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This statement is filed in connection with (check the appropriate box):

☐       The filing of solicitation materials or an information statement subject to Regulation 14A (§§ 240.14a-1 through
240.14b-2), Regulation 14C (§§ 240.14c-1 through 240.14c-101) or Rule 13e-3(c) (§ 240.13e-3(c)) under the Securities
Exchange Act of 1934 (“the Act”).

☐   The filing of a registration statement under the Securities Act of 1933.

☐   A tender offer.

☒   None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary
copies:    ☐

Check the following box if the filing is a final amendment reporting the results of the transaction:    ☐

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THIS TRANSACTION, PASSED UPON THE MERITS OR FAIRNESS OF THIS
TRANSACTION, OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS TRANSACTION
STATEMENT ON SCHEDULE 13E-3. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
​

Not for trading, but only in connection with the listing on the Nasdaq Capital Market of American depositary shares (“ADSs”), each representing one
(1) Class A ordinary share, par value of US$0.001 per share, of the Company (the “Class A Ordinary Shares”).

CUSIP number of the ADSs, each representing one (1) Class A Ordinary Share.
​

​
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NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THIS TRANSACTION, PASSED UPON THE

MERITS OR FAIRNESS OF THIS TRANSACTION, OR PASSED UPON THE ADEQUACY OR
ACCURACY OF THE DISCLOSURE IN THIS TRANSACTION STATEMENT ON SCHEDULE 13E-3.

ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

INTRODUCTION
This amendment No.  1 (this “Amendment”) to the transaction statement pursuant to Rule  13e-3,

together with the exhibits hereto (the “Transaction Statement”), is being filed with the Securities and
Exchange Commission (the “SEC”) pursuant to Section  13(e) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), jointly by the following Persons (each, a “Filing Person,” and collectively,
the “Filing Persons”): (a)  China Index Holdings Limited, an exempted company with limited liability
incorporated under the laws of the Cayman Islands (the “Company”), the issuer of the Shares (as defined
below) that is subject to the transaction pursuant to Rule 13e-3 under the Exchange Act; (b) CIH Holdings
Limited, an exempted company with limited liability incorporated under the laws of the Cayman Islands
(“Parent”); (c) CIH Merger Sub Holdings Limited, an exempted company with limited liability incorporated
under the laws of the Cayman Islands and a wholly owned subsidiary of Parent (“Merger Sub”);
(d)  Mr. Tianquan Mo, controlling shareholder of the Company and a PRC resident (“Mr.  Mo”); (e)  Fang
Holdings Limited (OTC: SFUNY), an exempted company with limited liability incorporated under the laws
of the Cayman Islands (“Fang Holdings,” the “Sponsor,” or the “Guarantor”); (f) ACE Smart Investments
Limited, a company limited by shares incorporated under the laws of Hong Kong (“ACE Smart”);
(g) Karistone Limited, a business company incorporated with limited liability under the laws of the British
Virgins Islands (“Karistone”); (h) Open Land Holdings Limited, a company limited by shares incorporated
under the laws of Hong Kong (“Open Land”); (i) Media Partner Technology Limited, a business company
incorporated with limited liability under the laws of the British Virgins Islands (“Media Partner”); (j) Next
Decade Investments Limited, a business company incorporated with limited liability under the laws of the
British Virgins Islands (“Next Decade”); (k) True Knight Limited, a business company incorporated under
the laws of the British Virgin Islands (“True Knight”); (l)  Jiangong Dai, the chairman of the board of
directors of the Company, the executive chairman of the board of directors of Fang Holdings, and a PRC
resident (“Mr. Dai”); (m) Digital Link Investments Limited, a business company incorporated with limited
liability under the laws of the British Virgins Islands (“Digital Link”); (n) Shan Li, the director of Digital
Link and a PRC resident (“Mr.  Li”); (o)  GAP Coinvestments CDA, L.P., a Delaware limited partnership
(“GAPCO CDA”), GAP Coinvestments V, LLC, a Delaware limited liability company (“GAPCO V”), GAP
Coinvestments IV, LLC, a Delaware limited liability company (“GAPCO IV”), and GAP Coinvestments III,
LLC, a Delaware limited liability company (“GAPCO III,” and, together with GAPCO CDA, GAPCO V
and GAPCO IV, collectively, the “GA Delaware Funds”); (p)  General Atlantic, L.P., a Delaware limited
partnership (“GA LP”); (q)  GAP (Bermuda) L.P., a Bermuda exempted limited partnership (“GAP
(Bermuda) L.P.”); (r)  General Atlantic GenPar (Bermuda), L.P., a Bermuda exempted limited partnership
(“GenPar Bermuda”); (s)  General Atlantic Partners (Bermuda) IV, L.P., a Bermuda exempted limited
partnership (“GAP Bermuda IV”) and General Atlantic Partners (Bermuda) III, L.P. (“GAP Bermuda III”,
and together with GAP Bermuda IV, collectively, the “GA Bermuda Funds”); (t) General Atlantic Singapore
Interholdco Ltd., a Bermuda exempted company (“GAS Interholdco”); and (u) General Atlantic Singapore
Fund  Pte. Ltd., a company incorporated and existing under the laws of Singapore (“GASF”, and together
with the GA Delaware Funds, GA LP, GAP (Bermuda) L.P., GenPar Bermuda, the GA Bermuda Funds and
GAS Interholdco, collectively, “General Atlantic” or the “General Atlantic Filing Persons”); (v)  Evenstar
Master Fund  SPC for and on behalf of Evenstar Master Sub-Fund  I Segregated Portfolio, an exempted
company with limited liability incorporated under the laws of the Cayman Islands (“Evenstar Master”);
(w) Evenstar Special Situations Limited, an exempted company with limited liability incorporated under the
laws of the Cayman Islands (“ESSL”); and (x)  Evenstar Capital Management Limited, an exempted
company with limited liability incorporated under the laws of the Cayman Islands (“Evenstar Manager”, and
together with Evenstar Master and ESSL collectively referred to as “Evenstar Filing Persons”, or
“Evenstar”). Filing Persons (b) through (x) are collectively referred to herein as the “Buyer Group.” Filing
Persons (e), (f), (g), (h), (i), (j), (k), (m), (u), (v)  and (w)  are collectively referred to as the “Rollover
Shareholders.” This Amendment amends and restates in its entirety information set forth in the Transaction
Statement.

The Items specified by Schedule  13E-3, with page references to the locations where the information
required by such Items can be found, are enumerated beginning on page 90 of this Transaction Statement.
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(a) the public disclosure and filings made by each of the Company and Fang Holdings with the SEC since
January 1, 2020 and prior to the date of the Merger Agreement, other than in “risk factors” or any language
in such filings to the extent they are cautionary, predictive or forward-looking in nature, and (b)  any
information of which Parent, Merger Sub, Fang Holdings or any of Fang Holdings’ respective affiliates or
Representatives (as defined below) has knowledge, or should have knowledge after due inquiry, prior to the
date of the Merger Agreement. “Representatives” means, with respect to any person, such person’s
directors, officers, other employees, agents, attorneys, accountants, financial and legal advisors, consultants,
financing sources and other representatives, and the respective Representatives of the foregoing.

Many of the representations and warranties in the Merger Agreement made by the Company are
qualified as to “materiality” or “Company Material Adverse Effect.” For purposes of the Merger Agreement,
a “Company Material Adverse Effect” means any effect, event, fact, development, circumstance, condition
or change (“Effect”) that, individually or in the aggregate with all other Effects, (a)  has had, or would
reasonably be expected to have, a material adverse effect on the business, financial condition, assets,
liabilities, or results of operations of the Company and its subsidiaries (including any subsidiary formed or
acquired after the date of the Merger Agreement) (the “Group Companies”) taken as a whole, or
(b)  prevents or materially delays or would reasonably be expected to prevent or materially delay the
consummation by the Company of the Merger; provided, however, that in no event will any Effects arising
out of, relating to or resulting from any of the following, either alone or in combination, constitute, or be
taken into account in determining whether there has been or would be, a Company Material Adverse Effect
described in clause (a) above: (i) changes in general business, economic or political conditions or changes in
financial, credit or securities markets in general; (ii) changes in generally accepted accounting principles in
the United States (“GAAP”) or regulatory accounting requirements (or any interpretation or enforcement
thereof) after the date of the Merger Agreement; (iii)  changes in applicable laws (or any interpretation or
enforcement thereof) that are applicable to the Company or any of the other Group Companies; (iv)  the
public announcement or disclosure of or performance of the Merger Agreement or the transactions
contemplated by the Merger Agreement and the Plan of Merger, including the Merger (collectively, the
“Transactions”), the pendency or consummation of the Transactions, or the identity of the parties to the
Merger Agreement, including the initiation of shareholder litigation or other legal proceeding related to the
Merger Agreement or the Transactions, or any impact thereof on relationships, contractual or otherwise,
with customers, employees, suppliers, distributors, contractors, lenders, investors, partners or similar parties
with whom the Company or any of the other Group Companies has any relationship (in each case, resulting
from the consummation of the Transactions, or the public announcement or disclosure of the Merger
Agreement or the Transactions, or the identity of the parties to the Merger Agreement); (v)  geopolitical
conditions, acts of God, natural or man-made disasters, epidemics, pandemic (including COVID-19) or
other public health crises, declared or undeclared acts of war, acts of sabotage or terrorism, outbreak or
escalation of hostilities or other comparable events or outbreaks; (vi) changes in the market price or trading
volume of the Shares (it being understood that the facts or occurrences giving rise to or contributing to such
changes in the clause (vi) may be taken into account in determining whether a Company Material Adverse
Effect has occurred); (vii) actions or omissions of any of the Group Companies taken that are required by
the Merger Agreement or with the written consent or at the written request of Parent, Merger Sub or any of
their affiliates or Representatives; (viii) changes, effects or circumstances affecting the industries or markets
in which the Group Companies operate; (ix)  the failure by the Company to meet any internal or industry
estimates, expectations, forecasts, guidance, milestones, projections or budgets or internal or published
projections of revenue, earnings, cash flow or cash position for any period (it being understood that the facts
or occurrences giving rise to or contributing to such failure may be taken into account in determining
whether a Company Material Adverse Effect has occurred); (x)  any change or prospective change in the
Company’s credit ratings (it being understood that the facts or occurrences giving rise to or contributing to
such changes in the clause (x)  may be taken into account in determining whether a Company Material
Adverse Effect has occurred); or (xi)  any breach of the Merger Agreement, the Limited Guarantee (as
defined below), the Equity Commitment Letter (as defined below), and the Support Agreement (collectively,
the “Transaction Agreements”) by Parent, Merger Sub or any other party thereunder (other than the
Company), or any action taken by any Group Companies at the direction or consent of Parent, Merger Sub,
the Rollover Shareholders, Fang Holdings, or any of their affiliates or Representatives; provided, that the
Effects set forth in clauses (i)  and (viii)  may be taken into account in determining whether a Company
Material Adverse Effect has occurred if only to the extent such Effects, individually or in the aggregate,
have a materially disproportionate impact on the Group Companies, taken as a whole, relative to other
participants
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in the industries in which the Company and any of the Group Companies operate (in which case solely the
incremental disproportionate effect may be taken into account in determining whether there has been, or
would reasonably expected to be, a Company Material Adverse Effect).

The representations and warranties made by the Company to Merger Sub and Parent include
representations and warranties relating to, among other matters:

due organization, valid existence and good standing of the Company and its subsidiaries, and
authority of the Company and its subsidiaries to carry on their respective businesses;

no violation in any material respect of the memorandum and articles of association or equivalent
organizational documents of the Company and its subsidiaries;

capitalization of the Company, including with respect to the number and type of Shares, and grant of
the Company Options and the Company Restricted Shares in material compliance with the terms and
conditions of the Share Incentive Plan, the Exchange Act, and the rules and regulations of the
NASDAQ Capital Market (“NASDAQ”) and all other applicable laws;

the Company’s corporate power and authority to execute, deliver, and perform its obligations under
the Merger Agreement and to consummate the Transactions, and the enforceability of the Merger
Agreement against the Company;

the authorization and approval of the Merger Agreement and the consummation of the Transactions
by the Board (including the recommendation of the Special Committee, the “Company
Recommendation”);

the receipt by the Special Committee of a fairness opinion from Roth Capital Partners, LLC (“Roth
Capital”);

the subsidiaries of the Company and the equity interests in the Company’s subsidiaries held by the
Company or any other subsidiary of the Company;

governmental consents and approvals in connection with the Transactions;

the absence of certain violations, breaches or defaults under certain contracts, organizational
documents and law, in each case arising out of the execution and delivery of the Merger Agreement
and consummation of the Transactions;

the Company’s SEC filings since January 1, 2020 and the financial statements included in such SEC
filings;

the Company’s audited and unaudited financial statements filed with or furnished to the SEC since
January 1, 2020 having been prepared in accordance with GAAP and having presented fairly, in all
material respects, the consolidated financial position, results of operations, shareholders’ equity, and
cash flows of the Company as of and for the periods presented;

compliance with the applicable rules and regulations of NASDAQ and the applicable provisions of
the Sarbanes-Oxley Act of 2002;

the Company’s internal control over financial reporting and disclosure controls and procedures;

the accuracy of the information supplied by the Company for inclusion in the Company’s
Schedule 13E-3 to be filed with the SEC;

the absence of certain undisclosed liabilities;

conduct by the Company and its subsidiaries of their businesses in the ordinary course and consistent
with past practice and the absence of any Company Material Adverse Effect since January 1, 2022;

the absence of legal proceedings and governmental orders against the Company or its subsidiaries or
their respective assets;

compliance with applicable laws since January 1, 2020, and the possession of and compliance with
permits applicable to the Company and its subsidiaries;

tax matters;
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material contracts and the absence of breach or violation of, or default under, any material contract;

intellectual property;

real property;

the absence of any broker’s or finder’s fees, other than to Roth Capital as the Company’s financial
advisor;

the inapplicability of certain anti-takeover laws to the Merger Agreement, the Merger and the
Transactions;

insurance matters;

employee matters and compliance with labor and employment laws;

environmental matters;

variable interest entities; and

acknowledgement by Parent and Merger Sub as to the absence of any other representations and
warranties by the Company to Parent and Merger Sub, other than the representations and warranties
made by the Company in the Merger Agreement.

The representations and warranties made by Merger Sub and Parent to the Company include
representations and warranties relating to, among other matters:

their due organization, existence and good standing;

the due execution and delivery by Parent and Merger Sub of the Merger Agreement and the
enforceability of the Merger Agreement against them;

the capitalization of Parent and Merger Sub and Parent’s ownership of Merger Sub;

there being no required consents and approvals relating to Merger Sub’s or Parent’s execution and
delivery of, or performance of their obligations under, the Merger Agreement and the Plan of Merger,
other than certain enumerated consents and filings;

the accuracy of the information supplied by or on behalf of Parent, Merger Sub, the Rollover
Shareholders, Fang Holdings, or their respective affiliates or Representatives for inclusion in the
Company’s Schedule 13E-3 to be filed with the SEC;

the absence of any broker’s or finder’s fees based on arrangements made by or on behalf of Parent,
Merger Sub or any of their respective subsidiaries or affiliates;

the ownership of Shares by Parent, Merger Sub, the Rollover Shareholders and Fang Holdings;

the absence of certain undisclosed agreements (a) relating to the Transactions, (b) pursuant to which
any shareholder of the Company would be entitled to receive consideration of a different amount or
nature than the Per Share Merger Consideration or Per ADS Merger Consideration, or (c) pursuant to
which any shareholder of the Company has agreed to vote to approve the Merger Agreement or the
Merger or has agreed to vote against any Superior Proposal (as defined below), or (d)  pursuant to
which any person has agreed to provide, directly or indirectly, equity capital to Parent, Merger Sub
or the Company to finance in whole or in part the Transactions;

matters relating to the limited guarantee executed by the Guarantor in favor of the Company, dated as
of the date of the Merger Agreement, to guarantee the due and punctual performance and discharge
of certain payment obligations of Parent under the Merger Agreement (the “Limited Guarantee”);

the independent investigation of the Company and its subsidiaries by Parent and Merger Sub;

non-reliance by Parent or Merger Sub on any estimates, projections, forecasts, plans and budget
information provided by the Company and its subsidiaries;

matters relating to the Equity Commitment Letter and Support Agreement and sufficiency of
funding;

the solvency of Parent and Merger Sub after giving effect to all of the Transactions;
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Company, the Special Committee and their respective Representatives may engage or participate in any
discussions or negotiations with the person or group of persons who has made such proposal or offer,
provided that prior to furnishing any nonpublic information or engaging in any such discussions or
negotiations, the Special Committee shall (A)  have determined in good faith, after consultation with its
outside legal counsel, that such proposal or offer constitutes a Superior Proposal or could reasonably be
expected to result in a Superior Proposal; and (B)  provide Parent written notice of the receipt by the
Company of any Competing Proposal or any inquiry, offer or proposal that could reasonably be expected to
lead to a Competing Proposal (including the identity of the person or group of persons making or submitting
such Competing Proposal, and details of the material terms and conditions thereof) prior to or concurrently
with taking any such action.

The Company will keep Parent promptly and reasonably informed with respect to (i)  any inquiry or
indication of interest that could lead to a Competing Proposal, (ii)  the status of any such Competing
Proposal and (iii) the status, any material developments and the terms of any material modification thereto.
The Company will not enter into any agreement with any person after the date of the Merger Agreement that
prohibits the Company from providing any information or materials to Parent in accordance with the
foregoing. The Company has agreed to cease and cause to be terminated any discussions existing as of the
date of the Merger Agreement with any person or group of persons that relate to or for the purpose of
knowingly encouraging or facilitating any Competing Proposal.

During the Pre-Closing Period, neither the Company nor the Board nor any committee thereof may
(i)  withhold, withdraw, amend, qualify or modify, in a manner adverse to Parent or Merger Sub, the
Company Recommendation, (ii)  adopt, approve or recommend any Competing Transaction, (iii)  fail to
recommend against any Competing Transaction subject to Regulation 14D under the Exchange Act in any
solicitation or recommendation statement on Schedule  14D-9 within 10 business days after the
commencement of such Competing Transaction, or (iv) resolve or agree to take any of the foregoing actions
(any of the actions or events described in clauses “(i)” through “(iv)”, being referred to as a “Change in
Company Recommendation”).

Prior to the Closing, if in response to the receipt by the Company of a Competing Proposal, the Board
or the Special Committee determines in good faith, upon the direction of the Special Committee following
consultation with its financial advisor and outside legal counsel, that such offer or proposal constitutes a
Superior Proposal and that the failure to take such action could reasonably be expected to be inconsistent
with its fiduciary duties under applicable laws, the Board or the Special Committee, as the case may be,
may make a Change in Company Recommendation in respect of such Superior Proposal, and cause the
Company to terminate the Merger Agreement; however, they may only do so if:

the Board or the Special Committee has first notified Parent in writing of its intent to take such
action, which notice shall contain the identity of the person making the Superior Proposal, specify
the material terms of the Superior Proposal, contain a copy of the material documents and/or
agreements providing for the Superior Proposal and indicate that the Board or the Special Committee
intends to effect a Change in Company Recommendation and terminate the Merger Agreement;

if requested by Parent in writing, the Company will, and will cause its Representatives to, for a
period of at least five business days following receipt by Parent of such notice and prior to making
any such Change in Company Recommendation and terminating the Merger Agreement, negotiate
with Parent and any Representative of Parent in good faith (to the extent Parent desires to negotiate)
to permit Parent to propose amendments to the terms and conditions of the Merger Agreement and
the Transactions;

following such five-business-day period, and taking into account any proposed amendments from
Parent received during such period, the Board or the Special Committee should have considered in
good faith such proposed amendments, if any, and should, prior to making any such Change in
Company Recommendation and terminating the Merger Agreement, have determined, in respect of
such Superior Proposal, that the Superior Proposal would continue to constitute a Superior Proposal
if the revisions proposed in such proposed amendments from Parent, if any, were to be given effect;

such Superior Proposal did not result from a material breach of the Company’s non-solicitation
restrictions under the Merger Agreement; and
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any governmental entity having competent jurisdiction shall have, enacted, issued, promulgated,
enforced or entered any law or order which is then in effect or taken any other action, in each case,
permanently restraining, enjoining or otherwise prohibiting the consummation of the Merger, and
such order or other action shall have become final and non-appealable, except that this termination
right is not available to a party whose breach of, or failure to fulfill, any of its obligations under the
Merger Agreement has been the cause of, or resulted in, the enactment, issuance, promulgation,
enforcement or entry of any such order or other action; or

the Merger has not been consummated by the date falling nine months from the date of the Merger
Agreement (referred to as the “Termination Date”), except that this termination right is not available
to any party whose breach of, or failure to fulfill, any of its obligations under the Merger Agreement
has been the cause of, or resulted in, the failure to consummate the Merger by the Termination Date
or the applicable condition(s) being satisfied.

The Company (acting at the direction of the Special Committee) may terminate the Merger Agreement
at any time prior to the Effective Time if:

a breach or failure of any representation, warranty or covenant of Parent or Merger Sub set forth in
the Merger Agreement, shall have occurred, which breach or failure has given rise to the failure of a
condition to the Company’s obligations to complete the Merger, and such breach or failure would not
be capable of being cured prior to the Termination Date, or if capable of being cured, shall not have
been cured within 30 business days following receipt of written notice from the Company (or such
shorter period of time that remains between the date the Company provides written notice and the
Termination Date), except that the Company shall not have this termination right if the Company is
then in material breach of the Merger Agreement under circumstances that would cause Parent’s or
Merger Sub’s closing conditions not to be satisfied (a “Parent Breach Termination Event”);

the Board or the Special Committee shall have determined to make a Change in Company
Recommendation in respect of a Superior Proposal and terminate the Merger Agreement and,
substantially concurrently with or immediately after the termination, provided, that substantially
concurrently with or immediately after the termination of the Merger Agreement by the Company,
the Company enters into definitive binding transaction documents with respect to the relevant
Superior Proposal and the Company pays to Parent the Company Termination Fee (as defined below)
in immediately available funds; provided, further, that the Company will not be entitled to terminate
the Merger Agreement unless the Company has complied with the requirements of the Merger
Agreement with respect to such Superior Proposal in all material respects (a “Superior Proposal
Termination Event”); or

all conditions to Parent’s and Merger Sub’s obligations to complete the Merger (except those to be
satisfied at the Closing) have been satisfied or waived, the Company has irrevocably confirmed in
writing to Parent that the closing conditions specific to the Company have been satisfied (except
those to be satisfied at the Closing) or the Company is willing to waive them and is prepared to
close, and Parent and Merger Sub fail to consummate the closing within 10 business days following
the date the closing should have occurred under the Merger Agreement (a “Parent Failure to Close
Termination Event”).

Parent may terminate the Merger Agreement at any time prior to the Effective Time if:

a breach or failure of any representation, warranty or covenant of the Company set forth in the
Merger Agreement has occurred, which breach or failure has given rise to or would reasonably be
expected to give rise to the failure of a condition to Parent’s or Merger Sub’s obligations to complete
the Merger, and such breach or failure is not capable of being cured prior to the Termination Date, or
if capable of being cured, is not cured within 30 business days following written notice from Parent
(or such shorter period of time that remains between the date Parent provides written notice and the
Termination Date), except that Parent shall not have this termination right if Parent is in material
breach of the merger agreement under circumstances that would cause the Company’s closing
conditions not to be satisfied; or

the Board or the Special Committee has effected a Change in Company Recommendation (together
with the events under the bulleting point immediately above, collectively, the “Parent Termination
Events”).
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exclusive remedies of the Company and any of its subsidiaries for any loss or damage suffered as a result of
any such breach or failure to perform or other failure of the Merger to be consummated.

Equity Commitment Letter

Pursuant to the equity commitment letter entered into by Parent and Sponsor dated December 22, 2022
(the “Equity Commitment Letter”), attached hereto as Exhibit (d)(4), Fang Holdings has committed, on the
terms and subject to the conditions set forth therein and in the Merger Agreement, to purchase prior to or at
the Closing, equity interests of Parent for an amount of US$14,831,699 in immediately available funds,
which will be used to fund the aggregate Merger Consideration and all other amounts payable by Parent and
Merger Sub at the Closing to consummate the Merger pursuant to and in accordance with the Merger
Agreement, in addition to other transaction costs and payment obligations of Parent and Merger Sub in
connection with the transactions contemplated in the Merger Agreement, including the Merger. Fang
Holdings’ commitment and obligation to make the above contribution under the Equity Commitment Letter
is conditioned upon (i)  the satisfaction or waiver by Parent of the conditions to Parent’s and Merger Sub’s
obligations to consummate the Merger under the Merger Agreement (other than any conditions that by their
nature are to be satisfied at the closing of the Merger but subject to the prior or substantially concurrent
satisfaction of such conditions), (ii) the substantially simultaneous consummation of the Merger and (iii) the
substantially simultaneous consummation of the rollover contribution of the Rollover Shares pursuant to the
Support Agreement.

The obligation of Fang Holdings to fund its equity commitment under the Equity Commitment Letter
will terminate automatically upon the earlier to occur of (i) consummation of the Merger and the payment
by Parent and Merger Sub of all amounts required to be made by them under the Merger Agreement, or
(ii) the valid termination of the Merger Agreement in accordance with its terms, except that if any claim or
proceeding has been commenced by the Company to seek specific performance of the obligations of Parent
and Merger Sub to effect the consummation of the Merger pursuant to the Merger Agreement, then Fang
Holdings’ obligation to fund shall survive until the earlier of (i)  a final, non-appealable judgment from a
court of competent jurisdiction in respect of such claim or proceeding, and (ii)  the consummation of the
Merger and the payment by Parent and Merger Sub of all amounts required to be made by them under the
Merger Agreement.

The Company is an express third-party beneficiary of the Equity Commitment Letter, pursuant to the
terms and subject to the conditions in the Merger Agreement, to cause Fang Holdings to perform its funding
obligations under the Equity Commitment Letter.

Limited Guarantee

Concurrently with the execution of the Merger Agreement, Fang Holdings entered into the Limited
Guarantee, dated December  22, 2022, attached hereto as Exhibit (d)(3), under which Fang Holdings has
guaranteed in favor of the Company 100% of Parent’s obligation to pay (i)  the termination fee payable by
Parent, if and when required under the Merger Agreement, and (ii) the reimbursement obligations of Parent
pursuant to the terms of the Merger Agreement, provided that in no event shall Fang Holdings’ aggregate
liability exceed US$2,200,000. The Limited Guarantee will terminate on the earliest of (i)  the Effective
Time, (ii) the valid termination of the Merger Agreement in accordance with its terms under circumstances
in which none of the guaranteed obligations are payable, (iii) all of the guaranteed obligations payable under
the Limited Guarantee having been paid in full by Fang Holdings, and (iv) 120 days after any termination of
the Merger Agreement in accordance with its terms under circumstances in which Parent and Merger Sub
would be obligated to pay the termination fee if the Company has not presented a written claim for payment
of any guaranteed obligation Fang Holdings by such day, provided that if the Company has presented such
claim to Fang Holdings by such date, the Limited Guarantee shall terminate upon the earlier of (i) the date
on which such claim is finally resolved and payment in full of any amounts required to be paid in respect of
such final resolution, and (ii) a written agreement terminating the Limited Guarantee (and payment in full of
any amounts required to be paid in respect of such resolutions).

Support Agreement

Pursuant to that certain equity contribution agreement (the “Support Agreement”), dated December 22,
2022, attached hereto as Exhibit (d)(2), the Rollover Shareholders have agreed, subject to the terms and
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the Company shall cause a form of final version of the Plan of Merger to be delivered to each
registered shareholder of the Company in accordance with Section 233(7) of the Cayman Islands
Companies Act;

a shareholder who wishes to exercise its Dissenters’ Right must, immediately after the date on
which the Plan of Merger is given to the shareholder, give to the Company its Written Objection,
in accordance with Sections 238(2) and (3) of the Cayman Islands Companies Act;

within twenty (20) days immediately following the date on which the Plan of Merger is filed with
the Registrar of Companies of the Cayman Islands, the Company shall give a Notification of Filing
to each shareholder who has made a Written Objection pursuant to sub-paragraph (b) above;

each such shareholder who elects to dissent may do so by delivering a Dissent Notice to the
Company in accordance with Section 238(5) of the Cayman Islands Companies Act, within twenty
(20) days immediately following the date on which the Notification of Filing is given;

the provisions of Sections 238(6) to 238(16) of the Cayman Islands Companies Act shall apply to
the treatment of each Dissenting Share in relation to which a valid Dissent Notice has been served.

In line with the procedure set forth in the Judgment, shareholders who elect to exercise Dissenters’
Rights will have the right to receive payment of the fair value of their Shares in accordance with
Section 238 of the Cayman Islands Companies Act if the Merger is consummated, but only if they (i) give to
the Company, within seven (7) days of the date on which the Plan of Merger is given to such shareholder, a
Written Objection in accordance with Sections 238(2) and (3) of the Cayman Islands Companies Act, and
(ii)  deliver a Dissent Notice to the Company in accordance with Section  238(5) of the Cayman Islands
Companies Act within 20 days immediately following the date on which such shareholder has received from
the Company a written notice of the filing of the Plan of Merger with the Registrar of Companies of the
Cayman Islands by the Company. The fair value of your Shares as determined in accordance with the
provisions of Section 238 of the Cayman Islands Companies Act could be more than, the same as, or less
than the Merger Consideration you would receive pursuant to the Merger Agreement and Plan of Merger if
you do not exercise Dissenters’ Rights with respect to your Shares.

ADS HOLDERS WILL NOT HAVE THE RIGHT TO DISSENT FROM THE MERGER AND
RECEIVE PAYMENT OF THE FAIR VALUE OF THE CLASS A ORDINARY SHARES UNDERLYING
THEIR ADSS. THE ADS DEPOSITARY WILL NOT EXERCISE OR ATTEMPT TO EXERCISE ANY
DISSENTERS’ RIGHTS WITH RESPECT TO ANY OF THE CLASS A ORDINARY SHARES THAT IT
HOLDS, EVEN IF AN ADS HOLDER REQUESTS THE ADS DEPOSITARY TO DO SO. ADS HOLDERS
WISHING TO EXERCISE DISSENTERS’ RIGHTS MUST SURRENDER THEIR ADSS TO THE ADS
DEPOSITARY, PAY THE ADS DEPOSITARY’S FEES REQUIRED FOR THE CANCELATION OF THE
ADSS, AND PROVIDE INSTRUCTIONS FOR THE REGISTRATION OF THE CORRESPONDING
CLASS A ORDINARY SHARES AND BECOME REGISTERED HOLDERS OF SUCH CLASS A
ORDINARY SHARES WITHIN TWENTY DAYS AFTER DELIVERY OF THE PLAN OF MERGER TO
THE ADS DEPOSITARY (AS THE REGISTERED HOLDER OF EACH CLASS A ORDINARY SHARE
THAT IS REPRESENTED BY ADSS). THEREAFTER, SUCH FORMER ADS HOLDERS MUST COMPLY
WITH THE PROCEDURES AND REQUIREMENTS FOR EXERCISING DISSENTERS’ RIGHTS WITH
RESPECT TO THE CLASS A ORDINARY SHARES AS SET OUT IN THE MERGER AGREEMENT AND
PLAN OF MERGER AND OTHERWISE UNDER SECTION 238 OF THE CAYMAN ISLANDS
COMPANIES ACT. IF THE MERGER IS NOT CONSUMMATED, THE COMPANY WILL CONTINUE
TO BE A PUBLIC COMPANY IN THE UNITED STATES AND ADSS WILL CONTINUE TO BE LISTED
ON THE NASDAQ. THE SHARES ARE NOT LISTED AND CANNOT BE TRADED ON ANY STOCK
EXCHANGE OTHER THAN THE NASDAQ, AND IN SUCH CASE ONLY IN THE FORM OF ADSS. AS A
RESULT, IF A FORMER ADS HOLDER HAS CONVERTED HIS, HER OR ITS ADSS TO SHARES IN
ORDER TO EXERCISE DISSENTERS’ RIGHTS AND THE MERGER IS NOT CONSUMMATED AND
SUCH FORMER ADS HOLDER WISHES TO BE ABLE TO SELL HIS, HER OR ITS SHARES ON A
STOCK EXCHANGE, SUCH FORMER ADS HOLDER WILL NEED TO DEPOSIT HIS, HER OR ITS
SHARES INTO THE COMPANY’S ADS PROGRAM FOR THE ISSUANCE OF THE CORRESPONDING
NUMBER OF
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ADSS, SUBJECT TO THE TERMS AND CONDITIONS OF APPLICABLE LAW AND THE DEPOSIT
AGREEMENT, INCLUDING, AMONG OTHER THINGS, PAYMENT OF RELEVANT FEES OF THE ADS
DEPOSITARY FOR THE ISSUANCE OF ADSS, APPLICABLE SHARE TRANSFER TAXES (IF ANY),
AND RELATED CHARGES PURSUANT TO THE DEPOSIT AGREEMENT. FOR THE AVOIDANCE OF
DOUBT, THE COMPANY WILL IN ALL CASES CONSIDER THE DATE ON WHICH THE PLAN OF
MERGER IS DELIVERED TO THE ADS DEPOSITARY (AS THE REGISTERED HOLDER OF EACH
CLASS A ORDINARY SHARE THAT IS REPRESENTED BY ADSS) TO BE THE FIRST DAY OF THE
DISSENT PERIOD WITH REGARD TO ALL CLASS A ORDINARY SHARES REPRESENTED BY ADSS.
ACCORDINGLY, TO THE EXTENT THAT ANY ADS HOLDER ELECTS TO SURRENDER ITS ADSS TO
THE ADS DEPOSITARY SUBSEQUENT TO SUCH PLAN OF MERGER DELIVERY DATE, THE FIRST
DAY OF THE DISSENT PERIOD WITH RESPECT TO SUCH CLASS A ORDINARY SHARES SHALL
REMAIN THE DATE ON WHICH THE PLAN OF MERGER WAS DELIVERED TO THE ADS
DEPOSITARY (AND, FOR SUCH PURPOSES, THE ACTUAL DATE ON WHICH SUCH ADS HOLDER
BECOMES THE REGISTERED HOLDER OF THE RELEVANT CLASS A ORDINARY SHARES SHALL
BE DISREGARDED).

A copy of Section 238 of the Cayman Islands Companies Act is attached to this Transaction Statement
as Exhibit (f)(2) for the information of Unaffiliated Security Holders. Unaffiliated Security Holders are
urged to seek their own advice on Part XVI of the Cayman Islands Companies Act from a licensed Cayman
Islands law firm.

Purposes and Effects of the Merger

The purpose of the Merger is to enable Parent to acquire direct ownership of all of the outstanding
equity capital in the Company which Parent does not beneficially own following completion of the
transactions contemplated under the Support Agreement, and to cause the holders of Shares (other than the
Excluded Shares and the Dissenting Shares) and ADSs (other than ADSs representing the Excluded Shares)
to be cashed out and obtain immediate liquidity. Parent will enjoy any future earnings and growth of the
Company and bear the burden of any future losses of the Company. See “Special Factors — Reasons for the
Merger and Position of the Special Committee and the Board,” “Special Factors — Buyer Group’s Purposes
and Reasons for the Merger,” and “Item  6 — Purposes of the Transaction and Plans or Proposals” for
additional information.

ADSs are currently listed on the Nasdaq Capital Market (“NASDAQ”) under the symbol “CIH.”
Following the Effective Time, the Company will cease to be a publicly traded company and will instead be
directly wholly owned by Parent. Following the completion of the Merger, the ADS program will terminate
and ADSs will be de-listed from NASDAQ. In addition, registration of ADSs and the underlying Shares
under the Exchange Act will be terminated 90  days after the filing of Form 15 by the Company in
connection with the completion of the Merger or such shorter period as may be determined by the SEC.
Accordingly, the Company will no longer be required to file periodic reports with the SEC. See “Special
Factors — Effects of the Merger on the Company” for additional information.

Plans for the Company After the Merger

Following the completion of the Merger, Parent will own 100% of the equity interests in the Surviving
Company. The Buyer Group anticipates that the Surviving Company will continue to conduct its operations
substantially as they are currently being conducted, except that it will cease to be a publicly traded company
and will instead be beneficially owned by the Sponsor and the Rollover Shareholders, through Parent.

Following the completion of the Merger and the anticipated deregistration of the Shares and ADSs, the
Surviving Company will no longer be subject to the Exchange Act or the compliance and reporting
requirements of NASDAQ, the related direct and indirect costs and expenses and may experience positive
effects on profitability as a result of elimination of such costs and expenses.

Recommendation of the Special Committee to the Board

The Special Committee, after evaluating the proposed terms of the Merger and the related transactions
with the assistance of independent financial and legal advisors, unanimously determined that the Merger
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Agreement and the Plan of Merger are fair to and in the best interests of the Company and Unaffiliated
Security Holders, and unanimously determined that it is advisable for the Company to enter into the Merger
Agreement and the Plan of Merger and consummate the transactions contemplated thereby and
recommended that the Board authorize and approve the Merger Agreement and the Plan of Merger, the
execution and delivery of which will be conclusive evidence of such approval, and the consummation of the
transactions contemplated thereby, including the Merger. The Board (other than Mr. Robert Ciemniak who
abstained from voting), acting on the unanimous recommendation of the Special Committee, determined
that Merger Agreement and the Plan of Merger are fair to and in the best interests of the Company and
Unaffiliated Security Holders and authorized and directed the execution, delivery, and performance of the
Merger Agreement and the Plan of Merger and the consummation of the transactions contemplated thereby,
including the Merger.

For a detailed discussion of the material factors considered (a)  by the Special Committee in
determining that the Merger Agreement and the Plan of Merger are fair to and in the best interests of the
Company and Unaffiliated Security Holders and in recommending that the Board authorize and approve the
Merger Agreement, the Plan of Merger, and the consummation of the transactions contemplated thereby,
including the Merger and (b) by the Board (other than Mr. Robert Ciemniak who abstained from voting) in
determining on behalf of the Company that the Merger Agreement and the Plan of Merger are fair to and in
the best interests of the Company and Unaffiliated Security Holders and in authorizing and directing the
execution, delivery, and performance of the Merger Agreement and the Plan of Merger and the
consummation of the transactions contemplated thereby, including the Merger, please see “Special Factors 
— Reasons for the Merger and Position of the Special Committee and the Board” and “Special Factors — 
Primary Benefits and Detriments of the Merger.”

Position of the Buyer Group as to Fairness

Each member of the Buyer Group believes that the Merger is substantively and procedurally fair to
Unaffiliated Security Holders. The belief is based upon the factors discussed under the caption “Special
Factors — Position of the Buyer Group as to the Fairness of the Merger.” Members of the Buyer Group are
making this statement solely for the purpose of complying with the requirements of Rule 13e-3 and related
rules under the Exchange Act.

Financing of the Merger

The Company and the Buyer Group estimate that the total amount of funds necessary to complete the
transactions contemplated by the Merger Agreement, including (i)  the cash payment of the Merger
Consideration to the holders of the Shares (other than the Excluded Shares and Dissenting Shares) and
holders of the ADSs (other than ADSs representing the Excluded Shares), and (ii)  payment of fees and
expenses in connection with the Merger, is anticipated to be approximately US$16.0 million, assuming no
exercise of Dissenters’ Rights by shareholders of the Company. In calculating this amount, the Company
and the Buyer Group did not consider the value of the Excluded Shares, which will be cancelled for no
consideration pursuant to the Merger Agreement. The Buyer Group expects to provide the cash payment of
the Merger Consideration of approximately US$14.8 million as contemplated by the Equity Commitment
Letter.

Opinion of the Special Committee’s Financial Advisor

The Special Committee retained Roth Capital to act as its financial advisor in connection with the
Merger. On December 22, 2022, Roth Capital orally rendered to the Special Committee its opinion (which
was subsequently confirmed in writing by delivery on the same date of Roth Capital’s written opinion
addressed to the Special Committee) as to the fairness, from a financial point of view, of the Per Share
Merger Consideration to be received by the holders of the Shares (other than the Excluded Shares and
Dissenting Shares) and the Per ADS Merger Consideration to be received by the holders of ADSs (other
than ADSs representing the Excluded Shares) pursuant to the Merger Agreement and the Plan of Merger, as
of the date of such opinion, based upon and subject to the procedures followed, assumptions made,
qualifications and limitations on the review undertaken, and other matters considered by Roth Capital in
preparing its opinion. See “Special Factors — Opinion of the Special Committee’s Financial Advisor.”
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Share Ownership of the Company’s Directors and Executive Officers

The directors and executive officers of the Company beneficially owned an aggregate of 9,850,421
Shares (including Shares represented by ADSs and Shares that the person has the right to acquire within
60  days) as of the date of this Transaction Statement, representing 10.9% of the Company’s total
outstanding Shares. See “Special Factors — Interests of Certain Persons in the Merger” and “Security
Ownership of Certain Beneficial Owners and Management of the Company.”

Interests of the Company’s Directors and Executive Officers in the Merger

Aside from their interests as the shareholders of the Company, the Company’s directors and executive
officers (including Mr.  Dai, whose wholly owned company True Knight is also a Rollover Shareholder)
have interests in the transactions contemplated in the Merger Agreement, including the Merger, that are
different from the interests of Unaffiliated Security Holders. These interests include:

the beneficial ownership of equity interests in Parent by Mr. Dai in his capacity as the chairman of
the Board;

the continuation of Company Options and Company Restricted Shares held by certain directors and
executive officers of the Company;

continued indemnification rights, rights to advancement of fees, and directors and officers liability
insurance that are required by the Merger Agreement to be provided by the Surviving Company to
the existing directors and officers of the Company following the Effective Time;

the compensation of US$10,000 of each member of the Special Committee in exchange for his
services in such capacity; and

the planned continuation of service of the executive officers of the Company in positions that are
substantially similar to their current positions, allowing them to benefit from remuneration
arrangements with the Surviving Company.

The Special Committee and the Board were aware of these potential conflicts of interest and considered
them, among other matters, in reaching their decisions with respect to the Merger Agreement, the Plan of
Merger, and related matters. Prior to the execution of the Merger Agreement, there have been no discussions
with the Company’s directors and executive officers (other than members of Special Committee) with
respect to their compensation in connection with the Transactions or employment with the Surviving
Company. See “Special Factors — Interests of Certain Persons in the Merger.”

Material U.S. Federal Income Tax Consequences

The receipt of cash pursuant to the Merger will be a taxable transaction for U.S. federal income tax
purposes and may also be a taxable transaction under applicable state, local and other tax laws. See “Special
Factors — Material U.S. Federal Income Tax Consequences.” The tax consequences of the Merger to a
holder of the Shares or ADSs will depend upon that holder’s particular circumstances. Holders of the Shares
or ADSs should consult their own tax advisors for a full understanding of the U.S. federal, state, local,
foreign and other tax consequences of the Merger to them.

PRC Tax Consequences

See “Special Factors — PRC Tax Consequences.”

Cayman Islands Tax Consequences

See “Special Factors — Cayman Islands Tax Consequences.”

Regulatory Matters

The Company and the Buyer Group do not believe that any material regulatory approvals, filings, or
notices are required in connection with the Merger other than (i)  the filings and notices required under the
U.S. federal securities laws, (ii) the provision of the Plan of Merger to each registered shareholder of the
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Company as set out in the Merger Agreement and Plan of Merger and, in any event, at least 20 days prior to
the Effective Time, (iii) the registration of the Plan of Merger and supporting documentation as specified in
the Cayman Islands Companies Act with the Registrar of Companies of the Cayman Islands, (iv)  the
provision of a copy of the certificate of merger to the shareholders and creditors of each of the Company
and Merger Sub, and (v)  notification of the Merger being published in the Cayman Islands Government
Gazette.

Litigation Related to the Merger

The Company and the Buyer Group are not aware of any legal proceedings challenging the Merger
Agreement, the Plan of Merger, the Merger, or any of the related transactions.

Accounting Treatment of the Merger

Upon the completion of the Merger, the Company will no longer be a publicly traded company. The
Merger is expected to be accounted for as a business combination in accordance with Accounting Standards
Codification 805 “Business Combinations.”

Fees and Expenses

All fees and expenses incurred in connection with the Merger Agreement, the Merger, and the related
transactions will be paid by the party incurring such expenses whether or not the Merger is completed. See
“Special Factors — Fees and Expenses.”
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QUESTIONS AND ANSWERS ABOUT THE MERGER

The following questions and answers address briefly some questions Unaffiliated Security Holders may
have regarding the Merger. These questions and answers may not address all questions that may be
important to Unaffiliated Security Holders as holders of the Shares or ADSs. See the more detailed
information contained elsewhere in this Transaction Statement and the documents referred to or
incorporated by reference in this Transaction Statement.

What is the Merger?

The Merger is a going-private transaction pursuant to which Merger Sub will be merged with and into
the Company, with the Company continuing as the Surviving Company resulting from the Merger. The
Merger will be effected through a statutory short-form merger in accordance with Section 233(7) of the
Cayman Islands Companies Act. After the Merger is completed, the Company will be a privately held
company and all of its issued Shares will be owned directly by Parent. As a result of the Merger, ADSs
will no longer be listed on NASDAQ, and the Company will cease to be a publicly traded company.

What consideration will I be entitled to receive in the Merger?

If you own ADSs immediately prior to the Effective Time and are not a member of the Buyer Group
and the Merger is completed, you will be entitled to receive the Per ADS Merger Consideration of
US$1.00 in cash per ADS without interest (less applicable taxes, expenses and ADS Depositary fees
(US$5.00 for each 100 ADSs (or portion thereof) cancellation fee)) in cash, without interest and net of
any applicable withholding taxes, for each ADS you continue to own when the merger consideration is
paid out by the ADS Depositary. You will pay any applicable fees, charges and expenses of the ADS
Depositary in connection with the distribution of the merger consideration to you, including applicable
ADS cancellation fees.

Each Share issued and outstanding immediately prior to the Effective Time (other than the Excluded
Shares, Shares represented by ADSs and the Dissenting Shares) will be cancelled in exchange for the
right to receive the Per Share Merger Consideration of US$1.00 in cash per Share without interest and
net of any applicable withholding taxes (subject to the Consideration Adjustment).

The Dissenting Shares will be cancelled and cease to exist at the Effective Time in accordance with
Section 238(7) of the Cayman Islands Companies Act, and the holders of such Dissenting Shares will
be entitled to receive only the payment of the fair value of their Dissenting Shares as determined by the
court in accordance with the provisions of Section 238 of the Cayman Islands Companies Act.

See “Special Factors — Material U.S. Federal Income Tax Consequences,” “Special Factors — PRC
Tax Consequences,” and “Special Factors — Cayman Islands Tax Consequences” for a description of
the tax consequences of the Merger. Unaffiliated Security Holders should consult their own tax
advisors for a full understanding of how the Merger will affect their U.S. federal, state, and local and
PRC and other non-U.S taxes.

How will a holder of ADSs receive the net Per ADS Merger Consideration to which the holder is entitled
after the Merger is completed?

If you are not a member of the Buyer Group and you are a registered holder of ADSs that are evidenced
by certificates, also referred to as American depositary receipts (“ADRs”), unless you have surrendered
your ADRs to the ADS Depositary for cancellation prior to the Effective Time, upon your surrender of
the ADRs (or an affidavit and indemnity for loss in lieu of the ADRs) together with a duly completed
letter of transmittal (which will be supplied to you by the ADS Depositary after the Effective Time),
the ADS Depositary will send you a check for the Per ADS Merger Consideration, without interest and
net of the applicable ADS cancellation fee (US$5.00 for each 100 ADSs (or portion thereof) cancelled)
and any applicable expenses and withholding taxes, for each ADS represented by the ADRs, in
exchange for the cancellation of your ADRs after the completion of the Merger. If you are not a
member of the Buyer Group and you hold your ADSs in uncertificated form (that is, without an ADR),
unless you have surrendered your ADSs to the ADS Depositary for cancellation prior to the Effective
Time, the ADS Depositary will automatically send you a check for the Per ADS Merger Consideration,
without interest
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and net of the applicable ADS cancellation fee (US$5.00 for each 100 ADSs (or portion thereof)
cancelled) and any applicable withholding taxes, in exchange for the cancellation of all of your ADSs
after the completion of the Merger. You will pay any applicable fees, charges and expenses of the ADS
Depositary in connection with the distribution of the merger consideration to you, including ADS
cancellation fees. In the event of a transfer of ownership of ADSs that is not registered in the register of
ADS holders maintained by the ADS Depositary, the check for any cash to be exchanged upon
cancellation of the ADSs will be issued to such transferee only if the ADRs, if applicable, are presented
to the ADS Depositary, accompanied by all documents reasonably required to evidence and effect such
transfer and to evidence that any applicable ADS transfer taxes have been paid or are not applicable.

The Per ADS Merger Consideration may be subject to backup withholding taxes if the ADS Depositary
has not received from you a properly completed and signed U.S. Internal Revenue Service Form W-8
or W-9.

If your ADSs are held in “street name” by your broker, bank or other nominee, you will not be required
to take any action to receive the merger consideration for your ADSs as the ADS Depositary will
arrange for the surrender of the ADSs and the remittance of the Per ADS Merger Consideration (net of
any expenses, applicable ADS Depositary fees pursuant to the terms of the Deposit Agreement, any
applicable withholding taxes and other governmental charge) to DTC (the clearance and settlement
system for the ADSs) for distribution to your broker, bank or other nominee on your behalf. If you have
any questions concerning the receipt of the Per ADS Merger Consideration, please contact your broker,
bank or other nominee.

How will a holder of the Shares receive the net Per Share Merger Consideration to which the holder is
entitled after the Merger is completed?

If the Shares are held directly by a registered holder, promptly after the Effective Time (and in any
event within 5 business days), a bank or trust company appointed by Parent and reasonably acceptable
to the Company, which will act as paying agent (the “Paying Agent”), will mail to the holder (i) letter
of transmittal specifying how the delivery of the net Per Share Merger Consideration to the holder will
be made and (ii)  instructions for surrendering share certificates representing Shares (or affidavits and
indemnities of loss in lieu of the share certificates) or non-certificated Shares represented by book
entry, and/or such other documents as may be required to receive the Per Share Merger Consideration,
in exchange for the net Per Share Merger Consideration. Subject to complying with these instructions,
and upon surrender of the share certificates, if applicable, and/or other documents described above, the
holder will receive a cheque, in the amount equal to the number of the holder’s Shares multiplied by
the net Per Share Merger Consideration, in exchange for cancellation of the holder’s Shares. The Per
Share Merger Consideration may be subject to U.S. federal income tax backup withholding taxes if the
Paying Agent has not received from the holder a properly completed and signed U.S. Internal Revenue
Service Form W-8 or W-9, as applicable.

How will the Company Options and the Company Restricted Shares be treated in the Merger?

As of the Effective Time, Parent will assume the Share Incentive Plan, including all of the obligations
of the Company with respect to the Company Options and Company Restricted Shares assumed or
converted, respectively, pursuant to the Merger Agreement, subject to any limitations under applicable
laws. Unless otherwise agreed between a holder of a Company Option or Company Restricted Share,
the Company and Parent, each Company Option will be assumed by Parent as an option to purchase
ordinary shares of Parent, and each Company Restricted Share will be assumed by Parent and
converted into shares of Parent, in each case as provided in the Merger Agreement.

When do you expect the Merger to be completed?

The Company and the Buyer Group currently expect the Merger to be completed during the first
quarter of 2023. In order for the Merger to be completed, the closing conditions under the Merger
Agreement, including the passage of not less than 20  days (or such later date as may be required to
comply with Rule 13e-3 under the Exchange Act and all other applicable laws) after this Transaction
Statement, particularly the Plan of Merger, is first mailed or distributed to the shareholders of the
Company, must be satisfied.
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What will be the result if the Merger is not completed?

If the Merger is not completed for any reason, our shareholders will not receive any payment for their
Shares or ADSs pursuant to the Merger Agreement, the Company will remain a publicly traded
company, and ADSs will continue to be listed and traded on NASDAQ for so long as the Company
continues to meet NASDAQ’s listing requirements.

Am I entitled to dissenters’ rights?

Yes. Shareholders who dissent from the Merger will have the right to receive payment of the fair value
of their Dissenting Shares determined in accordance with the provisions of Section 238 of the Cayman
Islands Companies Act and as more fully set out in the Merger Agreement and Plan of Merger.
Shareholders who elect to exercise Dissenters’ Rights will have the right to receive payment of the fair
value of their Shares in accordance with Section  238 of the Cayman Islands Companies Act if the
Merger is consummated, but only if they (i) give to the Company, within seven (7) days of the date on
which the Plan of Merger is given to such shareholder, a Written Objection in accordance with
Sections 238(2) and (3) of the Cayman Islands Companies Act, and (ii) deliver a Dissent Notice to the
Company in accordance with Section  238(5) of the Cayman Islands Companies Act within 20  days
immediately following the date on which such shareholder has received from the Company a written
notice of the filing of the Plan of Merger with the Registrar of Companies of the Cayman Islands by the
Company. A copy of Section 238 of the Cayman Islands Companies Act is attached to this Transaction
Statement as Exhibit (f)(2). The fair value of each of such Shares as determined in accordance with the
provisions of Section 238 of the Cayman Islands Companies Act could be more than, the same as, or
less than the Merger Consideration they would receive pursuant to the Merger Agreement and Plan of
Merger if they do not exercise Dissenters’ Rights with respect to their Shares.

ADS holders will not have the right to dissent from the Merger and receive payment of the fair value of
the Class A Ordinary Shares underlying their ADSs. The ADS depositary will not exercise or attempt to
exercise any Dissenters’ Rights with respect to any of the Class A Ordinary Shares that it holds, even if
an ADS holder requests the ADS depositary to do so. ADS holders wishing to exercise Dissenters’
Rights must surrender their ADSs to the ADS depositary, pay the ADS depositary’s fees required for
such surrender, provide instructions for the registration of the corresponding Class A Ordinary Shares
and become registered holders of such Class A Ordinary Shares within 20  days after delivery of the
Plan of Merger to the ADS depositary (as the registered holder of each Class A Ordinary Share that is
represented by ADSs). Thereafter, such former ADS holders must comply with the procedures and
requirements for exercising Dissenters’ Rights with respect to the Shares as set out in the Merger
Agreement and the Plan of Merger and otherwise under Section 238 of the Cayman Islands Companies
Act.

We encourage you to read the section of this Transaction Statement entitled “Dissenters’ Rights” as
well as “Exhibit (f)(2) — Section  238 of the Cayman Islands Companies Act” to this Transaction
Statement carefully and to consult your own Cayman Islands legal counsel if you desire to exercise
your Dissenters’ Rights.

What do Unaffiliated Security Holders need to do now?

We urge all our shareholders to read this Transaction Statement carefully, including its annexes,
exhibits, attachments, and the other documents referred to or incorporated by reference herein. As the
Company is not soliciting proxies from shareholders (because there will be no shareholder vote with
respect to the Merger Agreement, the Plan of Merger, and the Merger), there is nothing else that
Unaffiliated Security Holders, other than Dissenting Shareholders who may wish to exercise
Dissenters’ Rights, will need to do in connection with the Merger until the Merger is completed. Please
see the questions above, “How will a holder of ADSs receive the net Per ADS Merger Consideration to
which the holder is entitled after the Merger is completed?” “How will a holder of the Shares receive the
net Per Share Merger Consideration to which the holder is entitled after the Merger is completed?” and
“Am I entitled to Dissenters’ Rights?” and the answers to those questions, for the steps persons who are
Unaffiliated Security Holders as of the Effective Time should take after the Merger is completed in
order to receive the consideration which they are entitled to receive in the Merger.

Who can answer Unaffiliated Security Holders’ questions?

Unaffiliated Security Holders with questions about the Merger contact China Index Holdings Limited
by email at CIH-IR@fang.com or by telephone at +86-10-5631-8681.

 

28


Case 1:23-mc-00427-GHW-KHP   Document 7-10   Filed 11/07/23   Page 32 of 122





TABLE OF CONTENTS

 


regulatory approvals and other legal requirements of a going private transaction in general. On August 22,
2022, Fang Holdings formally engaged O’Melveny as its U.S. legal advisor.

Between August  18, 2022 and August  23, 2022, representatives of Fang Holdings reached out to
Mr. Tianquan Mo and Mr. Jiangong Dai, in their capacity as shareholders of the Company, to introduce the
idea and the possibility of a going private transaction of the Company and to ascertain their interest in
considering participating in such potential transaction with Fang Holdings. These discussions were
preliminary in nature and did not result in any in-depth discussions regarding the terms of, or any
understanding or agreement with respect to, any potential transaction.

On August  23, 2022, the board of directors of Fang Holdings convened another board meeting to
further discuss, among other things, the proposed going private transaction involving the Company, the
regulatory requirements on such transaction, historical stock price of the Company, Fang Holdings’ initial
offer price, the impact of such transaction on Fang Holdings’ financial performance, and based on these
discussions, approved the submission by Fang Holdings of a preliminary non-binding “going private”
proposal to the Company. At the invitation of the board, Mr. Peng Cui also attended the meeting.

On the same date, Fang Holdings submitted a preliminary non-binding proposal letter (the “Original
Proposal”) to the Board to acquire all outstanding Class A Ordinary Shares, including Class A Ordinary
Shares represented by ADSs, and Class B Ordinary Shares of the Company not already beneficially owned
by Fang Holdings in a going-private transaction for US$0.84 per Share or per ADS in cash (the “Proposed
Transaction”), subject to certain conditions. Fang Holdings stated in the Original Proposal that it intended to
finance the Proposed Transaction contemplated under the Original Proposal with cash on hand.

Later on the same date, the Company issued a press release announcing receipt of the Original
Proposal, and furnished the press release as an exhibit to a current report on form 6-K with the SEC.

Later on the same date, representatives of Evenstar Manager engaged in a preliminary discussion by
conference call with representatives of Fang Holdings to inquire about the Original Proposal and the
Proposed Transaction. The discussion was preliminary in nature and did not result in any in-depth
discussions regarding the terms of, or any understanding or agreement with respect to, the Proposed
Transaction.

On August 24, 2022, Fang Holdings filed with the SEC a statement on Schedule 13D reporting, among
other things, the submission of the Original Proposal and the possibility of the potential Proposed
Transaction.

On August  31, 2022, representatives of General Atlantic engaged in a preliminary discussion by
conference call with representatives of Fang Holdings to inquire about the Original Proposal and the
Proposed Transaction. The discussion was preliminary in nature and did not result in any in-depth
discussions regarding the terms of, or any understanding or agreement with respect to, the Proposed
Transaction.

On the same date, the Board (other than Mr. Dai, who is affiliated with Fang Holdings, recused himself
from this meeting and abstained from voting) convened a meeting by telephone to discuss the Original
Proposal. During the meeting, the attending directors discussed various qualifications of the directors of the
Company to serve on a special committee of the Board to evaluate the Original Proposal. After the
discussion, the Board determined that it was in the best interests of the Company and its shareholders to
establish a special committee of independent and disinterested directors to evaluate the Original Proposal
(the “Special Committee”) and thus passed a written resolution establishing the Special Committee,
consisting of two independent directors Messrs. Jianping Ye and Jason Chenyang Wei, with Mr. Jianping Ye
serving as the chairman of the Special Committee.

In early September  2022, Fang Holdings continued its ongoing preliminary discussions with
Mr. Tianquan Mo and Mr.  Jiangong Dai, in their capacity as shareholders of the Company, relating to the
formation of a consortium led by Fang Holdings to complete the Proposed Transaction. Representatives of
Fang Holdings also reached out to Digital Link Investments Limited (“Digital Link”), General Atlantic and
Evenstar to ascertain their interest in joining a consortium led by Fang Holdings.

Over the course of September 2022, the Special Committee considered proposals from and conducted
interviews with multiple law firms and investment banks that had expressed interest in being considered for
the roles of U.S. legal advisor and financial advisor to the Special Committee, respectively. After
deliberation
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on relevant factors, including experience in similar transactions, qualifications and reputation, of each
potential legal counsel and financial advisor, the Special Committee decided to retain Gibson, Dunn &
Crutcher LLP (“Gibson Dunn”) as its U.S. legal advisor, and Roth Capital as its financial advisor, to assist
the Special Committee in evaluating and negotiating the Proposed Transaction or any alternative
transaction.

On September  6, 2022, the Company issued a press release announcing the formation of the Special
Committee and the Special Committee’s retention of Gibson Dunn as its U.S. legal counsel, and furnished
the press release as an exhibit to its current report on Form 6-K.

On September  16, 2022, O’Melveny sent a draft consortium agreement to each of Fang Holdings,
Mr. Tianquan Mo, Mr. Jiangong Dai, Digital Link, General Atlantic and Evenstar for consideration.

Between September  16, 2022 and October  11, 2022, representatives of Fang Holdings continued its
ongoing discussions with Mr.  Tianquan Mo, Mr.  Jiangong Dai, and respective representatives of Digital
Link, General Atlantic and Evenstar regarding the formation of a consortium among them for purposes of
jointly pursing the Proposed Transaction. These parties also had several discussions on the terms and
conditions of the draft consortium agreement.

On October  12, 2022, Evenstar informed Fang Holdings that it had not yet decided whether to
participate in the Proposed Transaction.

On the same date, Fang Holdings, Mr. Tianquan Mo and his affiliates including ACE Smart, Karistone,
Open Land, Media Partner, Next Decade, and True Knight, Digital Link, and General Atlantic entered into a
consortium agreement (the “Consortium Agreement”), pursuant to which each of them has agreed, among
other things, that (i)  Fang Holdings, as the lead investor, shall act in good faith to engage in discussions
with the Special Committee regarding the Proposed Transaction, negotiate and finalize the definitive
documentation in connection with the Proposed Transaction; (ii)  they will cooperate in engaging advisors;
(iii)  they will cooperate in entry into definitive documentation with respect to the Proposed Transaction;
(iv) for a period ending on the earlier of (A) the date which is 12 months after the date of the Consortium
Agreement, which may be extended as jointly agreed by the parties thereto in writing and (B)  the
termination of the Consortium Agreement pursuant to its terms thereof, each of the parties thereto will work
exclusively with each other to implement the Proposed Transaction, including to evaluate the Company and
its business, prepare, negotiate and finalize the definitive documentation, vote, or cause to be voted, at every
shareholder meeting all of its equity securities held or otherwise beneficially owned by it or its affiliates in
the Company (x) against any alternative transaction or matter that would facilitate an alternative transaction
and (y) in favor of the Proposed Transaction, and not to acquire or dispose of the Shares and ADSs, subject
to certain exceptions; and (v)  subject to certain conditions including entry into definitive documentation
with respect to the Proposed Transaction, each of the parties thereto will contribute (or cause their affiliates
to contribute) respective applicable cash or Shares or ADSs to a new company to be formed by the
consortium in exchange for its newly issued equity interests.

On October  13, 2022, Fang Holdings, Mr. Tianquan Mo and his affiliates, True Knight, Digital Link
and General Atlantic (the “Initial Consortium”) jointly submitted a revised preliminary non-binding
proposal letter (the “Revised Proposal,” and together with the Original Proposal, collectively, the
“Proposal”) to the Board to acquire all of the outstanding Class  A Ordinary Shares, including Class  A
Ordinary Shares represented by ADSs, and Class B Ordinary Shares of the Company that are not already
owned by them, for a purchase price of US$0.84 per Share or per ADS in cash, subject to certain conditions.
The Revised Proposal also stated that they had agreed to work exclusively with each other in pursuing the
Proposed Transaction, and that they owned in aggregate approximately 61.0% of all the issued and
outstanding Class A Ordinary Shares and approximately 100% of all the issued and outstanding Class  B
Ordinary Shares, which in aggregate represent approximately 91.4% of the total voting power of the
Company.

On the same date, Gibson Dunn sent to O’Melveny an initial draft of a proposed confidentiality
agreement to be entered into among the Company, Special Committee and the members of the Initial
Consortium (the “Buyer Group NDA”).

On the same date, the Company issued a press release announcing receipt of the Revised Proposal and
the Special Committee’s retention of Roth Capital as its independent financial advisor, and furnished the
press release as an exhibit to its current report on Form 6-K.
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Later on the same date, Fang Holdings, Mr. Tianquan Mo and his affiliates, True Knight, and Digital
Link jointly filed with the SEC a statement on Schedule 13D reporting, among other things, the formation of
the consortium and the entry into the Consortium Agreement.

On October 14, 2022, O’Melveny sent to Gibson Dunn a revised draft of the Buyer Group NDA.

On the same date, General Atlantic Filing Persons jointly filed with the SEC a statement on
Schedule 13D reporting, among other things, their participation in the consortium and their entry into the
Consortium Agreement.

Between October 14 and October 18, 2022, Gibson Dunn and O’Melveny negotiated and finalized the
Buyer Group NDA.

On October  19, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. At the request of the Special Committee, Gibson Dunn
explained to members of the Special Committee the principal terms and conditions in the Revised Proposal.
Gibson Dunn also updated the Special Committee that, as directed by the Special Committee, it had
negotiated and finalized the Buyer Group NDA with O’Melveny. Members of the Special Committee and
representatives of Gibson Dunn and Roth Capital then discussed the process of a going-private transaction
and the general timetable should the Special Committee and the Initial Consortium decided to proceed with
such a transaction. At the request of the Special Committee, Gibson Dunn explained to members of the
Special Committee their fiduciary duties to the Company and the Company’s shareholders. Members of the
Special Committee asked various questions, to which representatives of Gibson Dunn responded. Roth
Capital also gave members of the Special Committee an overview of the financial due diligence and
valuation analysis that it planned to perform on the Company in connection with its evaluation of the
Proposed Transaction.

On October  20, 2022, the Company, the Special Committee and members of the Initial Consortium
entered into the Buyer Group NDA, which contains customary provisions restricting the Buyer Group’s
disclosure and use of confidential information relating to the Company or the Proposed Transaction, and a
“standstill” provision restricting members of the Initial Consortium from acquiring additional Shares or
ADSs without the Special Committee’s consent. The Buyer Group NDA also obligated any person who may
later participate in a consortium with members of the Initial Consortium in connection with the Proposed
Transaction to enter into a confidentiality agreement with the Company and the Special Committee.

On October 25, 2022, O’Melveny sent an initial draft of the Merger Agreement to Gibson Dunn.

On October 26, 2022, O’Melveny sent initial drafts of the Support Agreement and Equity Commitment
Letter to Gibson Dunn.

On October  27, 2022, representatives of Fang Holdings and O’Melveny had a conference call with
representatives of Gibson Dunn to discuss the structure of the Proposed Transaction and inform the Special
Committee and Gibson Dunn that, given the beneficial ownership  percentage and voting power of the
Shares owned by the Initial Consortium, Fang Holdings determined that the Initial Consortium’s preferred
structure of the Proposed Transaction would be a “short-form” merger in accordance with Part XVI and in
particular Section 233(7) of the Cayman Islands Companies Act.

On October  28, 2022, Gibson Dunn provided to the Special Committee an issues list identifying the
key issues in the initial draft of the Merger Agreement.

On the same date, Evenstar informed Fang Holdings that it was interested in joining the consortium led
by Fang Holdings. On the same date, Fang Holdings informed the Special Committee and Gibson Dunn that
Fang Holdings was considering to admit Evenstar as an additional member to the consortium.

On October 31, 2022, the Board passed unanimous written resolutions to, among other things, approve
and adopt a Special Committee Charter. The Special Committee was granted, by way of unanimous written
resolutions passed by all members of the Board, the power and authority to, among other things,
(i) negotiate the Proposed Transaction or any alternative transaction and exercise its exclusive authority to
agree to proposed terms on behalf of the Company, (ii) retain any legal counsel, financial advisor, and other
consultants and agents as the Special Committee deems appropriate to assist it in discharging its
responsibilities, (iii) access all books, records, and other information and documents of or in the possession
of the Company or available
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to the Company as the Special Committee in its sole discretion deems necessary or desirable to assist it in
its evaluation of the Proposal or any alternative transaction, (iv)  explore, investigate, and consider any
alternative transaction and matters related thereto as the Special Committee deems appropriate, (v) reject the
Proposal or any alternative transaction if the Special Committee determines such transaction is not fair to
and in the best interests of the Company’s shareholders in general or the shareholders other than members of
the Initial Consortium in particular, or if the Special Committee determines the other alternatives, including
not entering into any similar transaction, are more advisable, and (vi)  exercise any other power that the
Special Committee may determine is necessary, proper or advisable to permit the Special Committee to
effectively assist the Board in determining whether the Proposal or any alternative transaction is fair to and
in the best interests of the Company’s shareholders in general or the shareholders other than members of the
Initial Consortium. The Board also unanimously resolved to ratify all prior actions of the Special Committee
and its members that are consistent with the Special Committee Charter.

On November 1, 2022, O’Melveny sent a draft deed of adherence to join the Consortium Agreement to
Evenstar.

On the same date, O’Melveny sent an email to Gibson Dunn requesting, on behalf of the Initial
Consortium, for the Special Committee’s written approval to approve Evenstar, an existing shareholder of
the Company, to join the consortium. Later on the same date, O’Melveny provided a draft confidentiality
agreement among the Company, the Special Committee, Evenstar Master and ESSL (the “Evenstar NDA”)
to Gibson Dunn.

On November  3, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. The Special Committee and Gibson Dunn first discussed
the Initial Consortium’s request to admit Evenstar as a member of the consortium led by Fang Holdings and
the draft Evenstar NDA. Based on these discussions, the Special Committee resolved to approve such
request and enter into a confidentiality agreement with Evenstar, which would contain substantially the
same terms and conditions set forth in the Buyer Group NDA. At the request of the Special Committee,
Gibson Dunn then walked Special Committee through the key issues identified in the initial draft of the
Merger Agreement. Members of the Special Committee asked various questions regarding these issues, to
which Gibson Dunn responded. As part of the issues list discussion, Gibson Dunn explained to the Special
Committee the general market practice of a pre-signing market check and post-signing “go-shop”
procedures in similar going private transactions involving Cayman-domiciled companies where a buyer
group owns more than 50% of the aggregate voting power. Members of the Special Committee asked
various questions regarding these issues, which representatives of Gibson Dunn answered. Based on these
discussions, the Special Committee decided not to conduct a pre-signing market check or post-signing “go-
shop” taking into account facts including that the Buyer Group, after admitting Evenstar as a member,
would own in the aggregate over 90% of the total voting power and over 80% of the total outstanding share
capital of the Company. The Special Committee determined, in light of these facts, that a pre-signing market
check or post-signing “go-shop” would be unlikely to identify another party interested in making an offer to
acquire the Company. At the request of the Special Committee, Roth Capital updated the Special Committee
and Gibson Dunn on the progress of its financial due diligence and financial analysis on the Company.
Members of the Special Committee asked various questions, which Roth Capital answered.

Following the meeting, on the same date, Gibson Dunn conveyed to O’Melveny the Special
Committee’s approval of the request from the Initial Consortium to admit Evenstar as a member of the
consortium led by Fang Holdings.

Later on the same date, O’Melveny sent the draft Evenstar NDA to Evenstar.

On November  8, 2022, Gibson Dunn sent a markup of the initial draft of the Merger Agreement to
O’Melveny.

Between November 9 and November 11, 2022, Gibson Dunn and O’Melveny negotiated and finalized
the Evenstar NDA.

Between November 9, 2022 and November 24, 2022, members of the consortium internally discussed
the proposed changes to the Merger Agreement and the Support Agreement from Gibson Dunn.
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On November 11, 2022, Gibson Dunn circulated revised drafts of the Support Agreement and Equity
Commitment Letter to O’Melveny.

On November  14, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. At the request of the Special Committee, Gibson Dunn
updated the Special Committee on the status of various transaction documents and the Evenstar NDA. The
Special Committee and Gibson Dunn then discussed the Special Committee’s engagement of a Cayman
legal counsel with respect to certain Cayman Islands legal matters in connection with the Proposed
Transaction. At the request of the Special Committee, Roth Capital updated the Special Committee on the
overall progress of its financial due diligence and financial analysis. Members of the Special Committee and
representatives of Gibson Dunn asked various questions, which representatives of Roth Capital answered.

On November 16, 2022, O’Melveny sent the revised draft of the Equity Commitment Letter to Gibson
Dunn.

On November 17, 2022, O’Melveny sent an initial draft of the Limited Guarantee to Gibson Dunn.

On November  21, 2022, Gibson Dunn circulated a revised draft of the Limited Guarantee to
O’Melveny.

Between November 21 to December 2, 2022, Gibson Dunn and O’Melveny negotiated and exchanged
drafts of the Equity Commitment Letter, Limited Guarantee and Support Agreement (collectively, the
“Ancillary Agreements”).

On November 22, 2022, the Special Committee finalized its engagement of Maples and Calder (Hong
Kong) LLP (“Maples”) as its Cayman Islands legal counsel.

On November 23, 2022, representatives of Fang Holdings and Evenstar had a conference call to further
discuss the possibility of Evenstar joining the consortium.

On November  24, 2022, O’Melveny circulated a revised draft of the Merger Agreement to Gibson
Dunn.

On the same date, O’Melveny sent the revised draft of the Support Agreement to Gibson Dunn.

On November  25, 2022, Gibson Dunn provided to the Special Committee an issues list listing the
remaining key issues in O’Melveny’s revised draft of the Merger Agreement.

On the same date, each of Evenstar Master and ESSL entered into a deed of adherence to the
Consortium Agreement to join the consortium led by Fang Holdings as an additional rollover shareholder
and intends to finance the Proposed Transaction with additional equity capital in the form of rollover equity
in the Company. After the entry into the deeds of adherence by Evenstar Master and ESSL, the Buyer Group
collectively owns 51,956,963 Class  A Ordinary Shares and 23,636,706 Class  B Ordinary Shares,
collectively representing approximately 95% of the voting power in the Company. Concurrently with the
execution of the deeds of adherence, Evenstar Master and ESSL entered into the Evenstar NDA, which
contains substantially the same terms as the Buyer Group NDA.

Later on the same date, Fang Holdings, Mr. Tianquan Mo and his affiliates, True Knight, and Digital
Link jointly filed with the SEC a statement on Schedule 13D reporting, among other things, the expansion
of the consortium to include Evenstar Master and ESSL.

On November  28, 2022, General Atlantic Filing Persons jointly filed with the SEC a statement on
Schedule 13D reporting, among other things, the expansion of the consortium to include Evenstar Master
and ESSL.

Later on the same date, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. At the request of the Special Committee, Roth Capital
made a presentation to members of the Special Committee on its overall financial analysis and various
methodologies that it intended to use for valuation purposes, including ranges of potential valuations
implied by those methodologies, based on Roth Capital’s preliminary due diligence and financial analysis
conducted to date. Members of the Special Committee and representatives of Gibson Dunn asked various
questions regarding those valuation methodologies and potential implied valuations, which representatives
of Roth Capital answered. Based on these discussions, the Special Committee instructed Roth Capital to
request an
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increase of the purchase price from the Buyer Group. The Special Committee and Gibson Dunn then
discussed certain key issues in the revised draft of the Merger Agreement, including, among other things,
the amounts of Company termination fee and reverse termination fee. Members of the Special Committee
and representatives of Gibson Dunn and Roth Capital discussed the precedent analysis conducted by Roth
Capital on the amounts of Company termination fee and reverse termination fee in similar going-private
transactions. Members of the Special Committee also discussed some of these issues extensively among
themselves. Based on these discussions, the Special Committee instructed Gibson Dunn to prepare a markup
of the revised draft of the Merger Agreement.

On November  29, 2022, representatives of Roth Capital held two telephonic meetings with
representatives of the Buyer Group. During the meetings, Roth Capital conveyed the Special Committee’s
request for an increase of the purchase price to the Buyer Group.

Later on the same date, the board of directors of Fang Holdings convened an interim board meeting to
discuss, among other things, the Special Committee’s request for an increase of the purchase price.

On November  30, 2022, Gibson Dunn circulated a markup of the revised draft of the Merger
Agreement to O’Melveny.

On the same date, representatives of Roth Capital, O’Melveny and Fang Holdings had a conference call
to negotiate the purchase price. During the call, representatives of Fang Holdings proposed to increase the
purchase price from US$0.84 per Share or ADS in the Proposal to US$0.92.

On December 2, 2022, O’Melveny circulated to Gibson Dunn an issues list, which sets forth the Buyer
Group’s positions on the outstanding issues in the Merger Agreement and identifies, among others, certain
outstanding key issues.

Later on the same date, representatives of Gibson Dunn and representatives of O’Melveny participated
in a teleconference to discuss certain key issues included on the issues list sent by O’Melveny.

On December  5, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. At the request of the Special Committee, Gibson Dunn
updated the Special Committee on its discussion with O’Melveny prior to the meeting and the preliminary
feedback it received from O’Melveny on certain key commercial issues, including the purchase price,
company termination fee and reverse termination fee. At the request of the Special Committee,
representatives of Roth Capital updated the Special Committee regarding the price negotiation between
representatives of Roth Capital and representatives of the Buyer Group. Members of the Special Committee
and representatives of Gibson Dunn and Roth Capital then discussed the purchase price and certain
remaining issues in the Merger Agreement. Representatives of Roth Capital also updated the Special
Committee regarding their continued financial analyses. Based on these discussions, the Special Committee
instructed Roth Capital to continue the price negotiation with the Buyer Group, and Gibson Dunn to
continue to negotiate the Merger Agreement and the Ancillary Agreements with O’Melveny.

On December  6, 2022, representatives of Roth Capital, O’Melveny and Fang Holdings had a
conference call to further negotiate the purchase price. During the call, the representatives of Roth Capital
conveyed the Special Committee’s request for a further increase of the purchase price to the Buyer Group
and representatives of Fang Holdings proposed to further increase the purchase price to US$0.95 per Share
or ADS.

Later on the same date, representatives of Roth Capital conveyed the Special Committee’s request for a
further increase of the purchase price to the Buyer Group.

On December 7, 2022, Mr. Tianquan Mo informed Fang Holdings that he had decided not to provide
equity financing to fund the Proposed Transaction. On the same date, Fang Holdings determined that it
would provide 100% equity financing to fund the Proposed Transaction pursuant to the Consortium
Agreement and informed the Special Committee and Gibson Dunn of the same.

On December  9, 2022, O’Melveny, on behalf of the Buyer Group, informed the Special Committee,
Roth Capital and Gibson Dunn that the Buyer Group proposed to further increase the purchase price to
US$1.00 per Share or ADS.
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Later on the same date, O’Melveny provided Gibson Dunn with revised drafts of the Merger
Agreement and Ancillary Agreements, and notified Gibson Dunn that the Buyer Group proposed to increase
the purchase price to US$1.00 per Share or per ADS.

On December  9, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. Gibson Dunn first reported to the Special Committee that
since December  5, 2022, Gibson Dunn and O’Melveny had exchanged multiple drafts of the Merger
Agreement and Ancillary Agreements, and that other than the purchase price and a few other provisions, the
Merger Agreement and Ancillary Agreements had been substantially finalized. Members of the Special
Committee and representatives of Roth Capital and Gibson Dunn then discussed the increased purchase
price of US$1.00 per Share or per ADS proposed by the Buyer Group. Representatives of Roth Capital also
updated the Special Committee regarding their continued financial analyses. Based on these discussions, the
Special Committee instructed Roth Capital to continue the purchase price negotiation to obtain the best
price for public shareholders, and Gibson Dunn to work with the Company and O’Melveny to finalize the
Merger Agreement and the Ancillary Agreements.

Between December  9 and December  21, 2022, Gibson Dunn and O’Melveny finalized the Merger
Agreement and the Ancillary Agreements.

On December 10, 2022, representatives of Roth Capital held a telephonic meeting with representatives
of the Buyer Group. During the meeting, Roth Capital delivered to the Buyer Group the Special
Committee’s request for the Buyer Group to further increase the purchase price above US$1.00 per Share or
per ADS.

Later on the same date, representatives of the Buyer Group conveyed the Buyer Group’s position to
Roth Capital that the Buyer Group was unwilling to further increase the purchase price, and that the
improved purchase price of US$1.00 per Share or per ADS constituted the Buyer Group’s “best and final
offer,” which Roth Capital subsequently conveyed to the Special Committee and Gibson Dunn.

On December 21, 2022, the board of directors of Fang Holdings and its audit committee approved the
Equity Commitment Letter, the Limited Guarantee, the Support Agreement, the Interim Investors
Agreement and the transactions as contemplated under the Merger Agreement, including without limitation,
the Merger.

On December  22, 2022, the Special Committee convened a meeting via videoconference with
representatives of Gibson Dunn and Roth Capital. At the request of the Special Committee, Roth Capital
reviewed and discussed its financial analyses based on the improved purchase price of US$1.00 per Share or
per ADS. Thereafter, at the request of the Special Committee, Roth Capital verbally rendered its opinion to
the Special Committee (which was subsequently confirmed in writing by the delivery of Roth Capital’s
written opinion, dated December 22, 2022, addressed to the Special Committee) that, as of the date thereof
and based upon and subject to the procedures followed, assumptions made, qualifications and limitations on
the review undertaken and other matters considered by Roth Capital in preparing its opinion, the Per Share
Merger Consideration to be received by the holders of Shares (other than the Excluded Shares and
Dissenting Shares) and the Per ADS Merger Consideration to be received by the holders of ADSs (other
than ADSs representing the Excluded Shares), pursuant to the Merger Agreement, are fair, from a financial
point of view, to such holders. Please see “Special Factors — Opinion of the Special Committee’s Financial
Advisor” for additional information regarding the financial analysis performed by Roth Capital and the
opinion rendered by Roth Capital to the Special Committee. The full text of the written opinion of Roth
Capital to the Special Committee, dated December 22, 2022, is attached as Exhibit (c)(1) to this Transaction
Statement. Thereafter, Gibson Dunn reviewed with the members of the Special Committee the key terms of
the Merger Agreement and the Ancillary Agreements. Following a discussion of the terms of the Merger
Agreement and the related Ancillary Agreements, as well as Roth Capital’s presentation of its financial
analyses and opinion, the Special Committee unanimously resolved to approve the proposed Merger
Agreement, the Plan of Merger and the Limited Guarantee, each substantially in the form of the drafts
presented to the Special Committee, and the transactions contemplated by the Merger Agreement, including
the Merger, and recommend that the Board authorize and approve the Merger Agreement, the Plan of
Merger, and the consummation of the Transactions.

Following the meeting of the Special Committee, the Board convened, and based upon the unanimous
recommendation of the Special Committee, and taking into account the other factors described below under
the heading titled “Special Factors — Reasons for the Merger and Position of the Special Committee and the
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all of the members of the Special Committee during the entire process were and are independent
directors and free from any affiliation with the Buyer Group; in addition, neither of the members of
the Special Committee is or ever was an employee of the Company or any of its subsidiaries or
affiliates and neither of such members has any financial interest in the Merger that is different from
that of Unaffiliated Security Holders, other than the members’ receipt of the Board compensation in
the ordinary course, their non-contingent compensation as members of the Special Committee and
their indemnification and liability insurance rights under the Merger Agreement;

the Special Committee retained its own legal counsel and financial advisor that are independent from
the Buyer Group to assist the Special Committee in connection with the review and consideration of
the Merger, and such legal counsel and financial advisor acted solely on behalf of the Special
Committee for the purposes of negotiating the terms of the Merger and preparing the opinion
concerning the fairness of the transactions contemplated under the Merger Agreement;

the Special Committee was empowered, among other things, to review, evaluate, and negotiate the
terms of the Merger and to recommend to the Board what action should be taken by the Company,
including not to engage in the relevant transactions, including the Merger;

the terms and conditions of the Merger Agreement were the product of extensive negotiations
between the Special Committee and its advisors, on the one hand, and the Buyer Group and their
advisors, on the other hand;

the Special Committee held meetings on multiple occasions to consider and review the terms of the
Merger Agreement and the Proposed Transaction;

the ability of the Special Committee to evaluate bona fide, unsolicited alternative acquisition
proposals that may arise between the date of the Merger Agreement and the Effective Time, to
furnish confidential information to and conduct negotiations with such third parties and, in certain
circumstances, to terminate the Merger Agreement subject to the payment to Parent of a termination
fee, and accept a Superior Proposal, consistent with the Special Committee’s fiduciary obligations;

the Special Committee did not have any obligation to approve the Merger Agreement, the Plan of
Merger, the Merger and the related transactions, or to recommend that the Board approve them;

the Special Committee and the Board intend to mail the definitive Transaction Statement to the
shareholders of the Company at least 20 days prior to the Effective Date. The Special Committee and
the Board intend to effect the Merger in a manner that is in compliance with all procedural
requirements under Rule 13e-3 of the Exchange Act and the Cayman Islands Companies Act, in each
case to the extent applicable to a “short-form” merger to be effected under the Cayman Islands
Companies Act.

As Parent will hold more than 90% of the total voting power in the Company, the Merger will be a
“short-form” merger in accordance with Part XVI (and in particular section 233(7)) of the Cayman Islands
Companies Act, which does not require approval of the shareholders of the parties to the Merger. The
Special Committee and the Board noted that, as a result, the authorization and approval of the Merger
Agreement, the Plan of Merger and the transactions thereof, including the Merger, are not subject to
approval by a majority of Unaffiliated Security Holders. Nevertheless, the Special Committee and the Board
believe the Merger is procedurally fair to Unaffiliated Security Holders because, among other things and in
addition to all the procedural safeguards described above, (i)  the majority-of-the-minority voting
requirement is not customary in going-private transactions involving Cayman Islands companies, and no
shareholders’ voting is required at all under the Cayman Islands Companies Act for a “short-form” merger
like the Merger, and (ii) various safeguards and protective steps have been adopted to ensure the procedural
fairness of the transactions, including without limitation (a) the Board’s formation of the Special Committee
and granting to the Special Committee of the authority to review, evaluate, and negotiate (and to ultimately
either authorize or reject) the terms of the Merger Agreement, (b) the Special Committee’s retention of, and
receipt of advice from, competent and experienced independent legal counsel and independent financial
advisor, and (c) the right of the Company to evaluate bona fide, unsolicited alternative acquisition proposals
that may arise between the date of the Merger Agreement and the Effective Time.

Certain directors and executive officers of the Company have interests in the Merger that are different
from, and/or in addition to, those of Unaffiliated Security Holders by virtue of their continuing interests in
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the surviving company after the consummation of the Merger. These interests are described under the
caption “Summary — Interests of the Company’s Directors and Executive Officers in the Merger.”

Position of the Buyer Group as to the Fairness of the Merger

Under SEC rules governing “going-private” transactions, each member of the Buyer Group is required
to express its belief as to the fairness of the Merger to Unaffiliated Security Holders of the Company. Each
member of the Buyer Group is making the statements included in this section solely for the purpose of
complying with the requirements of Rule 13e-3 and related rules under the Exchange Act. The Buyer Group
has interests in the Merger that are different from, and/or in addition to, those of Unaffiliated Security
Holders by virtue of their continuing interests in the Surviving Company after the completion of the Merger.
These interests are described under the caption “Special Factors — Interests of Certain Persons in the
Merger — Interests of the Buyer Group.”

The Buyer Group believes the interests of Unaffiliated Security Holders were represented by the
Special Committee, which negotiated the terms and conditions of the Merger Agreement with the assistance
of its independent legal and financial advisors. The Buyer Group attempted to negotiate a transaction that
would be most favorable to it and not to Unaffiliated Security Holders and, accordingly, did not negotiate
the Merger Agreement with a goal of obtaining terms that were fair to such holders. None of members of the
Buyer Group participated in the deliberations of the Special Committee regarding, or received any advice
from the Special Committee’s independent legal or financial advisors as to, the fairness of the Merger to
Unaffiliated Security Holders.

Furthermore, the Buyer Group did not undertake a formal evaluation of the fairness of the Merger. No
financial advisor provided the Buyer Group with any analysis or opinion with respect to the fairness of the
Merger Consideration to Unaffiliated Security Holders.

Based on their knowledge and analysis of available information regarding the Company, as well as
discussions with the Company’s senior management regarding the Company and its business and the factors
considered by, and findings of, the Special Committee and the Board discussed under the caption “Special
Factors — Reasons for the Merger and Position of the Special Committee and the Board,” the Buyer Group
believes that the Merger is substantively fair to Unaffiliated Security Holders of the Company based on their
consideration of the following factors, which are not listed in any relative order of importance:

the current and historical market prices of the ADSs, including the fact that the merger consideration
of US$1.00 per ADS or Share in cash representing a premium of approximately 42.9% to the closing
price of the ADSs on August 22, 2022, the last trading day prior to the Company’s announcement of
its receipt of the preliminary non-binding “going private” proposal from Fang Holdings on
August 23, 2022, and premiums of approximately 46.2% and 33.1% to the volume-weighted average
closing price of the ADSs during the last 30 trading days and 60 trading days, respectively, prior to
and including August 22, 2022;

the Special Committee and, acting upon the unanimous recommendation of the Special Committee,
the Board (other than Mr. Robert Ciemniak who abstained from voting) determined that the Merger
Agreement and the transactions contemplated by the Merger Agreement, including the Merger, are in
the best interests of Unaffiliated Security Holders;

the Merger Consideration to be paid to the Unaffiliated Security Holders in the Merger is all cash,
which allows Unaffiliated Security Holders to immediately realize certainty of value and liquidity
without incurring brokerage and other costs typically associated with market sales and allows
Unaffiliated Security Holders not to be exposed to risks and uncertainties relating to the prospects of
the Company;

Parent obtained equity financing for the Transactions, as well as the limited number and nature of the
conditions to such equity financing;

notwithstanding that the Buyer Group may not rely upon the opinion provided by financial advisor to
the Special Committee, the Special Committee received from its financial advisor an opinion, dated
December  22, 2022, as to the fairness, from a financial point of view, of the Per Share Merger
Consideration to be received by the holders of the Shares (other than the Excluded Shares and
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Dissenting Shares) and the Per ADS Merger Consideration to be received by the holders of ADSs
(other than ADSs representing the Excluded Shares) in the Merger, as of December 22, 2022, based
upon and subject to the procedures followed, assumptions made, qualifications and limitations on the
review undertaken and other matters considered by Roth Capital in preparing its opinion;

the Company, under certain circumstances, is able to specifically enforce the terms of the Merger
Agreement, the Support Agreement, the Equity Commitment Letter and the Limited Guarantee;

pursuant to and subject to limitations set forth in the Limited Guarantee, Fang Holdings has
guaranteed to the Company the due and punctual performance and discharge as and when due of the
payment obligations of Parent with respect to (i)  the payment of termination fee pursuant to
Section 9.3(b) of the Merger Agreement (subject to the terms and limitations of Section 9.3(b) of the
Merger Agreement) and (ii) the reimbursement obligations of Parent pursuant to Section 9.3(c) of the
Merger Agreement, subject to a cap of US$2,200,000; and

the Merger is not conditioned on any financing being obtained by Parent or Merger Sub or the
sufficiency of the available cash of the Company for the Merger, thus increasing the likelihood that
the Merger will be consummated and the Merger Consideration will be paid to holders of the Shares
(other than the Excluded Shares and Dissenting Shares) and holders of ADSs (other than ADSs
representing the Excluded Shares).

The Buyer Group did not consider the Company’s net book value, which is an accounting concept
based on historical costs, as a factor because it believed that net book value is not a material indicator of the
Company’s value as a going concern but rather is indicative of historical costs (and does not, for example,
take into account the future prospects of the Company, market trends and conditions, or business risks
inherent in a competitive market) and therefore, in its view, is not a relevant measure in the determination as
to the fairness of the Merger. The Buyer Group notes, however, that the merger consideration of US$1.00
per ADS or Share, is substantially higher than the net book value per Share of US$0.19 as of September 30,
2022 (based on the number of issued and outstanding Shares as of that date).

In its consideration of the fairness of the Merger, the Buyer Group did not undertake an appraisal of the
assets of the Company to determine the Company’s liquidation value for Unaffiliated Security Holders due
to the impracticability of determining a liquidation value because it considered the Company to be a viable
going concern where value is derived from cash flows generated from its continuing operations, and because
the Buyer Group intends that the Company will continue to operate its business following the Merger.
Therefore, the Buyer Group did not believe liquidation value to be relevant to a determination as to the
fairness of the Merger.

The Buyer Group did not seek to establish a pre-Merger going concern value for the Shares and ADSs
to determine the fairness of the Merger Consideration to Unaffiliated Security Holders because following
the Merger the Company will have a significantly different capital structure. Therefore, the Buyer Group
does not believe that the going-concern value of the Company is an appropriate indicator to determine the
fairness of Merger Consideration payable in the Merger to the Unaffiliated Security Holders. However, to
the extent the pre-Merger going concern value was reflected in the pre-announcement price of the ADSs, the
merger consideration represented a premium to the going concern value of the Company.

The Buyer Group believes that the transactions contemplated by the Merger Agreement, including the
Merger, are procedurally fair to Unaffiliated Security Holders based on the following factors, which are not
listed in any relative order of importance:

the members of the Special Committee are not officers or employees of the Company or affiliated
with any member of the Buyer Group, and do not have any interests in the Merger different from, or
in addition to, those of Unaffiliated Security Holders, other than (i)  the directors’ receipt of Board
compensation in the ordinary course, (ii) continued indemnification rights, rights to advancement of
fees, and directors and officers liability insurance that are required by the Merger Agreement to be
provided by the Surviving Company to the existing directors and officers of the Company following
the Effective Time, and (iii)  their non-contingent compensation as members of the Special
Committee;

the Special Committee was established and given authority to, among other things, review, evaluate
and negotiate the terms of the Merger and to recommend to the Board what action should be taken by
the Company, including not to engage in the Merger;
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the Special Committee retained and was advised by its independent legal and financial advisors who
are experienced in advising committees such as the Special Committee in similar transactions;

the Special Committee held meetings regularly to consider and review the terms of the Merger
Agreement and the Transactions;

the condition that the “going private” proposal from Fang Holdings was conditioned on the approval
of the Special Committee;

the Special Committee and the Board had no obligation to recommend the Transactions;

the Special Committee and the Board were fully informed about the extent to which the interests of
the certain shareholders of the Company who are also members of the Buyer Group in the Merger
differed from those of Unaffiliated Security Holders;

no member of the Buyer Group nor any of their advisors participated in or sought to influence the
deliberative process of the Special Committee;

the Merger was unanimously approved by the Special Committee;

the Merger Consideration, other terms and conditions of the Merger Agreement and the transactions
contemplated by the Merger Agreement were the result of extensive negotiations between the Special
Committee and its advisors on the one hand, and the Buyer Group and their advisors on the other
hand;

under the terms of the Merger Agreement, in certain circumstances, the Company is permitted to
provide information to and participate in discussions or negotiations with persons making acquisition
proposals, and the Board is permitted to withdraw or modify its recommendation of the Merger
Agreement if the proposal constitutes a Superior Proposal under the Merger Agreement;

the Company is able to, subject to compliance with the terms and conditions of the Merger
Agreement, terminate the Merger Agreement prior to the completion of the Merger in order to accept
an alternative acquisition agreement proposed by a third party that is a Superior Proposal. However,
the Buyer Group acknowledges that the fact that they owned shares in the Company representing
approximately 95% of the outstanding voting power and their ability to veto any other transaction at
a shareholders’ meeting, and their expressed unwillingness to sell their stake in the Company to a
third party, may have discouraged, and may in the future discourage, third parties from submitting
alternative transaction proposals with terms and conditions, including price, that may be superior to
the Merger;

the availability of Dissenters’ Rights to Unaffiliated Security Holders who comply with all of the
required procedures as provided under the Merger Agreement and Plan of Merger for exercising
Dissenters’ Rights and subsequently comply with the relevant procedures and requirements of
Section  238 of the Cayman Islands Companies Act for the exercise of Dissenters’ Rights, which
allow such holders to seek an appraisal of the fair value of their Shares under the Cayman Islands
Companies Act and to receive payment of the fair value of their Shares as determined by the Court;
and

the Merger Agreement requires Parent to pay a termination fee of US$2,000,000, if the Merger
Agreement is terminated under certain circumstances.

The Buyer Group believes that the Merger is procedurally fair to Unaffiliated Security Holders,
notwithstanding the fact that they will not be entitled to vote to approve or disapprove the Merger
Agreement and the Plan of Merger, in view of (i)  the Special Committee’s approval of the terms of the
Merger Agreement and the Plan of Merger; (ii) the fact that the Merger Agreement, the Plan of Merger and
the consummation of the Transactions have been approved by the Board (other than Mr. Robert Ciemniak
who abstained from voting); (iii) the fact that no shareholder vote is required for a short-form merger, such
as the Merger, under the Cayman Islands Companies Act; and (iv)  the fact that the Special Committee
received an opinion from Roth Capital regarding the fairness, from a financial point of view, of the Per
Share Merger Consideration to be received by the holders of the Shares (other than the Excluded Shares and
Dissenting Shares) and Per ADS Merger Consideration to be received by the holders of the ADSs (other
than ADSs representing the Excluded Shares).

The foregoing discussion of the information and factors considered and given weight by the Buyer
Group in connection with its evaluation of the substantive and procedural fairness of the Merger to
Unaffiliated
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Security Holders is not intended to be exhaustive, but is believed to include all material factors considered
by the Buyer Group. The Buyer Group found it impracticable to assign, and did not assign, relative weights
to the foregoing factors considered in reaching its conclusions as to the substantive and procedural fairness
of the Merger to Unaffiliated Security Holders. Rather, the Buyer Group made the fairness determinations
after considering all of the foregoing as a whole.

Certain Financial Projections

The Company does not generally make public detailed financial forecasts or internal projections as to
future performance, revenues, earnings, or financial condition. However, the Company’s management
provided financial projections for the fiscal years ending December 31, 2022 through December 31, 2025
(the “Management Projections”) in connection with Roth Capital’s financial analyses of the Merger. The
Management Projections, which were based on the Company’s management’s estimates of the Company’s
future financial performance as of the date provided, were prepared by the Company’s management for
internal use by the Special Committee and for use by Roth Capital in its financial analysis.

The inclusion of the Management Projections should not be regarded as an indication that the
Company, the Board, the Special Committee, or Roth Capital considered, or now considers, the
Management Projections to be a reliable prediction of future results. No person has made or makes any
representation or warranty to any person, including any shareholder of the Company, regarding the
information included in the Management Projections.

The Management Projections were prepared by the Company’s management in November 2022 based
on certain assumptions that management then believed to be potentially achievable. Although the
Management Projections were prepared in good faith by the Company’s management, no assurance can be
made regarding future events and actual results may be significantly higher or lower than forecasted by the
Management Projections. The Management Projections also reflect assumptions as of their respective time
of preparation as to certain business decisions that are subject to change. Although presented with numerical
specificity, the Management Projections are based upon a variety of estimates and numerous assumptions
made by management with respect to, among other matters, industry, economic, business performance, tax,
regulatory, geopolitical, market, and financial conditions and the factors described in “Cautionary Note
Regarding Forward-Looking Statements,” all of which are difficult to predict, are subject to significant
economic and competitive uncertainties, and are beyond the Company’s control.

In preparing the Management Projections, the Company’s management necessarily made certain
assumptions about future financial factors affecting its business. The main assumptions underlying the
Management Projections are:

the Company would continue to operate as a standalone company and do not reflect any impact of
the Proposed Transaction;

the overall economy in China will remain stable;

that there will be no material change in competition affecting the Company;

there will be no major changes to relevant government policies and regulations relating to the
Company’s corporate structure, business and industry; and

the global economy will continue to recover from COVID-19 pandemic and there is no material
deterioration of the COVID-19 globally.

Furthermore, the Management Projections do not take into account any failure of the Merger to be
completed and should not be viewed as reflective of management’s expectations under those circumstances.
In addition, because the Management Projections cover multiple  years, such information by its nature
becomes less reliable with each successive year. As a result, there can be no assurance that the estimates and
assumptions made in preparing the Management Projections will prove accurate, that the projected results
will be realized, or that actual results will not be significantly higher or lower than projected results. The
Management Projections cannot, therefore, be considered a guaranty of future operating results, and this
information should not be relied on as such.
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Except to the extent required by law, the Company does not intend to update or otherwise revise the
Management Projections to reflect circumstances existing after the date they were prepared or to reflect the
occurrence of future events, even in the event that any or all of the assumptions underlying such prospective
financial information are no longer appropriate. None of the Company or its affiliates, advisors, officers,
directors, or representatives has made or makes any representation to any shareholder or other person
regarding the ultimate performance of the Company compared to the information contained in the projections
or that projected results will be achieved.

The Management Projections were not prepared with a view toward public disclosure, the published
guidelines of the SEC regarding financial projections and forecasts, or the guidelines established by the
American Institute of Certified Public Accountants for preparation and presentation of financial projections
and forecasts. Neither the Company’s independent registered public accounting firm nor any other
independent registered public accounting firm has examined, compiled, or otherwise performed any
procedures with respect to the prospective financial information contained in the Management Projections
and, accordingly, neither the Company’s independent registered public accounting firm nor any other
independent registered public accounting firm has expressed any opinion or given any other form of
assurance on such information or its achievability, and assumes no responsibility for, and disclaims any
association with, the prospective financial information.

The following tables set forth the Management Projections delivered by our management to Roth
Capital on November  24, 2022, which were considered by the Special Committee in connection with its
analysis of the Merger and Roth Capital in connection with its financial analyses of the Proposed
Transaction and delivery of its opinion.

Management Projections ​​ 2022Q3 ​​ 2022Q4 ​ ​ 2023Q1 ​ ​ 2023Q2 ​ ​ 2023Q3 ​ ​ 2023Q4 ​ ​ 2024Q1 ​

​ ​​ (Amounts in RMB, except for percentages) ​

Revenues ​​​​97,669,340​​​​​104,269,727​​ ​​​ 82,955,149​​ ​​​ 88,175,133​​ ​​​ 87,902,406​​ ​​​ 93,842,754​​ ​​​ 74,659,634​​
Cost of revenues ​​​​-19,734,987​​​​​-27,745,752​​ ​​​ -15,213,112​​ ​​​ -15,600,670​​ ​​​ -17,761,488​​ ​​​ -24,971,177​​ ​​​ -13,691,801​​
Gross Profit ​​​​77,934,353​​​​​ 76,523,974​​ ​​​ 67,742,037​​ ​​​ 72,574,463​​ ​​​ 70,140,918​​ ​​​ 68,871,577​​ ​​​ 60,967,833​​
Selling and marketing

expenses ​​​​-22,096,970​​​​​-22,991,900​​ ​​​ -22,080,600​​ ​​​ -26,430,051​​ ​​​ -22,096,970​​ ​​​ -22,991,900​​ ​​​ -19,872,540​​

General and
administrative
expenses ​​​​-16,868,387​​​​​-19,988,300​​ ​​​ -17,593,696​​ ​​​ -9,652,549​​ ​​​ -16,868,387​​ ​​​ -19,988,300​​ ​​​ -15,834,326​​

Research and 
development expenses ​​​​ -7,912,585​​​​​ -6,874,700​​ ​​​ -6,619,906​​ ​​​ -5,058,740​​ ​​​ -7,912,585​​ ​​​ -6,874,700​​ ​​​ -5,957,915​​

Operating expenses ​​​​-46,877,942​​​​​-49,854,900​​ ​​​ -46,294,202​​ ​​​ -41,141,339​​ ​​​ -46,877,942​​ ​​​ -49,854,900​​ ​​​ -41,664,782​​
Operating Income ​​​​ 31,056,411​​​​​ 26,669,074​​ ​​​ 21,447,835​​ ​​​ 31,433,124​​ ​​​ 23,262,976​​ ​​​ 19,016,677​​ ​​​ 19,303,051​​
Interest income ​​​​ 2,091,342​​​​​ 992,124​​ ​​​ 2,091,342​​ ​​​ 992,124​​ ​​​ 2,091,342​​ ​​​ 992,124​​ ​​​ 2,091,342​​
Change in fair value of

the warrant ​​​​ -2,450,183​​​​​ —​​ ​​​ —​​ ​​​ —​​ ​​​ -2,450,183​​ ​​​ —​​ ​​​ —​​

Gains on sales of
available for sale
investments ​​​​ -3,525​​​​​ 340,160​​ ​​​ -3,525​​ ​​​ 340,160​​ ​​​ -3,525​​ ​​​ 340,160​​ ​​​ -3,525​​

Government grants ​​​​ 363,451​​​​​ 13,220​​ ​​​ 363,451​​ ​​​ 363,451​​ ​​​ 363,451​​ ​​​ 13,220​​ ​​​ 363,451​​
Income before income

taxes ​​​​31,057,496​​​​​ 28,014,578​​ ​​​ 23,899,103​​ ​​​ 33,128,859​​ ​​​ 23,264,061​​ ​​​ 20,362,181​​ ​​​ 21,754,319​​

Income tax expense ​​​​ -3,287,659​​​​​ -3,182,485​​ ​​​-3,416,997.80​​ ​​​-4,736,631.25​​ ​​​-3,326,202.03​​ ​​​-2,911,302.85​​ ​​​-3,110,345.27​​
Net income ​​​​27,769,837​​​​​ 24,832,093​​ ​​​ 20,482,105​​ ​​​ 28,392,227​​ ​​​ 19,937,859​​ ​​​ 17,450,878​​ ​​​ 18,643,974​​

Gross margin ​​​​ 79.79​​​​​ 73.39​​ ​​​ 81.66​​ ​​​ 82.31​​ ​​​ 79.79​​ ​​​ 73.39​​ ​​​ 81.66​​
Operating margin ​​​​ 31.80​​​​​ 25.58​​ ​​​ 25.85​​ ​​​ 35.65​​ ​​​ 26.46​​ ​​​ 20.26​​ ​​​ 25.85​​
Net profit ​​​​ 28.43​​​​​ 23.82​​ ​​​ 24.69​​ ​​​ 32.20​​ ​​​ 22.68​​ ​​​ 18.60​​ ​​​ 24.97​​
ETR ​​​​ 10.59​​​​​ 11.36​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​
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Management 
Projections 
(Continued) ​ ​ 2024Q2 ​ ​ 2024Q3 ​ ​ 2024Q4 ​ ​ 2025Q1 ​ ​ 2025Q2 ​ ​ 2025Q3 ​ ​ 2025Q4 ​

​ ​ ​ (Amounts in RMB, except for percentages) ​
Revenues ​ ​​​ 70,540,106​​ ​​​ 79,112,165​​ ​​​ 84,458,479​​ ​​​ 59,727,707​​ ​​​ 63,486,096​​ ​​​ 71,200,949​​ ​​​ 76,012,631​​
Cost of revenues ​ ​​​ -12,480,536​​ ​​​ -15,985,339​​ ​​​ -22,474,059​​ ​​​ -10,953,441​​ ​​​ -11,232,482​​ ​​​ -14,386,806​​ ​​​ -20,226,653​​
Gross Profit ​ ​​​ 58,059,571​​ ​​​ 63,126,826​​ ​​​ 61,984,419​​ ​​​ 48,774,266​​ ​​​ 52,253,614​​ ​​​ 56,814,143​​ ​​​ 55,785,977​​
Selling and

marketing
expenses ​ ​​​ -23,787,046​​ ​​​ -19,887,273​​ ​​​ -20,692,710​​ ​​​ -17,885,286​​ ​​​ -21,408,341​​ ​​​ -17,898,546​​ ​​​ -18,623,439​​

General and
administrative
expenses ​ ​​​ -8,687,294​​ ​​​ -15,181,548​​ ​​​ -17,989,470​​ ​​​ -14,250,894​​ ​​​ -7,818,564​​ ​​​ -13,663,393​​ ​​​ -16,190,523​​

Research and
development
expenses ​ ​​​ -4,552,866​​ ​​​ -7,121,327​​ ​​​ -6,187,230​​ ​​​ -5,362,124​​ ​​​ -4,097,579​​ ​​​ -6,409,194​​ ​​​ -5,568,507​​

Operating expenses ​ ​​​ -37,027,205​​ ​​​ -42,190,148​​ ​​​ -44,869,410​​ ​​​ -37,498,303​​ ​​​ -33,324,485​​ ​​​ -37,971,133​​ ​​​ -40,382,469​​
Operating Income ​ ​​​ 21,032,365​​ ​​​ 20,936,678​​ ​​​ 17,115,009​​ ​​​ 11,275,963​​ ​​​ 18,929,129​​ ​​​ 18,843,010​​ ​​​ 15,403,508​​
Interest income ​ ​​​ 992,124​​ ​​​ 2,091,342​​ ​​​ 992,124​​ ​​​ 2,091,342​​ ​​​ 992,124​​ ​​​ 2,091,342​​ ​​​ 992,124​​
Change in fair

value of the
warrant ​ ​​​ —​​ ​​​ —​​ ​​​ —​​ ​​​ —​​ ​​​ —​​ ​​​ 0​​ ​​​ 0​​

Gains on sales of 
available for sale 
investments ​ ​​​ 340,160​​ ​​​ -3,525​​ ​​​ 340,160​​ ​​​ -3,525​​ ​​​ 340,160​​ ​​​ -3,525​​ ​​​ 340,160​​

Government grants ​ ​​​ 363,451​​ ​​​ 363,451​​ ​​​ 13,220​​ ​​​ 363,451​​ ​​​ 363,451​​ ​​​ 363,451​​ ​​​ 13,220​​
Income before

income taxes ​ ​​​ 22,728,100​​ ​​​ 23,387,946​​ ​​​ 18,460,513​​ ​​​ 13,727,231​​ ​​​ 20,624,863​​ ​​​ 21,294,278​​ ​​​ 16,749,012​​
Income tax expense ​ ​​​-3,249,572.50​​ ​​​-3,343,914.67​​ ​​​-2,639,410.03​​ ​​​-1,962,664.38​​ ​​​-2,948,860.18​​ ​​​-3,044,570.45​​ ​​​-2,394,706.50​​
Net income ​ ​​​ 19,478,527​​ ​​​ 20,044,031​​ ​​​ 15,821,103​​ ​​​ 11,764,567​​ ​​​ 17,676,003​​ ​​​ 18,249,708​​ ​​​ 14,354,305​​

Gross margin ​ ​​​ 82.31​​ ​​​ 79.79​​ ​​​ 73.39​​ ​​​ 81.66​​ ​​​ 82.31​​ ​​​ 79.79​​ ​​​ 73.39​​
Operating margin ​ ​​​ 29.82​​ ​​​ 26.46​​ ​​​ 20.26​​ ​​​ 18.88​​ ​​​ 29.82​​ ​​​ 26.46​​ ​​​ 20.26​​
Net profit ​ ​​​ 27.61​​ ​​​ 25.34​​ ​​​ 18.73​​ ​​​ 19.70​​ ​​​ 27.84​​ ​​​ 25.63​​ ​​​ 18.88​​
ETR ​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​ ​​​ 14.30​​

Note 1     Management believes that Chinese Real Estate Market will keep decreasing during Q1-Q2 2023
under COVID-19 impact and government policy. The turn around point might happen in Q3 – Q4 2023.

Note 2     Because most of the Company’s long term business partners experienced operation and business
difficulties to certain extent in 2022, Management started the “change client-base event”, which means that
Management needs to incur significant amount of resources and energy to build up relationship with new
clients. Management expected an increase in the sales expense to develop the market.

Note 3     As a SAAS concept technology company, company will keep invest in its R&D activities in the
future.

Roth Capital, as the Special Committee’s financial advisor, reviewed with the Special Committee
certain financial analyses that were based, in part, on the Management Projections summarized above. For
additional information regarding the analyses by the Special Committee’s financial advisor, see “Discussion
Materials prepared by Roth Capital Partners, LLC for discussion with the Special Committee of the Board,
dated as of December 22, 2022” filed as Exhibit (c)(2) to this Transaction Statement and “Special Factors 
— Opinion of the Special Committee’s Financial Advisor.”

The Management Projections are forward-looking statements. For information on factors that may
cause the Company’s future financial results to materially vary, see “Cautionary Note Regarding Forward-
Looking
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Statements” of this Transaction Statement and “Item 3. Key Information — D. Risk Factors” included in the
Company’s Annual Report, which is incorporated by reference into this Transaction Statement.

Opinion of the Special Committee’s Financial Advisor

Pursuant to an engagement letter, dated October  11, 2022 (the “Engagement Letter”), the Special
Committee retained Roth Capital to act as its financial advisor in connection with the Merger Agreement
and, at the Special Committee’s request, to render an opinion to the Special Committee as to the fairness,
from a financial point of view, of the Merger Consideration to be received by the holders of Shares (other
than the Excluded Shares and Dissenting Shares) and holders of ADSs (other than ADSs representing the
Excluded Shares) pursuant to the Merger Agreement is fair, from a financial point of view, to such holders.

On December 22, 2022, Roth Capital rendered its oral opinion, subsequently confirmed in writing, to
the Special Committee that, as of such date, and based upon and subject to the various assumptions made,
procedures followed, matters considered and qualifications and limitations set forth in the opinion, that the
Merger Consideration to be received by the holders of Shares (other than the Excluded Shares and
Dissenting Shares) and holders of ADSs (other than ADSs representing the Excluded Shares) pursuant to the
Merger Agreement was fair, from a financial point of view, to such holders.

The full text of Roth Capital’s written opinion, dated December  22, 2022, is attached to this proxy
statement as Annex D and is incorporated by reference herein. Shareholders of the Company are urged to read
the entire opinion carefully and in its entirety to learn about the assumptions made, procedures followed,
matters considered and limitations on the scope of the review undertaken by Roth Capital in rendering its
opinion. The analysis performed by Roth Capital should be viewed in its entirety; none of the methods of
analysis should be viewed in isolation when reaching a conclusion on whether the Merger Consideration was
fair. The opinion addresses only the fairness of the Merger Consideration to be received by the holders of Shares
(other than the Excluded Shares and Dissenting Shares) and holders of ADSs (other than ADSs representing the
Excluded Shares) pursuant to the Merger Agreement, from a financial point of view, as of the date of the
opinion, and does not address the merits of the Company’s underlying business decision to proceed with or
effect the Merger or the likelihood of consummation of the Merger. Roth Capital expressed no opinion or
recommendation to the Special Committee whether the Company should proceed with the Merger. Roth
Capital’s opinion was directed to the Special Committee in connection with its consideration of the Merger
Agreement and was not intended to be, and does not constitute, a recommendation to any shareholder as to how
such shareholder should vote with respect to the Merger or any other matter.

In arriving at its opinion, Roth Capital:

reviewed the draft Merger Agreement provided to Roth Capital on December 21, 2022;

reviewed certain information, including financial forecasts, relating to the business, earnings, cash
flow, assets, liabilities and prospects of China Index Holdings that were furnished to Roth Capital
by management of the Company;

conducted discussions with members of senior management of the Company concerning the
matters described in clause (ii) above;

conducted discussions with members of MaloneBailey regarding their work on behalf of the
Company;

reviewed publicly available information relating to the Company;

reviewed the financial terms, to the extent publicly available, of certain other transactions that
Roth Capital deemed relevant;

reviewed the financial terms, to the extent publicly available, of certain public companies that
Roth Capital deemed relevant; and

performed such other analyses, including detailed financial analyses, and considered such other
factors as Roth Capital deemed appropriate for the purpose of reviewing the proposed Merger and
rendering its opinion.
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For purposes of rendering its opinion, Roth Capital relied upon and assumed, without assuming liability
or responsibility for independent verification, the accuracy and completeness of all information that was
publicly available or was furnished, or otherwise made available, to Roth Capital or discussed with or
reviewed by or for Roth Capital. Roth Capital further assumed that the financial information provided by
the Company was prepared on a reasonable basis in accordance with industry practice, and that management
of the Company was not aware of any information or facts that would make any information provided to
Roth Capital incomplete or misleading. Without limiting the generality of the foregoing, for the purpose of
its opinion, Roth Capital assumed that with respect to financial forecasts, estimates and other forward-
looking information reviewed by it, that such information was reasonably prepared based on assumptions
reflecting the best currently available estimates and judgments of the management of the Company as to the
expected future results of operations and financial condition of China Index Holdings. Roth Capital did not
express any opinion as to any such financial forecasts, estimates or forward-looking information or the
assumptions on which they were based. In addition, with respect to such financial forecasts provided to and
examined by Roth Capital, Roth Capital noted that projecting future results of any company, partnership,
venture or asset is inherently subject to uncertainty.

In connection with its opinion, Roth Capital assumed and relied upon, without independent verification,
the accuracy and completeness of all the financial, legal, regulatory, tax, accounting and other information
provided to, discussed with or reviewed by Roth Capital. Roth Capital’s opinion did not address any legal,
regulatory, tax or accounting issues. In arriving at its opinion, Roth Capital assumed that the executed
Merger Agreement would be in all material respects identical to the draft Merger Agreement reviewed by
Roth Capital on December  21, 2022. Roth Capital relied upon and assumed, without independent
verification, that (i) the representations and warranties of all parties set forth in the Merger Agreement and
all related documents and instruments that were referred to therein were true and correct, (ii) each party to
the Merger Agreement would fully and timely perform all of the covenants and agreements required to be
performed by such party, (iii)  the Merger Agreement would be consummated pursuant to the terms of the
Merger Agreement without any waiver or amendments thereto or delay of any terms or conditions thereof,
and (iv) all conditions to the consummation of the Merger Agreement would be satisfied without waiver by
any party of any conditions or obligations thereunder. Additionally, Roth Capital assumed that in connection
with the receipt of all the necessary regulatory or other approvals and consents required for the proposed
Merger, no delays, limitations, conditions or restrictions would be imposed that would have a material
adverse effect on the Company or the contemplated benefits of the Merger.

In arriving at its opinion, Roth Capital did not perform any appraisals or valuations of any specific
assets or liabilities (fixed, contingent or other) of the Company and was not furnished or provided with any
such appraisals or valuations. Without limiting the generality of the foregoing, Roth Capital undertook no
independent analysis of any pending or threatened litigation, regulatory action, possible unasserted claims
or other contingent liabilities to which the Company or any of their respective affiliates was a party or may
be subject, and at the direction of the Special Committee and with its consent, Roth Capital’s opinion made
no assumption concerning, and therefore did not consider, the possible assertion of claims, outcomes or
damages arising out of any such matters (other than to the extent set forth in the Merger Agreement or the
financial information provided to Roth Capital by or on behalf of the Company).

Roth Capital’s opinion was based upon the information available to it and facts and circumstances as
they existed and were subject to evaluation on the date thereof; events occurring after the date thereof could
materially affect the assumptions used in preparing Roth Capital’s opinion. Roth Capital did not express any
opinion as to the price at which the Company’s common shares may trade following announcement of the
Merger Agreement or at any future time. Roth Capital did not undertake to reaffirm or revise its opinion or
otherwise comment upon any events occurring after the date thereof and expressly disclaimed any such
obligation to update, revise or reaffirm its opinion subsequent to the date thereof.

Roth Capital’s opinion addressed only the fairness, from a financial point of view and as of the date
thereof, of the Merger Consideration to be received by holders of Shares in the Merger. Roth Capital’s
opinion did not express any view on any other aspect of the Merger, including, without limitation, the
fairness of the Merger Consideration to the holders of any class of securities, creditors or other
constituencies of the Company except the holders of Shares (other than the Excluded Shares and Dissenting
Shares) and holders of ADSs (other than ADSs representing the Excluded Shares). In addition, Roth Capital
did not express an
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In performing its discounted cash flow analysis, Roth Capital calculated ranges of the estimated present
values of the Company’s unlevered, after-tax free cash flows that the Company was forecasted to generate
from January  1, 2023 to fiscal year 2025 by applying discount rates ranging from 17.8% to 21.8%,
reflecting Roth Capital’s estimates of the weighted-average cost of capital (“WACC”). The WACC was
calculated by adding (a) the estimated market value of equity as a percentage of the total market value of the
Company’s capital multiplied by the Company’s estimated cost of equity, and (b) the estimated market value
of debt as a  percentage of the total market value of the Company’s capital multiplied by the Company’
estimated after-tax market cost of debt. The estimated market value of the Company’ debt and equity were
calculated using the average debt to equity ratios of the comparable companies. The estimated cost of equity
was calculated using the Capital Asset Pricing Model which took into account the betas of comparable
companies, the risk-free rate, a historical equity market risk premium and a historical small capitalization
risk premium, which risk premiums were sourced from the 2022 Kroll Cost of Capital Module. The Bank of
America High Yield Index was used to estimate the Company’s pre-tax cost of debt. The following table
sets forth the Company’ WACC calculation:

Roth Capital used the following companies to calculate the portfolio beta:

​Leju Holdings Limited ​ ​ LEJU ​
​Urbanimmersive Inc. ​ ​ TSXV:UI ​
​e-Seikatsu Co., Ltd. ​ ​ 3796 ​
​Property Data Bank ​ ​ 4389 ​
​Voxtur Analytics Corp. ​ ​ VXTR ​
​E-House Enterprise ​ ​ 2048 ​
​Redfin Corporation ​ ​ RDFN ​
​Anywhere Real Estate ​ ​ HOUS ​
​Zillow Group, Inc. ​ ​ ZG ​

Roth Capital calculated an Equity Value for the Company being sold in the Merger Agreement by
calculating the ranges of estimated terminal value amounts for the Company by applying a range of terminal
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of a transaction. Such premiums for the selected transactions were based on publicly available information
at the time of the relevant transaction. The selected transactions analyzed are set out in the following tables:
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remaining shares across all exchanges and spanning all industries, from December  20, 2019 to
December 20, 2022, that had publicly available data and that Roth Capital, in the exercise of its professional
judgment, determined to be relevant. For each of the selected transactions, Roth Capital calculated and
compared the resulting premiums in the transaction as a  percentage of the share price one-day, one-week
and one-month prior to announcement of the transaction. Such premiums for the selected transactions were
based on publicly available information at the time of the relevant transaction. The selected transactions
analyzed are set out in the following table:

​

Notes to the table:

China Index Holdings metrics are derived from the $1.00 per ADS offer price and information provided by Management
Source: Capital IQ.
Issuers/Targets listed on all exchanges relating to majority shareholders purchasing remaining shares; premiums greater than 100% are
“NM”
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loans and other obligations) of the Company and other parties to the Merger, and, accordingly, may at any
time hold a long or a short position in such securities.

Buyer Group’s Purposes and Reasons for the Merger

Under the SEC rules governing “going private” transactions, each member of the Buyer Group is
deemed to be engaged in a “going private” transaction and required to express its reasons for the Merger to
Unaffiliated Security Holders.

The Buyer Group is making the statements included in this section solely for the purpose of complying
with the requirements of Rule 13e-3 and related rules under the Exchange Act. For the Buyer Group, the
purpose of the Merger is to enable the Buyer Group to acquire 100% ownership and control of the Company
in a transaction in which the holders of Shares (other than the Excluded Shares and the Dissenting Shares)
and ADSs (other than ADSs representing the Excluded Shares) will be cashed out in exchange for US$1.00
per ADS or Share, so that the Buyer Group will benefit from the rewards and bear the risks of sole
ownership of the Company after the Merger, including any future earnings and growth of the Company as a
result of improvements to the Company’s operations or acquisitions of other businesses. In addition, the
Merger will allow members of the Buyer Group which are currently shareholders of the Company to
maintain a significant portion of their investment in the Company through their respective indirect
ownership in Parent as described under “Special Factors — Interests of Certain Persons in the Merger — 
Interests of the Buyer Group” and at the same time enable certain members of the Buyer Group to maintain
their management leadership with the Company.

The Buyer Group believes that the operating environment has changed significantly since the
Company’s initial public offering, and the Company faces a number of challenges in the marketplace,
including, among other things:

the factors noted under the heading “Risk Factors” in the Company’s Annual Report incorporated by
reference hereto;

companies that primarily operate in China whose securities are listed on U.S. securities exchanges
may be subject to additional costs and burdens to comply with various proposals (if enacted) relating
to changes in listing and compliance rules in the future; and

the potential adverse effects on the Company’s business, financial condition and results of operations
caused by the widespread weakness of the real estate industry and the recent economic slowdown in
the PRC and globally and challenges in the macroeconomic environment.

These changes have increased the uncertainty and volatility inherent in the business models of
companies similar to the Company. As a result, the Buyer Group is of the view that there is potential for
considerably greater short- and medium-term volatility in the Company’s earnings. Responding to current
market challenges will require tolerance for volatility in the performance of the Company’s business, and
willingness to make business decisions focused on improving the Company’s long-term profitability. The
Buyer Group believes that these strategies would be most effectively implemented in the context of a
private company structure. Following the Merger, as a privately held company, the Company’s management
will have greater flexibility to focus on improving long-term profitability without the pressures exerted by
the U.S. public market’s valuation of the Company and the emphasis on short-term period-to-period
performance.

As a privately held company, the Company will be relieved of many of the other expenses, burdens and
constraints imposed on companies that are subject to the public reporting requirements under the U.S.
federal securities laws, including the Exchange Act and the Sarbanes-Oxley Act of 2002. The Company will
no longer be required to publicly disclose a considerable amount of business information which may reduce
the Company’s competitive advantage or negotiation leverage against the Company’s competitors,
customers, lenders or vendors, as the case may be. The need for the management of the Company to be
responsive to Unaffiliated Security Holders’ concerns and to engage in an ongoing dialogue with
Unaffiliated Security Holders can distract management’s time and attention from the effective operation and
improvement of the business.

The Buyer Group decided to undertake the going private transaction at this time because it wants to
take advantage of the benefits of the Company being a privately held company, as described above. In the
course of
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the benefits of there being a trading market for the Company’s shares of equity capital, including the
use of the Company’s publicly traded equity as currency in acquisitions or to incentivize key
employees, will no longer be available.

Effect of the Merger on the Company’s Net Book Value and Net Income

Pursuant to the Support Agreement, the Rollover Shareholders have irrevocably agreed to contribute
their respective Rollover Shares to Merger Sub prior to the completion of the Merger in exchange for newly
issued ordinary shares of Parent, such that Merger Sub will directly hold 51,956,963 Class  A Ordinary
Shares and 23,636,706 Class  B Ordinary Shares immediately prior to the effective time of the Merger,
collectively representing approximately 95% of the voting power of the Shares exercisable in a general
meeting of the Company in aggregate.

Upon completion of the Merger, Parent will have beneficial ownership of 100% of the outstanding
share capital in the Company. The table below sets out the direct or indirect interest in the Company’s net
book value and net income for Parent before and after the Merger, based on the historical net book value as
of September 30, 2022 and net income attributable to the Company for the quarter ended September 30,
2022.

​ ​ ​ Ownership Prior to the Merger ​ ​ Ownership After the Merger ​

Name ​ ​ Net Book Value ​ ​

Net Income 
attributable to the 

Company ​ ​ Net Book Value ​ ​

Net Income 
attributable to the 

Company ​

​ ​ ​ RMB’000 ​ ​ % ​ ​ RMB’000 ​ ​ % ​ ​ RMB’000 ​ ​ % ​ ​ RMB’000 ​ ​ % ​

Fang Holdings ​ ​ ​​24,000 ​​ ​ ​​19.7​​ ​ ​5,428 ​ ​ ​​19.7​​ ​ ​​ 43,685​​ ​ ​​ 35.8​​ ​ ​​ 9,879 ​​ ​ ​​ 35.8​​
ACE Smart ​ ​ ​​15,488 ​​ ​ ​​12.7​​ ​ ​3,502 ​ ​ ​​12.7​​ ​ ​​ 15,488​​ ​ ​​ 12.7​​ ​ ​​ 3,502 ​​ ​ ​​ 12.7​​
Karistone ​ ​ ​​ 1,230 ​​ ​ ​​ 1.0​​ ​ ​ 278 ​ ​ ​​ 1.0​​ ​ ​​ 1,230​​ ​ ​​ 1.0​​ ​ ​​ 278 ​​ ​ ​​ 1.0​​
Open Land ​ ​ ​​ 33 ​​ ​ ​​ *​​ ​ ​ 8 ​ ​ ​​ *​​ ​ ​​ 33​​ ​ ​​ *​​ ​ ​​ 8 ​​ ​ ​​ *​​
Media Partner ​ ​ ​​ 7,936 ​​ ​ ​​ 6.5​​ ​ ​1,795 ​ ​ ​​ 6.5​​ ​ ​​ 7,936​​ ​ ​​ 6.5​​ ​ ​​ 1,795 ​​ ​ ​​ 6.5​​
Next Decade ​ ​ ​​ 7,954 ​​ ​ ​​ 6.5​​ ​ ​1,799 ​ ​ ​​ 6.5​​ ​ ​​ 7,954​​ ​ ​​ 6.5​​ ​ ​​ 1,799 ​​ ​ ​​ 6.5​​
True Knight ​ ​ ​​11,681 ​​ ​ ​​ 9.6​​ ​ ​2,641 ​ ​ ​​ 9.6​​ ​ ​​ 11,681​​ ​ ​​ 9.6​​ ​ ​​ 2,641 ​​ ​ ​​ 9.6​​
Digital Link ​ ​ ​​ 4,165 ​​ ​ ​​ 3.4​​ ​ ​ 942 ​ ​ ​​ 3.4​​ ​ ​​ 4,165​​ ​ ​​ 3.4​​ ​ ​​ 942 ​​ ​ ​​ 3.4​​
General Atlantic ​ ​ ​​13,435 ​​ ​ ​​11.0​​ ​ ​3,038 ​ ​ ​​11.0​​ ​ ​​ 13,435​​ ​ ​​ 11.0​​ ​ ​​ 3,038 ​​ ​ ​​ 11.0​​
Evenstar ​ ​ ​​14,893 ​​ ​ ​​12.2​​ ​ ​3,368 ​ ​ ​​12.2​​ ​ ​​ 14,893​​ ​ ​​ 12.2​​ ​ ​​ 3,368 ​​ ​ ​​ 12.2​​
Parent ​ ​ ​​ — ​​ ​ ​​ —​​ ​ ​ — ​ ​​​ —​​ ​ ​​122,051​​ ​ ​​100.0​​ ​ ​​27,601 ​​ ​ ​​100.0​​
​

Note:

Less than one percent of the Company’s total outstanding Shares
Ownership percentages are based on 68,327,392 Class A Ordinary Shares and 23,636,706 Class B Ordinary Shares issued and
outstanding as of February 24, 2023 (for purposes of this calculation, including the outstanding and vested Company Restricted
Shares, but excluding the Shares issuable upon the exercise of the outstanding Company Options).

Ownership percentages are based on 91,964,098 shares of Parent outstanding immediately after the Closing of the Merger (for
purposes of this calculation, including the assumed restricted shares, but excluding the shares issuable upon the exercise of the
assumed options).

Plans for the Company after the Merger

After the Effective Time, the Buyer Group anticipates that the Company will continue to conduct its
operations substantially as they are currently being conducted, except that the Company will cease to be a
publicly traded company and will instead be a wholly owned subsidiary of Parent. Following the completion
of the Merger and the anticipated deregistration of the Class A Ordinary Shares and the ADSs, the Company
will no longer be subject to the Exchange Act and the compliance and reporting requirements of NASDAQ
and the related direct and indirect costs and expenses, and may experience positive effects on profitability as
a result of the elimination of such costs and expenses.

The Buyer Group has advised the Company that, except as set forth in this Transaction Statement and
the transactions already under consideration by the Company, the Buyer Group does not have any current
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plans, proposals or negotiations that relate to or would result in an extraordinary corporate transaction
involving the Company’s corporate structure, business, or management, such as a merger, reorganization,
liquidation, relocation of any material operations, or sale or transfer of a material amount of the Company’s
assets. However, subsequent to the consummation of the Merger, the Surviving Company’s management and
board of directors will continuously evaluate and review the Surviving Company’s entire business and
operations from time to time, and may propose or develop plans and proposals, including (i)  any of the
foregoing actions and any actions to address the challenges referred to in “Specific Factors — Reasons for
the Merger and Position of the Special Committee and the Board” above, and (ii)  the disposition or
acquisition of material assets or other extraordinary transactions, including the possibility of relisting the
Surviving Company or a substantial part of its business on another internationally recognized stock
exchange, in each case, which they consider to be in the best interests of the Surviving Company and its
shareholders. The Buyer Group expressly reserves the right to make any changes they deem appropriate to
the operation of the Surviving Company in light of such evaluation and review as well as any future
developments.

After the Effective Time, the directors of Merger Sub immediately prior to the Effective Time of the
Merger will become the initial directors of the Company, and the officers of the Company immediately prior
to the Effective Time of the Merger will become the initial officers of the Company, in each case, unless
otherwise determined by Parent and until their respective successors are duly elected or appointed and
qualified or until the earlier of their death, resignation or removal in accordance with the memorandum and
articles of association of the Company and the applicable law.

Alternatives to the Merger

The Board did not independently determine to initiate a process for the sale of the Company. The
Special Committee was formed in response to the Board’s receipt on August  23, 2022 of the Original
Proposal from Fang Holdings to acquire all of the outstanding Shares of the Company not owned by Fang
Holdings. The Special Committee noted that (i)  the Original Proposal had been publicly announced on
August 23, 2022 and was therefore known to the market in general, and would continue to be known to the
market through and after the execution of the Merger Agreement; and (ii) the Rollover Shareholders entered
into the Support Agreement, pursuant to which the Rollover Shareholders have irrevocably agreed to
contribute their respective Shares in the Company to Merger Sub prior to the Closing in exchange for newly
issued ordinary shares of Parent, such that Merger Sub will directly hold 51,956,963 Class  A Ordinary
Shares and 23,636,706 Class  B Ordinary Shares immediately prior to the Effective Time, collectively
representing approximately 95% of the voting power of the Shares exercisable in a general meeting of the
Company in aggregate. Taking these considerations into account, the Special Committee decided that
reaching out to third parties to assess their interest in an alternative transaction would be futile and would
not be in the best interests of the Company or Unaffiliated Security Holders. Since the Company’s receipt of
the Original Proposal on August 23, 2022, the Company has not received any offer from any third party for
a merger or consolidation of the Company with another company, the sale or transfer of all or substantially
all of the Company’s assets, or the purchase of all of the Company’s Shares, or a sufficient number of
Shares to enable such third party to exercise control of or significant influence over the Company.

The Special Committee also considered the advisability of rejecting the Proposal and allowing the
Company to remain as a public traded company. However, based on the considerations set forth in “Special
Factors — Reasons for the Merger and Position of the Special Committee and the Board,” the Special
Committee concluded that remaining as a public company would be less favorable than the Merger as a
means to enhance the value of Unaffiliated Security Holders’ interests in the Company.

Effects on the Company if the Merger Were Not Completed

The Company is not currently aware of any reason why the Merger will not be completed as
contemplated by the Merger Agreement. If the Merger were not completed for any reason, however, the
holders of Shares (other than the Excluded Shares and the Dissenting Shares) and ADSs (other than ADSs
representing the Excluded Shares) would not receive the Per ADS Merger Consideration or Per Share
Merger Consideration that is contemplated by the Merger Agreement and the Plan of Merger. Instead, the
Company would remain a publicly traded company and ADSs would continue to be listed and traded on
NASDAQ for so long as the Company continued to meet NASDAQ’s listing requirements. Unaffiliated
Security Holders would therefore
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Fees and Expenses

Fees and expenses incurred or to be incurred by the Company and the Buyer Group in connection with
the Merger are estimated at the date of this Transaction Statement and set forth in the table below. Such fees
are subject to change pending completion of the Merger.

Description ​ ​ Amount ​

Legal fees and expenses ​ ​ US$   829,495​
Financial advisory fees and expenses ​ ​ US$   312,500​
Special Committee fees ​ ​ US$     20,000​
Filing fees ​ ​ US$       1,634​
Miscellaneous fees and expenses ​ ​ US$     10,000​
Total ​ ​ US$1,173,629​

These fees and expenses will not reduce the amount of the aggregate Merger Consideration that will be
received by the holders of Shares (other than the Excluded Shares and the Dissenting Shares) and ADSs
(other than ADSs representing the Excluded Shares). The party incurring any costs and expenses in
connection with the Merger will pay those costs and expenses. The Company will pay all costs and expenses
incurred by itself or the Special Committee in connection with the Merger, including legal fees and
expenses, financial advisory fees and expenses, and any other miscellaneous fees and expenses. The
Company will also pay the fees to be paid to the Special Committee in connection with the Merger.

Litigation Related to the Merger

The Company and the Buyer Group are not aware of any legal proceedings challenging the Merger
Agreement, the Plan of Merger, the Merger, or any of the related transactions.

Accounting Treatment of the Merger

Upon the completion of the Merger, the Company no longer be a publicly traded company. The Merger
is expected to be accounted for as a business combination in accordance with Accounting Standards
Codification 805 “Business Combinations.”

Regulatory Matters

The Company and the Buyer Group do not believe that any material regulatory approvals, filings, or
notices are required in connection with the Merger other than (i)  the filings and notices required under the
U.S. federal securities laws, (ii)  the giving of the Plan of Merger to every registered shareholder of the
Company as set out in the Merger Agreement and Plan of Merger and, in any event, at least 20 days prior to
the Effective Time, (iii) the registration of the Plan of Merger and supporting documentation as specified in
the Cayman Islands Companies Act with the Registrar of Companies of the Cayman Islands, (iv) the giving
of a copy of the certificate of merger to the shareholders and creditors of each of the Company and Merger
Sub, and (v) notification of the Merger being published in the Cayman Islands Government Gazette.

No Shareholder Vote Required to Authorize the Plan of Merger and the Merger

Merger Sub will hold at least 90% of the total voting power in the Company prior to the Effective Time
pursuant to the Support Agreement and accordingly the Merger will be a “short-form” merger between a
parent company and one of its subsidiary companies (as those terms are defined in the Cayman Islands
Companies Act) in accordance with Part  XVI and in particular Section  233(7) of the Cayman Islands
Companies Act. A “short-form” merger does not require the vote or approval of shareholders of either the
Company or Merger Sub if a copy of the Plan of Merger is given to every registered shareholder of the
Company unless such shareholder agrees otherwise. Therefore, the shareholders of the Company will not
have the opportunity to vote on the Merger.

 


68


Case 1:23-mc-00427-GHW-KHP   Document 7-10   Filed 11/07/23   Page 72 of 122





TABLE OF CONTENTS

 


THE CORRESPONDING CLASS A ORDINARY SHARES AND BECOME REGISTERED HOLDERS OF
SUCH CLASS A ORDINARY SHARES WITHIN TWENTY DAYS AFTER DELIVERY OF THE PLAN OF
MERGER TO THE ADS DEPOSITARY (AS THE REGISTERED HOLDER OF EACH CLASS A
ORDINARY SHARE THAT IS REPRESENTED BY ADSS). THEREAFTER, SUCH FORMER ADS
HOLDERS MUST COMPLY WITH THE PROCEDURES AND REQUIREMENTS FOR EXERCISING
DISSENTERS’ RIGHTS WITH RESPECT TO THE CLASS A ORDINARY SHARES AS SET OUT IN THE
MERGER AGREEMENT AND PLAN OF MERGER AND OTHERWISE UNDER SECTION 238 OF THE
CAYMAN ISLANDS COMPANIES ACT. IF THE MERGER IS NOT CONSUMMATED, THE COMPANY
WILL CONTINUE TO BE A PUBLIC COMPANY IN THE UNITED STATES AND ADSS WILL
CONTINUE TO BE LISTED ON THE NASDAQ. THE SHARES ARE NOT LISTED AND CANNOT BE
TRADED ON ANY STOCK EXCHANGE OTHER THAN THE NASDAQ, AND IN SUCH CASE ONLY IN
THE FORM OF ADSS. AS A RESULT, IF A FORMER ADS HOLDER HAS CONVERTED HIS, HER OR
ITS ADSS TO SHARES IN ORDER TO EXERCISE DISSENTERS’ RIGHTS AND THE MERGER IS NOT
CONSUMMATED AND SUCH FORMER ADS HOLDER WISHES TO BE ABLE TO SELL HIS, HER OR
ITS SHARES ON A STOCK EXCHANGE, SUCH FORMER ADS HOLDER WILL NEED TO DEPOSIT
HIS, HER OR ITS SHARES INTO THE COMPANY’S ADS PROGRAM FOR THE ISSUANCE OF THE
CORRESPONDING NUMBER OF ADSS, SUBJECT TO THE TERMS AND CONDITIONS OF
APPLICABLE LAW AND THE DEPOSIT AGREEMENT, INCLUDING, AMONG OTHER THINGS,
PAYMENT OF RELEVANT FEES OF THE ADS DEPOSITARY FOR THE ISSUANCE OF ADSS,
APPLICABLE SHARE TRANSFER TAXES (IF ANY), AND RELATED CHARGES PURSUANT TO THE
DEPOSIT AGREEMENT. FOR THE AVOIDANCE OF DOUBT, THE COMPANY WILL IN ALL CASES
CONSIDER THE DATE ON WHICH THE PLAN OF MERGER IS DELIVERED TO THE ADS
DEPOSITARY (AS THE REGISTERED HOLDER OF EACH CLASS A ORDINARY SHARE THAT IS
REPRESENTED BY ADSS) TO BE THE FIRST DAY OF THE DISSENT PERIOD WITH REGARD TO
ALL CLASS A ORDINARY SHARES REPRESENTED BY ADSS. ACCORDINGLY, TO THE EXTENT
THAT ANY ADS HOLDER ELECTS TO SURRENDER ITS ADSS TO THE ADS DEPOSITARY
SUBSEQUENT TO SUCH PLAN OF MERGER DELIVERY DATE, THE FIRST DAY OF THE DISSENT
PERIOD WITH RESPECT TO SUCH CLASS A ORDINARY SHARES SHALL REMAIN THE DATE ON
WHICH THE PLAN OF MERGER WAS DELIVERED TO THE ADS DEPOSITARY (AND, FOR SUCH
PURPOSES, THE ACTUAL DATE ON WHICH SUCH ADS HOLDER BECOMES THE REGISTERED
HOLDER OF THE RELEVANT CLASS A ORDINARY SHARES SHALL BE DISREGARDED).

A copy of Section 238 of the Cayman Islands Companies Act is attached to this Transaction Statement
as Exhibit (f)(2) for the information of Unaffiliated Security Holders. Unaffiliated Security Holders are
urged to seek their own advice on Part XVI of the Cayman Islands Companies Act from a licensed Cayman
Islands law firm.

Material U.S. Federal Income Tax Consequences

The following is a general summary of certain material U.S. federal income tax considerations
applicable to U.S. Holders (as defined below) arising from and relating to the receipt of Merger
Consideration in exchange for Shares or ADSs. This summary is based upon the provisions of the Internal
Revenue Code of 1986, as amended (the “Code”), applicable U.S. Treasury Regulations, judicial authority
and administrative interpretations, all as in effect on the date of this Transaction Statement, and which are
subject to change, possibly with retroactive effect, or are subject to different interpretations. Changes in
these authorities may cause the tax consequences to vary substantially from the consequences described
below. We have not sought and do not intend to seek any ruling from the U.S. Internal Revenue Service (the
“IRS”) with respect to the U.S. federal income tax consequences described herein. Therefore, this
discussion is not binding on the IRS, and the IRS or a court in the event of an IRS dispute may challenge
any of the conclusions set forth below. This summary is for general information purposes only and does not
purport to be a complete analysis or listing of all potential U.S. federal income tax consequences that may
apply to a U.S. Holder as a result of the Merger. In addition, this summary does not take into account the
individual facts and circumstances of any particular U.S. Holder that may affect the U.S. federal income tax
consequences of the Merger to such U.S. Holder. Accordingly, this summary is not intended to be, and
should not be construed as, legal or tax advice with respect to any U.S. Holder. This summary does not
address the U.S. federal estate or gift, U.S. federal
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determining whether the “de facto management body” of a Chinese-controlled offshore incorporated
enterprise is located in China. Under the EIT Law and its implementation regulations, the PRC income tax
at the rate of 10% is applicable to any gain recognized on receipt of consideration by a “non-resident
enterprise” from transfer of its equity in a PRC resident enterprise, or other gains, to the extent such gain is
derived from sources within the PRC; provided that the “non-resident enterprise” does not have a de facto
management body in the PRC and also (a) does not have an establishment or place of business in the PRC or
(b)  has an establishment or place of business in the PRC, but the relevant income is not effectively
connected with the establishment or place of business. Under the Individual Income Tax Law, an individual
who disposes a capital asset in China is subject to PRC individual income tax at the rate of 20%. Reduction
of or relief from these taxes may be sought under applicable Income Tax Treaties with China.

The Company does not believe it is a resident enterprise defined and regulated by the aforesaid
regulations or that the gain recognized on the receipt of consideration for the Shares or ADSs should
otherwise be subject to PRC income tax to holders of such Shares that are not PRC residents. However, as
there has not been a definitive determination of the Company’s status by the PRC tax authorities, the
Company cannot confirm whether it would be considered a PRC-resident enterprise under the EIT Law or
whether the gain recognized on the receipt of consideration for such Shares would otherwise be subject to
PRC tax to holders of the Shares or ADSs that are not PRC tax residents. If the PRC tax authorities were to
determine that the Company should be considered a PRC-resident enterprise, then gain recognized on the
receipt of consideration for the Shares or ADSs by holders of Shares or ADSs who are not PRC-residents
could be treated as PRC source income that would be subject to PRC income tax at a rate of 10% in the case
of enterprises or 20% in the case of individuals (subject to applicable tax treaty relief, if any). Further, the
gains recognized on the receipt of consideration for Shares or ADSs will be subject to PRC tax if the
holders of such Shares or ADSs are PRC residents, regardless if the Company is considered as a resident
enterprise or if such gains are considered as gains derived from sources within the PRC.

In addition, under the Bulletin on Certain Issues Relating to Indirect Transfer of Assets by Non-resident
Enterprises (“Bulletin 7”) issued by the State Administration of Taxation, which became effective on
February 3, 2015, and the Bulletin on the Source of Deduction of Income Tax for Non-resident Enterprises
(“Bulletin 37”) issued by the State Administration of Taxation, which became effective on December  1,
2017, if a non-resident enterprise transfers PRC taxable assets indirectly by disposing of equity interests in
an overseas holding company directly or indirectly holding such PRC taxable assets without any reasonable
commercial purpose, the non-resident enterprise may be subject to a 10% PRC income tax on the gain from
such equity transfer, unless (i) the non-resident enterprise derives income from the indirect transfer of PRC
taxable assets by acquiring and selling shares of an overseas listed company which holds such PRC taxable
assets on a public market or (ii) where there is an indirect transfer of PRC taxable assets, but if the non-
resident enterprise had directly held and disposed of such PRC taxable assets, the income from the transfer
would have been exempted from PRC enterprise income tax under an applicable tax treaty or arrangement.
According to Bulletin 7, where a non-resident enterprise indirectly holds and transfers equity of a PRC
resident enterprise held through an offshore holding company, a list of factors set out by Bulletin 7 should
be taken into consideration to assess whether the transfer arrangement would be deemed as having a
reasonable commercial purpose. Where non-resident enterprises indirectly transfer PRC-resident
enterprises’ equity and avoid obligations to pay enterprise income tax through arrangement without a
reasonable commercial purpose, PRC taxation authorities have the power to redefine and deem the
transaction as a direct transfer of PRC-resident enterprises’ equity and impose a 10% income tax on the gain
from such offshore share transfer. Pursuant to Bulletin 37, where the party responsible to withhold such
income tax did not or was unable to withhold, and non-resident enterprises receiving such income failed to
declare and pay the taxes that should have been withheld to the relevant tax authority, both the transferor
and the transferee may be subject to penalties under PRC tax laws. Bulletin 37 or Bulletin 7 may be
determined by the PRC tax authorities to be applicable to the Merger where non-PRC resident holders of
Shares or ADS holders were involved, if the Merger is determined by the PRC tax authorities to lack
reasonable commercial purpose. The Company does not believe that the Merger is without reasonable
commercial purpose for purposes of Bulletin 37 and Bulletin 7, and, as a result, the Company (as purchaser
and withholding agent) will not withhold any PRC tax (under Bulletin 7 and Bulletin 37) from the Merger
Consideration to be paid to holders of the Shares or ADSs. However, if PRC tax authorities were to invoke
Bulletin 37 or Bulletin 7 and impose tax on the receipt of consideration for the Shares or ADSs, then any
gain recognized on the receipt of consideration for such
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Shares or ADSs pursuant to the Merger by the Company’s non-PRC-resident shareholders could be treated
as PRC-source income and thus be subject to PRC income tax at a rate of 10% (subject to applicable treaty
relief).

Holders of the Shares or ADSs should consult their own tax advisors for a full understanding of the tax
consequences of the Merger to them, including any PRC tax consequences.

Cayman Islands Tax Consequences

The Cayman Islands currently levy no taxes on individuals or corporations based upon profits, income,
gains or appreciations and there is no taxation in the nature of inheritance tax or estate duty. There are no
other taxes likely to be material to the Company levied by the Government of the Cayman Islands save for
certain stamp duties which may be applicable, from time to time, on certain instruments executed or brought
into the Cayman Islands.

The Cayman Islands is not party to any double tax treaties applicable to payments to or by the
Company. There are no exchange control regulations or currency restrictions in the Cayman Islands.

Payments of dividends and capital in respect of the shares will not be subject to taxation in the Cayman
Islands and no withholding will be required on the payment of a dividend or capital to any holder of the
Shares, nor will gains derived from the disposal of the shares be subject to Cayman Islands income or
corporation tax.
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MARKET PRICE OF ADSs; DIVIDENDS

Market Price of ADSs

The following table sets forth the high and low sales prices for ADSs on NASDAQ under the symbol
“CIH,” for the periods indicated.

​ ​ ​ Trading Price Per ADS (US$) ​

​ ​ ​ High ​ ​ Low ​

2021 ​ ​ ​​ ​ ​​ ​ ​​ ​ ​​
First Quarter ​ ​ ​​2.53 ​​ ​ ​​2.01 ​​
Second Quarter ​ ​ ​​2.35 ​​ ​ ​​1.87 ​​
Third Quarter ​ ​ ​​1.92 ​​ ​ ​​1.34 ​​
Fourth Quarter ​ ​ ​​1.58 ​​ ​ ​​0.88 ​​

2022 ​ ​ ​​ ​ ​​ ​ ​​ ​ ​​
First Quarter ​ ​ ​​1.13 ​​ ​ ​​0.90 ​​
Second Quarter ​ ​ ​​1.09 ​​ ​ ​​0.68 ​​
Third Quarter ​ ​ ​​1.06 ​​ ​ ​​0.63 ​​
Fourth Quarter ​ ​ ​​0.94 ​​ ​ ​​0.74 ​​

2023 ​ ​ ​
January ​ ​ ​​0.95 ​​ ​ ​​0.92 ​​

On August  22, 2022, the last trading day prior to the Company’s announcement on August  23, 2022
that the Board had received the Original Proposal, the reported closing price of ADSs on NASDAQ was
US$0.70. The merger consideration of US$1.00 per ADS or per Share, represents a premium of 42.9% over
the closing price of US$0.70 per ADS on August  22, 2022 and premiums of approximately 46.2% and
33.1% to the volume-weighted average closing price of the ADSs during the last 30 trading days and 60
trading days, respectively, prior to and including August 22, 2022.

Dividends

The Company has not declared or paid any cash dividends, nor has any present plan to pay any
dividends on the Shares or ADSs in the foreseeable future.
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SUMMARY FINANCIAL INFORMATION

The selected combined and consolidated financial information with respect to the Company set forth
below (amounts in thousands of RMB) is derived from the audited combined and consolidated financial
statements of the Company contained in the Company’s Annual Report. More comprehensive financial
information is included in documents filed by the Company with the SEC, and the following financial
information should be read in conjunction with, and is qualified in its entirety by reference to, the audited
combined and consolidated financial statements of the Company (including any related notes) contained in
the Company’s Annual Report, which are incorporated by reference herein.

The following table presents the Company’s selected consolidated comprehensive (loss)/income data
for the periods indicated.

​ ​ ​
For the Year Ended


December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

Revenues (including revenues from related parties RMB11,006 and RMB238 for 
the years ended December 31, 2020 and 2021, respectively) ​ ​ ​​ 635,910​​ ​ ​​ 620,953​​

Cost of revenues (including cost of revenues resulting from transactions with
related parties RMB8,981 and RMB8,826 for the years ended December 31,
2020 and 2021, respectively) ​ ​ ​​ (105,528​​ ​ ​​ (110,118​​

Gross profit ​ ​ ​​ 530,382​​ ​ ​​ 510,835​​
Operating expenses: ​ ​ ​​ ​​​ ​ ​​ ​​​
Selling and marketing expenses (including selling and marketing expenses 

resulting from transactions with related parties of RMB4,552 and RMB4,787 
for the years ended December 31, 2020 and 2021, respectively) ​ ​ ​​ (112,414​​ ​ ​​ (113,626​​

General and administrative expenses (including general and administrative
expenses resulting from transactions with related parties of RMB2,088 and
RMB2,008 for the years ended December 31, 2020 and 2021, respectively) ​ ​ ​​ (85,700​​ ​ ​​ (81,667​​

Bad debt expense (including bad debt expense resulting from transactions with a 
related party RMB547,069 and RMB1,998 for the years ended December 31, 
2020 and 2021, respectively) ​ ​ ​​ (559,445​​ ​ ​​ (8,767​​

Operating income (loss) ​ ​ ​​ (227,177​​ ​ ​​ 306,775​​
Interest income ​ ​ ​​ 1,625​​ ​ ​​ 9,750​​
Change in fair value of the warrants ​ ​ ​​ 1,359​​ ​ ​​ —​​
Investment income ​ ​ ​​ 9,294​​ ​ ​​ 8,458​​
Government grants ​ ​ ​​ 5,997​​ ​ ​​ 765​​
Income (loss) before income taxes ​ ​ ​​ (208,902​​ ​ ​​ 325,748​​
Income tax expense ​ ​ ​​ (109,454​​ ​ ​​ (46,500​​
Net income (loss) ​ ​ ​​ (318,356​​ ​ ​​ 279,248​​
Less: net income (loss) attributable to noncontrolling interest holders ​ ​ ​​ (304​​ ​ ​​ 66​​
Net income (loss) attributable to China Index Holdings Limited ​ ​ ​​ (318,052​​ ​ ​​ 279,182​​
Other comprehensive income (loss) ​ ​ ​​ ​​​ ​ ​​ ​​​
Foreign currency translation adjustments, net of nil income taxes ​ ​ ​​ 1,012​​ ​ ​​ 12,811​​
Unrealized holding gains on short-term investments, net of nil and nil income

taxes for the years ended December 31, 2020 and 2021, respectively ​ ​ ​​ —​​ ​ ​​ —​​
Less: Reclassification adjustment for gains on short-term investments realized in 

net income, net of nil and nil income taxes for the years ended December 31, 
2020 and 2021, respectively ​ ​ ​​ —​​ ​ ​​ —​​

Total comprehensive income (loss) ​ ​ ​​ (317,344​​ ​ ​​ 292,059​​
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​ ​ ​
For the Year Ended


December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

Less: comprehensive income (loss) attributable to noncontrolling interest 
holders ​ ​ ​​ (304​​ ​ ​​ 66​​

Comprehensive income (loss) attributable to China Index Holdings Limited ​ ​ ​​ (317,040​​ ​ ​​ 291,993​​
Earnings (loss) per share for Class A and Class B ordinary shares ​ ​ ​​ ​​​ ​ ​​ ​​​
Basic ​ ​ ​​ (3.54​​ ​ ​​ 3.10​​
Diluted ​ ​ ​​ (3.54​​ ​ ​​ 3.08​​
Weighted average number of Class A and Class B ordinary shares and ordinary

shares equivalents outstanding: ​ ​ ​​ ​​​ ​ ​​ ​​​
Basic ​ ​ ​​89,842,465​​ ​ ​​90,196,440​​
Diluted ​ ​ ​​89,842,465​​ ​ ​​90,602,539​​
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​ ​ ​
Three Months Ended


September 30, ​

​ ​ ​ 2022 ​ ​ 2021 ​

Revenues ​ ​ ​​ 97,669​​ ​ ​​ 160,785​​
Cost of revenues ​ ​ ​​ (19,785​​ ​ ​​ (27,493​​
Gross profit ​ ​ ​​ 77,884​​ ​ ​​ 133,292​​
Operating expenses: ​ ​ ​​ ​​​ ​ ​​ ​​​
Selling and marketing expenses ​ ​ ​​ (22,157​​ ​ ​​ (29,947​​
General and administrative expenses ​ ​ ​​ (24,827​​ ​ ​​ (25,332​​
Operating income ​ ​ ​​ 30,900​​ ​ ​​ 78,013​​
Interest income ​ ​ ​​ 2,091​​ ​ ​​ 3,006​​
Investment income (loss) ​ ​ ​​ (2,453​​ ​ ​​ 2,794​​
Government grants ​ ​ ​​ 363​​ ​ ​​ 12​​
Income before income taxes ​ ​ ​​ 30,901​​ ​ ​​ 83,825​​
Income tax expenses ​ ​ ​​ (3,266​​ ​ ​​ (10,994​​
Net income ​ ​ ​​ 27,635​​ ​ ​​ 72,831​​
Less: net income (loss) attributable to noncontrolling interests ​ ​ ​​ 34​​ ​ ​​ (29​​
Net income attributable to China Index Holdings Limited ​ ​ ​​ 27,601​​ ​ ​​ 72,860​​
Other comprehensive income (loss) ​ ​ ​​ ​​​ ​ ​​ ​​​
Foreign currency translation adjustments, net of nil income taxes ​ ​ ​​ 17,844​​ ​ ​​ (2,119​​
Total comprehensive income ​ ​ ​​ 45,479​​ ​ ​​ 70,712​​
Less: comprehensive income (loss) attributable to noncontrolling interests ​ ​ ​​ 34​​ ​ ​​ (29​​
Comprehensive income attributable to China Index Holdings Limited ​ ​ ​​ 45,445​​ ​ ​​ 70,741​​
Earnings per share for Class A and Class B ordinary shares: ​ ​ ​​ ​​​ ​ ​​ ​​​

Basic ​ ​ ​​ 0.31​​ ​ ​​ 0.81​​
Diluted ​ ​ ​​ 0.31​​ ​ ​​ 0.81​​

Weighted average number of Class A and Class B ordinary shares and ordinary
shares equivalents outstanding: ​ ​ ​​ ​​​ ​ ​​ ​​​
Basic ​ ​ ​​90,425,368​​ ​ ​​90,221,432​​
Diluted ​ ​ ​​90,425,368​​ ​ ​​90,232,243​​
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The following table presents the Company’s selected consolidated balance sheet data as of the dates
indicated.

​ ​ ​ As of December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

ASSETS ​ ​​​ ​​​ ​ ​​ ​​​
Current assets: ​ ​ ​​ ​​​ ​ ​​ ​​​
Cash and cash equivalents ​ ​ ​​ 280,355​​ ​ ​​361,521​​
Short-term investments ​ ​ ​​ 391,671​​ ​ ​​ —​​
Accounts receivable, net of allowance for doubtful accounts ​ ​ ​​ 29,680​​ ​ ​​ 49,217​​
Prepaid expenses and other current assets ​ ​ ​​ 2,557​​ ​ ​​ 25,531​​
Amounts due from a related party – current ​ ​ ​​ 3,090​​ ​ ​​ —​​
Total current assets ​ ​ ​​ 707,353​​ ​ ​​436,269​​
Non-current assets: ​ ​ ​​ ​​​ ​ ​​ ​​​
Property and equipment, net ​ ​ ​​ 2,345​​ ​ ​​ 1,424​​
Right of use assets ​ ​ ​​ 44,369​​ ​ ​​ 38,892​​
Amounts due from a related party – non-current, less allowance for doubtful

accounts of RMB547,069 and RMB536,556 as of December 31, 2020 and 2021,
respectively ​ ​ ​​ —​​ ​ ​​ —​​

Other non-current assets ​ ​ ​​ 3,270​​ ​ ​​ 4,212​​
Total non-current assets ​ ​ ​​ 49,984​​ ​ ​​ 44,528​​
Total assets ​ ​ ​​ 757,337​​ ​ ​​480,797​​
LIABILITIES AND SHAREHOLDERS’ EQUITY (DEFICIT) ​ ​ ​​ ​​​ ​ ​​ ​​​
Current liabilities: ​ ​ ​​ ​​​ ​ ​​ ​​​
Accounts payable ​ ​ ​​ 9,343​​ ​ ​​ 11,465​​
Amounts due to a related party ​ ​ ​​ 156​​ ​ ​​ 12,300​​
Deferred revenue ​ ​ ​​ 224,141​​ ​ ​​216,188​​
Income taxes payable ​ ​ ​​ 26,737​​ ​ ​​ 25,474​​
Accrued expenses and other current liabilities (including accrued expenses and other

current liabilities of VIEs without recourse to the Company of RMB386 and
RMB374 as of December 31, 2020 and 2021, respectively) ​ ​ ​​ 637,693​​ ​ ​​ 99,657​​

Total current liabilities ​ ​ ​​ 898,070​​ ​ ​​365,084​​
Non-current liabilities: ​ ​ ​​ ​​​ ​ ​​ ​​​
Long-term lease liabilities ​ ​ ​​ 27,427​​ ​ ​​ 29,570​​
Other non-current liabilities ​ ​ ​​ 117,987​​ ​ ​​ 75,288​​
Total non-current liabilities ​ ​ ​​ 145,414​​ ​ ​​104,858​​
Total liabilities ​ ​ ​​1,043,484​​ ​ ​​469,942​​
Commitments and contingencies ​ ​ ​​ —​​ ​ ​​ —​​
SHAREHOLDERS’ EQUITY (DEFICIT) ​ ​ ​​ ​​​ ​ ​​ ​​​
Class A ordinary shares (US$0.001 per share, 1,000,000,000 shares authorized for

Class A and Class B in aggregate as of December 31, 2020 and 2021; 72,475,630
shares issued as of December 31, 2020 and 2021; 66,411,428 and 66,787,537
shares outstanding as of December 31, 2020 and 2021, respectively) ​ ​ ​​ 500​​ ​ ​​ 500​​
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​ ​ ​ As of December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

Class B ordinary shares (US$0.001 per share, 1,000,000,000 shares authorized for
Class A and Class B in aggregate as of December 31, 2020 and 2021; 23,636,706
shares issued and outstanding as of December 31, 2020 and 2021; each Class B
ordinary share is convertible into one Class A ordinary share) ​ ​ ​​ 163​​ ​ ​​ 163​​

Treasury shares (6,064,202 and 5,688,093 shares as of December 31, 2020 and 2021, 
respectively) ​ ​ ​​ (42​​ ​ ​​ (39​​

Capital deficit ​ ​ ​​(126,571​​ ​ ​​(121,631​​
Retained earnings (accumulated deficits) ​ ​ ​​(162,728​​ ​ ​​ 116,454​​
Accumulated other comprehensive income ​ ​ ​​ 1,232​​ ​ ​​ 14,043​​
Total shareholders’ equity (deficit) attributable to China Index Holdings Limited ​ ​ ​​(287,446​​ ​ ​​ 9,490​​
Noncontrolling interests ​ ​ ​​ 1,299​​ ​ ​​ 1,365​​
Total shareholders’ equity (deficit) ​ ​ ​​(286,147​​ ​ ​​ 10,855​​
Total liabilities and shareholders’ equity (deficit) ​ ​ ​​757,337​​ ​ ​​480,797​​
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​ ​ ​
As of September 30,


2022 ​ ​
As of December 31,


2021 ​
ASSETS ​​ ​​ ​ ​​​ ​​ ​ ​​
Current assets: ​​ ​​ ​ ​​​ ​​ ​ ​​
Cash and cash equivalents ​​ ​​356,841 ​​​ ​​ 361,521 ​​
Short-term investments ​​ ​​ 23,576 ​​​ ​​ — ​​
Accounts receivable, net of allowance for doubtful accounts ​​ ​​ 63,860 ​​​ ​​ 49,217 ​​
Prepaid expenses and other current assets ​​ ​​ 30,500 ​​​ ​​ 25,531 ​​
Amounts due from a related party – current ​​ ​​ 8,536 ​​​ ​​ — ​​
Total current assets ​​ ​​483,313 ​​​ ​​ 436,269 ​​
Non-current assets: ​​ ​​ ​ ​​​ ​​ ​ ​​
Property and equipment, net ​​ ​​ 444 ​​​ ​​ 1,424 ​​
Right of use assets ​​ ​​ 38,520 ​​​ ​​ 38,892 ​​
Other non-current assets ​​ ​​ 5,620 ​​​ ​​ 4,212 ​​
Total non-current assets ​​ ​​ 44,584 ​​​ ​​ 44,528 ​​
Total assets ​​ ​​527,897 ​​​ ​​ 480,797 ​​
LIABILITIES AND SHAREHOLDERS’ EQUITY ​​ ​​ ​ ​​​ ​​ ​ ​​
Current liabilities: ​​ ​​ ​ ​​​ ​​ ​ ​​
Accounts payable ​​ ​​ 15,728 ​​​ ​​ 11,465 ​​
Income taxes payable ​​ ​​ 10,752 ​​​ ​​ 25,474 ​​
Deferred revenue ​​ ​​170,730 ​​​ ​​ 216,188 ​​
Amounts due to a related party ​​ ​​ — ​​​ ​​ 12,300 ​​
Accrued expenses and other current liabilities ​​ ​​ 93,969 ​​​ ​​ 99,657 ​​
Total current liabilities ​​ ​​291,179 ​​​ ​​ 365,084 ​​
Non-current liabilities: ​​ ​​ ​ ​​​ ​​ ​ ​​
Long-term lease liabilities ​​ ​​ 34,368 ​​​ ​​ 29,570 ​​
Other non-current liabilities ​​ ​​ 80,299 ​​​ ​​ 75,288 ​​
Total non-current liabilities ​​ ​​ 114,667 ​​​ ​​ 104,858 ​​
Total liabilities ​​ ​​405,846 ​​​ ​​ 469,942 ​​
SHAREHOLDERS’ EQUITY ​​ ​​ ​ ​​​ ​​ ​ ​​
Class A ordinary shares (US$0.001 per share, 1,000,000,000 shares

authorized for Class A and Class B in aggregate as of September 30,
2022 and December 31, 2021; 72,475,630 shares issued as of
September 30, 2022 and December 31, 2021; 66,788,662 and
66,787,537 shares outstanding as of September 30, 2022 and
December 31, 2021, respectively) ​​ ​​ 500 ​​​ ​​ 500 ​​

Class B ordinary shares (US$0.001 per share, 1,000,000,000 shares
authorized for Class A and Class B in aggregate as of September 30,
2022 and December 31, 2021; 23,636,706 shares issued and
outstanding as of September 30, 2022 and December 31, 2021; each
Class B ordinary share is convertible into one Class A ordinary 
share) ​​ ​​ 163 ​​​ ​​ 163 ​​

Treasury shares ​​ ​​ (39 ​​​ ​​ (39 ​​
Capital deficit ​​ ​​(119,138 ​​​ ​​(121,631 ​​
Retained earnings ​​ ​​207,016 ​​​ ​​ 116,454 ​​
Accumulated other comprehensive income ​​ ​​ 32,033 ​​​ ​​ 14,043 ​​
Total shareholders’ equity attributable to China Index Holdings Limited ​​ ​​120,535 ​​​ ​​ 9,490 ​​
Noncontrolling interests ​​ ​​ 1,516 ​​​ ​​ 1,365 ​​
Total shareholders’ equity ​​ ​​122,051 ​​​ ​​ 10,855 ​​
Total liabilities and shareholders’ equity ​​ ​​527,897 ​​​ ​​ 480,797 ​​
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The following table presents the Company’s selected consolidated cash flow data for the periods
indicated.

​ ​ ​
For the Year Ended


December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

CASH FLOWS FROM OPERATING ACTIVITIES ​ ​ ​​ ​​​ ​ ​​ ​​​
Net income (loss) ​ ​ ​​ (318,356​​ ​ ​​ 279,248​​
Adjustments to reconcile net income (loss) to net cash provided by operating

activities: ​ ​ ​​ ​​​ ​ ​​ ​​​
Share-based compensation expense ​ ​ ​​ 8,612​​ ​ ​​ 4,943​​
Depreciation ​ ​ ​​ 1,196​​ ​ ​​ 1,411​​
Reduction in the carrying amount of the right of use assets ​ ​ ​​ 5,226​​ ​ ​​ 5,478​​
Allowance for doubtful accounts ​ ​ ​​ 12,376​​ ​ ​​ 6,769​​
Allowance for amounts due from a related party – non-current ​ ​ ​​ 547,069​​ ​ ​​ 1,998​​
Investment income ​ ​ ​​ (9,294​​ ​ ​​ (8,458​​
Deferred income tax expense (benefit) ​ ​ ​​ 60,516​​ ​ ​​ (986​​
Change in fair value of the warrants ​ ​ ​​ (1,359​​ ​ ​​ —​​
(Gain) loss on disposal of property and equipment ​ ​ ​​ (5​​ ​ ​​ (36​​

Changes in operating assets and liabilities, net of effects of acquisition and
disposal of subsidiaries: ​ ​ ​​ ​​​ ​ ​​ ​​​
Accounts receivable ​ ​ ​​ (17,744​​ ​ ​​ (26,307​​
Prepayments to and amounts due from related parties ​ ​ ​​ 4,820​​ ​ ​​ —​​
Prepaid expenses and other current assets ​ ​ ​​ (1,546​​ ​ ​​ (4,802​​
Accounts payable ​ ​ ​​ 1,499​​ ​ ​​ 2,122​​
Amounts due to a related party ​ ​ ​​ (7,282​​ ​ ​​ 12,215​​
Deferred revenue ​ ​ ​​ 20,623​​ ​ ​​ (7,945​​
Income tax payable ​ ​ ​​ 3,341​​ ​ ​​ (1,262​​
Amounts due from a related party – non-current ​ ​ ​​ (547,069​​ ​ ​​ (1,998​​
Accrued expenses and other current liabilities ​ ​ ​​ 557,590​​ ​ ​​ (7,067​​
Long-term lease liabilities ​ ​ ​​ (10,252​​ ​ ​​ 2,143​​
Other non-current liabilities ​ ​ ​​ 17,583​​ ​ ​​ (42,646​​

Net cash provided by operating activities ​ ​ ​​ 327,544​​ ​ ​​ 214,820​​
CASH FLOWS FROM INVESTING ACTIVITIES ​ ​ ​​ ​​​ ​ ​​ ​​​

Purchase of short-term investments ​ ​ ​​(4,084,440​​ ​ ​​(2,199,090​​
Proceeds from sales of short-term investments ​ ​ ​​3,827,063​​ ​ ​​2,599,219​​
Purchase of property and equipment ​ ​ ​​ (585​​ ​ ​​ (491​​
Proceeds from disposal of property and equipment ​ ​ ​​ 5​​ ​ ​​ 36​​
Proceeds from disposal of subsidiaries ​ ​ ​​ 4,325​​ ​ ​​ —​​
Cash disposed for sales of subsidiaries ​ ​ ​​ (1,035​​ ​ ​​ —​​
Advance to a noncontrolling interest holder ​ ​ ​​ (3,090​​ ​ ​​ —​​
Cash acquired from business acquisition ​ ​ ​​ 7​​ ​ ​​ —​​
Advance to a third party ​ ​ ​​ —​​ ​ ​​ (18,151​​
Repayment of advance to a noncontrolling interest holder ​ ​ ​​ —​​ ​ ​​ 3,090​​

Net cash provided by (used in) investing activities ​ ​ ​​ (257,750​​ ​ ​​ 384,613​​
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​ ​ ​
For the Year Ended


December 31, ​

​ ​ ​ 2020 ​ ​ 2021 ​

CASH FLOWS FROM FINANCING ACTIVITIES ​ ​ ​​ ​ ​​ ​ ​​ ​ ​​
Net transfers to the parent company ​ ​ ​​ — ​​ ​ ​​ — ​​
Cash received from a third party for loan collateral ​ ​ ​​ — ​​ ​ ​​ 18,141 ​​
Settlement of guarantee liability in relation to convertible notes issued by a

related party ​ ​ ​​ — ​​ ​ ​​(540,375 ​​
Net cash used in financing activities ​ ​ ​​ — ​​ ​ ​​(522,234 ​​
Effect of foreign currency exchange rate changes on cash and cash equivalents ​ ​ ​​ (3,515 ​​ ​ ​​ 3,967 ​​
Net increase in cash and cash equivalents ​ ​ ​​ 66,279 ​​ ​ ​​ 81,166 ​​
Cash and cash equivalents as of the beginning of the year ​ ​ ​​214,076 ​​ ​ ​​280,355 ​​
Cash and cash equivalents as of the end of the year ​ ​ ​​280,355 ​​ ​ ​​361,521 ​​
Supplemental disclosure of cash flow information: ​ ​ ​​ ​ ​​ ​ ​​ ​ ​​
Income tax paid ​ ​ ​​ 25,645 ​​ ​ ​​ 29,394 ​​
Withholding income tax paid ​ ​ ​​ — ​​ ​ ​​ 62,000 ​​
Issuance of warrants in connection with the separation from Fang ​ ​ ​​ — ​​ ​ ​​ — ​​
Net assets and noncontrolling interests acquired in business acquisition ​ ​ ​​ 1,603 ​​ ​ ​​ — ​​
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TRANSACTIONS IN THE SHARES AND ADSs

Purchases by the Company

There was no purchase of any Shares or ADS by the Company during the past two years.

Purchases by the Buyer Group

On November 24, 2022, Evenstar Master entered into a transfer agreement with Geminis Funds SPC
and Triple Surge Holdings Limited to acquire an aggregate of 1,762,716 ADSs in consideration of US$0.00
per ADS. For details, see “Transactions in the Shares and ADSs — Transactions in Prior 60 Days” below.

In May and June 2022, Fang Holdings purchased an aggregate of 233,140 ADSs on the open market at
prices ranging from US$0.6750 to US$0.7999 per ADS and the average purchase price per ADS was
US$0.7580 for the second calendar quarter of 2022.

On May 24, 2022, ACE Smart acquired 1,613,208 Class A Ordinary Shares at US$0.95 per Share from
Fidelidade — Companhia de Seguros, S.A. at an aggregate purchase price of US$1,532,547.60.

On May 31, 2022, ACE Smart acquired 8,866,511 ADSs at US$0.95 per ADS from HHLR Fund, L.P.
and YHG Investment, L.P. at an aggregate purchase price of US$8,423,185.45.

On April  30, 2022, True Knight entered into a share transfer agreement with Chuang Xi Capital
Holdings Limited to purchase 459,123 ADSs at US$0.95 per ADS and at an aggregate purchase price of
US$436,166.85.

On April 30, 2022, True Knight entered into a share transfer agreement with Clever Sight Limited to
purchase 3,273,609 ADSs at US$0.95 per ADS and at an aggregate purchase price of US$3,109,928.55.

On April 30, 2022, True Knight entered into a share transfer agreement with IDG Alternative Global
Limited to purchase 480,000 ADSs at US$0.95 per ADS and at an aggregate purchase price of
US$456,000.00.

On April 30, 2022, True Knight entered into a share transfer agreement with IDG-Accel China Capital
Investors L.P. to purchase 93,869 ADSs at US$0.95 per ADS and at an aggregate purchase price of
US$89,175.55.

On April 30, 2022, True Knight entered into a share transfer agreement with IDG-Accel China Capital
L.P. to purchase 2,033,003 ADSs at US$0.95 per ADS and at an aggregate purchase price of
US$1,931,352.85.

On April  30, 2022, True Knight entered into a share transfer agreement with Safari Group Holdings
Limited to purchase 2,461,538 Class A Ordinary Shares at US$0.95 per Share and at an aggregate purchase
price of US$2,338,461.

On December 31, 2021, ACE Smart acquired 94,116 Class A Ordinary Shares at US$0.99 per Share
from First Island Trustees (Guernsey) Limited at an aggregate purchase price of US$93,175.

On July  16, 2021, ACE Smart acquired 1,096,086 ADSs at US$2.08 per ADS from Lupin Capital
Fund I, L.P. at an aggregate purchase price of US$ 2,279,859.

Prior Public Offerings

The Company did not make any underwritten public offering of the Company’s securities during the
past three years.

Transactions in Prior 60 Days

On November  24, 2022, Evenstar Master acquired an aggregate of 1,762,716 ADSs from Geminis
Funds SPC and Triple Surge Holdings Limited (collectively, the “Transferors”) pursuant to a transfer
agreement under which, (i)  Geminis Funds SPC and Triple Surge Holdings Limited agreed to transfer
1,448,749 and 313,967 ADSs respectively, with all beneficial ownership (including sole voting, investment
and dispositive power, to the exclusion of any pecuniary or economic interest) attached thereto to Evenstar
Master in consideration of US$0.00 per ADS, such that the Evenstar Master shall be deemed the beneficial
owner of
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such ADSs for purposes of Section 13(d) of the Exchange Act and the rules promulgated thereunder with
effect from November 24, 2022, and (ii) Evenstar Master and each of the Transferors agreed to enter into a
total return arrangement pursuant to which each of the Transferors shall retain all economic interests in such
ADSs (including the right to receive all dividends or distributions paid on, and proceeds from the future
dispositions of, the ADSs) and pay a reasonable fee as consideration to Evenstar Master, with such total
return arrangement to expire upon mutual agreement between Evenstar Master and each Transferor.

Other than the Merger Agreement and agreements entered into in connection therewith including the
Support Agreement, the Limited Guarantee, the Interim Investors Agreement and the Equity Commitment
Letter, and as disclosed above, there have been no transactions in the Company’s Shares or ADSs during the
past 60  days by the Company, any of the Company’s officers or directors, the Buyer Group or any other
person with respect to which disclosure is provided in “Schedule  I — Directors and Executive Officers of
Each Filing Person” or any associate or majority-owned subsidiary of the foregoing.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF THE
COMPANY

The following table sets forth information with respect to the beneficial ownership of the Shares as of
February 24, 2023, by:

each of the Company’s directors and executive officers;

each person known to the Company to own beneficially more than 5% of the total issued and
outstanding Shares; and

each Filing Person, as applicable.

The calculations in the shareholder table below are based on 90,425,368 Shares issued and outstanding,
comprising 66,788,662 Class  A Ordinary Shares and 23,636,706 Class  B Ordinary Shares, as of
February 24, 2023.

Beneficial ownership is determined in accordance with the rules and regulations of the SEC and
includes voting or investment power with respect to the Shares. In computing the number of Shares
beneficially owned by a person and the percentage ownership of that person, we have included Shares that
the person has the right to acquire within 60  days of the date of this Transaction Statement, including
through the exercise of any option, warrant or other right or the conversion of any other security. These
Shares, however, are not included in the computation of the percentage ownership of any other person.

​ ​ ​
Shares Beneficially Owned as of 


February 24, 2023 ​

​ ​ ​ Number ​ ​ Percentage ​

Directors and Executive Officers ​ ​ ​​ ​ ​ ​ ​ ​​ ​ ​​
Richard Jiangong Dai ​ ​ ​​ 9,047,809 ​​ ​ ​​10.0 ​​
Yu Huang ​ ​ ​​ 616,560 ​​ ​ ​​ * ​​
Lili Chen ​ ​ ​​ 32,351 ​​ ​ ​​ * ​​
Can Xie ​ ​ ​​ 73,576 ​​ ​ ​​ * ​​
Yong Wang ​ ​ ​​ 80,125 ​​ ​ ​​ * ​​
Robert Ciemniak ​ ​ ​​ — ​​ ​ ​​ — ​​
Jason Chenyang Wei ​ ​ ​​ — ​​ ​ ​​ — ​​
Jianping Ye ​ ​ ​​ — ​​ ​ ​​ — ​​

Directors and executive officers as a group ​ ​ ​​ 9,850,421 ​​ ​ ​​10.9 ​​
Principal Shareholders: ​ ​ ​​ ​ ​ ​ ​ ​​ ​ ​​

Mr. Vincent Tianquan Mo and his affiliated entities ​ ​ ​​29,075,794 ​​ ​ ​​30.5 ​​
Fang Holdings Limited ​ ​ ​​18,084,101 ​​ ​ ​​20.0 ​​
General Atlantic Singapore Fund Pte. Ltd. ​ ​ ​​10,122,769 ​​ ​ ​​11.2 ​​
Evenstar Capital Management Limited ​ ​ ​​11,221,618 ​​ ​ ​​12.4 ​​

Other Filing Persons: ​ ​ ​​ ​ ​ ​ ​ ​​ ​ ​​
Mr. Shan Li and Digital Link Investments Limited ​ ​ ​ ​​ 3,137,921 ​​ ​ ​​ 3.5 ​​
True Knight Limited ​ ​ ​ ​​ 8,801,142 ​​ ​ ​​ 9.7 ​​

​

Less than one percent of the Company’s total outstanding Shares.

Represents 246,667 Class A Ordinary Shares represented by ADSs held of record by Mr. Dai and 8,801,142 held of record by
True Knight Limited, which is wholly owned by Mr. Dai. Mr. Dai may be deemed to be the beneficial owner of the Shares of the
Company held by True Knight Limited.

Represents 594,060 Shares that Ms. Huang may purchase upon exercise of Company Options and 22,500 Shares that Ms. Huang
may acquire upon settlement of the vested Company Restricted Shares within 60 days of the date of this Transaction Statement.

Represents 29,225 Shares that Ms. Chen may purchase upon exercise of Company Options and 3,126 Shares that Ms. Chen may
acquire upon settlement of the vested Company Restricted Shares within 60 days of the date of this Transaction Statement.
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Represents 58,025 Shares that Mr. Xie may purchase upon exercise of Company Options and 15,551 Shares that Mr. Xie may
acquire upon settlement of the vested Company Restricted Shares within 60 days of the date of this Transaction Statement.

Represents 80,125 Shares that Mr. Wang may purchase upon exercise of Company Options within 60 days of the date of this
Transaction Statement.

Represents (i) 11,669,921 Class A Ordinary Shares (including 9,962,597 Class A Ordinary Shares represented by ADSs) held of
record by ACE Smart Investments Limited; (ii)  926,461 Class  B Ordinary Shares held of record by Karistone Limited and
360,421 Class A Ordinary Shares that Karistone Limited has the right to obtain within 60  days following the date hereof by
exercise of certain Company Options; (iii) 25,000 Class A Ordinary Shares represented by ADSs held of record by Open Land
Holdings Limited; (iv) 5,795,802 Class B Ordinary Shares held of record by Media Partner Technology Limited and 1,367,378
Class A Ordinary Shares that Media Partner Technology Limited has the right to obtain within 60 days following the date hereof
by exercise of certain Company Options and settlement of certain Company Restricted Shares; (v)  14,177 Class A Ordinary
Shares represented by ADSs and 5,794,757 Class B Ordinary Shares held of record by Next Decade Investments Limited, and
1,367,377 Class A Ordinary Shares and 1,754,500 Class B Ordinary Shares that Next Decade Investments Limited has the right
to obtain within 60 days following the date hereof by exercise of certain Company Options and settlement of certain Company
Restricted Shares. Each of ACE Smart Investments Limited, Karistone Limited and Open Land Holdings Limited is wholly
owned by Mr.  Mo. Media Partner Technology Limited is wholly owned by The MC Trust, for which Butterfield Fiduciary
Services (Cayman) Limited serves as trustee. Mr.  Mo’s wife is the sole director of Media Partner Technology Limited. Next
Decade Investments Limited is wholly owned by KM & KM Trust, for which Credit Suisse Trust Limited serves as trustee.
Mr. Mo’s wife is the sole director of Next Decade Investments Limited. Mr. Mo may be deemed to be the beneficial owner of the
shares of the Company held by these companies.

Represents 6,964,415 Class  A Ordinary Shares (including 4,534,852 Class  A Ordinary Shares represented by ADSs) and
11,119,686 Class B Ordinary Shares held of record by Fang Holdings.

Represents 10,122,769 Class  A Ordinary Shares represented by ADSs beneficially owned by GASF, as reported in a
Schedule 13D filed by it and its affiliates on December 23, 2022. The majority shareholder of GASF is GAS Interholdco. The
members of GAS Interholdco that share beneficial ownership of the ADSs held of record by GASF are the GA Bermuda Funds
and the GA Delaware Funds. The general partner of GAP Bermuda III and GAP Bermuda IV is GenPar Bermuda, and the general
partner of GenPar Bermuda is GAP (Bermuda) L.P., which is controlled by the Management Committee of GAP MGP LLC (the
“Management Committee”). GA LP, which is also controlled by the Management Committee, is the managing member of
GAPCO III, GAPCO IV and GAPCO V and the general partner of GAPCO CDA. There are nine members of the Management
Committee as of the date hereof. For the list of individuals comprising the Management Committee, see “Schedule I — Directors
and Executive Officers of Each Filing Person — XII. Directors and Executive Officers of General Atlantic Filing Persons.”

Represents (i)  11,221,518 Class A Ordinary Shares represented by ADSs held by Evenstar Master; (ii)  50 Class A Ordinary
Shares held of record by Evenstar Master; and (iii) 50 Class A Ordinary Shares held of record by ESSL. Evenstar Manager owns
100% of the management shares of Evenstar Master and ESSL (which is a wholly owned subsidiary of Evenstar Master) and the
decision-making of Evenstar Manager is delegated by its shareholder to the board of directors pursuant to its corporate
documents. Evenstar Manager is deemed to be the sole beneficial owner of, and to solely control the voting and investment
power of, the Shares of the Company held by Evenstar Master and ESSL. For the list of individuals comprising the board of
directors of Evenstar Manager, see “Schedule I — Directors and Executive Officers of Each Filing Person — XIII. Directors and
Executive Officers of Evenstar Filing Persons.”

Represents 3,137,921 Class A Ordinary Shares held of record by Digital Link Investments Limited, which is wholly owned by
Mr. Shan Li. Mr. Li may be deemed to be the beneficial owner of the Shares of the Company held by Digital Link Investments
Limited.

Represents 8,801,142 Class  A Ordinary Shares held of record by True Knight Limited, which is wholly owned by Mr.  Dai.
Mr. Dai may be deemed to be the beneficial owner of the shares of the Company held by True Knight Limited.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Transaction Statement and the documents incorporated by reference in this Transaction Statement
include certain forward-looking statements. These statements appear throughout this Transaction Statement
and include statements regarding the intent, belief, or current expectations of the Filing Persons. Such
forward-looking statements are not guarantees of future performance and involve risks and uncertainties.
Actual results may differ materially from those described in such forward-looking statements, as a result of
the various factors, including those identified in (i)  the Company’s Annual Report, (ii)  the Company’s
unaudited financial results included as exhibits to Forms 6-K furnished by the Company to the SEC on
May 23, 2022, August 18, 2022 and November 16, 2022, respectively, and (iii) as otherwise described in the
Company’s filings with the SEC from time to time.
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WHERE YOU CAN FIND MORE INFORMATION

The Company is subject to the periodic reporting and other informational requirements of the Exchange
Act applicable to foreign private issuers and is required to file with or furnish to the SEC an Annual Report
on Form 20-F, current reports on Form 6-K, and other information. Copies of such reports and other
information, when so filed with or furnished to the SEC, may be inspected without charge and copies may
be obtained at prescribed rates at the public reference facilities maintained by the SEC at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549. The public may obtain information regarding the Washington, D.C.
Public Reference Room by calling the SEC at 1-800-SEC-0330. The information the Company files with or
furnishes to the SEC is also available free of charge on the SEC’s website at http://www.sec.gov through the
SEC’s EDGAR system.

You also may obtain free copies of the documents the Company files with or furnishes to the SEC by
going to the “Investor Relations” section of the Company’s website at https://ir.chinaindexholdings.com/.
Our website address is provided as an inactive textual reference only. The information provided on the
Company’s website is not part of this Transaction Statement and is not incorporated by reference herein
unless expressly so incorporated.

The opinion of Roth Capital, the Special Committee’s financial advisor, is attached as Exhibit (c)(1) to
this Transaction Statement. In addition, Roth Capital’s opinion will be made available for inspection and
copying at the Company’s executive offices at Tower A, No. 20 Guogongzhuang Middle Street, Fengtai
District, Beijing 100070, the PRC during the Company’s regular business hours by any interested
Unaffiliated Security Holder or a representative of any interested Unaffiliated Security Holder who has been
so designated in writing.
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(e)
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(b)
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SCHEDULE 13E-3 ITEMS

ITEM 1.   SUMMARY TERM SHEET

See:

“Summary” of this Transaction Statement; and

“Questions and Answers About the Merger” of this Transaction Statement.

ITEM 2.   SUBJECT COMPANY INFORMATION

Name and Address

China Index Holdings Limited is the subject company. See “Summary — The Parties Involved in the
Merger” of this Transaction Statement.

Securities

The Company is the issuer of the Shares, including the Shares represented by ADSs. ADSs are traded
on the NASDAQ Capital Market under the symbol “CIH.” As of February  24, 2023, there are a total of
66,788,662 Class  A Ordinary Shares and 23,636,706 Class  B Ordinary Shares issued and outstanding
(which, for the avoidance of doubt, exclude Shares that are held by the Company as treasury shares and
Shares issued to the Depositary and reserved for issuance upon exercise or vesting of Company Options and
vested but unsettled Company Restricted Shares).

Trading Market and Price

See “Market Price of ADSs; Dividends” of this Transaction Statement.

Dividends

See “Market Price of ADSs; Dividends” of this Transaction Statement.

Prior Public Offerings

See “Transactions in the Shares and ADSs — Prior Public Offerings” of this Transaction Statement.

Prior Stock Purchases

See:

“Transactions in the Shares and ADSs” of this Transaction Statement; and

“Special Factors — Related Party Transactions” of this Transaction Statement;

ITEM 3.   IDENTITY AND BACKGROUND OF FILING PERSON

Name and Address

See:

“Summary — The Parties Involved in the Merger” of this Transaction Statement; and

“Schedule I — Directors and Executive Officers of Each Filing Person” of this Transaction Statement.

Business and Background of Entities

See:

“Summary — The Parties Involved in the Merger” of this Transaction Statement; and

“Schedule I — Directors and Executive Officers of Each Filing Person” of this Transaction Statement.
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Business and Background of Natural Persons

See “Schedule I — Directors and Executive Officers of Each Filing Person.”

ITEM 4.   TERMS OF THE TRANSACTION

(a)(1) Material Terms

Not applicable.

(a)(2) Material Terms

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — No Shareholder Vote Required to Authorize the Plan of Merger and the Merger” of
this Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement;

“Special Factors — Accounting Treatment of the Merger” of this Transaction Statement;

“Special Factors — Material U.S. Federal Income Tax Consequences” of this Transaction Statement;

“Questions and Answers About the Merger” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

Purchases

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Summary — Interests of the Company’s Directors and Executive Officers in the Merger” of this
Transaction Statement; and

“Special Factors — Interests of the Company’s Directors and Executive Officers” of this Transaction
Statement.

Different Terms

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Summary — Interests of the Company’s Directors and Executive Officers in the Merger” of this
Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

Appraisal Rights

See:

“Summary — Dissenters’ or Appraisal Rights” of this Transaction Statement;

“Questions and Answers about the Merger — Am I entitled to Dissenters’ Rights?” of this Transaction
Statement; and
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(a)


(b)


(c)
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“Special Factors — Dissenters’ or Appraisal Rights” of this Transaction Statement.

Exhibit (f)(1) to this Transaction Statement (“Dissenters’ Rights”).

Exhibit (f)(2) to this Transaction Statement (“Section 238 of Cayman Islands Companies Act”).

Provisions for Unaffiliated Security Holders

None of the Filing Persons intends to grant Unaffiliated Security Holders special access to the
corporate files of such Filing Person in connection with the Merger. None of the Filing Persons intends to
obtain counsel or appraisal services at the expense of the Filing Persons for Unaffiliated Security Holders.

Eligibility for Listing or Trading

Not applicable.

ITEM 5.   PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS

Transactions

See:

“Special Factors — Related Party Transactions” of this Transaction Statement; and

“Transactions in the Shares and ADSs” of this Transaction Statement.

Significant Corporate Events

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

Negotiations or Contacts

See:

“Summary — Equity Commitment Letter” of this Transaction Statement;

“Summary — Limited Guarantee” of this Transaction Statement;

“Summary — Support Agreement” of this Transaction Statement;

“Summary — Interim Investors Agreement” of this Transaction Statement;

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).
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(c)


(a)
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Agreements Involving the Subject Company’s Securities

See:

“Summary — The Merger Agreement and Plan of Merger” of this Transaction Statement;

“Summary — Financing of the Merger” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement;

“Transactions in the Shares and ADSs” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

ITEM 6.   PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS

Use of Securities Acquired

See:

“Summary” of this Transaction Statement;

“Questions and Answers about the Merger” of this Transaction Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — Effects of the Merger on the Company” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

(1) – (8) Plans

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Summary — Purposes and Effects of the Merger” of this Transaction Statement;

“Summary — Financing of the Merger” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — Effects of the Merger on the Company” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

ITEM 7.   PURPOSES, ALTERNATIVES, REASONS AND EFFECTS OF THE TRANSACTION

Purposes

See:
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(b)


(c)


(d)
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“Summary — Purposes and Effects of the Merger” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement; and

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement.

Alternatives

See:

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Position of the Buyer Group as to the Fairness of the Merger” of this Transaction
Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — Alternatives to the Merger” of this Transaction Statement; and

“Questions and Answers About the Merger — What will be the result if the Merger is not completed?”
of this Transaction Statement.

Reasons

See:

“Summary — Purposes and Effects of the Merger” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Position of the Buyer Group as to the Fairness of the Merger” of this Transaction
Statement;

“Special Factors — Buyer Group’s Purposes and Reasons for the Merger” of this Transaction
Statement;

“Special Factors — Effects of the Merger on the Company” of this Transaction Statement; and

“Special Factors — Alternatives to the Merger” of this Transaction Statement.

Effects

See:

“Summary — The Merger Agreement and the Plan of Merger” of this Transaction Statement;

“Summary — Purposes and Effects of the Merger” of this Transaction Statement;

“Questions and Answers About the Merger — What will be the result if the Merger is not completed?”
of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Effects of the Merger on the Company” of this Transaction Statement;
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(a)


(c)


(d)


TABLE OF CONTENTS​

 


“Special Factors — Primary Benefits and Detriments of the Merger” of this Transaction Statement;

“Special Factors — Plans for the Company after the Merger” of this Transaction Statement;

“Special Factors — Effect of the Merger on the Company’s Net Book Value and Net Income” of this
Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement;

“Special Factors — Material U.S. Federal Income Tax Consequences” of this Transaction Statement;

“Special Factors — PRC Tax Consequences” of this Transaction Statement;

“Special Factors — Cayman Islands Tax Consequences” of this Transaction Statement; and

Exhibit (d)(1) to this Transaction Statement (“Agreement and Plan of Merger”).

ITEM 8.   FAIRNESS OF THE TRANSACTION

(b) Fairness; Factors Considered in Determining Fairness

See:

“Summary — Recommendation of the Special Committee to the Board” of this Transaction Statement;

“Summary — Position of the Buyer Group as to Fairness” of this Transaction Statement;

“Summary — Interests of the Company’s Directors and Executive Officers in the Merger” of this
Transaction Statement;

“Summary — Opinion of the Special Committee’s Financial Advisor” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement;

“Special Factors — Position of the Buyer Group as to the Fairness of the Merger” of this Transaction
Statement;

“Special Factors — Opinion of the Special Committee’s Financial Advisor” of this Transaction
Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement;

“Special Factors — Alternatives to the Merger” of this Transaction Statement; and

Exhibit (c)(1) to this Transaction Statement (“Opinion of Roth Capital Partners, LLC”).

Approval of Security Holders

See:

“Special Factors — No Shareholder Vote Required to Authorize the Plan of Merger and the Merger” of
this Transaction Statement.

Unaffiliated Representative

See:

“Summary — Recommendation of the Special Committee to the Board” of this Transaction Statement;

“Summary — Opinion of the Special Committee’s Financial Advisor” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;
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(b)


(c)
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“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement; and

“Special Factors — Opinion of the Special Committee’s Financial Advisor” of this Transaction
Statement

Approval of Directors

See:

“Summary — Recommendation of the Special Committee to the Board” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement; and

“Special Factors — Reasons for the Merger and Position of the Special Committee and the Board” of
this Transaction Statement.

Other Offers

Not applicable.

ITEM 9.   REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS

Report, Opinion or Appraisal

See:

“Summary — Opinion of the Special Committee’s Financial Advisor” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Opinion of the Special Committee’s Financial Advisor” of this Transaction
Statement; and

Exhibit (c)(1) to this Transaction Statement (“Opinion of Roth Capital Partners, LLC”).

Preparer and Summary of the Report, Opinion or Appraisal

See:

“Summary — Opinion of the Special Committee’s Financial Advisor” of this Transaction Statement;

“Special Factors — Background of the Merger” of this Transaction Statement;

“Special Factors — Opinion of the Special Committee’s Financial Advisor” of this Transaction
Statement; and

Exhibit (c)(1) to this Transaction Statement (“Opinion of Roth Capital Partners, LLC”).

Availability of Documents

See:

“Where You Can Find More Information” of this Transaction Statement; and

Exhibit (c)(1) to this Transaction Statement (“Opinion of Roth Capital Partners, LLC”).

ITEM 10.   SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION

Source of Funds

See:

“Summary — Financing of the Merger” of this Transaction Statement; and

“Special Factors — Financing of the Aggregate Merger Consideration and Related Expenses” of this
Transaction Statement.
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(d)


(e)


(a)
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Conditions

Not applicable

Expenses

See “Special Factors — Fees and Expenses” of this Transaction Statement.

Borrowed Funds

Not applicable

ITEM 11.   INTEREST IN SECURITIES OF THE SUBJECT COMPANY

Securities Ownership

See:

“Summary — Share Ownership of the Company’s Directors and Executive Officers” of this Transaction
Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement; and

“Security Ownership of Certain Beneficial Owners and Management of the Company” of this
Transaction Statement.

Securities Transactions

See “Transactions in the Shares and ADSs” of this Transaction Statement.

ITEM 12.   THE SOLICITATION OR RECOMMENDATION

Intent to Tender or Vote in a Going-Private Transaction

Not applicable. See “Special Factors — No Shareholder Vote Required to Authorize the Plan of Merger
and the Merger” of this Transaction Statement.

Recommendations of Others

See “Summary — Recommendation of the Special Committee to the Board” of this Transaction
Statement.

ITEM 13.   FINANCIAL STATEMENTS

Financial Information

The audited consolidated financial statements of the Company for the year ended December 31, 2020
and 2021 are incorporated herein by reference to the Company’s Annual Report (see page F-1 and following
pages). The unaudited consolidated financial statements of the Company for the first, second and third
quarters of fiscal year 2022 are incorporated herein by reference to the earnings releases and unaudited
financial results included as exhibits to Forms 6-K furnished by the Company to the SEC on May 23, 2022,
August 18, 2022 and November 16, 2022, respectively.

See:

“Summary Financial Information” of this Transaction Statement;

“Where You Can Find More Information” of this Transaction Statement; and

Exhibit (a)(1) (“Annual Report on Form 20-F for the fiscal year ended December  31, 2021 of the
Company”) to this Transaction Statement.
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Pro Forma Information

Not applicable.

ITEM 14.   PERSONS/ASSETS RETAINED, EMPLOYED, COMPENSATED OR USED

Solicitations or Recommendations

Not applicable.

Employees and Corporate Assets

See:

“Summary — The Parties Involved in the Merger” of this Transaction Statement;

“Special Factors — Interests of Certain Persons in the Merger” of this Transaction Statement; and

“Schedule I — Directors and Executive Officers of Each Filing Person.”

ITEM 15.   ADDITIONAL INFORMATION

Golden Parachute Compensation

Not applicable.

Other Material Information

None.

ITEM 16.   EXHIBITS

The following exhibits are filed herewith:

​Exhibit No. ​ ​ Description ​
​ (a)(1) ​ ​Annual Report on Form 20-F for the fiscal year ended December  31, 2021 of the Company,

filed with the SEC on April 26, 2022
​

​ (a)(2) ​ ​Press Release issued by the Company, dated May 20, 2022 (incorporated herein by reference to
Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the SEC on
May 23, 2022)

​

​ (a)(3) ​ ​Press Release issued by the Company, dated August 17, 2022 (incorporated herein by reference
to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the SEC on
August 18, 2022)

​

​ (a)(4) ​ ​Press Release issued by the Company, dated August 23, 2022 (incorporated herein by reference
to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the SEC on
August 23, 2022)

​

​ (a)(5) ​ ​Press Release issued by the Company, dated September  6, 2022 (incorporated herein by
reference to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the
SEC on September 6, 2022)

​

​ (a)(6) ​ ​Press Release issued by the Company, dated October  13, 2022 (incorporated herein by
reference to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the
SEC on October 13, 2022)

​

​ (a)(7) ​ ​Press Release issued by the Company, dated November  15, 2022 (incorporated herein by
reference to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the
SEC on November 16, 2022)

​
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​Exhibit No. ​ ​ Description ​
​ (a)(7) ​ ​Press Release issued by the Company, dated November  30, 2022 (incorporated herein by

reference to Exhibit  99.1 to a Current Report on Form 6-K furnished by the Company to the
SEC on November 30, 2022)

​

​ (c)(1) ​ ​Opinion of Roth Capital Partners, LLC, dated as of December 22, 2022* ​
​ (c)(2) ​ ​Discussion Materials prepared by Roth Capital Partners, LLC for discussion with the Special

Committee, dated as of December 22, 2022*
​

​ (d)(1) ​ ​Agreement and Plan of Merger, dated as of December 22, 2022, by and among the Company,
Parent and Merger Sub (incorporated herein by reference to Exhibit 99.2 to a Current Report on
Form 6-K furnished by the Company to the SEC on December 22, 2022)

​

​ (d)(2) ​ ​Equity Contribution Agreement, dated as of December 22, 2022, by and among Parent, Merger
Sub and Rollover Shareholders (incorporated by reference to Exhibit 99.9 of Schedule 13D/A
filed with the SEC by Fang Holdings, Mr.  Mo, ACE Smart, Karistone, Open Land, Media
Partner, Next Decade, Mr. Dai, True Knight, Shan Li and Digital Link (collectively, the “13D
Filing Persons”) on December 22, 2022)

​

​ (d)(3) ​ ​Limited Guarantee, dated as of December 22, 2022, by Fang Holdings Limited in favor of the
Company (incorporated by reference to Exhibit 99.10 of Schedule 13D/A filed with the SEC by
13D Filing Persons on December 22, 2022)

​

​ (d)(4) ​ ​Equity Commitment Letter, dated as of December  22, 2022, by and between Fang Holdings
Limited and Parent (incorporated by reference to Exhibit 99.8 of Schedule 13D/A filed with the
SEC by 13D Filing Persons on December 22, 2022)

​

​ (d)(5) ​ ​Interim Investors Agreement, dated as of December  22, 2022, by and among Parent, Merger
Sub and the Rollover Shareholders (incorporated by reference to Exhibit  99.11 of
Schedule 13D/A filed with the SEC by 13D Filing Persons on December 22, 2022)

​

​ (f)(1) ​ ​Dissenters’ Rights. See “Special Factors — Dissenters’ or Appraisal Rights” ​
​ (f)(2) ​ ​Section 238 of the Cayman Islands Companies Act (As Revised), Cap. 22 (Law 3 of 1961, as

consolidated and revised) of the Cayman Islands*
​

​ (e) ​ ​Not applicable ​
​ 107 ​ ​Calculation of Filing Fees ​
​

Previously filed.
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By:


By:


By:
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

CHINA INDEX HOLDINGS LIMITED

/s/ Jianping Ye
​

Name: Jianping Ye
Title: Chairperson of the Special Committee of the
Board of Directors

CIH HOLDINGS LIMITED

/s/ Jiangong Dai
​

Name: Jiangong Dai
Title: Director

CIH MERGER SUB HOLDINGS LIMITED

/s/ Jiangong Dai
​

Name: Jiangong Dai
Title: Director
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

FANG HOLDINGS LIMITED

/s/ Jiangong Dai
​

Name: Jiangong Dai
Title: Director
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

TIANQUAN MO

/s/ Tianquan Mo
​

ACE SMART INVESTMENTS LIMITED

/s/ Tianquan Mo
​

Name: Tianquan Mo
Title: Director

KARISTONE LIMITED

/s/ Tianquan Mo
​

Name: Tianquan Mo
Title: Director

OPEN LAND HOLDINGS LIMITED

/s/ Tianquan Mo
​

Name: Tianquan Mo
Title: Director

MEDIA PARTNER TECHNOLOGY LIMITED

/s/ Tianquan Mo
​

Name: Tianquan Mo
Title: Authorized Signatory

NEXT DECADE INVESTMENTS LIMITED

/s/ Tianquan Mo
​

Name: Tianquan Mo
Title: Authorized Signatory

 

103


Case 1:23-mc-00427-GHW-KHP   Document 7-10   Filed 11/07/23   Page 107 of 122



By:


TABLE OF CONTENTS

 


SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

JIANGONG DAI

/s/ Jiangong Dai
​

TRUE KNIGHT LIMITED

/s/ Jiangong Dai
​

Name: Jiangong Dai
Title: Director
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After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

SHAN LI

/s/ Shan Li
​

DIGITAL LINK INVESTMENTS LIMITED

/s/ Shan Li
​

Name: Shan Li
Title: Director
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After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

GENERAL ATLANTIC SINGAPORE FUND PTE.
LTD.

/s/ Ong Yu Huat
​

Name: Ong Yu Huat
Title: Director

GENERAL ATLANTIC SINGAPORE 
INTERHOLDCO LTD.

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Director

GENERAL ATLANTIC PARTNERS (BERMUDA) III,
L.P.

General Atlantic GenPar (Bermuda), L.P., its
General Partner
GAP (Bermuda) L.P., its General Partner
GAP (Bermuda) GP LIMITED, its General Partner

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GENERAL ATLANTIC PARTNERS (BERMUDA) IV,
L.P.

General Atlantic GenPar (Bermuda), L.P., its
General Partner
GAP (Bermuda) L.P., its General Partner
GAP (Bermuda) GP LIMITED, its General Partner

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director
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GENERAL ATLANTIC GENPAR (BERMUDA), L.P.

GAP (Bermuda) L.P., its General Partner
GAP (Bermuda) GP LIMITED, its General Partner

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GAP (BERMUDA) L.P.

GAP (BERMUDA) GP LIMITED, its General
Partner

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GENERAL ATLANTIC, L.P.

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GAP COINVESTMENTS III, LLC

General Atlantic, L.P., its Managing Member

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GAP COINVESTMENTS IV, LLC

General Atlantic, L.P., its Managing Member

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GAP COINVESTMENTS V, LLC

General Atlantic, L.P., its Managing Member

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director

GAP COINVESTMENTS CDA, L.P.

General Atlantic, L.P., its General Partner

/s/ Michael Gosk
​

Name: Michael Gosk
Title: Managing Director
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After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Transaction Statement is true, complete and correct.

Dated: February 24, 2023

EVENSTAR MASTER FUND SPC FOR AND ON
BEHALF OF EVENSTAR MASTER SUB-FUND I
SEGREGATED PORTFOLIO

/s/ James Ting-Yeh Yang
​

Name: James Ting-Yeh Yang
Title: Director

EVENSTAR SPECIAL SITUATIONS LIMITED

/s/ James Ting-Yeh Yang
​

Name: James Ting-Yeh Yang
Title: Director

EVENSTAR CAPITAL MANAGEMENT LIMITED

/s/ James Ting-Yeh Yang
​

Name: James Ting-Yeh Yang
Title: Director
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Schedule I

Directors and Executive Officers of Each Filing Person

I. Directors and Executive Officers of the Company

Name ​ ​ Business Address ​ ​
Present Principal Occupation or 

Employment ​ ​
Country of

Citizenship ​

Richard Jiangong Dai ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Chairman of the board of
directors

​ ​ PRC ​

Yu Huang ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Director, chief executive
officer and president

​ ​ PRC ​

Robert Ciemniak ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent director ​ ​ UK ​

Jason Chenyang Wei ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent director ​ ​ PRC ​

Jianping Ye ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent director ​ ​ PRC ​

Lili Chen ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Deputy chief financial
officer

​ ​ PRC ​

Can Xie ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Chief technology officer ​ ​ PRC ​

Yong Wang ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Vice president ​ ​ PRC ​

​

Mr. Dai has served as the chairman of the Board of the Company and the executive chairman of the board of directors of Fang
Holdings since February  2022. Mr.  Dai joined Fang Holdings in 1999 and previously served multiple positions in Fang
Holdings, including Fang Holdings’ president and chief executive officer from 1999 to 2014 and Fang Holdings’ director from
September 2010 to February 2016. Mr. Dai co-founded Yiyi Technology in 2015 and Xiangshui Technology in 2018 and served
as the chief executive officer for the two companies.
Ms.  Huang has served as chief executive officer and president of the Company since January  2019, responsible for overall
management of our company, and has served as director of the Company since May 30, 2019.
Mr. Ciemniak has served as independent director of the Company since May 30, 2019. Mr. Ciemniak has served as the chief
executive officer of Robotic Online Intelligence Limited since February 2017 and as the chief executive officer of Real Estate
Foresight Limited since February 2012. Both Real Estate Foresight Limited and Robotic Online Intelligence Limited were set up
via Rheticus Ventures Limited founded by Mr. Ciemniak in January 2012.

Mr.  Wei has served as independent director of the Company since May  20, 2022. Mr.  Wei is Associate Dean of Tsinghua
Institute of FinTech Research. At Tsinghua PBC School of Finance (PBCSF), he serves as Director of the China Insurance and
Pension Research Center, and Secretary General of Tsinghua PBCSF Global Forum of Real Estate Finance. Mr. Wei is also a
Research Fellow at Wharton Financial Institutions Center.
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Mr. Ye has served as independent director of the Company since May 20, 2022. Mr. Ye is Professor and Doctoral Supervisor of
the School of Public Administration and Policy of Renmin University of China. He is a member of the Science and Technology
Committee of the Ministry of Land and Resources, the Vice Chairman of the Real Estate Appraisal and Brokerage Expert
Committee and the Policy Research Committee of the Ministry of Housing and Urban-Rural Development of the People’s
Republic of China.

Ms. Chen has served as deputy chief financial officer of the Company since January 2021 and served as financial controller the
Company from January 2018 to December 2020, in charge of financial affairs of our company.

Mr. Xie has served as chief technology officer of the Company since May 2019. Mr. Xie has also served as the chief technology
officer of the Company’s subsidiary, Beijing Zhong Zhi Xun Bo Data Information Technology Co., Ltd., since January 2019.
From August 2015 to January 2019, Mr. Xie served as the technology director at Beijing Zhong Zhi Xun Bo Data Information
Technology Co., Ltd.

Mr. Wang has served as vice president of the Company since May 2019.

During the last five  years, none of the Company or any of the Company’s directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

II. Directors and Executive Officers of Parent

The following table sets forth information regarding the sole director of Parent as of the date of this
Transaction Statement, and, as of the date of this Transaction Statement, Parent does not have any executive
officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or 

Employment ​ ​
Country of

Citizenship ​

Jiangong Dai ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District,
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

​

For Mr.  Dai’s material occupations, positions, offices or employment during the past five  years, see “Schedule  I — Directors
and Executive Officers of Each Filing Person — I. Directors and Executive Officers of the Company.”

During the last five  years, none of Parent or any its directors and executive officers have been
(a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) a party
to any judicial or administrative proceeding (except for matters that were dismissed without sanction or
settlement) that resulted in a judgment or decree or final order enjoining the person from future violations
of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal
or state securities laws.

III. Directors and Executive Officers of Merger Sub

The following table sets forth information regarding the sole director of Merger Sub as of the date of
this Transaction Statement, and, as of the date of this Transaction Statement, Merger Sub does not have any
executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Jiangong Dai ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District, 
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

​

For Mr.  Dai’s material occupations, positions, offices or employment during the past five  years, see “Schedule  I — Directors
and Executive Officers of Each Filing Person — I. Directors and Executive Officers of the Company.”
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During the last five  years, none of Merger Sub or any its directors and executive officers have been
(a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) a party
to any judicial or administrative proceeding (except for matters that were dismissed without sanction or
settlement) that resulted in a judgment or decree or final order enjoining the person from future violations
of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal
or state securities laws.

IV. Directors and Executive Officers of Fang Holdings Limited

The following table sets forth information regarding the directors and executive officers of Fang
Holdings Limited as of the date of this Transaction Statement.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Jiangong Dai ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Executive Chairman of
the Board

​ ​ PRC ​

Jian Liu ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Director and Chief
Executive Officer

​ ​ PRC ​

Shaohua Zhang ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent Director ​ ​ PRC ​

Howard Huyue Zhang ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent Director ​ ​ Hong Kong SAR ​

Changming Yan ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent Director ​ ​ Canada ​

Yu Huang ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Independent Director ​ ​ PRC ​

Peng Cui ​ ​ Tower A, No. 20 Guogongzhuang
Middle Street, Fengtai District,
Beijing 100070, the People’s
Republic of China

​ ​ Chief Financial Officer ​ ​ PRC ​

​

For Mr.  Dai’s material occupations, positions, offices or employment during the past five  years, see “Schedule  I — Directors
and Executive Officers of Each Filing Person — I. Directors and Executive Officers of the Company.”
Mr. Jian Liu joined Fang Holdings in April 2000 and was appointed from Chief Operations Officer to President in July 2016.
Mr. Liu has served as the Chief Executive Officer of Fang Holdings since January 2019.
Mr. Shaohua Zhang has served as an independent director of Fang Holdings and a member of the audit committee of the board
of directors of Fang Holdings since August 2018.
Mr.  Howard Huyue Zhang has served as an independent director of Fang Holdings and a member and the chair of the audit
committee of the board of directors of Fang Holdings since May 2019. Mr. Zhang has also served as a managing director of real
estate investment division of CITIC Private Equity Funds Management Co., Ltd., a private equity asset management company in
China, since March 2018.
Mr.  Changming Yan served as an independent director of the board of directors of Fang Holdings, a member of the audit
committee and the compensation committee, and a member and the chair of the nominating and corporate governance
committee of the board of directors of Fang Holdings since June 2020. Prior to that, Mr. Yan served as the President of Cada
Resources International Limited.
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Mr. Yu Huang has served as an independent director of the board of directors of Fang Holdings and a member of the audit
committee of the board of directors of Fang Holdings since September  2021. Prior to that, Mr.  Huang served at multiple
positions, including the last position as an executive director of GRI China, a Hong Kong private holding group in the fashion
retail and wholesale business.

Mr. Peng Cui has served as Fang Holdings’ Chief Financial Officer since January 2021. Mr. Cui served as the deputy general
manager of the capital market department of Fang Holdings since May 2020. Prior to joining Fang Holdings, Mr. Cui served in
the assurance department of PricewaterhouseCoopers LLP San Francisco Office from January  2019 to February  2020. From
December 2017 to December 2018, Mr. Cui served as a senior consultant in the transaction advisory service department of Ernst
& Young (China) Advisory Ltd.

During the last five years, none of Fang Holdings Limited or any its directors and executive officers
have been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or
(b)  a party to any judicial or administrative proceeding (except for matters that were dismissed without
sanction or settlement) that resulted in a judgment or decree or final order enjoining the person from future
violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any
violation of federal or state securities laws.

V. Directors and Executive Officers of ACE Smart Investments Limited

The following table sets forth information regarding the sole director of ACE Smart Investments
Limited as of the date of this Transaction Statement, and, as of the date of this Transaction Statement, ACE
Smart Investments Limited does not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Tianquan Mo ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District, 
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

​

Mr. Mo is the founder of Fang Holdings, and served as its executive chairman of board of directors from 1999 to February 2022.
Mr. Mo also served as the chairman of the board of directors of the Company from 2007 to February 2022. After that, Mr. Mo
served as a consultant of the Company.

During the last five years, none of ACE Smart Investments Limited or any its directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

VI. Directors and Executive Officers of Karistone Limited

The following table sets forth information regarding the sole director of Karistone Limited as of the
date of this Transaction Statement, and, as of the date of this Transaction Statement, Karistone Limited does
not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Tianquan Mo ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District, 
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

​

For Mr. Mo’s material occupations, positions, offices or employment during the past five years, see “Schedule I — Directors and
Executive Officers of Each Filing Person — V. Directors and Executive Officers of ACE Smart Investments Limited.”

During the last five years, none of Karistone Limited or any its directors and executive officers have
been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) a
party to any judicial or administrative proceeding (except for matters that were dismissed without sanction
or
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settlement) that resulted in a judgment or decree or final order enjoining the person from future violations
of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal
or state securities laws.

VII. Directors and Executive Officers of Open Land Holdings Limited

The following table sets forth information regarding the directors of Open Land Holdings Limited as of
the date of this Transaction Statement, and, as of the date of this Transaction Statement, Open Land
Holdings Limited does not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​Country of Citizenship​

Tianquan Mo ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District, 
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

Jing Cao ​ ​ c/o P.O. Box 957, Offshore 
Incorporations Centre, Road Town, 
Tortola, British Virgin Islands

​ ​ Director ​ ​ USA ​

​

For Mr. Mo’s material occupations, positions, offices or employment during the past five years, see “Schedule I — Directors and
Executive Officers of Each Filing Person — V. Directors and Executive Officers of ACE Smart Investments Limited.”

Ms. Jing Cao has been in the current position for the past five years.

During the last five  years, none of Open Land Holdings Limited or any its directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

VIII. Directors and Executive Officers of Media Partner Technology Limited

The following table sets forth information regarding the sole director of Media Partner Technology
Limited as of the date of this Transaction Statement, and, as of the date of this Transaction Statement,
Media Partner Technology Limited does not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Jing Cao ​ ​ c/o P.O. Box 957, Offshore 
Incorporations Centre, Road Town, 
Tortola, British Virgin Islands

​ ​ Director ​ ​ USA ​

​

Ms. Jing Cao has been in the current position for the past five years.

During the last five years, none of Media Partner Technology Limited or any its directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

IX. Directors and Executive Officers of Next Decade Investments Limited

The following table sets forth information regarding the sole director of Next Decade Investments
Limited as of the date of this Transaction Statement, and, as of the date of this Transaction Statement, Next
Decade Investments Limited does not have any executive officers.

 

113


(1)

(2)

(1)

Case 1:23-mc-00427-GHW-KHP   Document 7-10   Filed 11/07/23   Page 117 of 122



(1)


(1)


(1)


TABLE OF CONTENTS

 


Name ​ ​ Business Address ​ ​
Present Principal Occupation or 

Employment ​ ​
Country of 
Citizenship ​

Jing Cao ​ ​ c/o P.O. Box 957, Offshore 
Incorporations Centre, Road Town, 
Tortola, British Virgin Islands

​ ​ Director ​ ​ USA ​

​

Ms. Jing Cao has been in the current position for the past five years.

During the last five years, none of Next Decade Investments Limited or any its directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

X. Directors and Executive Officers of True Knight Limited

The following table sets forth information regarding the sole director of True Knight Limited as of the
date of this Transaction Statement, and, as of the date of this Transaction Statement, True Knight Limited
does not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or 

Employment ​ ​
Country of 
Citizenship ​

Jiangong Dai ​ ​ Tower A, No. 20 Guogongzhuang 
Middle Street, Fengtai District, 
Beijing 100070, the People’s 
Republic of China

​ ​ Director ​ ​ PRC ​

​

For Mr.  Dai’s material occupations, positions, offices or employment during the past five  years, see “Schedule  I — Directors
and Executive Officers of Each Filing Person — I. Directors and Executive Officers of the Company.”

During the last five years, none of True Knight Limited or any its directors and executive officers have
been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) a
party to any judicial or administrative proceeding (except for matters that were dismissed without sanction
or settlement) that resulted in a judgment or decree or final order enjoining the person from future violations
of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal
or state securities laws.

XI. Directors and Executive Officers of Digital Link Investments Limited

The following table sets forth information regarding the sole director of Digital Link Investments
Limited as of the date of this Transaction Statement, and, as of the date of this Transaction Statement,
Digital Link Investments Limited does not have any executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Shan Li ​ ​ Unit 219, 2/F Building 16W, Phase 

Three, Hong Kong Science Park, Pak 
Shek Kok, New Territories, Hong Kong

​ ​ Director ​ ​ PRC ​

​

Mr. Shan Li is the director of Digital Link. Mr. Li also served as the chairman and CEO of Chinastone Group Limited from 2021
to the present, a member of the compensation committee of Credit Suisse from 2022 to the present and a member of the risk
committee of Credit Suisse from 2019 to the present, a member of the board of directors of Silk Road Finance Corporation
Limited from 2015 to the present, the chairman and CEO of Chinastone Capital Management Limited from 2010 to the present,
and the founding partner of San Shan (HK) Ltd from 2005 to the present.

During the last five years, none of Digital Link Investments Limited or any its directors and executive
officers have been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b) a party to any judicial or administrative proceeding (except for matters that were
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dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

XII. Directors and Executive Officers of General Atlantic Filing Persons

As of the date of this Transaction Statement, the GA Bermuda Funds and the GA Delaware Funds do
not have any directors or executive officers.

The following table sets forth information regarding the directors of GASF as of the date of this
Transaction Statement. As of the date of this Transaction Statement, GASF does not have any executive
officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Ong Yu Huat ​ ​ Asia Square Tower 1

8 Marina View, #41-04

Singapore 018960

​ ​ Director of General Atlantic Singapore
Fund Management Pte. Ltd.

​ ​ Singapore ​

Izkandar Bloy ​ ​ Asia Square Tower 1

8 Marina View, #41-04

Singapore 018960

​ ​ Director of General Atlantic Singapore
Fund Management Pte. Ltd.

​ ​ Malaysia ​

Each of GAP (Bermuda) L.P. and GA LP is controlled by the Management Committee. The following
table sets forth information regarding the members of the Management Committee as of the date of this
Transaction Statement.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

William E. Ford

(Chief Executive
Officer)

​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

Gabriel Caillaux ​ ​ 23 Savile Row

London W1S 2ET

United Kingdom

​ ​ Managing Director of GA LP ​ ​ France ​

Andrew Crawford ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

Martin Escobari ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ Bolivia and Brazil ​

Anton J. Levy ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

Sandeep Naik ​ ​ Asia Square Tower 1

8 Marina View, #41-04

Singapore 018960

​ ​ Managing Director of GA LP ​ ​ USA ​

Graves Tompkins ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​
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Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

N. Robbert Vorhoff ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

Eric Zhang ​ ​ Suite 5704 – 5706, 57F

Two IFC, 8 Finance Street

Central, Hong Kong, China

​ ​ Managing Director of GA LP ​ ​ Hong Kong SAR ​

The following table sets forth information regarding the directors of GAS Interholdco as of the date of
this Transaction Statement. As of the date of this Transaction Statement, GAS Interholdco does not have any
executive officers.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Michael Gosk ​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

Christopher G.
Lanning

​ ​ 55 East 52nd Street

33rd Floor

New York, New York 10055

​ ​ Managing Director of GA LP ​ ​ USA ​

During the last five years, none of the GA Bermuda Funds, the GA Delaware Funds, GenPar Bermuda,
GAP (Bermuda) L.P., GA LP, GAS Interholdco or GASF, or any of the directors of GAS Interholdco and
GASF, or any of the members of the Management Committee have been (a)  convicted in a criminal
proceeding (excluding traffic violations and similar misdemeanors) or (b)  a party to any judicial or
administrative proceeding (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment or decree or final order enjoining the person from future violations of, or prohibiting
activities subject to, federal or state securities laws, or a finding of any violation of federal or state
securities laws.

XIII. Directors and Executive Officers of Evenstar Filing Persons

The following table sets forth information regarding the directors of Evenstar Filing Persons as of the
date of this Transaction Statement.

Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Evenstar Manager ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
James Ting-Yeh
Yang

​ ​ 29/F, 18 Pennington Street,
Causeway Bay, Hong Kong

​ ​ Director ​ ​ USA ​

Anna Goubault ​ ​ 4th Floor, Century Yard, Cricket
Square, PO Box 31162, George
Town, Grand Cayman, KY1-1205,
Cayman Islands

​ ​ Director

Independent director of
Calderwood

​ ​ Cayman Islands
(British Overseas
Territories Citizen)

​

Charles Thomas ​ ​ 4th Floor, Century Yard, Cricket
Square, PO Box 31162, George
Town, Grand Cayman, KY1-1205,
Cayman Islands

​ ​ Director

Independent director of
Calderwood

​ ​ United Kingdom ​
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Name ​ ​ Business Address ​ ​
Present Principal Occupation or


Employment ​ ​
Country of

Citizenship ​

Evenstar Master ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
James Ting-Yeh
Yang

​ ​ 29/F, 18 Pennington Street,
Causeway Bay, Hong Kong

​ ​ Director ​ ​ USA ​

Shih-Jong SU ​ ​ 2F, No. 12, Zhouzi St., Neihu Dist.,
Taipei City 114064, Taiwan

​ ​ Director ​ ​ Taiwan ​

Kaida Masaki ​ ​ 3-9, Mayumi Minami 1-chome,
lkoma-shi, Nara, 630-0123, Japan

​ ​ Director ​ ​ Japan ​

ESSL ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

James Ting-Yeh
YANG

​ ​ 29/F, 18 Pennington Street,
Causeway Bay, Hong Kong

​ ​ Director ​ ​ USA ​

Shih-Jong SU ​ ​ No. 97-1, Lishan Street, NeiHu
District, Taipei, Taiwan

​ ​ Director ​ ​ Taiwan ​

Kaida Masaki ​ ​ 3-9, Mayumi Minami 1-chome,
lkoma-shi, Nara, 630-0123, Japan

​ ​ Director ​ ​ Japan ​

None of Evenstar Manager, Evenstar Master or ESSL has executive officers.

During the last five years, none of Evenstar Manager, Evenstar Master, ESSL, or any of the directors
listed above has been (a)  convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors) or (b)  a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a
finding of any violation of federal or state securities laws.

 


117


Case 1:23-mc-00427-GHW-KHP   Document 7-10   Filed 11/07/23   Page 121 of 122



 
Exhibit
107

 
Calculation of Filing Fee Tables

 
Schedule 13E-3

(Form
Type)
 

CHINA INDEX HOLDINGS LIMITED
(Name
of the Issuer and Name of Person Filing Statement)

 
Table 1 – Transaction Value  

 
    Transaction           Amount of  
    Valuation     Fee Rate     Filing Fee  
Fees to Be Paid            0.0001102(2)      
Fees Previously Paid   $ 14,831,699.00(1)         $ 1,634.46(2)(3)
Total Transaction Valuation   $ 14,831,699.00               
Total Fees Due for Filing                 $ 0 
Total Fees Previously Paid                 $ 1,634.46(3)
Total Fee Offsets                 $ 0 
Net Fee Due                 $ 0 
 
(1) Calculated solely for the purpose of determining the filing fee in accordance with
Rule 0-11(b)(1) under the Securities Exchange Act of 1934, as

amended. The filing fee is calculated based on the aggregate cash payment
 for the proposed per-share cash payment of US$1.00 for 14,831,699
outstanding shares of the issuer (including shares represented by ADSs)
subject to the transaction as of February 22, 2023.

 
(2) The amount of the filing fee calculated in accordance with the Exchange Act of
1934 equals $110.20 for each $1,000,000 of transaction value. The

filing fee was calculated in accordance with Rule 0-11 under the Exchange
Act.
 

(3) A filing fee of US$1,634.46 was previously paid in connection with the initial
 filing with the Securities and Exchange Commission of this
Transaction Statement on January 20, 2023.
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