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NYSCEF DOC. NO. 557

SUPREME COURT OF THE STATE OF NEW YORK

COUNTY OF NEW YORK
x

OASIS INVESTMENTS 11 MASTER FUND
LTD., derivatively on behalf of nominal defendant
FANG HOLDINGS LIMITED, . Index No. 652607/2023

Plaintiff, . Justice Andrew Borrok

-against- . Commercial Part 53

VINCENT TIANQUAN MO, . STIPULATION OF
RICHARD JIANGONG DAL, SETTLEMENT

ACE SMART INVESTMENTS LIMITED,
NEXT DECADE INVESTMENTS LIMITED,
MEDIA PARTNER TECHNOLOGY LIMITED,
and TRUE KNIGHT LIMITED,

Defendants.

This Stipulation of Settlement (the “Stipulation™), dated October 25, 2025, is entered
into between and among the parties to the above-captioned action (the “Action™), by and
through their respective counsel, namely: (i) Plaintiff Oasis Investment Il Master Fund Ltd.

(“Oasis™ or “Plaintiff”), on behalf of themselves as well as derivatively in the right of and for

the benefit of nominal defendant Fang Holdings Limited (the “Fang” or “Company”) and (ii)

Defendants Vincent Tianquan Mo (“Mo”), Richard Jiangong Dai (“Dai”), ACE Smart
Investments Limited (“Ace”), Next Decade Investments Limited (“Next Decade”), Media
Partner Technology Limited (“Media Partner”), and True Knight Limited (“True Knight”)
(together, “Defendants™). Plaintiff, Company, and Defendants are referred to herein

individually as “Party” and collectively, the “Parties”. This Stipulation states all the terms of

settlement and resolution of the Action and is intended by the Parties to fully and finally

compromise, resolve, discharge, and settle the Released Claims, as defined herein, subject to
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the approval of the Supreme Court of the State of New York, New York County, Commercial
Division (the “Court™).

I. Procedural Background of the Action

WHEREAS PLAINTIFF ALLEGES,

A. Mo is Fang’s founder, controlling shareholder, and served as executive chairman
of Fang’s board of directors from 1999 to February 28, 2022, and from November 1, 2024, to the
present;

B. On June 11, 2019, Company completed a spin-off of its wholly owned and
controlled subsidiary, China Index Holdings Limited (“CIH”). Through the spin-off, CIH became
a new public company traded in New York on the NASDAQ stock exchange. Through the spin-
off, Fang shareholders received CIH Class A or Class B common shares in proportion to the Fang
Class A or class B common shares they owned—one CIH share for every Fang share owned (or
the equivalent thereof in the form of an American Depositary Share (“ADS”), the mechanism
through which both Fang and CIH traded on U.S. exchanges) as of the record date for the
distribution;

C. Through the spin-off of CIH, Mo, through his affiliates, including Next Decade
and Media Partner, received 7,359,473 CIH Class A shares and 25,391,206 CIH Class B shares.
As aresult, Mo, through his affiliates, owned a 34.1% economic stake in CIH and 80.6% of voting
power in CIH, and thus became the controlling stakeholder for both Fang and CIH, with the same
proportionate interest in each;

D. On December 24, 2019, Fang and Next Decade and Media Partner, entered into a
Sale and Purchase Agreement (“SPA™). That agreement gave Fang the option to buy up to 15
million aggregate CIH Class A shares and CIH Class B shares from Next Decade and Media

Partner within the next twelve months at a fixed price of $5.99 per share;
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E- On December 27, 2019, Fang exercised part of its option under the SPA and

purchased 5,000,000 CIH shares from Next Decade and Media Partner at $5.99 per share for a
total price of $29.95 million. CIH’s NASDAQ closing price of December 26, 2019 was $3.09 per
CIH ADS;

F, On June 23, 2020, Fang again exercised part of its option under the SPA and
purchased additional 8,549,249 CIH shares from Next Decade and Media Partner, for a total price
of $51.21 million. CIH’s NASDAQ closing price of June 22, 2019 was $3.10 per CIH ADS;

Q. On every consecutive open NASDAQ trading day between May 29, 2020 and June
23, 2020, except for June 12, Fang purchased various amounts of CIH ADS on the NASDAQ
exchange resulting in the total acquisition of 1,872,836 CIH ADS. CIH’s NASDAQ closing price
on May 28, 2020 before Fang’s series of open market purchases was $1.18 per CIH ADS;

H. On May 3, 2021, Fang filed a SEC Form 12b-25, signed by Mo, that indicated that
Fang would not timely file its Form 20-F annual report for the year ending December 31, 2020.
Fang failed to timely file its Form 20-F within the prescribed 12b-25 grace period;

L. On November 17, 2021, Fang announced that it had received notice from NYSE
Regulation indicating that NYSE’s Listings Operations Committee agreed to an additional trading
period through April 25, 2022 for Fang to complete and file its fiscal year 2020 Form 20- F;

J: On February 28, 2022, Dai replaced Mo as Fang’s Executive Chairman;

K On April 25, 2022, Fang, in a public filing signed by Mo, announced that it had
received notice from NYSE Regulation indicating that NYSE’s Listings Operations Committee
had agreed to provide Fang with an additional trading period through May 17, 2022;

L: Fang failed to file its Form 20-F for the year ended December 31, 2020 by the May

17,2022 filing deadline. As a result, the NYSE suspended trading of Fang’s ADS on the NYSE
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on May 18, 2022, and then delisted Fang from the NYSE change exchange on June 2, 2022.
Between May 3, 2021 and June 2, 2022, Fang’s ADS share price fell from $11.61 to $1.90;

M. In between May 3, 2021, when Fang first indicated that it would not be timely filing
its annual report and its June 2, 2022 delisting, Fang did not make any of its required public
financial disclosures;

N. In between May 3, 2021, when Fang first indicated that it would not be timely filing
its annual report and its June 2, 2022 delisting, Mo, through ACE, acquired 22,281,344 Fang Class
A common shares along with 11,669,921 CIH Class A common shares;

0. In between May 3, 2021, when Fang first indicated that it would not be timely filing
its annual report and its June 2, 2022 delisting, Dai, through True Knight, purchased 8,801,142
CIH Class A common shares;

P. Collectively, between May 3, 2021 and June 2, 2022, Mo and Dai, through Ace and
True Knight respectively, acquired 20,471,063 million CIH Class A common shares;

Q. On August 23, 2022, Mo and Dai initiated a take-private transaction of CIH that
was ultimately consummated in a short-form merger on April 17, 2023. Through the take private
and merger, CIH became a wholly owned subsidiary of CIH Holdings Limited. As part of that
transaction, pre-existing CIH shares, including those held by ACE, True Knight, and other take-
private participants, were cancelled and ceased to exist on a share for share basis. ACE and True

Knight now hold 20,471,063 shares of CIH Holdings Limited.
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WHEREAS,

R. On May 29, 2023, Plaintiff (along with former plaintiff Lorelei NCC Inc.)!,
commenced this Action by filing a summons and complaint asserting various derivative claims on
behalf of Company against the Defendants [NYSCEF No. 1];

S. On September 28, 2023, the Court entered an Order allowing for correction of the
case caption in the May 29, 2023 summons and complaint to properly name Defendants Media
Partner and Next Decade making the operative complaint, NYSCEF No. 15 (the “Complaint™)
[NYSCEF No. 44];

T. On October 23, 2023, the Court granted alternative means of service for Mo and
Dai, in part through Ace, Next Decade, Media Partner, and True Knight’s then counsel in the
Action [NYSCEF No. 59];

U. On November 30, 2023, Defendants and the Company separately filed three
motions to dismiss the Complaint, asserting defenses of personal jurisdiction, forum non
conveniens, and statute of limitations, which Plaintiff opposed [NYSCEF Nos. 70, 105, 110, 115,
172, 173];

V. On January 10, 2024, Defendants filed a motion seeking a stay of all discovery in
the Action pursuant to CPLR 3214 and protective order protecting Defendants from any
participation in discovery in the Action pending their motions to dismiss, which Plaintiff opposed

[NYSCEF Nos. 186, 206];

' On March 31, 2025, via stipulation between the Parties, Lorelei NCC Inc. withdrew as a plaintiff
in this Action. From commencement through March 31, 2025, Lorelei was a plaintiff in the Action
and including for purposes of filings that occurred between commencement and its withdrawal.
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W. On May 2, 2024, the Court denied Defendants’ and the Company’s motions and to
dismiss in their entireties and denied Defendants’ motion to stay discovery as moot [NYSCEF Nos.
230, 231, 232];

X. On May 31, 2024, Defendants and Company filed notices of appeal of the Court’s
May 2, 2024 Orders on denying their respective motions to dismiss. Defendants nor Company
timely perfected their appeals [NYSCEF Nos. 240, 241, 242];

Y. On July 19, 2024, Defendants and Company respectively filed Answers to the
Complaint [NYSCEF Nos. 245, 246, 247];

A On November 7, 2024, Plaintiff filed a motion seeking sanctions with supporting
exhibits under CPLR 3126 for Defendants’ failure to satisfy their discovery obligations [NYSCEF
No. 252];

AA. On December 19, 2024, Plaintiff withdrew their November 7, 2025 sanctions
motion without prejudice [NYSCEF No. 284];

BB.  On January 13, 2025, Defendant filed a motion to amend their July 19, 2024
Answers to add new affirmative defenses, which Plaintiff opposed [NYSCEF No. 285];

CC.  On February 19, 2025, Plaintiff filed a motion to compel Defendants’ document
production with supporting exhibits, which Defendants opposed [NYSCEF Nos. 328, 354];

DD.  OnFebruary 19, 2025, Defendant filed a motion to compel disclosure from Plaintiff
with supporting exhibits, which Plaintiff opposed [NYSCEF Nos. 334, 363, 366, 381];

EE.  On March 14, 2025, Plaintiff filed a motion seeking sanctions for Defendants’
spoliation of evidence, which Defendants opposed [NYSCEF Nos. 396, 498];

FF.  OnMarch 18, 2025, the Court heard oral argument and granted Plaintiff’s February

19, 2025 motion to compel disclosure, denied Defendants’ February 19, 2025 motion to compel
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disclosure, denied Defendants’ January 13, 2025 motion to amend their answers, and ordered
Plaintiff to submit a proposed order on notice [NYSCEF Nos. 436, 437, 438, 542];

GG. On March 26 and March 30, 2025, the Parties submitted competing orders on notice
to the Court [NYSCEF Nos. 414, 421];

HH.  On April 16, 2025, the Court held a conference concerning the competing orders
submitted by the parties and adopted the Plaintiff’s proposed Order with several edits, which the
Court entered on April 17,2025 [NYSCEF No. 436, 437, 438, 542];

I1. On April 29, 2025, Defendants noticed the appeal of the Court’s April 17, 2025
Order denying Defendants’ January 13, 2025 request to amend their Answers [NYSCEF No. 444];

JI. On April 30, 2025, Defendants notice the appeal of the Court’s April 17, 2025
Orders granting Plaintiff’s February 19, 2025 motion to compel disclosure and denying Defendants’
February 19, 2025 motion to compel disclosure [NYSCEF Nos. 445, 446];

KK. On May 22, 2025, Defendants a motion for leave to reargue and renew their
opposition to Plaintiff’s February 19, 2025 motion to compel and to reconsider and vacate portions
of the Court’s April 17, 2025 Order [NYSCEF No. 448];

LL.  On May 29, 2025, Defendants filed an order to show cause seeking a stay of
portions of the April 17, 2025 Order [NYSCEF No. 452];

MM.  On June 6, 2025, Defendants filed a request for an emergency stay of the April 17,
2025 Order with the Appellate Division First Department which the First Department denied on
June 9, 2025 [NYSCEF No. 473];

NN.  On June 6 2025, Plaintiff filed an order to show cause with supporting exhibits,
seeking sanctions for Defendants’ failure to comply with the April 17, 2025 Order, which

Defendants opposed [NYSCEF Nos. 406, 502];
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