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Caraffi Limited
5 AR A A w0 E

A (E i o 4 2L

TEHT S VPSR- [2026] 56 1011 5

ERE ARG P INRENERF LR AW LA L0 FEHE PG (R 7 (2026] 2 1011
GHEIEIR T 1, KT REA A (0 F B R IE DA PR RE A (B 5506 D =5 i A% (7R 77 AE X

TR I TE A 56 VP I8 B 08 7= VRAS A BR A W) (BN Bk “ A/ ” ) $:5Z Investigo
Limited (LLR#FR “Investigo” BU “ZEHEH” ) MZEFL, WA REHE. ZHIHES
REBE VP UED, F BB ALy, SRR AT 3%, X Caraffi Limited
(LAURFIRR “Caraffi” 80 “ HARAE " ) RSB G (LN FERR “ AR ) i
AT T AR S, AN EAR S RN

fEEE R B 1 Investigo T 2019 ECAIE T Caraffi i T0%BAL . Investigo
LR RS H AR 2 7T AR 30% AL Ak, Investigo ZHEARAFME S Caraffi ()
HBANE, DMENHERESH .

FEAERXT B : Caraffi (4P BERLNME -

PrERA: TimiE.

fEEREWER - 2025 4E 12 H 31 H.

fEAE T ARIEAKAG X R IMERA, RN B IS AR F, AN F 3
BRI R VE M T 950 Caraffi (4B AL B HEAT (5 5

AR R A RON:

CLEAINT, AU AE DAY RR V2 1 A B 5 SRAE AR A MO A L 518 o BRACHR S Pk
W B AR T S I B A1, FERR R 28 B FIACH 5 B A B 1 B i 58 S A BB B A PR
HI6A4F N, Caraffi TAHEIEENEH 2025 4 12 A 31 HEIBBAUNME R 5, 500 Ji958:
F B H b E N RARAT R AT IIE S (R4 9.4346 JU/ e85 5, Caraffi TG IEHE
H 2025 4E 12 A 31 HIA RN E N 51,890.3 Ji76 CKE AR MHAAZEATHEIAE
FIEBATTTH) .

A A ATEAR A B B HE H oL . 8%, R b E e H 5257 sl H A
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% 2R A ER AL a0 EL
fEE R &

Investigo Limited:

PRYIITE #7507 [ B 02 7= VP A A PR A W 32 Bt A A IR HE, MR VR, BRIl
SR B PRGN, SR WS R V2R 5 330 4 R ab A (B RE 7 X Caraffi Limited
CLARHFR “Caraffi” B “HAsA®” ) F 2025 4 12 4 31 HEBAR &5 RE (B
TRIRR “ATERIRAL” D MEHEAT TN PR AR I AN S R R

—. BT BAEESVANA R EREEAE

(—) BT

M2 FR: Investigo Limited (BAURIFR “Z3HE)7” 8k “Investigo” )

AFRA: BANA A

b g5 04803377

JEMHLR: Companies House, Cardiff

VETE S S

f£  Fr: 10 Bishops Square, London, E16EG, UK

ar HI: 2003 46 H 18 H

CoE N DI E P B E PR N P AR 22 T S
& R BUR APER s R R T %8, RSO T DU AUk b AR K
B AIRH Mg ATt ARERAE. AT RIERIE . W Rt MR8 BLRAE
Rk i 244 .

e BB E B N R IERA A PR A E (BURRIFR “RIBLEFR” O T 2023 Fi0y
¥ Investigo &AL, Investigo BARMILE FRHI4 % /A H]

BHELE bR R 224D 300662) T 2005 A0 FHE LT, F£T 2017 4E7EER
PINEFRAE G Fr L1, R RAEE NS A BT, A BN ) 3R IR i vk 7 5%
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Caraffi Limited (PLRFIFR “Caraffi” 8¢ “HEbrAA]”)

Caraffi J&—FKAEJEE MALIFEE AL ERARIEM R T BRI AR, BETHE
HRSSBRAER (MSP) FHRIR A AMI IR AT AR A 4. HAR A 7 oL T
2019 4E 11 A, B3 TIRERH, #E 2025 412 A, AAERTAHN 107 A, {F
N Investigo BT AR, AR IKIIRSG R, 2% )35 Ocado. Informa.

B&) . Primark. Easyjet ZE4=BREN4 M.
WEMEEEMEH, Carafti ISR R ZA PSR/ SRR R R AR :

B % B R e R I Biasnaaia
B (%)
Investigo 7, 000 66. 15 70
Graeme Paxton 2, 788 26. 34 23.48
Hayley Gray 358 3.37 3
Oliver Amos 160 1.51 1.35
Lee Stebbings 160 1.51 1.35
Mark Willams 28 0. 26 0.24
Emily Tatham 28 0. 26 0.24
Bryony Forbes 28 0. 26 0.24
David Proctor 14 0.13 0.12
Nick Baxter 14 0.13 0. 00
Haresh Vaya 7 0. 07 0. 00
it 10, 583 100. 00 100. 00

2. Mk TSR
Caraffi 2022 H--2025 FEFEM A HIW T (B -

5 5 2022412 A 31 H | 20234E12 A 31 H | 2024412 A 31 H [ 2025412 A 31 H
/2022 4EFE /2023 £ /2024 £EFE /2025 4E B
BErE 2,507, 989 2, 468, 630 4,074, 072 8, 143, 156
BB 1, 569, 745 1,598, 144 2, 439, 992 3, 825, 030
IR & 938, 244 870, 486 1, 634, 080 4,318,126
=221 ON 17, 202, 868 20, 808, 297 26, 031, 512 40, 610, 031
B A 11, 197, 125 13,493, 730 18, 360, 971 28, 577, 655
G 5, 254, 701 6,703, 378 6, 480, 804 7,515, 639
I A 736, 512 601, 632 1, 166, 025 4, 490, 428
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T (E R 7715

o H

2022412 831 H
/2022 4EBE

2023412 A 31 H
/2023 4R

2024412831 H
/2024 4EBE

20254 12 A 31 H
/2025 4E B

1A

595, 819

444, 861

868, 085

3,364, 153

2022 F-2024 FEH I O Z4d 9 [E Shinewing Wilson Accountancy Limited 2it
IMESFrE T, HFHE T RRBEIE R E . 2025 FW5EIE B Caraffi EHER
i, R4 Caraffi EEENN, RPMFBIRCLIMBHITITE ), HBZEARRAGE
et HEARSRIUE 2 H TR

Caraffi PAT I F ELTTHORN: DIRFEREE NS, AR 2 bR K AL 58 5 i
TG, 42 B ] 2 v O i 1 W 55 R 2

ST E: SUHEECRA AR, BEAK 1T H 1 HAE 12 A 31 Hik.

CIKAAL T : Caraffi BABEBENICIKAL M.

3. HirAE MO E A

® FHLR SR (Managed Service Provider, MSP)

FEONR FARALERE E A TR, SRR IR E R TR A, R
R EEMERNR . A RG WAL GRS E, &b DUERIOC T & i A0
AV AR S P35 B ASC 2 S 8000, AT e i Sl ] 7 R T PR g o

® jAid-ja' 5 -2 (Build-Operate-Transfer, BOT)

X2 Caraffi FF3f VA IS &5 SR B BOETE s 55, B g il PRt g 57
H A RTHIEEE J), BRI B . VR R AR 00 N = BT B S — B B
e (Build) , Caraffi B E M TIEEN; B _MEBERLEE
(Operate) , 2xXYREEH & LRI HIEE BAHE HE TAEDIIZE: H =M
RFEAE (Transfer) , 4k 9 A S FBA G FEI AR FuE HAR AL s U8 55 )5
SRR RE e AL T A ANV N, SEBLRIEIRAE R B AL ATHRSRAE

® \ A4 HIfK% (Talent as a Service, Taas)

Taa$ /& Caraffi HEH 1 R3EH T, X T 5 I, Bl R HbE e 4
BB UH SRR TR, A B b AR B A

® LA 55

LWHER RS (Talent Acquisition, TA) , AT AR IEERAEHIRKAS, K
HEE MBS R BRI . R T R R R, R RS R, el
Jo SR R R PRI R S B S, ek H AR
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Je X b SRR AR, WBEWATIER RAYE EME TR, B EREN
NS, W& VIR R E AR A, R N TS IS 7T,
MR EIENER S EFR,

(=) ZHETMBERAFIRR

TAETT N H bR A A IR BOT -

() fiEHREEHE

AAEAE IR & {8 3B MRS AR B 50 VR E B AR (B 4R & A 3

=, HEEHK. ¥REEE

fHEER: Investigo T 2019 £ AU T Caraffi B T0%AL. Investigo 1E
FEZ WG B AR A FIRIR 306, NI, Investigo BILAABGH Caraffi 1)
EHEANE, UMENRERESEZ .

TR AR S ARG A AR R 3k B LM ILE B2 & A AT A7,
AN FARNEREFL,  6F PRI 3 J AR ] i SRR AN A T4

fEXT R Caraffi FIAERBALE -

B YERE: Caraf {1 FRIRAIBE M EEEMEH 2025 4 12 A 31 HE2H 5 7= LR AR
KA. BAETEFRMTRAR (SFBA: KE) .

I H KA i H K E
BB~ 8, 135, 677 | izl fifii: 3, 823, 160
Hrf: W& RENY 2,656,413 | . NATIKEK 1,084, 613

AT 3,110, 103 N AZFL B 573, 233

oAt RZUS R 432,199 | . A AT B it 1, 806, 452

13 H

-+

ifq&)\%m4#mK*kliE§ 1,936, 962 BB AR RS 358, 862
sl Bt 7,479 | A sh i 1,870
Hd: g% 7,479 | HoA: IEAERTIS R R 1,870
BTt 3, 825, 030
FrAT H R a5 T 4,318,126
i a =87 8, 143, 156 | S GIRITA H W s it 8, 143, 156

ERAFM S LA Caraffi FHZIREM. YR Caraffi HERENH, KPWY
FEPE A M [, (EEEA XM EIR S HIEARREUE A iRk
AR AEAETE B 5 B br 2 5 B IRl SR 51 E — 2
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1o MRS MREAT 5 5

2. HHEREREITMEBIIET .

3y —RIEATER, HIEMH R T EMA 5.

4y SRSEXRTREFRIUR . T HSRRR. TEEEEe R T BE
EELHES S B IR AR AL 5 2 5 AR (8] o

5. A5 FE AR T IZROL . Ok KT S HAR S B, 5 (b R o Ay B KR
.

6. ABEEFFRA RGN NS ZH, ZHRTHIETBER T, Bk
ARSI T AT B B35
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Carafti JR7 4= B8R as 1
1 ER 17

T (BT EIR (B

BT DA HR L v U )

o B PP P2 R A BRI (2017) 33 45 (BRSO E I — B =T
HEFEEH)

4y FEE PGS R AT IR (2018) 36 5 (B IEAL SO E L — ¥ AR
T

5. FFEB SIS KA LR (2018) 35 5 (A PRAGHOLAE N — B AT
R

6+ TEE PGS R AT PR (2018) 37 5 (BRSO E N — % AR
(CI=EIM

7. PEB PSS KA FIER (2019) 35 5 CE ARG HOIAE N — B A
ITEY

8. TP A B4 R A B TR (2018) 38 5 (R P RRAG B HE I — A VANME Y 5

9. HEE G RATR R (2017) 46 5 (PG 55 R BT R) §

10, B pRAl B2 R AR I TR PR (2017047 5 CRPAVPAG I ERRTE S8 )

1. A EEF PSSR AR (2017) 48 5 (PP GIEHRUR TR SR
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Investigo X A URANAE H L 14K 08 bR 5
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4, Caraffi 5EEZRFZITHIRS T
5. Capital 1Q1TMV¥dE;
6. MHEANRTHEAENENEREER,

N BMETFH S
(=) ZFHREIHT

PAURAG BRI T 98 [ [ K B Mt W 7L T 2025 SRR RN (EES TR .
2025 FHZE) -

e[ [E 5K 4 A AL 2o T TR T 2025 4F GDP K 1.3%, 2026 4K
G2 1.2%, ZH G NMATEATE . Wt CPT @K REFE AL, 2025 4
N 3.3%, 2026 A 2.8%. RAEAFAEEIKIE Sy, FTHIeR S HAT IR MBORZR A2k
WALRB R, SEFBEEMIK, 2026 F58-FEHEEL K.

WA BCR R B o S, i 2029-30 WHEEAR TN 412 1239885, WILFIH 10%
(2R BE ARG KA AR itk — 25 R [

Tt D [ 250 E S IR ARRR AIE G, 2025 AF3BEKC 1. 3%, 2026 AFHEK 1. 2%,

TEZ BV AR A A AN P LA K BR B BB Al ont e [ HE T RE I . SR, S
R P VA BSR4 5 — 2 R Al 8 7% 11 S 3ot 4 8 S P
TR MR IZ T B2 H AR KT, SRR =AEP KR 3.3% (2025 42) F
2.8% (2026 4F) o RREEHZG R TR, LA 2025 ¢ 4 FH9E &5 (NLWD
EA, B R R R LS H AR KT

FE YAk L BT R MR A2 AE 2025 SR BREMIR, 2026 R4 —ZEH
B 8 — I B AN TE B2 5% BT 5T REBR ] 1 DA 22 ARAT B4R AR 25 [, (BT MPC ¢
GRERIZ IR, RMESEM A AR ) Bk S 7).

Tk RIS 10% MZRKEEEFRAKCPLE 2024-256 F R T 1.3%, 5 2023-24
ML, ABATURSR EE RS AT AKFRZ) 10%. T 2025-26 4F, HhEilt AR ERIURA
HKPHEE IR, MR TTM 10% MIFEER T . XXEKEEN &, 5 A&
it AR TR SE I v T K P 3 e, AR P Re S I NS K
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(D) AR K il 5t
DL {5 E4% B Business Research insights &3 T 2026 44 H 13 H(2025 Market

Research Report - Employment Services Market) #%5:

IRV RS T MR

SERMY IR 55 T 37 7E 2026 FEIE ) 23921, 1 {23578, B8 2035 £ 44753 61679
{2375, 2026 %2 2035 FEGEMKEN 11. 1% HW RS T 08 7 B R H Al
57 8l JIAR SRS (A R ZH SR N A IRC B A ok R, BRI I N SABC & L K AR
RSN (RPO) FIRIENR S -

TSI 2R R S5 T 3 I KRR T+ 2026 4211 23921, 1 {436 TC,
Witk £ 2035 445 H] 61679 123570, 2026 4£ % 2035 IR ALEHKFEN 11. 1%

KT IR R F R 75%F JE AR N A R, (RAEH G H I 55 8)
TV EBAMELLE NI A A o

FEWLR: B 40%00 2w FEE RSN ENARS, S BRI IR 55 As = B Ao
AL 2R AR o

ek I 60%M Ny IR A 7 IEFER B N LR REMUCAC T, i 55%
R RE RIERZ) T & EREM.

XA T AL ALSETTIR T ARt RS VE B 40% LA L, T SERHE X 15 5 55 50
J17E 3R 30%LA L

SEAHR R AERTBA B A vl Aok SR T A A 20%,  HJG s — ki
it 5%,

A0Sy IRIEHLI b5 AR 55 75 SRR IE 45%, E B KA AR I 50% 1)1 H
#,

BoBi R & I 35% I N DI RIEA A e T B BUS TR I Ss, id 25%3 Bt
FHIMETH.

L. BEE VRS K E RS T

(—) BtrAR KL ELR
Caraffi & —FKEVEHIS RS 4L, B 2022 SR EEMEH, AFINSEIUR
WEHG K, RO BKEN Ik B AR IS I TR CRTBRad 20U Al Ao lb A7 B 53k
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B#ETE RSB IRAE AR 15
HERTR) , UARZ R SEHER, e SREFNERLT R,

MSP CEFARFSHRMRED - AT RKEMH, ©5 Ocado. Warner 55 KAI% ik AL
E1E, REMBE P E&BHERRNEEK, FTERE P IRMIEEE R TH—HLE
RS

BOT (#-12E-F50) « Hxbib K EHRIE TR BUEIRSS, 0% ) 4
Ocado Tech International. B&Q %, HOS5ZAEF@EKEE, @it =K BURS T
Bh{e V#4228 F FTIE R R 7 .

TaaS (AABIARS) « RIGH TE, GRSV BYE. TUE SRR, Hl
S W BNPERE, N T BN G RIS, R SRR TR ST o

HAE iR W SWVER RS BB WS AR, AR BRI
i A PR LB S

(=) B ARIMEER B

WA Caraffi & HZ IR ARG EEEUE H B8 7 5i3R, Caraffi %77 MY 814.3
JideEs . KA ish B IR 813. 6 J7 988, S EFERAILLE N 99. 9%; R
NG E N 0.7 598, 8™ MBI E A 0. 1%.

Caraffi JAw] IS T2 gl g B 77 i e 28 8877, B 70 24 v i,
INAEREE.

(=) BitnAw PS5 Rbra i

FAVEL R Caraffi M E R, WEHUT PR HabsXT Caraf £ ¥ 7 S2 0 55 8d #E47
Tt FHSFEATIE AT A R FR bR EEAT T HE

(1) WK KAE S0 #T

Caraffi i) 2022 22 2025 1 P SLAH BN 733 9 2022 A B U 1, 720. 3
FI9EE%, 2023 BN 2, 080. 8 J59EE%, 2024 FEEEAN 2, 603. 2 J5 JCHEES,
2025 FEFENIATN 4, 061. 0 T3 70985 o A B UG 2 7075y 21. 0%, 25. 1 AT 56. 0%,
T AT AT EE A R K

RAEE B RN, BRI LIRS 772k B HAMRR IS 2 TR, TR 0
PG AE ISR eI TSR, N B2 el 5K, mei 2 % 2R P I 2 AL
Ko 25 IR K T35S, EEJE Ocadoy Warner. Primark 25 K%/ HFF 4
KRR 5 2R 2

(2) FFIGe S5 Hr
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Caraffi Y 2022 FE2 2025 FHNFAE 73779 3. 46%, 2. 14%. 3. 33%A1 8. 28%,
BT RATAL AT A B FHEAIKF . Caraffi #2022 £ E 2025 EH BEBETFIEE
B A 3T% 2.94%. 4. 5T%F1 11.12%, BAIGENRIF, BEE TR AT AR T
KFo

R B Z A4, 23 SR Eh T2 222 % 1 Yorkshire Water B8 47 5 (1) 52 0,
(HIZ B AE AT A ORFEANAR - 25 48 1 R e 70 1 KW 3 — 7 TR 42 i 1 86k 1 5 e
71, Caraffi HEHECHHAFERS . AR —LARARA # R BRI E 185
L2, BHRAMRERSE PR, ERE2FGH EHIA TRESHE, 5k
BHAT TR BRI, MAME T PR, M SSTESREUHT R P, H R B I %
PR DM S A% S 5NIRE, XA EE.

(3) I RS0

Caraffi i 2022 FE 2 2025 4 BT 2 MUK e 00 11, 11, s 51144
RN 8,97, BRI RN 6.67, ¥E T EATILAT LA F K.

(V0> HpA = TAEREAE B 5200 S

Caraffi Tt EFEAE H B S S5 ok 2 00

H

I\ fhfE R

I s BT B0A QIR I RBUR, M SR WA TR AL

2. Bk ARAF P XAEGE . ST, BRMEIEEREN; T
A AN BT G AN AN AT 7077 BRL 3R 3 B 0 AR B2

3y MRBA AR TR B HE KRR BORVEAE S B & AN R 2 KRR
AL P P41 R FH A I PR A S A% AT B v

4y BBLEAR AT P RAT AT S A E S, AR A E R

5y BRAIRE A RE . IR AL, i il E Al e AT ST B A A ORI
EEE

6+ AR H bn A F A 2B H AR e R E iR H R 7 a0, B
BRI A R, gL A DARpEzes, HAE B A 53 AR
RREE R,

7. ik AR A HAT O MHEE SR RS & FRANCR S 2L H AT .
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Caraffi Ltd EXHIBIT A-1

VALUATION SUMMARY AND KEY ASSUMPTIONS {5 B ER FER

5  Date of Valuation: 1 {8 3 H Dec 31, 25
6  Year End: W 4R IEH 31-Dec
7 Subject Company: HAFA ] Caraffi Ltd
8  Business Description: WV.55 ik : FENFEEARTBIWHNATIRE (TA) EZalks.
9 Accounting Standard: FRS
10 Currency Unit: % T 5L . GBP '000
11  Projection Period: Tl #A[a]: 2026 to 2030
15 Purpose of Valuation: it H ffJ: Internal Reference
16 BERKLNE TSR W s AT &it
17 (DLOM)
18 1) Valuation Conclusion 1) P48 Indicated Value Control Marketability
19 of Invested Capital Premium Discount Total
20 GBP '000 35% 35% GBP '000
21 Market Approach: %%
22 Guideline Companies Method J Lt 23 7]

Enterprise Value ("EV")/LIM

EBITDA

SAMESE 2 A A BRI 59,794 20,928 (28,253) 52,469
24 TF 45 i 31

Enterprise Value ("EV")/LIM

EBIT

Al S — A B BTG 66,622 23,318 (31,479) 58,461
25 FiE

Price ("P") / LTM Net Income
6 okl 2 A H 58,704 20,546 (27,738) 51,5613
35 Income Approach: Y 753
36 Discounted Cash Flow Analysis - Base Case #T¥l¥ 55,485 55,485
39
40 Indicated Value of Business Enterprise (Invested Capital) {2 /B R EH (R EA) 55,485
41
42 Add: hn:
43 Excess cash & A8l 4> 0
44 -
45 Business Enterprise Value (ROUNDED TO MILLION) £ VB {548 (H#E) 55,000
46
47  Less: fik:
50 Outstanding Debt <{EiFEHS 0
51
52 Equity Value (ROUNDED TO MILLION) BAUHE (HUE) 55,000

53
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Caraffi Ltd EXHIBIT B-1

HISTORICAL FINANCIALS - PROFIT AND LOSS ACCOUNTS FSRA$3 451 -1Rzsse
(All figures in GBP '000 unless specified otherwise) BRIF4SBIIRBE, IWERFFFEHFIINE (FT)

Years ended 31 December 2022 2023 2024 2025 Average

%Rk Ak 12 A31H (Note 1) (Note 1) (Note 1) (Note 2)
10 Revenue EMLIRA 17,203 100.0% 20,808 100.0% 26,032 100.0% 40,610 100.0%
11
12
13 Total EMIAA AT 17,203 100.0% 20,808 100.0% 26,032 100.0% 40,610 100.0% 100.0%
14
15 Cost of Revenue kA (11,197) -65.1% (13,494) -64.8% (18,361) -70.5% (28,578) -70.4%  -67.7%
16
17 Gross Profit Bl 6,006 34.9% 7,315 35.2% 7,671 29.5% 12,032 29.6% 32.3%
18
19 Operating Expenses : 2275 % il :
20 G&A Expenses i HL 3¢ Jf] (5,255) -30.5% (6,703) -32.2% (6,481) -24.9% (7,516) -18.5% -26.5%
24 Other Operating Expense H A& 3% H 0.0% 0.0% 0.0% 0.0% 0.0%
25 (5,255) (6,703) (6,481) (7,516)
26 EBIT SRLATAIE 751 4.4% 611 2.9% 1,190 4.6% 4,517 11.1% 5.7%
28
29 Non-Operating Income : FEZ 7 PEIRN :
30 Interest Income F 2t 0.0% 5 0.0% 0.0% 0.0% 0.0%
31 Other Income JLAltN 0.0% 0.0% 0.0% 0.0% 0.0%
32 0 0.0% 5 0.0% 0 0.0% 0 0.0% 0.0%

33
34 Non-Operating Expenses : JE4& 127«

35 Interest Expenses: |2 2 H] (15)  -0.1% (15)  -0.1% (24)  -0.1% (26) -0.1% -0.1%
38 Other Non-Operating Expenses JLih 2 ] 0.0% 0.0% 0.0% 0.0% 0.0%
39 (15)  -0.1% (15) -0.1% (24) -01% (26) -0.1% -0.1%
40
41 Pretax Profit/ (Loss) BiiFliE/ (F4) 736.512 4.3% 601.632 29%  1,166.025 4.5% 4,490 11.1% 5.7%
42
43 Profit (Tax)/ Refund FT{9# / iBAt (141)  -0.8% (157)  -0.8% (298) -1.1% (1,126) -2.8% -1.4%
44
45 Net Income i3 595.819 3.5% 444861 2.1% 868.085 3.3% 3,364 8.3% 4.3%

49
50 Notes: FERk:
1 Source from audit reports provided by target management RIET BEtr A7 (BFHEE) RAUKIETHRE

-

2 Source from unaudit financial statements provided by target management KT HbsA® CEFEE) SREEHA S iHRE




. _______________________________________________________________________________________________________________________]
Caraffi Ltd EXHIBIT B-2

HISTORICAL FINANCIALS - BALANCE SHEETS Jj &/ £ ¥ - % = i %
(All figures in GBP '000 unless specified otherwise) FRAFRF I VLHT, R A FTA 7B AT (Too)

As at 31 December 2022 2023 2024 2025 Average

W Hakib12 H31H (Note 1) (Note 1) (Note 1) (Note 2)
10 Fixed Assets [l & % 7 32 1.3% 36 1.5% 19 0.5% 7 0.1% 0.8%
13
26 Current Assets i 51 %=
27 Cash And Bank Balances 4 369 14.7% 215 8.7% 1668  40.9% 2,656 32.6% 24.2%
29 Trade Receivables WIS 2,009 80.1% 2,071 83.9% 2,041 50.1% 3,110 382% 63.1%
30 Other Receivables il i1k 20 0.8% 30 1.2% 113 2.8% 432 5.3% 2.5%
31 Prepayments and Accrued Income¢ 79 32% 116 4.7% 233 5.7% 1,937 23.8% 9.3%
34 2,476 98.7% 2,433 98.5% 4,055 99.5% 8,136 99.9% 99.2%
35
36 Total Assets i %7~ 2,508 100.0% 2,469 100.0% 4,074 100.0% 8,143 100.0% 100.0%
37 -
38 Long Term Liabilities 3E3i5h 7 fit
43 Deferred tax liability 3% ZE F7 7548 17 £ 0.0% 9 04% 5 0.1% 2 00% 01%
44 0 0.0% 9 0.4% 5 0.1% 2 0.0% 0.1%
45
48 Current Liabilities iz f5
52 Trade Payables M {1 Kk 506  20.2% 594  24.0% 1,725 423% 1,085 13.3% 25.0%
53 Other creditors and accruals Al 188 7.5% 234 9.5% 173 42% 1,806 222% 10.9%
54 Current Income Tax Liabilities Jw/% 445 17.8% 424 17.2% 386 9.5% 573 7.0% 12.9%
55 Directors' Current Accounts 19 0.8% 19 0.8% 0.0% 0.0% 0.4%
56 Deferred Income 3% ZE I 2 411 16.4% 319 12.9% 152 3.7% 359 4.4% 9.4%
57 1570 62.6% 1589 64.4% 2,435 59.8% 3,823  46.9% 58.4%
58 -
59 Shareholders' Equity FIr 5 # B3
60 Share Capital SZIL BT A< 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0.0%
63 Retained Profits 7 73 it A1 938 37.4% 870 35.3% 1,634 40.1% 4,318 53.0% 41.4%
64 938 37.4% 870 353% 1634 40.1% 4318 53.0% 41.5%
65
66 Non-Controlling Interest /> % i R 25 0.0% 0.0% 0.0% 0.0%  0.0%
67
68 Liabilities & Shareholders' Equity #7115 A1 i1 2,508 100.0% 2,469 100.0% 4,074 100.0% 8,143 100.0% 100.0%

Notes: VE&:
1 Source from audit reports provided by target management R T BAr AR CEHE) RALHE R &
2 Source from unaudit financial statements provided by target management U5 T H AR A7 CEFFZE) $RE R 8 T4 %




Caraffi Ltd
GUIDELINE COMPANIES METHOD

EXHIBIT C

5  Performance of Guideline C ies W] A F 23,

6

7 Guideline C ies 7] 73 7] CapitallQ Code CIQftFY
8

9 Haysplc LSE: HAS

10  Adecco Group AG SWX:ADEN

11 SThree plc LSE: STEM

12 PageGroup plc LSE: PAGE

13 Korn Ferry NYSE:KFY

14 Robert Half Inc. NYSE:RHI

15 Beijing Career International Co., Ltd SZSE:300662

16  Kelly Services, Inc. NasdaqGS:KELY.A
17 Randstad N.V. ENXTAM:RAND
19

20 Highest # A fE

21 Lowest f/Mi

22 Average “FH){H

23 Median £ {74

24 Adjusted (g

25

26 Selected Ratio ¥ Hi5¢
27

28 Estimated Value of Subject Company B #4 ] f5{&

30 Financial Year i} 4F

31 Economic Measures £ fii 7
32

33

34 Financial Results I/ 5545 4t

35 Applicable Ratio 1% %

36

37 Mulitiplication product F {4 5
38

41

AL
FIAIEE S EEa b
EV/EBITDA
L

16.70
8.66
6.27
9.56
7.40

17.54

16.34

10.72
17.54
10.79

9.56

13.20

13.20

L™
EBITDA

GBP'000
4,530
13.20

59,794

AL/ LB
A
EV/EBIT
L™

23.82
1031

7.03
4422

853
29.44
16.66

13.21
4422
17.79
13.21

14.75

14.75

L™
EBIT

GBP '000
4,517
1475

66,622

T

16.61
17.45

17.45

L™
Net income

GBP'000
3,364
17.45

58,704




Caraffi Ltd
GUIDELINE COMPANIES METHOD

EXHIBIT C

52
53
54
55
56
57
60
61
62
63
64
65
66
67
68
69
70
7
72
73
75
76
77
78
79
80
81
82
83
84
85
86
88
89
90
9
92

93

94

95

96

97

98

99

101
102
103
104
105
106

Comparable Companies S HA R

CapitallQ Code: CIQ {473 Subject #7247
Size in Term of Revenue (in RMB Mn) Z k15 41
Reporting Currency #I¢' i GBP Mn
Latest Financial Year Ended # 1L #0144  Dec31,25
Latest Quarter/Interim Ended # I #% %/ Dec31,25

Value as at isal Date (in Million) f548 B NP8 (CHZ)
Market Capitalization (in Reporting Currency) it Cifiif 4 & 51>
Net Interest Bearing Debts # . %% 4
Minority Interest A>%{Ji 4k 2
Preferred Equity {5
Enterprise Value ("EV") 4L ffHfi

Year 4

Total Assets 57/

Cash plus Marketable Securities ¥ &N f/1ilF 7

Long Term Investment K }1# %

Invested Capital %% % 4<

Total Debt
Total Equit
Net Income 132

EBIT (Exclude /Include Share Profit in Associate) BRRIAIIE (RtuiE/ 6%
EBITDA BT IH 4 BT

Sales i #4

Year {4}

Total Assets & 5™

Cash plus Marketable Securities ¥ & i {/1ilF %
Long Term Investment 1% %

Invested Capital #¢%: ¥ A

Total Debt i 1t

Total Equity & EHAL

Net Income 132

EBIT (Exclude /Include Share Profit in Associate) BRRIFIE (R tu3E/a%
EBITDA A7 IH 4 878

Sales i 4

Year 4}

Total Assets &5/

Cash plus Marketable Securities ¥l &N f/1ilF 7
Long Term Investment K} # %

Invested Capital %% % 4<

Total Debt & ffi

Total Equity & AU

Net Income #j2

EBIT (Exclude /Include Share Profit in Associate) BRI (RaufE/a%
EBITDA SH 47 IH 4 678

Sales i1

LSE:HAS
6,607
GBP Mn
Dec31, 25
Dec31, 25

LM
1,678.10
169.90
0.00
430.80
129.60
471.10
(10.50)
36.10
51.50
6,494.10

6,949.10

SWX:ADEN
23,082
EUR Mn
Dec31, 25
Dec31, 25

4,157.93
2,113.00
10.00
0.00
6,280.93

L™

11,756.00
388.00
259.00
5,509.00
2,760.00
3,396.00
295.00
609.00
725.00
23,082.00

2025

11,756.00
388.00
259.00
5,509.00
2,760.00
3,396.00
295.00
609.00
725.00
23,082.00

2024

12,099.00
482.00
256.00
5,888.00
3,040.00
3,586.00
303.00
602.00
748.00
23,138.00

LSE: STEM
1,302
GBPMn
Nov 30, 25
Nov 30, 25

L™

483.41
67.96
0.00
167.13
0.00
235.10
17.67
24.86

1,302.20

1,492.91

LSE: PAGE
1,597
GBP Mn
Dec31, 25
Dec31, 25

L™

575.73
3138
0.00
183.25
0.00
214.63
9.02
15.79

1,596.58

173894

NYSEKFY
2,730
USD Mn
Oct 31,25
Oct 31,25

3,44591

L™

3,722.93
786.45
46.03
1,515.46
398.15
1,949.79
261.69
353.60
407.88
2,811.09

2,762.67

NYSE:RHI
5379
USD Mn
Dec 31,25
Dec 31,25

2,715.50

L™
2,856.28
464.44
0.00
811.42
0.00
1,275.86
132.99
76.46
128.37
537851

2025
2,856.28
464.44
0.00
811.42
0.00
1,275.86
132.99
76.46
128.37
537851

2024
2,854.41
537.58
0.00
840.42
0.00
1,378.00
251.60
241.47
294.74
5,795.84

SZSE:3006621sdaqGS:KELY.A =NXTAM:RAND

11,788

CNY Mn
Sep30,25
Sep30,25

4,985.11
(169.54)
101.81
0.00
491738

L™

4,260.01
432.89
162.27
2,104.02
425.63
2,273.56
289.84
295.19
300.91
14,026.25

1,852.26
200.50
189.84
219.87

9,778.50

4,251
USD Mn

Dec 28, 25

L™
2,250.60
33.00
0.00
1,045.40
101.90
976.50
(254.10)
54.90
97.30
4,250.90

4,331.80

23,077
EURMn

Dec 31,25

5,672.21
985.00
1.00
305.50
6,658.21

L™
10,686.00
399.00
28.00
4,987.00
1,412.00
4,002.00
299.00
504.00
621.00
23,077.00

2025
10,686.00
399.00
28.00
4,987.00
1,412.00
4,002.00
299.00
504.00
621.00
23,077.00

2024
11,190.00

24,122.00



Caraffi Ltd
GUIDELINE COMPANIES METHOD

EXHIBIT C

107
108
109
11
111
112
114
11!
114
11
118
119
120
121
122
123
124
125
127
128
129
130
131
132
133
134
135
136
137
138
140
141
142
143
144
145
146
147
149
150
151
152
153
154
155
156
157
158
159
160

5

866

Year %

Total Assets i 5™

Cash plus Marketable Securities M & Ji4 [ /riil-%
Long Term Investment < #1#% %

Invested Capital 12 % i 4

Total Debt & fiff

Total Equity & EAURLEE

Net Income i 32

EBIT (Exclude /Include Share Profit in Associate) S8 #liE (Ff/as

EBITDA LURLAIT I 4T iR
Sales 443

Year 447}

Total Assets i ™

Cash plus Marketable Securities 3 £ I iHE%
Long Term Investment 1 Ji§ %

Invested Capital ¥ ¥ 4«

Total Debt & fifif

Total Equity SUEAUIL 3

Net Income {7+ fiifi

EBIT (Exclude /Include Share Profit in Associate) L1
EBITDA 28447 [H FE 4 #1717

Sales f

Year 44}

Total Assets i 77

Cash plus Marketable Securities I & Ji4 [ /riil-%
Long Term Investment 1 Ji§#% %

Invested Capital 121 i 4

Total Debt & ff

Net Income #4732

EBIT (Exclude /Include Share Profit in Associate) BB fTFIiE (A5

EBITDA SREH7 IH 4 BTFITE
Sales i #H

Selected Historical (3Yrs or 5 Yrs) Financial Ratios

Current Ratio Jfial Lt
Total Assets Turnover i %™ il §% %
Total Debt to Total Assets fiifL Lt (]
EBITDA Margin (post) J2 B4 IH 7 #5817l 3
Sales Growth {5
3-Yrs Average: 34 FHIfA

Net Income #+fif

EBIT ELAL A

EBITDA SBLHT IR i 713

Sales ###1

Book Value TKTI {4

Invested Capital £t ¥ A

TR CALRRALS

461.20

871.80
61.50
88.80

111.70

5,648.40

41.87
111.10
130.80

7.046.47
564.87
487.93

2023
12,430.00
556.00
197.00
6,052.00
3,204.00
3,601.00
325.00
748.00
916.00
23,957.00

2022

13,256.00
782.00
185.00
6,224.00
3,298.00
3,893.00
342.00
680.00
875.00
23,640.00

2021

11,865.00
3,052.00
175.00
3,708.00
3,135.00
3,800.00
586.00
865.00
984.00
20,949.00

307.67
653.00
796.33
2339233
3,527.67
581633

470.40
65.81
0.00
135.01
0.42
200.39
54.20
79.72
83.32
1,639.45

41.14
56.06
58.73
1,486.09
235.54
161.93

352.20
139.01
194.48

1,990.29

38.18
59.95
87.84
1,781.94
261.17
188.89

208.25
322.02
361.95
2,776.06
1,754.16
1,240.65

762.05

1,381.05
598.63
74251
796.96

6,461.44

265.24
260.84
313.98
5,855.62
1,414.07
836.15

232.21
262.75
285.75
10,219.41
2,119.36
1,500.75

(72.77)
63.50
102.33
4,472.80
115493
1,202.90

2023
10,686.00

11,109.00
274.00
41.00
5,146.00
546.00
4,915.00
929.00
1,137.00
1,220.00
27,568.00

2021
11,040.00
859.00
53.00
4,670.00
680.00
4,902.00
768.00
1,016.00
1,120.00
24,635.00

348.67
623.00
729.00
24,208.33
4,278.33
5,114.67



Caraffi Ltd EXHIBIT C
GUIDELINE COMPANIES METHOD

161 5-Yrs Average: 5P {H

162 Net Income #§+#i 68.26 370.20 43.92 7438 213.11 410.46 227.10 (24.94) 548.60
163 EBIT SR&ATF)H 126.20 700.80 61.82 108.31 32236 500.02 267.14 62.62 804.40
164 AT I A7 i 37 146.62 849.60 64.89 129.00 360.71 552,61 288.62 98.56 905.40
165  Sales B4l 6,675.34 22,953.20 1,485.69 1,795.97 2,552.99 6,253.29 8,320.13 4,658.70 24,965.60
166  Book Value K {/Hf 672.52 3,655.20 213.03 295.17 1,636.17 1,438.36 1,951.05 1,211.04 4,530.40
167  Invested Capital 4257 % 4 485.00 5476.20 144.29 194.70 1,084.19 836.09 1,233.68 1,109.14 5,032.00
168 Estimated financial result (in million) M&¥IBHM (HH)

169 2026E

170 Net Income % Fif 23.01 456.89 7.00 27.70 256.65 171.50 348.89 66.00 542.90
171 i AT 50.00 737.50 10.58 46.50 342.42 233.88 420.88 85.00 744.52
172 EBITDA ST IHFER AT AT 112.68 941.00 27.50 107.75 459.18 298.75 542.00 133.70 1,069.49
173 Sales ## % 6,284.50 23,775.95 1,273.50 1,576.00 2,708.10 5,383.99 17,305.00 4,175.00 23,642.00
174

175 2027E

176 Net Income {53 53.90 537.00 17.40 46.74 275.48 264.00 407.00 65.56 627.00
177 EBIT BHLHTFNE 85.76 835.95 25.62 7291 387.89 368.77 480.00 86.15 876.52
178 EBITDA SALH [H4 R4 i FlifE 154.50 1,046.00 43.67 137.30 495,00 438.00 638.24 150.11 1,128.00
179 Sales #i 5% 6,507.00 24,744.00 131171 1,645.46 2,848.76 5,835.97 20,129.00 4,425.50 24,551.00
180

181 LSE:HAS SWX:ADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI  SZSE:300662 sdaqGS:KELY.A NXTAM:RAND
182 Price Multiples Based on Latest Twelve Months Financials 12:

183 P/E MiEH N/A 141 9.9 77.4 115 16.9 16.6 N/A 19.0
184 P/B itk 18 12 0.7 33 15 18 21 03 14
185 EV/EBIT bt 5 SBT3 238 103 7.0 442 85 294 16.7 6.9 132
186 EV/EBITDA kA {5 BALHTIR AL AT 16.7 87 6.3 9.6 7.4 175 163 39 107
187 EV/Sales filffhfif 54 E itk 0.1 03 0.1 0.4 11 0.4 0.4 0.1 03
188 EV/invested Capital M IVARIT | BEE B AU L% 20 11 1.0 38 20 28 23 0.4 13
189 Price Multiples Based on Latest Financial Statement it —RiW 54t Je it ( H IR

190 P/E % N/A 14.1 99 77.4 122 169 235 N/A 19.0
191 P/B ik 18 12 0.7 33 16 18 23 03 14
192 EV/EBIT AllAfe L5 LB LB 211 103 7.0 442 9.0 294 236 6.9 13.2
193 EV/EBITDA k{5 S BT IR ARG T L% 14.6 87 6.3 9.6 8.1 175 219 39 107
194 EV/Sales b fihfif 54§ it 0.1 03 0.1 0.4 11 0.4 0.4 0.1 03
195 EV/Invested Capital {Mb A/ 585 % A frfif b 20 11 1.0 38 21 28 27 0.4 13
196 Price Multiples Ba age Financial Sta 5; 0 %4 3

197 P/E AR 205 135 4.2 183 145 85 207 N/A 163
198 P/B ik 15 12 0.7 27 17 16 23 03 13
199 EV/EBIT Al ABLIT IO LE 7.7 9.6 31 116 9.4 86 18.7 6.0 107
200 EV/EBITDA Mk ifrfe &5 2 BLHT IH AR RN L3 6.6 79 3.0 8.0 83 7.2 17.2 37 9.1
201 EV/Sales M fitfi S# &L 0.1 03 0.1 0.4 11 0.4 05 0.1 03
202 EV/invested Capital £ My (i 545 ¥ ¥ A it % 18 11 11 37 24 27 33 03 13
203 Price Multiples Based On 5-Yr Average Financial Statement S48 5530 R 18 AR

204 P/E RS 12.6 11.2 4.0 9.4 14.1 55 21.2 N/A 103
205 P/B k% 13 11 0.8 24 18 16 25 03 13
206 EV/EBIT fl 555 ERFTIALLE 6.8 9.0 28 6.4 9.4 45 184 6.1 83
207 EV/EBITDA f Mk A {E 55 B BT IR AL BT L3 59 7.4 27 5.4 8.4 4.1 17.0 39 7.4
208 EV/Sales ik fi{i SH &L 0.1 03 0.1 0.4 12 0.4 0.6 0.1 03
209 EV/Invested Capital fM {8 535 ¥ % A fif Lt 18 11 12 36 28 27 40 03 13



Caraffi Ltd EXHIBIT C
GUIDELINE COMPANIES METHOD

210 Price Multiples Based on 2025E Financial

211 PIE K 37.4 9.1 250 252 117 131 1338 47 104
212 P/B ik

213 EV/EBIT AT SR A L 172 85 165 15.0 88 9.6 117 45 89
214 EV/EBITDA b it {8 5 BB A7 IR AR RV b 7.6 6.7 6.4 65 66 75 9.1 28 6.2
215 EV/Sales fdkfii i ¥ EHLF 0.1 03 0.1 0.4 11 0.4 03 0.1 03
216 EV/lnvested Capital f Mk AiH{8 58 58 B A %

217 Price Multiples Based on 2026E Financial

218 P/E TR % 16.0 7.7 10.0 149 109 85 118 47 9.0
219 P/B ik

220 EV/EBIT A4 155 10.0 75 68 9.6 78 6.1 102 4.4 76
221 EV/EBITDA 4k ift (8 5 BB A7 IR AR R bk 56 6.0 40 5.1 6.1 5.1 7.7 25 59
222 EV/Sales fMLfii i 5 EHEL 0.1 03 0.1 0.4 11 0.4 0.2 0.1 03
223

224 Growth and Risk Adjustment JiHEKCHRA UG W 3

227

228 Subject FFR/ 7 LSE:HAS ~ SWXADEN  LSE:STEM  LSE:PAGE NYSEKFY NYSE:RRHI  SZSE:300662 5daqGS:KELY.A NXTAM:RAND
229

230 Present Value of $1 after Five Years 54 /5% $18.64 $10.82 $64.99 $8.98 $10.70 $15.29 $11.85 $17.80 $11.80 $30.71
231 Indicated Growth and Risk Adjustment Tt #)# K A UK i % 72.25% -71.32% 107.61% 74.18% 21.90% 57.23% 4.74% 58.00% -39.30%
232

233 Selected Growth and Risk Adjustment ;i [ 54441 70% -70% 110% 75% 20% 55% 5% 60% -40%
234

235 Sustained Growth Rate --- Up to Year 2 282% -0.8% 3.5% 0.4% 15% 2.2% 42% 30.7% 2.0% 3.1%
236 2027 66,750 6,507 24,744 1312 1,645 2,849 5836 20,129 4,426 24,551
237 2025 40,610 6,607 23,082 1302 1597 2,730 5379 11,788 4,251 23,077
238 2025 - 2027 CAGR 282% -0.8% 3.5% 0.4% 15% 2.2% 4.2% 30.7% 2.0% 3.1%
239 Discount Rate J7 4 10.6% 11.1% 3.7% 13.2% 11.7% 8.8% 10.8% 11.2% 10.6% 5.4%
240

241 Year 0 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
242 Year 1 $1.28 $0.99 $1.04 $1.00 $1.02 $1.02 $1.04 $1.31 $1.03
243 Year 2 $1.64 $0.98 $1.07 $1.01 $1.03 $1.04 $1.09 $1.71 $1.06
244 Year 3 $1.68 $1.01 $1.09 $1.03 $1.05 $1.06 $111 $1.74 $1.09
245 Year 4 $171 $1.03 $1.12 $1.05 $1.07 $1.09 $1.13 $1.78 $1.11
246 Year 5 8175 $1.05 $1.07 $110 $111 $1.15 $1.82 $113
247 Total NPV #iHFHLIA $5.94 $3.72 $3.60 $381 $4.15 $4.08 $6.05 $3.95 $4.63
248 Terminal Value £{ $21.00 $12.00 $72.00 $10.00 $12.00 $17.00 $13.00 $20.00 $13.00 $34.00
249 0.60 0.59 0.83 0.54 0.57 0.66 0.60 0.59 0.60 0.77
250 Total Value #it $18.64 $10.82 $64.99 $8.98 $10.70 $15.29 $11.85 $17.80 $11.80 $30.71



Caraffi Ltd
GUIDELINE COMPANIES METHOD

EXHIBIT C

253

Discount Rate Calculation #T 1% i 5 Subject Bz A H] LSE: HAS SWX:ADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI  SZSE:300662 sdaqGS:KELY.A NXTAM:RAND
Rf R A % 4.58% 0.32% 4.58% 4.58% 4.18% 4.18% 1.75% 4.18% 3.10%
Equity Risk Premium I B4 5.41% 4.65% 5.41% 5.41% 5.00% 5.00% 5.55% 5.41% 4.65%
Beta (Levered) 122 116 111 115 083 115 138 1.04 061
Small Size Risk Premium /NS5 KU i 1 0.90% 0.42% 2.59% 0.90% 0.90% 0.90% 2.59% 259% 0.42%
Other Premium JiAil AU 2 41 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cost of Equity LA 10.6% (no CSR) 12.1% 6.1% 13.2% 11.7% 9.2% 10.8% 12.0% 12.4% 6.4%
Cost of Debt (Prime Rate or CIQ Effective Interest Rate) fif {Lfi 4% 5.64% 0.00% 5.64% 5.64% 6.75% 6.75% 3.50% 6.75% 2.44%
Tax Rate i3 25.00% 8.50% 25.00% 25.00% 21.00% 21.00% 25.00% 21.00% 25.80%
After-tax Cost of Debt B4 fii Bk A 42% 4.2% 0.0% 4.2% 4.2% 5.3% 5.3% 2.6% 5.3% 1.8%
Equity as % of Total Capital A% & & B4 Lt 100.0% 0.87 0.60 1.00 1.00 0.90 1.00 092 0.75 0.80
Debt as % of Total Capital fif {X 7 & ¥ 4 Lt 0.0% 0.13 0.40 - - 0.10 - 0.08 0.25 0.20
Weighted Average Cost of Capital JIT{-F15 10.6% 11.1% 3.7% 13.2% 11.7% 8.8% 10.8% 11.2% 10.6% 5.4%
Tax Rate Adjustment
A tax adjustment was made based on the corporate income tax rate.
Subject || b2 LSE: HAS SWX:ADEN LSE: STEM LSE: PAGE NYSEKFY NYSE:RHI  SZSE:300662 3daqGS:KELY.A INXTAM:RAND
Local Country's Normal Tax Rate 25.00% 25.00% 8.50% 25.00% 25.00% 21.00% 21.00% 25.00% 21.00% 25.80%
Tax Rate Adjustment to EBIT Price Multiple 0.00% -18.03% 0.00% 0.00% -5.06% -5.06% 0.00% -5.06% 1.08%
EBITDA margin 0.89% 3.14% 2.14% 4.58% 13.69% 239% 1.90% 229% 2.69%
EBIT margin 0.62% 2.64% 191% 0.99% 12.25% 1.42% 1.77% 1.29% 2.18%
Dep & Amort. to Sales 0.27% 0.50% 0.23% 3.59% 1.44% 0.97% 0.14% 1.00% 0.51%
Dep & Amort. to Sales / EBITDA margin 30.49% 16.00% 10.70% 78.39% 10.51% 40.43% 7.20% 43.58% 18.84%
Tax Rate Adjustment to EBITDA Price Multiple 0.00% -15.15% 0.00% 0.00% -4.53% -3.02% 0.00% -2.86% 0.88%
EV/ EBIT LSE: HAS SWX:ADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI SZSE:300662 daqGS:KELY.A NXTAM:RAND
Unadjusted Multiple 8% % % 238 103 7.0 442 85 29.4 16.7 6.9 13.2
Adjustments %
Growth and Risk Adjustment 70% -70% 110% 75% 20% 55% 5% 60% -40%
Tax Rate Adjustment - EBIT 0% -18% 0% 0% -5% -5% 0% -5% 1%
0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0%
Adjusted Multiple i # {1 F& 5 40.49 254 14.76 77.39 972 4332 17.49 10.50 8.01



Caraffi Ltd
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EXHIBIT C

389 Average Multiple V- £3fe
390 Median Multiple 3 it 4

391 Selected Multiple (Rounded) &5 9T (

393 EV/EBITDA

395 Unadjusted Multiple 7 i $ f
397 Adjustments %

398 Growth and Risk Adjustment
399 Tax Rate Adjustment - EBITDA

405 Adjusted Multiple 1 #3251

407 Average Multiple 5%
408 Median Multiple 4 b {2 %

409 Selected Multiple (Rounded) ¥ MR (

411 P/E

413 Unadjusted Multiple # il # 54

415 Adjustments 5%
416 Growth and Risk Adjustment

423 Adjusted Multiple 77 5135t

425 Average Multiple “F-£5fe %
426 Median Multiple e i 4

427 Selected Multiple (Rounded) ¥ I (

2491
1476
14.75

LSE: HAS SWX:ADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI SZSE:300662 daqGS:KELY.A NXTAM:RAND

16.7 87 6.3 9.6 7.4 175 16.3 39 107

70% -70% 110% 75% 20% 55% 5% 60% -40%

0% -15% 0% 0% -5% -3% 0% -3% 1%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

2838 221 13.18 16.73 8.47 26.36 17.16 6.06 6.49
13.89
13.18
13.20

LSE: HAS SWX:ADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI SZSE:300662 daqGS:KELY.A NXTAM:RAND

N/A 14.1 99 77.4 115 16.9 16.6 N/A 19.0

70% -70% 110% 75% 20% 55% 5% 60% -40%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0%

N/A 423 20.76 135.54 1381 26.24 17.45 N/A 11.38
32.77
17.45
17.45



L]
Caraffi Ltd EXHIBIT D

FINANCIAL RATIO COMPARISON ] b A 5] i % th %

Valuation date: Zif H 31-Dec-25

Financial ratio (5-years average of individual comparable company) M% H¥® (FW AT LESE)

9 Capital IQ Code: CIQ{{fY LSE: HAS SWXADEN LSE: STEM LSE: PAGE NYSE:KFY NYSE:RHI SZSE:3006 NasdaqGS: ENXTAM:R Median Subject
10

11 Liquidity : yitzhtt:

12 Current Ratio #ii#Lt % 1.37 1.20 1.84 1.65 181 1.72 2.20 1.55 1.23 1.65 1.73
13 Quick Ratio &z L% 1.37 1.20 1.84 1.65 181 1.72 2.20 1.55 1.23 1.65 1.73
14 Cash Ratio #l 4L 3% 0.24 0.22 0.31 0.34 1.01 0.47 0.70 0.09 0.09 0.31 0.44
15 Cash to Current Assets Fl & i gh 75 77 bR 0.17 0.16 0.17 0.20 0.56 0.27 0.31 0.06 0.07 0.17 0.24
16 Inventory to Current Assets {7 50 i3 % 7 L % 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
17 Times of Interest Earned F| B {5 %41 11.37 7.60 50.56 26.44 31.97 N/A 43.48 4.70 13.65 20.05 58.85
18

19 Asset Utilization/ Turnover Ratios: % 7= FI| Ff] %6/ % 7= [ 54 2.

20 Receivable Turnover W ISUIK K JE # 5% 6.07 5.32 4.44 5.00 4.33 7.16 4.61 3.59 4.68 4.68 11.11
21 Average Debt Collection Period -3 {3it 55 i 1041 60.18 68.81 82.85 73.43 84.84 51.11 79.25 102.18 78.15 78.15 33.88
24 Sales to Current Assets i 3l 7 77 i #4 32 4.83 4.01 3.59 3.83 153 281 3.04 3.10 4.12 3.59 8.97
25 Sales to Fixed Assets [l 52 71 7 i i 5 33.55 35,55 38.26 12.48 8.15 19.56 145.18 58.14 39.58 3555 1,973.79
26 Total Assets Turnover i 5% i i 3¢ 3.55 1.87 3.19 261 0.72 213 2.40 1.79 2.28 2.28 6.67
27

28 Leverage : #T#f:

29 Total Debt to total Assets ¥ f fii % 0.13 0.29 0.08 0.18 0.17 0.08 0.08 0.05 0.14 0.13 0.00
30 Long Term Debt to Equity K161 (5 % 40k 25 Hi% 0.29 0.85 0.12 031 033 0.12 0.09 0.10 027 027 0.00
31 Fixed Assets to Equity [85E % 7 5 B A 2 i 0.31 0.18 0.19 0.52 0.19 0.22 0.04 0.07 0.14 0.19 0.02
32 Total Debt to Equity ffiifi 2 L% 0.39 0.98 0.18 0.42 0.36 0.17 0.14 0.11 0.35 0.35 0.00
33

34 Profitability : % flfi

35 Profit Margin 1§l % 1.01% 1.64% 2.90% 4.04% 8.25% 6.32% 3.07% -0.66% 2.15% 2.90%! 4.31%!
36 EBIT Margin (pre) /2Bt i i 1.87% 3.07% 4.09% 5.89% 12.49% 7.56% 3.63% 1.35% 3.18% 3.63%! 5.75%
37 EBIT Margin (Include Share Profit in Associate, pre) SBATAlE (45 1.87% 3.20% 4.09% 5.89% 12.49% 7.56% 3.63% 1.37% 3.18% 3.63%! 5.75%
38 EBITDA Margin (pre) 28447 IH L34 i 1l 2.18% 3.72% 4.30% 7.11% 14.03% 8.41% 3.92% 2.13% 3.59% 3.92%! 5.82%
39 EBITDA Margin (Include Share Profit in Associate, pre) S #i4rIH A 4 2.18% 3.84% 4.30% 7.11% 14.03% 8.41% 3.92% 2.16% 3.59% 3.92%! 5.82%
44 Gross Margin B % 5.18% 20.05% 25.54% 50.85%  24.77% 40.15% 9.69% 19.88% 19.96%| 20.05%| 32.29%
45 Return On Equity i A4 25 102 8.90% 10.07% 21.25% 22.89% 13.00% 27.97% 11.97% -3.29% 11.66% 11.97%| 61.41%
46 Return On Assets /= i % 3.45% 3.03% 9.47% 10.14% 6.00% 13.92% 7.01% -1.37% 5.01% 6.00%! 26.10%
47

48 Growth : KJgfig)) (K%) .

49 Sales Growth A5 H#(5 4.61% 2.63% 0.41% 0.10% 12.33% -4.05%  34.02% -3.44% -1.33%! 0.41%| 34.02%
50 Fixed Assets Growth [ 7 7t = 5 -3.45% 11.67% 11.58% 7.82% 1.66% 0.78% 211.50% -12.61% -4.77%! 1.66%| -31.53%
51 Total Assets Growth £ =1 K% -1.17% 0.00% 5.13% -5.20% 6.10% -0.79% 22.17% -5.90% -0.74% -0.74% 54.45%
53 Accounts Receivable Growth RS 3 K2 5.81% 1.20% 4.03% -2.25% 6.15% -6.36%  33.66% -3.63% -0.16%! 1.20% 18.01%
54 SG&A Expenses Growth % F I % 5.50% 3.56% 0.95% 2.18% 7.88% -0.19% 12.37% -2.38% 0.01% 2.18%! 13.41%
55

56 Other Ratios: ALt

57 Capex to Sales #AH: 3 Hh 54 IR 0.14% 0.73% 0.24% 0.92% 2.07% 0.82% 0.70% 0.25% 0.19% 0.70%! 0.07%!
58 R&D Expenditure to Sales ff & 2 Hl S5 #5E5 I 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.42% 0.00% 0.00% 0.00%! 0.00%!
59 Fixed Assets to Sales il 7 % /= 5 # I 3.03% 2.86% 2.83% 8.21% 12.58% 5.18% 1.02% 1.76% 2.53% 2.86%! 0.11%!
60 Add. Working Capital to Sales #1712 % 4 5 i i\ 0.02%  -0.23% 063%  0.06% -0.60%  -0.18%  2.12%  006% -001%| 002%| 1.29%
61 Net Working Capital to Sales iz A G4 IR 2.74% 1.69% 8.90% 6.69% -6.83% 6.36% 8.70% 9.83% 4.18% 6.36%! 2.51%!
62 Operating Expenses to Sales 27 # F 54 I\ 2.25% 16.60% 20.05%  44.78% 9.47% 32.58% 5.16% 18.05% 16.50% 16.60% 26.54%
63 Depreciation & Amortization to Sales (pre) 37 IH #5545 &N 0.31% -0.09% 0.21% 1.22% -0.51% -0.23% 0.29% 0.59% 0.41% 0.29%! 0.07%!
64 Depreciation & Amortization to Sales (post) #TIH#fi4S 585 &N 0.99% 0.84% 1.11% 2.87% 1.94% 1.14% 0.77% 1.15% 1.12% 1.12% 0.07%!
65 Depreciation to Net Fixed Assets (pre) 7 1H 51 E & 7= 10.20% -3.64% 7.86% 13.61% -3.65% -5.47%  49.65% 35.67% 16.21% 10.20%| 94.58%
66 Depreciation to Net Fixed Assets (post) #ff |H 5% & & % = 32.85% 29.49% 41.64% 35.16% 15.60% 21.19%  96.24% 67.54%  44.35%| 35.16%| 94.58%
68 Effective income tax rate SEPrfT#3F0 167.21% 28.96% 28.95% 35.67%  26.13% 28.42% 23.60% -28.36% 25.27%| 28.42% 23.95%




I ——————————————————————————————————————————§
Caraffi Ltd EXHIBITE

DISCOUNT RATE DERIVATION (SINGLE DATE) #BL R¥it® (2 —H#H)
As of December 31, 2025

Pre lease Pre lease Pre lease

CIQfA% ALH G beta S e RELERITEEEISME BiSMGIE A Hbeta AT
7 Market Outstanding total
8 Capital IQ Levered capitalisation? interest bearing debts® Debt-to-equity  Unlevered Reporting
9 Comparative Companies 1] [t 24 ] Code beta® Tax rate (in million) (in million) ratio beta Currency
10 Hays plc LSE: HAS 1.22 25.00% 900.16 129.60 0.14 1.10 GBP
11 Adecco Group AG SWX:ADEN 1.16 8.50% 4,157.93 2,760.00 0.66 0.72 EUR
12 SThree plc LSE: STEM 1.11 25.00% 242.66 0.00 0.00 1.11 GBP
13 PageGroup plc LSE: PAGE 1.15 25.00% 729.74 0.00 0.00 1.15 GBP
14 Korn Ferry NYSE:KFY 0.83 21.00% 3,445.91 398.15 0.12 0.76 usbD
15 Robert Half Inc. NYSE:RHI 1.15 21.00% 2,715.50 0.00 0.00 1.15 uUsb
16 Beijing Career International Co., Ltd SZSE:300662 1.38 25.00% 4,985.11 425.63 0.09 1.29 CNY
17 Kelly Services, Inc. NasdagGS:KELY.A 1.04 21.00% 310.67 101.90 0.33 0.82 uUsb
18 Randstad N.V. ENXTAM:RAND 0.61 25.80% 5,672.21 1,412.00 0.25 0.51 EUR
19
20
21 Average Levered / Unlevered beta ¥L#F /53348 / ALAF8] Beta 1.07 0.96
22 Average D/E ratio 3% 4454 D/E 0.18
23
24 Cost of equity BURA UK us China Switzerland Netherlands
25 Risk-free Rate® T RUMFI % 4.58% 4.18% 1.75% 0.32% 3.10%
26 Unlevered Beta £4T/TBeta 1.02 0.91 1.29 0.72 0.51
27 Levered Beta' 1 /fBeta 1.02 0.91 1.29 0.72 0.51
29 Equity Risk Premium® [EALIi A KUK 5.41% 5.00% 5.55% 4.65% 4.65%
30  Currency Adjustment 5% i i 4% 0.0% -0.2% 0.1% 1.3% 0.1%
33 Country Risk Differential [EZ¢ KU | 2 0.0% 0.4% -0.1% 0.8% 0.8%
34 Cost of equity AL ARAS 10.1% 8.9% 8.9% 5.7% 6.4%
35  Average Cost of Equity “FHI AN A< 8.0%
36 Small Size Risk Premium® /NIBE A UK 2.59%
37 Company Specific Risk H 52 @l F#j KU: 2.25%
38
39  Cost of equity BRIURA 12.84%
40
41 Cost of Debt fRBURZ
42 Costof Debt it 5.64%
43 Ta® % 25%
44 After Tax Cost of Debt B 5 fitFU% A4 4.23%
45
46 Proportion of Debt® fii i i 0.0%
47 Proportion of Equity® A% L. {31 100.0%
48
49 WACC ImAUCEH R AR 12.84%
50 Rounded B 13.00%
51 Pre lease
52
53 Notes:

1. Levered beta extracted from Barra Beta Warehouse as of the valuation date.
1. ¥ #Fbetadiij 14t i 5544 F Barra Beta Warehousel 1 .
2. Market capitalization extracted from CIQ as of the valuation date and converted to reporting currency when share price is nominated in different currency
2. HIEAH EAGEAEHE H Capital QI R FIAS I BT T U I S5 e g e 4 1% T
3. Book value of debt extracted from the latest financial statements.
3. Fif KN EAR B FoE — I 4R
4. The yield-to-maturity of the government bond with the longest maturity in respective countries quoted from CIQ.
4. & [E 5B PR AT BURF 577 O B AR B 22U T CIQRY $LdE
5. US: based on US equity risk premium estimated by Kroll plus normalized risk free rate less spot 20-year US treasury yield
Non US: based on country default spread x volatility index relative to bond plus US ERP
5. S6[H: HETKrolWTit 15 B i OSSR AR DL Ao (e T AU 2 2 BT SUI 204 158 [ 1 fd i 2
ARl T2 5 R ERPAHH A 1R S sl [X 225 S LA KA IS £ 55 D5 20 18 B804 I A TSR A
6. Extracted from the Cost of Capital Navigator of Kroll.
6. HUAS XU i A 4 I KrollBE AR A 4E 9 (Cost of Capital Navigator) .
7. Based on the cost of borrowing for non-financial business from central bank of England.
7. RIE VPl R 5L o R RAT B0 3R S Rl A BE ORI
8. Corporate tax rate applicable to the company.
8. 2 ml i I A BB
9. Based on (company's target) debt-to-equity ratio
9. JET AR A Al B A ffit L2
10. Re-levered beta in accordance to the long term capital structure of the company
10. Re-levered beta 52 /] KT AL 4 —5.



Caraffi Ltd EXHIBIT F-1
INCOME APPROACH - DISCOUNTED CASHFLOW ANALYSIS i 2 #;-B &I B 547
(Al figures in GBP '000 unless specified otherwise) FrIlEREAI BB, SLF AT a Bt hsis: (Tou)
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
6 Asof December 31,2025 Fiss s Fis b b ] it i b s
7 Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
8 WMHRFIEA/12A31H
9 Revenue i\ 20,808 26,032 40,610 59,097 66,750 77518 88,351 100,492 102,562
10 Cost of Revenue A< (13,494) (18,361) (28,578), (44,319) (46,123) (53.325) (61,034) (69.823) (71,261)
11 Gross Profit EF 7315 7671 12,032 14,778 20,627 24,194 27,317 30,669 31,301
12
13 Operating Expenses % & % il (6.703) (6.481) 7516  (10524)  (14,123) (16,405) (18,613) (21,107) (21,541)
14 Earnings before Interest & Tax (EBIT) &8 i Fil 611 1,190 4,517 4,254 6,504 7,788 8,704 9,563 9,760
15
16 Non-Operating Income / (Expenses) &Ik AMIN/3 H 0 0o 0 0 0 0 0 0o 0o
17 EBIT after Non-Operating Income / (Expenses) 611 1,190 4,517 4,254 6,504 7,788 8,704 9,563 9,760
18
19 NetInterest Income / (Expenses) 1#7] 2N/ (% FH) (10) (24) (26) (44) (26) (26) (27) (30) (30)
20 Earnings before Tax (EBT) B i Fli 602 1,166 4,490 4,210 6,478 7.763 8,677 9,633 9,731
21
22 Income Tax Expenses fif /4B il (157) (298) (1,126) (1,057) (1,623) (1,946) (2.176) (2,392) (2,433)
23 Net Income #§Fifd 445 868 3,364 3,154 4,855 5817 6,501 7142 7,298
24
25  Adjustments %
26 Depreciation & Amortization (Non-Cash Expenses) /7 |H &4 (FE 5 4= 2 ) 14 13 20 27 33 40
27 Tax Adjusted Net Interest Expenses / (Income) 7Fi 2. 3¢ F/ (N ) (LU % 33 19 19 20 22 22
28  Capital Expenditures % AP 3 th (20) (20) (20) (40) (40) (41)
29  Decrease/ (Increase) in Working Capital £ iz ¥ 4 (1752 / (3 in) (800) (695) (531) (490) (535) 97)
30  Other Cash Flow Items HAlJ 4 575 H 0 0 0 0 0 0
31 Free Cash Flow to Business Enterprise V. [ 13 &:¥fi 2,381 4,172 5,305 6,018 6,622 7,222
32
33 Period #[f] 0.5000 1.5000 2.5000 3.5000 4.5000 5.5000
34 Discount Rate / Present Value Factor 47 3% /3118 5 4] 13.0% 0.9410 0.8320 0.7370 0.6520 0.5770 0.5110
35
36 Present Value of Cash Flows Ji4: it B fE 2.240 3471 3910 3.924 3.821 3.690
37 % of Total
38 Present Value of Interim Period Cash Flows i ill {fl p3 (3 & B 1 21,056 37.95%
40 Terminal Value {8 67,376
41 (Equivalent to Exit EV/EBITDA Multiple) (%~ 6.87
42 Present Value Factor at Terminal Year £-3IL{H 7 % 0.5110
43 Present Value of Terminal Value Z15L{E 34,429 62.05%
44
45 Indicated Value of Invested Capital # %% ¥ A& 55,485
Caraffi Ltd EXHIBIT F-2
COMMON SIZE ANALYSIS B2t
(All figures in GBP '000 unless specified otherwise) BRaAERF I BRI, BL3 b A #7388 (Fo0)
53 Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
54 W& RFEMIEH/12A31H st ik ik d B R wa ol it S
55
56 Revenue it 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
57 Cost of Revenue A -64.8% -70.5% -70.4% -75.0% -69.1% -68.8% -69.1% -69.5% -69.5%
58
59 Gross Profit £F) 35.2% 29.5% 29.6% 25.0% 30.9% 31.2% 30.9% 30.5% 30.5%
60
61 Operating Expenses 275 % i -32.2% -24.9% -18.5% -17.8% -21.2% -21.2% -21.1% -21.0% -21.0%
62
63 Earnings before Interest & Tax (EBIT) 2t i 2.9% 4.6% 11.1% 7.2% 9.7% 10.0% 9.9% 9.5% 9.5%
64
65 Non-Operating Income/ (Expenses) E LA/ H 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
66
67 EBIT after Non-Operating Income / (Expenses) #%J&& 2.9% 4.6% 11.1% 7.2% 9.7% 10.0% 9.9% 9.5% 9.5%
68
69 NetInterest Income / (Expenses) FLE YN/ (%% F) 154 0.0% -0.1% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
70
71 Earnings before Tax (EBT) Biai#liE 2.9% 4.5% 11.1% 7.1% 9.7% 10.0% 9.8% 9.5% 9.5%
72
73 Income Tax Expense F 73 %t # H -0.8% -1.1% -2.8% -1.8% -2.4% -2.5% -2.5% -2.4% -2.4%
74
75 Net Income §:7ifd 2.1% 3.3% 8.3% 5.3% 7.3% 7.5% 7.4% 7.1% 7.1%
76
77 EBITDA B R 4TINSl i 3.0% 4.7% 11.2% 7.2% 9.8% 10.1% 9.9% 9.5% 9.6%



Caraffi Ltd EXHIBIT F-3
REVENUE It
(Al figures in GBP '000 unless specified otherwise) FrlERERIBEH, MR FHrE #F ¥ A9E (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
W AR F /12 H31H pis 4 i3 HR pit ) bt bt it} S
91 Revenue it 20,808 26,032 40,610 59,097 66,750 77518 88,351 100,492 102,562
92 Annual Growth Rate FI§ K% 25.1% 56.0% 45.5% 12.9% 16.1% 14.0% 13.7% 2.1%
93 CAGR, 2026 - 2031 11.7%
94
95 Revenue breakdown by products (RMB '000)
96 Central / Consulting 1531 1,684 1,852 2,038 2,241
97 TaaS 929 1,022 1,124 1,237 1,360
98 MSpP 47,120 54,165 62,290 71,633 82,378
99 BOT 8958 8,909 10,792 11,613 12,452
100 Advisory 560 970 1,460 1,830 2,060
101 Total #if 59,097 66,750 77,518 88,351 100,492
102
103 Growth Rate Assumption
104 Central / Consulting 10% 10% 10% 10%
105  TaaS 10% 10% 10% 10%
106 MSP 15% 15% 15% 15%
107 BOT -1% 21% 8% 7%
108 Advisory 73% 51% 25% 13%
109
110  Structure of Each Business Line
111 Central / Consulting 2.6% 2.5% 2.4% 2.3% 2.2%
112 TaaS 1.6% 1.5% 1.5% 1.4% 1.4%
113 MSpP 79.7% 81.1% 80.4% 81.1% 82.0%
114 BOT 15.2% 13.3% 13.9% 13.1% 12.4%
115 Advisory 0.9% 1.5% 1.9% 2.1% 2.0%
116  Total 100% 100% 100% 100% 100%
155
Caraffi Ltd EXHIBIT F-4
COST OF REVENUE Wt AR#=
(Al figures in GBP '000 unless specified otherwise) FrlERERI 3L, MR HTA BT A9 (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
W SRk /12 31H s pis s it ] bt ] wa bt it | Shie
182  Cost of Revenue I AR A (13,494) (18,361) (28,578) (44,319) (46,123) (53,325) (61,034) (69,823) (71.261)
183 % of Revenue /I FIsH L 64.8% 70.5% 70.4% 75.0% 69.1% 68.8% 69.1% 69.5% 69.5%
184
206
207 Company Indications H#5 2 755
208 Historical Average J/j 2 F-¥){# 67.7%
209 Median i 67.7%
210 High KMl 70.5%
211 Low f/Mi 64.8%
212
213 Similar Company Indications ] Lt A &) f b
214 Historical Average Jj 2 F#){# 76.0%
215 Median #fi 79.9%
216 High &A1 94.8%
217 Low f/MH 49.2%
Caraffi Ltd EXHIBIT F-5
OPERATING EXPENSES Z# %
(Al figures in GBP '000 unless specified otherwise) FrlERERI B, MR HTE BT 98 (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
TR H/12H31H Fise pis s i ] bit ] it w it ] Shig
232 Operating Expenses %1 % i (6,703) (6.481) (7.516) (10,524) (14,123) (16,405) (18,613) (21,107) (21,541)
233 % of Revenue [T F 71 32.2% 24.9% 18.5% 17.8% 21.2% 21.2% 21.1% 21.0% 21.0%
234 YoY growth # K% -3.3% 16.0% 40.0% 34.2% 16.2% 13.5% 13.4% 2.1%
235
258
259  Earnings Before Interest and Tax EBifj i 611 1,190 4,517 4,254 6,504 7,788 8,704 9,563 9,760
260 % of Revenue /5 Fi7+H: 2.9% 4.6% 11.1% 7.2% 9.7% 10.0% 9.9% 9.5% 9.5%
261
287 Op. Exp
288 Company Indications H#x/ 745 to Revenue EBIT Margin
289 Historical Average J7j 2 F-¥{H 26.5% 57%
290 Median #{f 27.7% 4.5%
291 High f2 K16 32.2% 11.1%
292 Low fe/Mi. 18.5% 2.9%
293
294 Op. Exp
295  Similar Company Indications ] Lt /A &) #br to Revenue EBIT Margin
296 Historical Average Ji 2 F#){# 18.4% 4.8%
297 Median H{E 16.6% 3.6%
298 High £ 44.8% 12.5%
299 Low fi/Mi 2.3% 1.3%



Caraffi Ltd EXHIBIT F-6
INTEREST EXPENSES & 3tH
(Al figures in GBP '000 unless specified otherwise) FrlERERIBEH, MR FHrE #F ¥ A9E (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast Extrapolated
55 /12310 s b e ] bt ] it w it ] shife
332 NetInterest Income / (Expenses) {#F| 24N/ ($¢FD (10) (24) (26) (44) (26) (26) (27) (30) (30)
333 as % of Revenue /A 7t 0.0% -0.1% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
334 Interest Income FEHA
335 Interest Expenses F.EL ¢/ (44) (26) (26) (27) (30) (30)
336
Caraffi Ltd EXHIBIT F-7
INCOME TAX FifBt
(Al figures in GBP '000 unless specified otherwise) Fr-lEREAI 3B, sbF TG Bt is: (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast Extrapolated
W AR /125311 Fist Fs Fs: ] ) ol bt W e
349  Earning before Tax F i #{ 602 1,166 4,490 4,210 6,478 7.763 8,677 9,633 9,731
350
351  Total Income Tax Expense JIi B3k il it (157) (298) (1,126) (1,057) (1,623) (1,946) (2,176) (2,392) (2.433)
352 % of Revenue A F 71 -0.8% -1.1% -2.8% -1.8% -2.4% -2.5% -2.5% -2.4% -2.4%
353
354  Implied Tax Rate [ & i3 -26% -26% -25% -25% -25% -25% -25% -25% -25%
Caraffi Ltd EXHIBIT F-8
NET INCOME ¥#li
(Al figures in GBP '000 unless specified otherwise) FRlERERI B, MR HrE BFH h 9 (Ton)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast Extrapolated
W44 #akiE H/12H31H st Fise s it ] it ] wa ma it | S
367 NetIncome ##iid 3,154 4,855 5817 6,501 7,142 7,298
368 As % of Revenue TN 4 th 5.3% 7.3% 7.5% 7.4% 7.1% 7.1%
369
370 Company Indications H#¥EAF{EFR Net Profit Margin
371 Historical Average [ % “F¥{i 4.3%
372 Median i 3.4%
373 High KM 8.3%
374 Low /M 2.1%
375
376  Similar Company Indications fJ Lt A &) fi b Net Profit Margin
377  Historical Average [ %2 F#{4 3.2%
378 Median it 29%
379 High BCKAE 83%
380  Low f/IMH -0.7%
Caraffi Ltd EXHIBIT F-9
DEPRECIATION AND AMORTIZATION #7IH 53844
(Al figures in GBP '000 unless specified otherwise) FlERERI B, M HTE BFH 898 (To0)
Years ended 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
W5 L H /12 A 31 Fis: i Fis ] o i L] AN nie
389 Depreciation [f 5 5747 1H 19 22 13 14 13 20 27 33 40
390 Amortization #E44
391
392 Total Non-cash Expenses -3l 4 %% Fi & it 14 13 20 27 33 40
393 as % of Revenue /SN 47 LL 0.02% 0.02% 0.03% 0.03% 0.03% 0.04%
394
395 Company's History (As % of Sales) H 52y el 47 IH#EHS N FH 40 L
396 Historical Average J7j % “F¥I{E 0.07%
397  Median i 0.07%
398 High B(KMH 0.09%
399 Low /M 0.03%
400
401 Similar Companies AJ /v & 4
402 Historical Average 7 % F¥{H 1.33%
403 Median 1.12%
404 High BKME 2.87%
405 Low f/Mi 0.77%



Caraffi Ltd EXHIBIT F-10
CAPITAL EXPENDITURE ZE#A3TH
(Al figures in GBP '000 unless specified otherwise) FrlERERIBEH, MR FHrE #F ¥ A9E (To0)
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast Extrapolated
419 kb H/12H31H s ik he o N i) W BN s
420  Capital Expenditures (Including lease-related CapEx) 23 6 3 20 20 20 40 40 41
421 % of Revenue 5 Fi 71 0.03% 0.03% 0.03% 0.05% 0.04% 0.04%
422
438
439 CAPEX to Sales Ratio: # At 52 i AN FT 47 b Capex Fixed assets
440  Company Indications H#5 /A F {5 to sales ratio to sales ratio
441 Historical Average [ %1 F¥i 0.07% 0.11%
442 Median i 0.07% 0.12%
443 High &kff 0.16% 0.18%
444 Low f/MA 0.01% 0.02%
445
446 Capex Fixed assets
447  Similar Company Indications A L, /A &) #5175 to sales ratio to sales ratio
448 Historical Average /i - F¥{H 0.67% 4.45%
449 Median |1 0.70% 2.86%
450 High &k 2.07% 12.58%
451 Low /A 0.14% 1.02%
Caraffi Ltd EXHIBIT F-11
CHANGES IN WORKING CAPITAL BiE #4233
(Al figures in GBP '000 unless specified otherwise) FrlEREAI 38, SLF TG Bt s (o0
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028 2029 2030 2031
Actual Actual Actual Forecast Forecast Forecast Forecast Forecast Extrapolated
AR H/12H31H st Vit d ik b pot ] pi ] ma bt S
468  Working Capital Requirements (Net Debt) iz 7 4 H 628 (49) 1,656 2,456 3,151 3,683 4,172 4,707 4,804
469 % of Revenue /YA FI 7ML 3.0% -0.2% 4.1% 4.2% 4.7% 4.8% 4.7% 4.7% 4.7%
470 HEEAGK GRRAED)
471 Increase/(Decrease) in Working Capital #/ (/b)) #iz i 4 800 695 531 490 535 97
473 Analysis of working capital requirement 3z % 4% 7 3 628 (49) 1,656 2,456 3,151 3,683 4,172 4,707
Actual Actual Actual
475 Trade Receivables Ik 2,071 2,041 3,110 4,857 5,486 6,371 7.262 8,260
476 Other Receivables J fiii S5 30 113 432 629 710 825 940 1,070
477 Prepayments {3 116 103 248 360 407 473 539 613
478 Accrued income from MSP Contract 130 1,689 2,458 2777 3,225 3,675 4,180
479
480 Trade Payables 1 {1k 594 1,725 1,085 1,821 1,895 2,191 2,508 2,869
481 Other creditors EABR{TFR 234 47 167 243 274 319 363 413
482 MSP Contract costs 126 1,640 2,428 2,527 2922 3,344 3,826
483 Current Income Tax Liabilities /5 Btk 424 386 573 834 942 1,094 1,247 1,418
484 Directors' Current Accounts 19 0 0 0 0 0 0 0
485 Deferred Income J# LUK i 319 152 359 522 590 685 781 888
486
487
489 Days in account receivable MUK % K4 36 29 28 30 30 30 30 30
490 OR as of Revnue% (/i A LL T 0.1% 0.4% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
491 Prepayment as of Revnue% (I \ LL 5 0.6% 0.4% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
492 Days in MSP Contract income J&44 K4 2 15 15 15 15 15 15
493
494 Days in accounts payable ¥+ I3 #4 K % 16 34 14 15 15 15 15 15
495 OP as of Revnue% ST L E 1.1% 0.2% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%
496 Days in MSP Contract costs 2 21 20 20 20 20 20
497 Income tax liabilities as of Revnue% i A\ L 2.0% 15% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4%
498 as of Revnue% AL E 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
499 Deferred income as of Revnue% (i \LLE 1.5% 0.6% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9%
500
501
508
509 Working capital
510 Company Indications H 14 & 45k as % of sales
511 Historical Average /i 2 F¥){H 2.5%
512 Median i 3.1%
513 High iK1 4.1%
514 Low fit/]Mi -0.2%
515
516 Working capital (net debt)
517  Similar Company Indications o] b /A &35 R as % of sales
518 Historical Average J/j 2 F-¥{# 4.7%
519 Median i 6.4%
520 High & 9.8%
521 Low f/Mi -6.8%



Caraffi Ltd EXHIBIT F-12
DISCOUNT RATE/ PRESENT VALUE FACTOR # 3L /Bl R 3%
(Al figures in GBP '000 unless specified otherwise) FrlERERIBEH, MR FHrE #F ¥ A9E (To0)

Years ended/ ending 31 December 2026 2027 2028 2029 2030 2031
% RFHIEH/12H31H
558  Date of Value ffifE 2 H Dec 31, 25
559  Days Remaining in Fiscal Year #4542 K 5 365
560 Discount Days #T K4l 183 548 913 1,278 1,643 2,008
561  Discount Period 47 JLI[H] 0.5000 1.5000 2.5000 3.5000 4.5000 5.5000
562 Present Value Factor Ji{t 7%t 0941 0.832 0737 0.652 0577 0511
563
564  Discount Rate #7#{3
Caraffi Ltd EXHIBIT F-13

TERMINAL VALUE £{E
(Al figures in GBP '000 unless specified otherwise) FrlERERI B, MR HTE BT A% (Too)

599  Debt-Free Net Cash Flow in Terminal Year #}I7C i fit 9L ¥/ 7222
600

601  Add:fm

602  Additional Working Capital Requirement in Terminal Year £} Hflh & 18 ¥ A 75K 97
603  Capex in Terminal Year Z& M5t At 3t 41
604

605  Less:il

606  Non-Recurring Cash Flow 3F: 22 & 431 i 0
607

608 Total #if 7.360
609

610  Debt-Free Net Cash Flow in One Year after Terminal Year G it B &1t

611  (Before Additional Working Capital and Capex Requirement) (#JE#I41E 12 ¥ AR B A 32 7R Al 7,511
612

613 Adjustments on an Going Concern Basis . 7F #4548 # 4 i 4

614 (1) Capex (For Replacement of Existing Fixed Assets) % CRIF EAEA[E E 557 (41)
615

625

626

627 Sales Amount in Terminal Year Z45## 102,562

628 Increase in Sales One Year after Terminal Year (At Perpetual Growth Rate) #8H#n# (k% 2,113

629 Additional Working Capital Requirement (Based on Increase in Sales) A% AR (4 4.7% (99)
630

631 Debt-Free Net Cash Flow in One Year after Terminal Year J5 ff i i Bl &4 7371
632

633 Terminal Growth Rate Z& iK% 2.1%

634

635 Divided By: Capitalization Rate [ Lh: # Atk %

636 (Discount Rate - Terminal Growth Rate) (#Il#% - 2t K %) 10.9%

637  Terminal Value #{# 67,376
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CarafTi Ltd

Statement of Comprchensive
Income
for the Year Ended 31 Dccember 2025

31/12/25 3M12/24
£ £

REVENUE 40,610,031 26,031,512
Cost of sales (28,577,655) (18,360,971)
GROSS PROFIT 12,032,376 7,670,541
Administrative expenses (7,515,639) (6,480,804)
OPERATING PROFIT 4,516,737 1,189,737
Interest payable and similar expenses (26,309) (23,712)
PROFIT BEFORE TAXATION 4,490,428 1,166,025
Tax on profit (1,126,275) (297,940)
PROFITFORTHEFINANCIALYEAR 3,364,153 868,085

OTHER COMPREHENSIVE INCOME - =

TOTAL COMPREHENSIVE INCOME
FOR THE YEAR 3,364,153 868,085

e ————




Caraffi Ltd (Registered number: 11798006)

FIXED ASSETS
Property, plant and equipment

CURRENT ASSETS

Debtors
Cash at bank

CREDITORS
Amounts falling due within oncyear

NET CURRENTASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

PROVISIONS FOR LIABILITIES
NET ASSETS

CAPITAL AND RESERVES
Called up share capital

Retained earnings

SHAREHOLDERS' FUNDS

-

Statement of Financial Position
31 December2025

31/12/25
£

7,479
5,479,264
2,656,413
8,135,677

(3,823,160)

4,312,517

4,319,996
(1,870)

4,318,126

106
4,318,020

4,318,126

31/12/24
£

19,390

2,386,500

1,668,182

4,054,682

(2,435,165)

1,619,517

1,638,907

(4,827)

1,634,080

106

1,633,974

1,634,080
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CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company Number 11798006
The Registrar of Companies for England and Wales, hereby certifies that

CARAFFILTD

is this day incorporated under the Companies Act 2006 as a private company, that the
company is limited by shares, and the situation of its registered office is in England
and Wales.

Given at Companies House, Cardiff, on 30th January 2019.

The above information was communicated by electronic means and authenticated by the
Registrar of Companies under section 1115 of the Companies Act 2006

) &z
0
THE OFFICIAL SEAL OF THE

Com panies House REGISTRAR OF COMPANIES
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Representative Letter by the Authorizer of the Appraisal

VRYIE G5 7 B R PP 7 TR A )
To: Kroll International Appraisal Limited

Investigo Limited (BATFEI#R “Investigo” BY “FRAI1”) T 2019 FiW
T Caraffi Limited ( PA FRI#% “Caraffi” B “BHiRAT ") 7T0% I,
Investigo IE7EZFEWIAEHAT AT EIA 0% . Mk, BATEITLARATHHE
Caraffi F 2025 £F 12- 8 31 HHBAIME, UMENEEESEZH. IRRE
FPEARENAEN . A, GEOATMHE, BAORENT, HABEMHEB R
TAE:

Investigo Limited (hereinafter referred to as “Investigo” or “we"”) acquired 70% equity
interests of Caraffi Limited (hereinafter referred to as “Caraffi” or “Target Company”)
in 2019. Investigo is considering acquiring the remaining 30% equity interests of the
Target Company. Therefore, we authorize your company to assist to appraise the
equity value of Caraffi as of 31st December 2025 for the management reference. To
ensure that the appraisal can be conducted objectively, fairly and reasonably, we agree
and hear corresponding legal responsibilities as follows:

1. G EMRPEFAT NG HEF REFEEH; The economic behavior
related to the appraisal is in compliance with relevant laws and regulations in
China.

2. {ER S KA T E A TR 45 B (9; The appraisal report shall

be used solely for the appraisal purpose stated in the appraisal report.

3. FTRREEARMEMEREMF i EHMERESE. #H. T8 The
accounting data and related documents provided for the appraisal are true,
accurate and complete.

4. REMMCHERBREW S, BN BIEWH X SEE R The
ownership of the subject assets related to the appraisal is clarified and
provided asset ownership certificates are valid.

5. AFHEET/E. Do not interfere with the appraisal work.

ZFEH Authorizer:

Investigo Limited

ade Representative's Signatures: A@)\XX@\/

A vate: )3 [k [26 ALExangEn BUTLE R,
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