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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.
Subject to Completion, Dated February 23, 2021
PROSPECTUS

Xiaobai Maimai Inc.
Up to US$50,000,000
Ordinary Shares
Ordinary Shares in the Form of American Depositary Shares
Warrants
We may, from time to time, in one or more offerings, offer and sell up to US$50,000,000 of any combination, together or separately, of our ordinary
shares, par value US$0.0001 per share, ordinary shares in the form of American Depositary Shares, or ADSs, warrants, or any combination thereof as described
in this prospectus. Each ADS represents three ordinary shares. The warrants may be exercisable for ordinary shares. The prospectus supplement for each
offering of securities will describe in detail the plan of distribution for that offering. For general information about the distribution of the securities offered,
please see "Plan of Distribution" in this prospectus.
This prospectus provides a general description of the securities we may offer. We will provide the specific terms of the securities offered in one or more
supplements to this prospectus. We may also authorize one or more free writing prospectuses to be provided to you in connection with these offerings. The
prospectus supplement and any related free writing prospectus may add, update or change information contained in this prospectus. You should read carefully
this prospectus, the applicable prospectus supplement and any related free writing prospectus, as well as the documents incorporated or deemed to be
incorporated by reference, before you invest in any of our securities. This prospectus may not be used to offer or sell any securities unless accompanied by
the applicable prospectus supplement.
Pursuant to General Instruction I.B.5. of Form F-3, in no event will we sell the securities covered hereby in a public primary offering with a value
exceeding more than one-third of the aggregate market value of our ordinary shares in any 12-month period so long as the aggregate market value of our
outstanding ordinary shares held by non-affiliates remains below US$75,000,000. During the 12 calendar months prior to and including the date of this
prospectus, we have not offered or sold any securities pursuant to General Instruction I.B.5 of Form F-3.
Our ADSs are listed on The NASDAQ Global Market, or NASDAQ, under the symbol "HX." On February 22, 2021, the last reported sale price of the
ADSs on NASDAQ was US$2.69 per ADS.

Investing in the ADSs involves risks. See "Risk Factors" beginning on page 7 of this prospectus and risk factors set
forth in our most recent Annual Report on Form 20-F and in other reports incorporated herein by reference. We may
include specific risk factors in an applicable prospectus supplement under the heading "Risk Factors."
We may offer and sell the securities from time to time at fixed prices, at market prices or at negotiated prices, to or through underwriters, to other
purchasers, through agents, or through a combination of these methods. If any underwriters are involved in the sale of any securities with respect to which this
prospectus is being delivered, the names of such underwriters and any applicable commissions or discounts will be set forth in a prospectus supplement. The
offering price of such securities and the net proceeds we expect to receive from such sale will also be set forth in a prospectus supplement. See "Plan of
Distribution" elsewhere in this prospectus for a more complete description of the ways in which the securities may be sold.
Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus or any accompanying prospectus supplement is truthful or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus is

, 2021
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC, using a "shelf" registration
process. Under this shelf process, we may, from time to time, sell the securities described in this prospectus in one or more offerings, up to a total offering
amount of US$50,000,000. This prospectus provides you with a general description of the securities we may offer. This prospectus and any accompanying
prospectus supplement do not contain all of the information included in the registration statement. We have omitted parts of the registration statement in
accordance with the rules and regulations of the SEC. Statements contained in this prospectus and any accompanying prospectus supplement about the
provisions or contents of any agreement or other documents are not necessarily complete. If the SEC rules and regulations require that an agreement or other
document be filed as an exhibit to the registration statement, please see that agreement or document for a complete description of these matters. This prospectus
may be supplemented by a prospectus supplement that may add, update or change information contained or incorporated by reference in this prospectus. You
should read both this prospectus and any prospectus supplement or other offering materials together with additional information described under the headings
"Where You Can Find More Information" and "Incorporation of Documents by Reference."
You should rely only on the information contained or incorporated by reference in this prospectus and in any supplement to this prospectus or, if
applicable, any other offering materials we may provide you. We have not authorized any other person to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. We are not, and any underwriter or agent is not, making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus, any accompanying
prospectus supplement or any other offering materials is accurate only as of the date on their respective cover, and you should assume that the information
appearing in any document incorporated or deemed to be incorporated by reference in this prospectus or any accompanying prospectus supplement is accurate
only as of the date that document was filed with the SEC. Our business, financial condition, results of operations and prospects may have changed since those
dates.
In addition, this prospectus and any accompanying prospectus supplement do not contain all the information set forth in the registration statement,
including exhibits, that we have filed with the SEC on Form F-3 under the U.S. Securities Act of 1933, as amended, or the Securities Act. We have filed certain
of these documents as exhibits to our registration statement and we refer you to those documents. Each statement in this prospectus relating to a document filed
as an exhibit is qualified in all respects by the filed exhibit.
In this prospectus, unless otherwise indicated or the context otherwise requires,
•

"Active Mobile Buyers" as of a specified date, refer to the number of (i) users that have placed at least one order on our platform, and (ii) users
that have been referred by us to third-party e-commerce platforms, and placed at least one order on such platform;

•

"ADSs" refers to American depositary shares, each of which represents three of our ordinary shares;

•

"Xiaobai Maimai" "we," "us," "our company", "the Company" and "our" refer to Xiaobai Maimai Inc., its subsidiaries and its consolidated
affiliated entities;

•

"China" or "PRC" refers to the People's Republic of China, excluding, for purposes of this prospectus only, Taiwan, Hong Kong and Macau;

•

"Monthly Mobile Active Users" refer to the number of user accounts that visit our platform during a given month;

•

"Renminbi" or "RMB" refers to the legal currency of China;

•

"U.S. GAAP" refers to generally accepted accounting principles in the United States; and

•

"US$," "dollars" or "U.S. dollars" refers to the legal currency of the United States.
2
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INCORPORATION OF DOCUMENTS BY REFERENCE
The SEC allows us to "incorporate by reference" information into this prospectus. This means that we can disclose important information to you by
referring you to another document filed by us with the SEC. Any information referenced this way is considered part of this prospectus, and any information
that we file after the date of this prospectus with the SEC will automatically update and supersede this information.
We incorporate by reference into this prospectus the following documents:
•

Our annual report on Form 20-F for the fiscal year ended March 31, 2020, filed with the SEC on August 14, 2020;

•

Our current report on Form 6-K furnished with the SEC on September 4, 2020, September 28, 2020, November 6, 2020, December 17, 2020,
December 21, 2020, and December 30, 2020, respectively;

•

The description of our ordinary shares contained in our registration statement on Form 8-A (File No. 000-38245), filed with the SEC on
October 16, 2017, and any amendment or report filed for the purpose of updating such description;

•

Any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior to the termination of the offering of the
securities offered by this prospectus; and

•

Any future reports on Form 6-K that we furnish to the SEC after the date of this prospectus that are identified in such reports as being
incorporated by reference into the registration statement of which this prospectus forms a part.

Our annual report on Form 20-F for the fiscal year ended March 31, 2020 filed with the SEC on August 14, 2020 contains a description of our business
and audited consolidated financial statements with a report by our independent auditors. These financial statements were prepared in accordance with
U.S. GAAP.
Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information furnished to, but not filed
with, the SEC. Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such exhibits are specially
incorporated by reference in this prospectus, will be provided at no cost to each person, including any beneficial owner, who receives a copy of this prospectus
on the written or oral request of that person made to:
Xiaobai Maimai Inc.
Room 515, Floor 5 Jia No. 92-4 to 24 Jianguo Road
Chaoyang District, Beijing 100020
People's Republic of China
Tel: +86 10 5370 9902
Attention: Investor Relations Department
You should rely only on the information that we incorporate by reference or provide in this prospectus. We have not authorized anyone to provide you
with different information. We are not making any offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should not
assume that the information contained or incorporated in this prospectus by reference is accurate as of any date other than the date of the document containing
the information.
3
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements that relate to our current expectations
and views of future events. Our forward-looking statements relate to events that involve known and unknown risks, uncertainties and other factors, including
those listed under "Risk Factors," which may cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by the forward-looking statements. These statements are made under the "safe harbor" provisions of the
U.S. Private Securities Litigation Reform Act of 1995. You can identify some of these forward-looking statements by words or phrases such as "may," "will,"
"expect," "anticipate," "aim," "estimate," "intend," "plan," "believe," "is/are likely to," "potential," "continue" or other similar expressions, although not all
forward-looking statement contain these words. Forward-looking statements include, but are not limited to, statements relating to:
•

our goals and strategies;

•

our future business development, financial condition and results of operations;

•

the expected growth of the online retail and social e-commerce industry in China;

•

our expectations regarding demand for and market acceptance of our products and services;

•

our expectations regarding our relationships with our members, users, suppliers, third-party merchants, other partners, including other social ecommerce platforms and service marketplaces;

•

competition in our industry;

•

relevant government policies and regulations relating to our industry;

•

the development of COVID-19 in the PRC and globally; and

•

assumptions underlying or related to any of the foregoing.

We would like to caution you not to place undue reliance on forward-looking statements and you should read these statements in conjunction with the
cautionary statements included in this prospectus and in "Item 3. Key Information—D. Risk Factors" section in our most recent annual report on Form 20-F
incorporated by reference herein. Those risks are not exhaustive. We operate in an emerging and evolving environment. New risk factors emerge from time to
time and it is impossible for our management to predict all risk factors, nor can we assess the impact of all factors on our business or the extent to which any
factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statement. We do not undertake any
obligation to update or revise the forward-looking statements except as required under applicable law. You should read this prospectus and the documents
incorporated by reference in this prospectus completely and with the understanding that our actual future results may be materially different from what we
expect.
4
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OUR COMPANY
We were incorporated in the Cayman Islands as Hexindai Inc. in April 2016. We had conducted our online consumer lending business through our
marketplace lending platform since March 2014. On November 3, 2017, our ADSs commenced trading on the NASDAQ Global Market under the symbol
"HX." Due to regulatory changes and the impact on the online lending information intermediaries, we had ceased to offer new loans for online investors'
subscription since November 2019.
In May 2020, we launched Xiaobai Maimai, a social e-commerce platform offering high-quality and affordable branded products. We cooperate with
major domestic e-commerce platforms and service marketplaces to select and source goods and services, and reward users with a small commission for every
purchase, share or recommendation of a product made to friends. Under this cooperation model, we provide hyperlinks and refer users to other mainstream ecommerce platforms and service marketplaces. Sales promotions, such as coupons, discounts or rebates, are available to purchase orders that are referred
through our platform. In August 2020, we launched the upgraded version of Xiaobai Maimai, which offers a wide variety of high-quality products covering
food and beverage, wine, cosmetic products, fashion and apparel, entertainment, housewares, home appliances and cost-saving promotions at petrol gas
stations nationwide. On the shopping application, consumers can easily compare these superior products at competitive prices without having to change their
shopping preferences or switch between different online merchants. It is also a convenient, one-stop platform for consumers to not only save big on daily
necessities when they shop online, but also stay informed of the latest promotions with attractive discounts, coupons and rebates on the application. We operate
our social e-commerce platform Xiaobai Maimai through our VIE Hexin Digital Technology Co., Ltd., or Hexin Digital. Since 2020, Hexin Digital has been a
standing committee member of the Social E-commerce Branch of the China Association of Trade in Services, the sole national non-profit organization for trade
in services in China.
We amended the ratio of ADS representing our ordinary shares from one (1) ADS representing one (1) ordinary share to one (1) ADS representing three
(3) ordinary shares, effective as of August 24, 2020. The change in the ADS ratio has the same effect as a one-for-three reverse ADS split. There was no
change to our ordinary shares in connection with the change of ADS ratio.
On December 16, 2020, our wholly-owned subsidiary, Beijing Hexin Yongheng Technology Development Co., Ltd. ("Hexin Yongheng"), Kuaishangche
Automobile Leasing Co., Ltd. ("Kuaishangche"), a company not directly associated with the Company but controlled by Mr. An, our chief executive officer
and the chairman of our board of directors and the owner of Kuaishangche, Hexin E-Commerce Co., Ltd. ("Hexin E-Commerce"), which was our consolidated
variable interest entity, and individual shareholders of Hexin E-Commerce entered into an assignment and assumption agreement (the "Assignment
Agreement"). Pursuant to the Assignment Agreement, Hexin Yongheng assigned and transferred to Kuaishangche the control over Hexin E-Commerce, in
exchange for cash consideration of RMB 5 million (approximately US$ 0.7 million) (the "Disposition"). The Disposition was closed on December 30, 2020. As
a result of the Disposition, Kuaishangche has become the primary beneficiary of and controls Hexin E-Commerce, and has assumed all assets and liabilities of
Hexin E-Commerce and subsidiaries owned or controlled by Hexin E-Commerce, excluding any rights, titles, interests or claims that Hexin E-Commerce may
have in Wusu Hexin Yongheng Commercial and Trading Co., Ltd. ("Wusu Company"), which remains as our consolidated variable interest entity. Upon the
closing of the Disposition, we ceased to conduct the Peer-to-Peer lending business.
Our shareholders approved the change of our name to "Xiaobai Maimai Inc." to reflect our business transition on December 16, 2020. We launched our
social e-commerce platform in May 2020 as a new business line for business transition, and we will continue to develop and invest in our platform to take
advantage of China's fast-growing e-commerce industry. Since the launch of our social e-commerce platform, we have seen encouraging growth in a number of
operating metrics, including
5
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transaction volume, Monthly Mobile Active Users and Active Mobile Buyers . For the three months ended September 30, 2020, the number of average
Monthly Mobile Active Users was 68,750, and as of September 30, 2020, the number of Active Mobile Buyers was 108,039. Although our e-commerce
business is still in the early stages of development, where further investment is required, we are proactively executing our strategies to tap into the emerging
group-buying communities and exploring other opportunities in China's fast-growing e-commerce industry, such as live streaming e-commerce.
On January 1, 2021, we obtained control and became the primary beneficiary of Beijing Hexin Jiuding Technology Co., Ltd., or Hexin Jiuding, by
entering into a series of contractual arrangements with Hexin Jiuding and Hexin Fengze Asset Management (Beijing) Co., Ltd., or Hexin Fengze, the
shareholder of Hexin Jiuding and a wholly-owned subsidiary of Hexin Jinke Group Co., Ltd.
Our principal executive offices are located at Room 515, Floor 5, Jia No. 92-4 to 24 Jianguo Road, Chaoyang District, Beijing 100020, the People's
Republic of China. Our telephone number at this address is +86 10 5370 9902. Our registered office in the Cayman Islands is located at the offices of Maples
Corporate Services Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104. Our website address is ir.xiaobaimaimai.com. The information contained
on, or that can be accessed through our website is not a part of, and shall not be incorporated by reference into, this prospectus. We have included our website
address as an inactive textual reference only. The SEC also maintains an internet site at www.sec.gov that contains reports, proxy and information statements,
and other information regarding registrants that make electronic filings with the SEC.
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RISK FACTORS
Investing in the ADSs involves risk. Before investing in any securities that may be offered pursuant to this prospectus, you should carefully consider the
risk factors and uncertainties set forth under the heading "Item 3. Key Information—D. Risk Factors" in our annual report on Form 20-F for the year ended
March 31, 2020, which is incorporated in this prospectus by reference, as updated by our subsequent filings under the Securities Exchange Act of 1934, as
amended, or the Exchange Act, and, if applicable, in any accompanying prospectus supplement subsequently filed relating to a specific offering or sale.
In addition to the risk factors referenced above, as described in our most recent annual report on Form 20-F, we want to disclose the additional risk factors
below.
The limited operating history of our social e-commerce platform makes it difficult to evaluate our business and prospects.
We launched our social e-commerce platform in May 2020 as a new business line and have a limited operating history in the social e-commerce industry.
Prior to our transition into a social e-commerce platform, we operated a consumer lending platform in China. Therefore, our historical performance may not be
indicative of our future growth or financial results. We cannot assure you that our business, results of operations and financial condition will be able to grow, or
that we can avoid any decline in our business, results of operations and financial condition in the future. Our business, results of operations and financial
condition may decline for a number of possible reasons, some of which are beyond our control, including decreasing consumer spending, increasing
competition, declining growth of our overall market or industry, the emergence of alternative business models, changes in rules, regulations, government
policies with respect to our industry or general economic conditions in China. In addition, our social e-commerce platform, from which we expect to generate
substantially all of our revenues in the future, is a newly launched initiative and may not grow as quickly as we anticipate. It is difficult to evaluate our
prospects, as we may not have sufficient experience in addressing the risks to which companies operating in rapidly evolving markets may be exposed. If our
growth rate declines, investors' perceptions of our business, results of operations and prospects may be materially and adversely affected and the market price
of our ADSs could decline. You should consider our prospects in light of the risks and uncertainties that companies with a limited operating history may
encounter.
We have incurred a net loss in the past and we may continue to experience losses in the future.
We incurred a net loss of US$71.2 million in the fiscal year ended March 31, 2020, and for the fiscal year ended March 31, 2019 and 2020, our operating
cash flow was negative. We cannot assure you that we will be able to generate net profits or positive cash flow from operating activities in the future. Our
ability to achieve and maintain profitability will depend in large part on our ability to, among other things, increase our number of members and users, grow
and diversify our third-party merchant base, maintain cooperation with other mainstream e-commerce platforms and service marketplaces, and optimize our
cost structure. We may not be able to achieve any of the above. We intend to continue to invest for the foreseeable future in the improvement of our fulfillment
infrastructure and technology platform to support an even more carefully curated selection of products and to offer additional value-added services. As a result
of the foregoing, we believe that we may incur net losses in the future.
7
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If we fail to anticipate user needs and provide products and services attractive to users, or fail to adapt our services or business model to changing user
needs, emerging industry standards or rapid technological evolution, or fail to provide products of satisfactory quality to our users, our business may be
materially and adversely affected.
The social e-commerce industry in which we operate, and user needs and preferences are constantly evolving. As a result, we must continuously respond
to changes in the market and user demand and preferences to remain competitive, grow our business and maintain our market position. We launched our social
e-commerce platform in May 2020, which offers a wide variety of high-quality products covering food and beverage, wine, cosmetic products, fashion and
apparel, entertainment, housewares, home appliances and cost-saving promotions at petrol gas stations nationwide. We intend to further diversify our product
and service offerings to contribute to our revenue sources in the future. New products and services, new types of users or new business models may involve
risks and challenges we do not currently face. We may introduce new sales format on our platform to improve user engagement. Any new initiatives may
require us to devote significant financial and management resources and may not perform as well as expected. Furthermore, we may have difficulty in
anticipating user demand and preferences, and the products offered on our platform may not be accepted by the market or be rendered obsolete or
uneconomical. Therefore, any inability to adapt to these changes may result in a failure to capture new members and other users or retain existing members and
other users, the occurrence of which would materially and adversely affect our business, financial condition and results of operations. In addition, if we are
unable to provide products to users of satisfactory quality, in a timely manner, in sufficient quantities or at an acceptable cost, our business could be negatively
impacted. We may also be subject to claims if our users are not satisfied with the quality of the products or do not have satisfactory experiences in general.
In addition, we must continue to enhance and improve the responsiveness, functionality and features of our platform to remain competitive. The social ecommerce industry is characterized by rapid technological evolution, changes in user requirements and preferences, frequent introductions of new products,
features and services embodying new technologies and the emergence of new industry standards and practices, any of which could render our existing
technologies and systems obsolete. Our success will depend, in part, on our ability to identify, develop and adapt to new technologies useful in our business,
and respond to technological advances and emerging industry standards and practices, in particular with respect to mobile internet, in a cost-effective and
timely way. We cannot assure you that we will be successful in these efforts.
Any change, disruption or discontinuity in the features and functions of major social networks in China could limit our ability to continue growing our
member and user base, and our business may be materially and adversely affected.
Our success depends on our ability to attract and retain new members and users and expand our member and user base. We leverage social networks in
China as a tool for member and user acquisition and engagement. For example, we leverage social networks, such as WeChat, QQ and Weibo, to enable
members to share product information and their experiences with products on our platform to their friends, family and other social contacts, who can purchase
such products directly via the links shared by the members through social networks. A substantial portion of our member and user traffic comes from such
member recommendation through social networks. To the extent that we are banned from using some or all functions of such social networks, or fail to
leverage such social networks, our ability to attract or retain members and other users, and maintain an active community may be severely harmed. If WeChat,
QQ or Weibo changes its functions or support, such as charging fees for functions or support that is currently provided for free, or stops offering its functions or
support to us or discontinues its functions or support in general, we may not be able to locate alternative platforms of similar scale to provide similar functions
or support in a timely manner, or at all. Furthermore, we may
8
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fail to establish or maintain relationships with additional social network operators to support the growth of our business on economically viable terms, or at all.
Any interruption to or discontinuation of our relationships with major social network operators may severely and negatively impact our ability to continue
growing our user base, and any occurrence of the circumstances mentioned above may have a material adverse effect on our business, financial condition and
results of operations.
We are dependent on app stores to disseminate our mobile apps.
We currently offer our services mainly through our mobile platform. Our mobile apps are offered via smartphone and tablet apps stores operated by third
parties, such as Apple's App Store, which could suspend or terminate users' access to our mobile apps, increase access costs or change the terms of access in a
way that makes our apps less desirable or harder to access. As a result, our ability to expand our user base may be hindered if potential users experience
difficulties in or are barred from accessing our mobile apps. Our mobile apps may be taken down from certain third-party app stores for a short period of time.
We cannot assure you that we will not experience such incident of similar nature in the future. The occurrence of the similar incident may adversely affect our
brand and reputation, business, financial condition and results of operations.
We may lose market share and users if we fail to compete effectively.
The social e-commerce industry in China is intensely competitive. We compete to attract, engage and retain members, users, orders, suppliers, third-party
merchants and other participants on our platform. Our current or potential competitors include all major social e-commerce companies in China and other
internet companies in China that engage in social e-commerce businesses.
Our current or potential competitors may have longer operating histories, greater brand recognition, better relationships with supplier and third-party
merchants, larger customer bases, higher user activity and loyalty or greater financial, technical or marketing resources than we do. Our competitors may
leverage their brand recognition, experience and resources to compete with us in a variety of ways, including making investments and acquisitions for the
expansion of their product and service offerings. Some of our competitors may be able to secure more favorable terms from suppliers and third-party
merchants, devote greater resources to marketing and promotional campaigns, adopt more aggressive pricing or inventory policies and devote substantially
more resources to their IT systems and technology than us. In particular, some of these competitors have substantially greater financial resources that may
allow them to initiate and sustain aggressive price competition and we experience increased competition when our competitors offer discounts or clearance
items for sale for various reasons. If we are unable to offer products on our platform at competitive prices, we may experience increased negative pressure on
pricing for our products and loss of users. Some of our competitors may also utilize social networks to attract users, which may divert traffic or attention of our
potential users. In addition, new and enhanced technologies may increase the competition in the e-commerce industry. Increased competition may reduce our
profitability, market share, user base and brand recognition. We cannot assure you that we will be able to compete successfully against current or future
competitors, and competitive pressures may have a material and adverse effect on our business, financial condition and results of operations.
If we fail to manage and expand our relationships with third-party merchants and other e-commerce platforms and service marketplaces, or otherwise fail
to procure products on favorable terms, our business, growth and profitability prospects may suffer.
We operate a marketplace business whereby third-party merchants sell products on our platform. We also provide hyperlinks and refer users to other
mainstream platforms that cooperate with us. Sales promotions, such as coupons, discounts or rebates, are available to purchase orders that are referred through
our platform. Our third-party merchants include merchants of mainstream brands and
9
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emerging brands, and manufacturing partners we cooperate with. Maintaining strong relationships with these third-party merchants is important to the growth
of our business. In particular, we depend significantly on our ability to attract third-party merchants to offer their products on commercially attractive terms on
our platform. We typically enter into framework agreements with third-party merchants on an annual basis, and these framework agreements do not ensure the
availability of products or the continuation of particular pricing practices or payment terms beyond the end of the contractual term. In addition, our agreements
with third-party merchants typically do not restrict them from selling products to others or on other platforms. We cannot assure you that our current third-party
merchants will continue to sell products to us or on our platform on commercially acceptable terms, or at all, after the term of the current agreement expires.
Even if we maintain good relations with our third-party merchants, their ability to supply products to us or on our platform in sufficient quantity and at
competitive prices may be adversely affected by economic conditions, labor actions, regulatory or legal decisions, natural disasters or other causes.
In the event any brand owner does not have authority from the relevant manufacturer to sell certain products to us or on our platform, such brand owner
may cease selling such products to us or on our platform at any time. If our third-party merchants cease to provide us with favorable payment terms, our need
for working capital may increase and our operations may be materially and adversely affected. We will also need to establish new third-party merchant
relationships to ensure that we have access to a steady supply of products on favorable commercial terms. If we are unable to develop and maintain good
relationships with third-party merchants that would allow us to obtain a sufficient amount and variety of authentic and quality products on acceptable
commercial terms, it may inhibit our ability to offer sufficient products sought by our users, or to offer these products at competitive prices. Any adverse
developments in our relationships with third-party merchants could materially and adversely affect our business and growth prospects. In addition, as part of
our growth strategy, we plan to further expand our product offerings. If we fail to attract new suppliers and third-party merchants to sell their products to us or
on our platform due to any reason, our business, growth and profitability prospects may be materially and adversely affected.
Our marketplace business is subject to risks associated with third-party merchants.
We do not have the control over the storage and delivery of products sold on our platform. Our third-party merchants use their own facilities to store their
products and their own or third-party delivery systems to deliver their products directly to our members and users, which makes it difficult for us to ensure that
our members and users get the same high quality service for all products sold on our platform. If any third-party merchant does not control the quality of the
products that it sells on our platform, or if it does not deliver the products or delivers them late or delivers products that are materially different from its
description of them, or if it sells counterfeit or unlicensed products on our platform, or if it sells certain products without licenses or permits as required by the
relevant laws and regulations even though we have requested such licenses or permits in our standard form agreement with third-party merchants, the
reputation of our marketplace business and our brand may be materially and adversely affected and we could face claims, and be held liable for any losses. In
order for our marketplace business to be successful, we must continue to identify and attract third-party merchants, and we may not be successful in this regard.
Failure to deal effectively with any fictitious transactions or other fraudulent conduct that take place under our marketplace business would materially and
adversely affect our business, financial condition and results of operations.
We may face risks with respect to fraudulent activities on our platform. Although we have implemented various measures to detect and reduce the
occurrence of fraudulent activities, there can be no assurance that such measures will be effective in combating fraudulent transactions or improving
10

Table of Contents
overall satisfaction among third-party merchants and users. In addition to fraudulent transactions with legitimate customers, merchants may also engage in
fictitious or "phantom" transactions with themselves or collaborators in order to artificially inflate their own ratings on our platform, reputation and search
results rankings. This activity may harm other merchants by enabling the perpetrating merchant to be favored over legitimate merchants, and may harm our
members and users by deceiving them into believing that a merchant is more reliable or trusted than the merchant actually is. This activity may also result in
inflated transaction volume from our marketplace business. Moreover, illegal, fraudulent or collusive activities by our employees could also subject us to
liability or negative publicity. Although we have internal controls and policies with regard to the review and approval of sales activities and other relevant
matters, we cannot assure you that such controls and policies will prevent fraud or illegal activity by our employees. Negative publicity and user sentiment
generated as a result of actual or alleged fraudulent or deceptive conduct on our platform or by our employees would severely diminish consumer confidence in
us, reduce our ability to attract new or retain current third-party merchants and users, damage our reputation and diminish the value of our brand, and materially
and adversely affect our business, financial condition and results of operations.
Any harm to our brand or reputation may materially and adversely affect our business and results of operations.
We believe that the recognition and reputation of our brand, Xiaobai Maimai, among our members, users, third-party merchants and service providers
have contributed significantly to the growth and success of our business. Maintaining and enhancing the recognition and reputation of our brand are critical to
our business and competitiveness. Many factors, some of which are beyond our control, are important to maintaining and enhancing our brand. These factors
include our ability to:
•

provide a superior shopping experience to our members and users;

•

maintain the popularity, attractiveness, diversity, quality and authenticity of product offerings on our platform;

•

maintain the efficiency, reliability and quality of the fulfillment and delivery services to our buyers;

•

maintain or improve user satisfaction with our services;

•

increase brand awareness through marketing and brand promotion activities; and

•

preserve our reputation and goodwill in the event of any negative publicity on consumer experience or merchant service, internet and data
security, product quality, price or authenticity, or other issues affecting us or other social e-commerce businesses in China.

Public perception that non-authentic, counterfeit or defective goods are sold on our platform or that we or third-party service providers do not provide
satisfactory customer service, even if factually incorrect or based on isolated incidents, could damage our reputation, diminish the value of our brand,
undermine the trust and credibility we have established and have a negative impact on our ability to attract new users or retain our current users. If we are
unable to maintain our reputation, enhance our brand recognition or increase positive awareness of our platform, products and services, it may be difficult to
maintain and grow our member and user base, and our business and growth prospects may be materially and adversely affected.
Any disruption to our IT systems could materially affect our ability to maintain the satisfactory performance of our IT systems and deliver consistent
services to our users and third-party merchants.
The proper functioning of our IT systems is essential to our business. The satisfactory performance, reliability and availability of our IT systems are
critical to our success, our ability to
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attract and retain buyers and our ability to maintain and deliver consistent services to our buyers and merchants. However, our technology infrastructure may
fail to keep pace with increased sales on our platform, in particular with respect to our new product and service offerings, and therefore our buyers may
experience delays as we seek to source additional capacity, which would adversely affect our results of operations as well as our reputation.
Additionally, we must continue to upgrade and improve our technology infrastructure to support our business growth. However, we cannot assure you that
we will be successful in executing these system upgrades, and the failure to do so may impede our growth. We currently rely on cloud services and servers
operated by external cloud service providers to store our data, to allow us to analyze a large amount of data simultaneously and to update our buyer database
and buyer profiles quickly. Any interruption or delay in the functionality of these external cloud service and server providers may materially and adversely
affect the operations of our business.
We may be unable to monitor and ensure high-quality maintenance and upgrade of our IT systems and infrastructure on a real-time basis, and buyers may
experience service outages and delays in accessing and using our platform to place orders. In addition, we may experience surges in online traffic and orders
associated with promotional activities and generally as we scale, which can put additional demand on our platform at specific times. Our technology or
infrastructure may not function properly at all times. Any system interruptions caused by telecommunications failures, computer viruses, hacking or other
attempts to harm our systems that result in the unavailability or slowdown of our platform or reduced order fulfillment performance could reduce the volume of
products sold and the attractiveness of product offerings on our platform. Our servers may also be vulnerable to computer viruses, physical or electronic breakins and similar disruptions, which could lead to system interruptions, mobile app slowdown or unavailability, delays or errors in transaction processing, loss of
data or the inability to accept and fulfill orders. Any of such occurrences could cause severe disruption to our daily operations. As a result, our reputation may
be materially and adversely affected, our market share could decline and we could be subject to liability claims.
Failure to comply with the relatively new E-Commerce Law may have a material adverse impact on our business, financial conditions and results of
operations.
As the e-commerce industry is still evolving in China, new laws and regulations may be adopted from time to time to address new issues that arise from
time to time. For example, in August 2018, the Standing Committee of the National People's Congress promulgated the E-Commerce Law, which became
effective on January 1, 2019. The E-Commerce Law generally provides that e-commerce operators must obtain administrative licenses if business activities
conducted by the e-commerce operators are subject to administrative licensing requirements under applicable laws and regulations. In addition, the ECommerce Law imposes a number of obligations on e-commerce platform operators, including the obligations: (i) to verify and register platform merchants,
(ii) to ensure platform cybersecurity, including, but not limited to, data privacy, (iii) to ensure fair dealing and the legitimate rights and interests of consumers
on the platform, (iv) to publicize transaction information preservation and transaction rules, and (v) to protect intellectual properties. As the E-Commerce Law
is relatively new, no detailed interpretation and implementation rules have been promulgated, and it remains uncertain how the E-Commerce Law will be
interpreted and implemented. We cannot assure you that our current business operations satisfy the obligations provided under the E-Commerce Law in all
respects. If the PRC governmental authorities determine that we are not in compliance with all the requirements proposed under the E-Commerce Law, we may
be subject to fines and/or other sanctions.
The E-Commerce Law also imposes a requirement on operators of e-commerce platforms, such as us, to assist in tax collection with respect to income
generated by sellers from transactions conducted on e-commerce platforms, including, among others, submitting to the tax authority information on the
identities of sellers on e-commerce platforms and other information relating to tax payments. Failure to
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comply with the requirement may result in operators of e-commerce platforms being subject to fines and, in severe circumstances, suspension of business
operations of e-commerce platforms. Substantial uncertainties exist regarding the interpretation and implementation of the E-Commerce Law. We encourage
and incentivize members to promote the products on our platform. If the members were deemed to be selling our products on a consignment basis, the PRC tax
authorities may require our members to make tax registration and request our assistance in these efforts, pursuant to the E-Commerce Law, and our members
may be subject to more stringent tax compliance requirements. Due to the lack of detailed interpretation and implementation rules, we are in discussion, from
time to time, with the relevant government authorities on how to comply with the requirements under the E-Commerce Law. The PRC government may adopt
additional requirements from time to time, and we may be requested by tax authorities to provide further assistance in the enforcement of tax regulations, such
as disclosure of transaction records and bank account information of the members, and withholding taxes for our members. If any of these were to occur, we
may lose our existing members or fail to attract new members and the level of activity of members may reduce on our platform. We may also incur increased
costs and expenses as a result. The tightened tax enforcement by PRC tax authorities in the e-commerce industry, such as imposition of reporting or
withholding obligations on operators of e-commerce platforms with respect to taxes payable of merchants on e-commerce platforms, may have a material and
adverse effect on our business, financial condition and results of operations.
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ABOUT THIS OFFERING
We may from time to time, offer and sell any combination of the securities described in this prospectus up to a total dollar amount of US$50,000,000 in
one or more offerings. We will keep the registration statement of which this prospectus is a part effective until such time as all of the securities covered by this
prospectus have been disposed of pursuant to and in accordance with this registration statement.
Pursuant to General Instruction I.B.5. of Form F-3, in no event will we sell the securities covered hereby in a public primary offering with a value
exceeding more than one-third of the aggregate market value of our ADSs in any 12-month period so long as the aggregate market value of our outstanding
ordinary shares held by non-affiliates remains below US$75,000,000. During the 12 calendar months prior to and including the date of this prospectus, we have
not offered or sold any securities pursuant to General Instruction I.B.5 of Form F-3.
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DILUTION
If required, we will set forth in a prospectus supplement the following information regarding any material dilution of the equity interests of investors
purchasing securities in an offering under this prospectus:
•

the net tangible book value per share of our equity securities before and after the offering;

•

the amount of the increase in such net tangible book value per share attributable to the cash payments made by purchasers in the offering; and

•

the amount of the immediate dilution from the public offering price which will be absorbed by such purchasers.
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CAPITALIZATION AND INDEBTEDNESS
Our capitalization will be set forth in the applicable prospectus supplement or in a report on Form 6-K subsequently furnished to the SEC and specifically
incorporated by reference into this prospectus.
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USE OF PROCEEDS
Except as described in any prospectus supplement and any free writing prospectus in connection with a specific offering, we currently intend to use the net
proceeds from the sale of the securities offered under this prospectus to enhance and expand our business operations in the social e-commerce industry;
enhance our technological capabilities, including our technology infrastructure; promote our brand and platform; and fund working capital needs and potential
strategic investments and acquisitions, although we have not identified any specific investments or acquisition opportunities at this time.
We have not determined the amount of net proceeds to be used specifically for the foregoing purposes. As a result, our management will have broad
discretion in the allocation of the net proceeds and investors will be relying on the judgment of our management regarding the application of the proceeds of
any sale of the securities.
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DESCRIPTION OF SHARE CAPITAL
We are a Cayman Islands exempted company with limited liability and our affairs are governed by our amended and restated memorandum and articles of
association, the Companies Act (2021 Revision) of the Cayman Islands, which is referred to as the Companies Act below, and the common law of the Cayman
Islands.
As of the date of this prospectus, our authorized share capital is US$50,000 consisting of 500,000,000 ordinary shares with par value of US$0.0001 each.
As of the date of this prospectus, we have 52,458,550 ordinary shares outstanding.
Our Memorandum and Articles of Association
The following are summaries of material provisions of our currently effective amended and restated memorandum and articles of association and the
Companies Act insofar as they relate to the material terms of our ordinary shares.
General All of our issued and outstanding ordinary shares are fully paid and non-assessable. Our ordinary shares are issued in registered form, and are
issued when registered in our register of members. Our shareholders who are non-residents of the Cayman Islands may freely hold and vote their ordinary
shares. Under our amended and restated memorandum and articles of association, our company may issue only non-negotiable shares and may not issue bearer
shares.
Dividends The holders of our ordinary shares are entitled to such dividends as may be declared by our board of directors. In addition, our shareholders
may by ordinary resolution declare a dividend, but no dividend may exceed the amount recommended by our directors. Under Cayman Islands law, our
company may declare and pay a dividend only out of funds legally available therefor, namely out of either profit or our share premium account, provided that
in no circumstances may we pay a dividend if this would result in our company being unable to pay its debts as they fall due in the ordinary course of business.
Voting Rights Holders of our ordinary shares vote as a single class on all matters submitted to a vote of our shareholders, except as may otherwise be
required by law. In respect of matters requiring shareholders' vote, on a poll each ordinary share is entitled to one vote. At any general meeting a resolution put
to the vote of the meeting shall be decided by a show of hands unless a poll is demanded. A poll may be demanded by the chairman of such meeting or any one
or more shareholders who together hold not less than 10% of the paid up voting share capital.
An ordinary resolution to be passed by the shareholders requires the affirmative vote of a simple majority of the votes attached to the ordinary shares cast
by those shareholders entitled to vote who are present in person or by proxy at a general meeting, while a special resolution requires the affirmative vote of no
less than two-thirds of the votes attached to the ordinary shares cast by those shareholders entitled to vote who are present in person or by proxy at a general
meeting. A special resolution is required for important matters such as a change of name or any amendment to our memorandum and articles of association.
Both ordinary resolution and special resolution may also be passed by a unanimous written resolution signed by all the shareholders of our company, as
permitted by the Companies Act and our amended and restated memorandum and articles of association.
General Meetings of Shareholders and Shareholder Proposals As a Cayman Islands exempted company, we are not obliged by the Companies Act to
call shareholders' annual general meetings. Our amended and restated memorandum and articles of association provide that we may, but are not obliged to, in
each year hold a general meeting as our annual general meeting in which case we shall specify the meeting as such in the notices calling it, and the annual
general meeting shall be held at such time and place as may be determined by our directors.
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Shareholders' annual general meetings and any other general meetings of our shareholders may be convened by a majority of our board of directors or the
chairman of the board. Advance notice of at least ten calendar days is required for the convening of our annual general shareholders' meeting and any other
general meeting of our shareholders. A quorum required for a general meeting of shareholders consists of one or more shareholders present in person or by
proxy or, if a corporation or other non-natural person, by its duly authorized representative, who hold in aggregate not less than one-third of the votes attaching
to all issued and outstanding shares of our company entitled to vote at general meetings.
Cayman Islands law provides shareholders with only limited rights to requisition a general meeting, and does not provide shareholders with any right to
put any proposal before a general meeting. However, these rights may be provided in a company's articles of association. Our amended and restated
memorandum and articles of association allow any two or more of our shareholders holding in the aggregate not less than one-third of the votes attaching to the
issued and outstanding shares of our company entitled to vote at general meetings, to requisition an extraordinary general meeting of the shareholders, in which
case our directors are obliged to call such meeting and to put the resolutions so requisitioned to a vote at such meeting; however, our amended and restated
memorandum and articles of association do not provide our shareholders with any right to put any proposals before annual general meetings or extraordinary
general meetings not called by such shareholders.
Transfer of Shares Subject to the restrictions of our amended and restated memorandum and articles of association set out below, as applicable, any of
our shareholders may transfer all or any of his or her ordinary shares by an instrument of transfer in the usual or ordinary form or any other form approved by
our board of directors.
Our board of directors may, in its sole discretion, decline to register any transfer of any ordinary share which is not fully paid up. Our directors may also
decline to register any transfer of any ordinary share unless (a) the instrument of transfer is lodged with us, accompanied by the certificate for the ordinary
shares to which it relates and such other evidence as our board of directors may reasonably require to show the right of the transferor to make the transfer;
(b) the instrument of transfer is properly stamped, if required; (c) in the case of a transfer to joint holders, the number of joint holders to whom the ordinary
share is to be transferred does not exceed four; (d) the share to be transferred is free of any lien in favor of us; (e) a fee of such maximum sum as NASDAQ
may determine to be payable, or such lesser sum as our board of directors may from time to time require, is paid to us in respect thereof; and (f) the instrument
of transfer is in respect of only one class of shares.
If our directors refuse to register a transfer they shall, within two months after the date on which the instrument of transfer was lodged, send to each of the
transferor and the transferee notice of such refusal. The registration of transfers may, after compliance with any notice required of NASDAQ, be suspended and
our register of members closed at such times and for such periods as our board of directors may from time to time determine, provided, however, that the
registration of transfers shall not be suspended nor the register of members closed for more than 30 days in any year as our board of directors may determine.
Liquidation On a winding up of our company, if the assets available for distribution among our shareholders shall be more than sufficient to repay the
whole of the share capital at the commencement of the winding up, the surplus shall be distributed among our shareholders on a pro rata basis in proportion to
the par value of the shares held by them at the commencement of the winding up, subject to a deduction from those shares in respect of which there are monies
due, of all monies payable to our company for unpaid calls or otherwise. If our assets available for distribution are insufficient to repay all of the paid-up
capital, the assets will be distributed so that the losses are borne by our shareholders in proportion to the par value of the shares held by them.
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The liquidator may, with the sanction of a special resolution of our shareholders, divide amongst the shareholders in species or in kind the whole or any
part of the assets of our company, and may for that purpose value any assets and determine how the division shall be carried out as between our shareholders or
different classes of shareholders.
We are a "limited liability" company registered under the Companies Act, and under the Companies Act, the liability of our members is limited to the
amount, if any, unpaid on the shares respectively held by them. Our memorandum of association contains a declaration that the liability of our members is so
limited.
Calls on Shares and Forfeiture of Shares Our board of directors may from time to time make calls upon shareholders for any amounts unpaid on their
ordinary shares in a notice served to such shareholders at least 14 days prior to the specified time and place of payment. The ordinary shares that have been
called upon and remain unpaid on the specified time are subject to forfeiture.
Redemption, Repurchase and Surrender of Shares We may issue shares on terms that such shares are subject to redemption, at our option or at the
option of the holders, on such terms and in such manner as may be determined by our board of directors, before the issue of such shares, or by a special
resolution of our shareholders. Our company may also repurchase any of our shares provided that the manner and terms of such purchase have been approved
by our board of directors or by ordinary resolution of our shareholders, or are otherwise authorized by our memorandum and articles of association. Under the
Companies Act, the redemption or repurchase of any share may be paid out of our company's profits or out of the proceeds of a fresh issue of shares made for
the purpose of such redemption or repurchase, or out of capital (including share premium account and capital redemption reserve) if the company can,
immediately following such payment, pay its debts as they fall due in the ordinary course of business. In addition, under the Companies Act no such share may
be redeemed or repurchased (a) unless it is fully paid up, (b) if such redemption or repurchase would result in there being no shares outstanding, or (c) if the
company has commenced liquidation. In addition, our company may accept the surrender of any fully paid share for no consideration.
Variations of Rights of Shares If at any time, our share capital is divided into different classes of shares, all or any of the special rights attached to any
class of shares may be varied either with the written consent of the holders of two-thirds in nominal value of the issued shares of that class, or with the sanction
of a special resolution passed at a general meeting of the holders of shares of that class. The rights conferred upon the holders of the shares of any class issued
with preferred or other rights will not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking pari passu with such existing class of shares.
Inspection of Books and Records Holders of our ordinary shares will have no general right under Cayman Islands law to inspect or obtain copies of our
list of shareholders or our corporate records (other than our memorandum and articles of association, register of mortgages and charges, and copies of special
resolutions passed by our shareholders). However, at the discretion of our board of directors, we intend to provide our shareholders with annual audited
financial statements. See "Where You Can Find Additional Information.
Changes in Capital Our shareholders may from time to time by ordinary resolution:
•

increase our share capital by such sum, to be divided into shares of such classes and amount, as the resolution shall prescribe;

•

consolidate and divide all or any of our share capital into shares of a larger amount than our existing shares
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•

sub-divide our existing shares, or any of them into shares of a smaller amount, provided that in the subdivision the proportion between the
amount paid and the amount, if any, unpaid on each reduced share shall be the same as it was in case of the share from which the reduced share
is derived; or

•

cancel any shares that, at the date of the passing of the resolution, have not been taken or agreed to be taken by any person and diminish the
amount of our share capital by the amount of the shares so cancelled.

Our shareholders may, by special resolution and subject to confirmation by the Grand Court of the Cayman Islands on an application by our company for
an order confirming such reduction, reduce our share capital and any capital redemption reserve in any manner authorized by law.
Issuance of Additional Shares Our amended and restated memorandum and articles of association authorizes our board of directors to issue additional
ordinary shares from time to time as our board of directors shall determine, to the extent there are available authorized but unissued shares.
Our amended and restated memorandum and articles of association authorizes our board of directors to establish from time to time one or more series of
convertible redeemable preferred shares and to determine, with respect to any series of convertible redeemable preferred shares, the terms and rights of that
series, including:
•

designation of the series;

•

the number of shares of the series;

•

the dividend rights, conversion rights and voting rights; and

•

the rights and terms of redemption and liquidation preferences.

The issuance of convertible redeemable preferred shares may be used as an anti-takeover device without further action on the part of the shareholders.
Issuance of these shares may dilute the voting power of holders of ordinary shares.
Anti-Takeover Provisions Some provisions of our amended and restated memorandum and articles of association may discourage, delay or prevent a
change of control of our company or management that shareholders may consider favorable, including provisions that:
•

authorize our board of directors to issue preferred shares in one or more series and to designate the price, rights, preferences, privileges and
restrictions of such preferred shares without any further vote or action by our shareholders; and

•

limit the ability of shareholders to requisition and convene general meetings of shareholders.

However, under Cayman Islands law, our directors may only exercise the rights and powers granted to them under our amended and restated memorandum
and articles of association for a proper purpose and for what they believe in good faith to be in the best interests of our company.
Exempted Company We are an exempted company with limited liability under the Companies Act. The Companies Act distinguishes between ordinary
resident companies and exempted companies. Any company that is registered in the Cayman Islands but conducts business mainly outside of the Cayman
Islands may apply to be registered as an exempted company. The requirements for an exempted company are essentially the same as for an ordinary company
except that an exempted company:
•

does not have to file an annual return of its shareholders with the Registrar of Companies;

•

is not required to open its register of members for inspection;

•

does not have to hold an annual general meeting;
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•

may issue negotiable or bearer shares or shares with no par value;

•

may obtain an undertaking against the imposition of any future taxation (such undertakings are usually given for 20 years in the first instance);

•

may register by way of continuation in another jurisdiction and be deregistered in the Cayman Islands;

•

may register as a limited duration company; and

•

may register as a segregated portfolio company.

Limited liability" means that the liability of each shareholder is limited to the amount unpaid by the shareholder on the shares of the company (except in
exceptional circumstances, such as involving fraud, the establishment of an agency relationship or an illegal or improper purpose or other circumstances in
which a court may be prepared to pierce or lift the corporate veil). Our amended and restated memorandum and articles of association contains a declaration
that the liability of our members is so limited.
Register of Members Under the Companies Act, we must keep a register of members and there should be entered therein:
•

the names and addresses of our members, a statement of the shares held by each member, and of the amount paid or agreed to be considered as
paid, on the shares of each member, whether each class of shares held by a member carries voting rights under our articles of association, and if
so, whether such voting rights are conditional;

•

the date on which the name of any person was entered on the register as a member; and

•

the date on which any person ceased to be a member.

Under Cayman Islands law, the register of members of our company is prima facie evidence of the matters set out therein (i.e. the register of members will
raise a presumption of fact on the matters referred to above unless rebutted) and a member registered in the register of members is deemed as a matter of
Cayman Islands law to have legal title to the shares as set against its name in the register of members. Upon the completion of this offering, our company's
register of members will be immediately updated to record and give effect to the issue of ordinary shares by us to the custodian (or its nominee) as the
custodian. Once our register of members has been updated, the shareholders recorded in the register of members will be deemed to have legal title to the shares
set against their name in the register of members.
If the name of any person is incorrectly entered in or omitted from our register of members, or if there is any default or unnecessary delay in entering on
the register the fact of any person having ceased to be a member of our company, the person or member aggrieved (or any member of our company or our
company itself) may apply to the Grand Court of the Cayman Islands for an order that the register be rectified, and the Court may either refuse such application
or it may, if satisfied of the justice of the case, make an order for the rectification of the register.
Differences in Corporate Law
The Companies Act is derived, to a large extent, from the older Companies Acts of England, but does not follow recent United Kingdom statutory
enactments, and accordingly there are significant differences between the Companies Act and the current Companies Act of England. In addition, the
Companies Act differs from laws applicable to United States corporations and their shareholders. Set forth below is a summary of certain significant
differences between the provisions of the Companies Act applicable to us and the comparable provisions of the laws applicable to companies incorporated in
the State of Delaware and their shareholders.
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Mergers and Similar Arrangements The Companies Act permits mergers and consolidations between Cayman Islands companies and between Cayman
Islands companies and non-Cayman Islands companies. For these purposes, (a) "merger" means the merging of two or more constituent companies and the
vesting of their undertaking, property and liabilities in one of such companies as the surviving company and (b) a "consolidation" means the combination of
two or more constituent companies into a consolidated company and the vesting of the undertaking, property and liabilities of such companies to the
consolidated company. In order to effect such a merger or consolidation, the directors of each constituent company must approve a written plan of merger or
consolidation, which must then be authorized by (i) a special resolution of the shareholders of each constituent company and (ii) such other authorization, if
any, as may be specified in such constituent company's articles of association. The written plan of merger or consolidation must be filed with the Registrar of
Companies together with a declaration as to the solvency of the consolidated or surviving company, a list of the assets and liabilities of each constituent
company and an undertaking that a copy of the certificate of merger or consolidation will be given to the members and creditors of each constituent company
and that notification of the merger will be published in the Cayman Islands Gazette. Court approval is not required for a merger or consolidation effected in
compliance with these statutory procedures.
A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not require authorization by a resolution of shareholders of
that Cayman subsidiary if a copy of the plan of merger is given to every member of that Cayman subsidiary to be merged unless that member agrees otherwise.
For this purpose a company is a "parent" of a subsidiary if it holds issued shares that together represent at least 90% of the votes at a general meeting of the
subsidiary.
The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is waived by a court in
the Cayman Islands.
Save in certain limited circumstances, a shareholder of a Cayman constituent company who dissents from the merger or consolidation is entitled to
payment of the fair value of his shares (which, if not agreed between the parties, will be determined by the Cayman Islands court) upon dissenting to the merger
or consolidation, provided that the dissenting shareholder complies strictly with the procedures set out in the Companies Act. The exercise of dissenter rights
will preclude the exercise by the dissenting shareholder of any other rights to which he or she might otherwise be entitled by virtue of holding shares, save for
the right to seek relief on the grounds that the merger or consolidation is void or unlawful.
Separate from the statutory provisions relating to mergers and consolidations, the Companies Act also contains statutory provisions that facilitate the
reconstruction and amalgamation of companies, provided that the arrangement is approved by a majority in number of each class of shareholders and creditors
with whom the arrangement is to be made, and who must, in addition, represent three-fourths in value of each such class of shareholders or creditors, as the
case may be, that are present and voting either in person or by proxy at a meeting, or meetings, convened for that purpose. The convening of the meetings and
subsequently the arrangement must be sanctioned by the Grand Court of the Cayman Islands. While a dissenting shareholder has the right to express to the
court the view that the transaction ought not to be approved, the court can be expected to approve the arrangement if it determines that:
•

the statutory provisions as to the required majority vote have been met;

•

the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide without coercion of the
minority to promote interests adverse to those of the class;

•

the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of his interest; and
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•

the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Act.

The Companies Act also contains a statutory power of compulsory acquisition which may facilitate the "squeeze out" of dissentient minority shareholder
upon a tender offer. When a take-over offer is made and accepted by holders of 90.0% of the shares affected (within four months after the offer), the offeror
may, within a two-month period commencing on the expiration of such four months period, require the holders of the remaining shares to transfer such shares
on the terms of the offer. An objection can be made to the Grand Court of the Cayman Islands but this is unlikely to succeed in the case of an offer which has
been so approved unless there is evidence of fraud, bad faith or collusion.
If an arrangement and reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights, which would
otherwise ordinarily be available to dissenting shareholders of Delaware corporations, providing rights to receive payment in cash for the judicially determined
value of the shares.
Shareholders' Suits In principle, we will normally be the proper plaintiff to sue for a wrong done to us as a company, and as a general rule a derivative
action may not be brought by a minority shareholder. However, based on English authorities, which would in all likelihood be of persuasive authority in the
Cayman Islands, the Cayman Islands courts can be expected to apply and follow common law principles (namely the rule in Foss v Harbottle and the
expectations thereto) that a non-controlling shareholder may be permitted to commence a class action against the company or a derivative action in the name of
the company to challenge certain acts, including the following:
•

an act which is ultra vires or illegal and is therefore incapable of ratification by the shareholders;

•

an act which, although not ultra vires, could only be effected if duly authorized by a resolution with a qualified or special majority (i.e., more
than a simple majority) that has not been obtained; and

•

an act which constitutes a "fraud on the minority" where the wrongdoers are themselves in control of the company.

Indemnification of Directors and Executive Officers and Limitation of Liability Cayman Islands law does not limit the extent to which a company's
memorandum and articles of association may provide for indemnification of officers and directors, except to the extent any such provision may be held by the
Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of committing a crime.
Our amended and restated memorandum and articles of association provide that our directors and officers shall be indemnified and secured harmless
against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such director or officer, other than by reason of
such person's own dishonesty, willful default or fraud, in or about the conduct of our company's business or affairs (including as a result of any mistake of
judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including without prejudice to the generality of the foregoing, any
costs, expenses, losses or liabilities incurred by such director or officer in defending (whether successfully or otherwise) any civil proceedings concerning our
company or its affairs in any court whether in the Cayman Islands or elsewhere. This standard of conduct is generally the same as permitted under the
Delaware General Corporation Law for a Delaware corporation. In addition, we intend to enter into indemnification agreements with our directors and senior
executive officers that will provide such persons with additional indemnification beyond that provided in our amended and restated memorandum and articles
of association.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers or persons controlling us under the
foregoing provisions, we have been informed that,
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in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
Directors' Fiduciary Duties Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its
shareholders. This duty has two components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the care
that an ordinarily prudent person would exercise under similar circumstances. Under this duty, a director must inform himself of, and disclose to shareholders,
all material information reasonably available regarding a significant transaction. The duty of loyalty requires that a director act in a manner he or she
reasonably believes to be in the best interests of the corporation. He or she must not use his or her corporate position for personal gain or advantage. This duty
prohibits self-dealing by a director and mandates that the best interest of the corporation and its shareholders take precedence over any interest possessed by a
director, officer or controlling shareholder and not shared by the shareholders generally. In general, actions of a director are presumed to have been made on an
informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation. However, this presumption may be
rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by a director, a director must prove
the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.
As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the company and therefore it is
considered that he owes the following duties to the company—a duty to act bona fide in the best interests of the company, a duty not to make a profit based on
his or her position as director (unless the company permits him to do so), a duty not to put himself in a position where the interests of the company conflict
with his or her personal interest or his or her duty to a third party and a duty to exercise powers for the purpose for which such powers were intended. A
director of a Cayman Islands company owes to the company a duty to act with skill and care. It was previously considered that a director need not exhibit in the
performance of his or her duties a greater degree of skill than may reasonably be expected from a person of his or her knowledge and experience. However,
English and Commonwealth courts have moved towards an objective standard with regard to the required skill and care and these authorities are likely to be
followed in the Cayman Islands.
Shareholder Action by Written Consent Under the Delaware General Corporation Law, a corporation may eliminate the right of shareholders to act by
written consent by amendment to its certificate of incorporation. As permitted by Cayman Islands law, our amended and restated memorandum and articles of
association provide that our shareholders may approve corporate matters by way of a unanimous written resolution signed by or on behalf of each shareholder
who would have been entitled to vote on such matter at a general meeting without a meeting being held.
Shareholder Proposals Under the Delaware General Corporation Law, a shareholder has the right to put any proposal before the annual meeting of
shareholders, provided it complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors or any
other person authorized to do so in the governing documents, but shareholders may be precluded from calling special meetings.
Cayman Islands law provides shareholders with only limited rights to requisition a general meeting, and does not provide shareholders with any right to
put any proposal before a general meeting. However, these rights may be provided in a company's articles of association. Our amended and restated
memorandum and articles of association allow any two or more of our shareholders holding in the aggregate not less than one-third of the votes attaching to all
issued and outstanding shares of our company entitled to vote at general meetings to requisition an extraordinary meeting of the shareholders, in which case the
directors are obliged to call such meeting and to put the resolutions so requisitioned to a vote at such meeting. However, our amended and restated
memorandum and articles
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of association do not provide our shareholders with any right to put any proposals before annual general meetings or extraordinary general meetings not called
by such shareholders.
As an exempted Cayman Islands company, we are not obliged by law to call shareholders' annual general meetings. Our amended and restated
memorandum and articles of association provides that we may in each year to hold a general meeting as our annual general meeting, and to specify the meeting
as such in the notice calling it.
Cumulative Voting Under the Delaware General Corporation Law, cumulative voting for elections of directors is not permitted unless the corporation's
certificate of incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders on a board of
directors since it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single director, which increases the shareholder's
voting power with respect to electing such director. There are no prohibitions in relation to cumulative voting under Cayman Islands law, but our amended and
restated memorandum and articles of association do not provide for cumulative voting. As a result, our shareholders are not afforded any less protections or
rights on this issue than shareholders of a Delaware corporation.
Removal of Directors Under the Delaware General Corporation Law, a director of a corporation with a classified board of directors may be removed
only for cause with the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under our
amended and restated memorandum and articles of association, directors may be removed by ordinary resolution of our shareholders.
Transactions with Interested Shareholders The Delaware General Corporation Law contains a business combination statute applicable to Delaware
corporations whereby, unless the corporation has specifically elected not to be governed by such statute by amendment to its certificate of incorporation, it is
prohibited from engaging in certain business combinations with an "interested shareholder" for three years following the date that such person becomes an
interested shareholder. An interested shareholder generally is a person or a group who or which owns or owned 15% or more of the target's outstanding voting
stock within the past three years. This has the effect of limiting the ability of a potential acquirer to make a two-tiered bid for the target in which all
shareholders would not be treated equally. The statute does not apply if, among other things, prior to the date on which such shareholder becomes an interested
shareholder, the board of directors approves either the business combination or the transaction which resulted in the person becoming an interested shareholder.
This encourages any potential acquirer of a Delaware corporation to negotiate the terms of any acquisition transaction with the target's board of directors.
Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of protections afforded by the Delaware business
combination statute. However, although Cayman Islands law does not regulate transactions between a company and its significant shareholders, it does provide
that such transactions must be entered into bona fide in the best interests of the company, for a proper corporate purpose and not with the effect of constituting a
fraud on the minority shareholders.
Dissolution; Winding up Under the Delaware General Corporation Law, unless the board of directors approves the proposal to dissolve, dissolution
must be approved by shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of directors may it
be approved by a simple majority of the corporation's outstanding shares. Delaware law allows a Delaware corporation to include in its certificate of
incorporation a supermajority voting requirement in connection with dissolutions initiated by the board of directors. Under Cayman Islands law, a company
may be wound up by either an order of the courts of the Cayman Islands or by a special resolution of its members or, if the company is unable to pay its debts
as they fall due, by an
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ordinary resolution of its members. The court has authority to order winding up in a number of specified circumstances including where it is, in the opinion of
the court, just and equitable to do so.
Under the Companies Act of the Cayman Islands, our company may be dissolved, liquidated or wound up voluntarily by a special resolution, or by an
ordinary resolution on the basis that we are unable to pay our debts as they fall due.
Variation of Rights of Shares Under the Delaware General Corporation Law, a corporation may vary the rights of a class of shares with the approval of
a majority of the outstanding shares of such class, unless the certificate of incorporation provides otherwise. Under our amended and restated memorandum and
articles of association, and as permitted by Cayman Islands law, if our share capital is divided into more than one class of shares, we may vary the rights
attached to any class either with the written consent of the holders of two-thirds in nominal value of the issued shares of that class or with the sanction of a
special resolution passed at a general meeting of the holders of the shares of that class.
Amendment of Governing Documents Under the Delaware General Corporation Law, a corporation's governing documents may be amended with the
approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under Cayman Islands law, our
amended and restated memorandum and articles of association may only be amended by special resolution of our shareholders.
Inspection of Books and Records Under the Delaware General Corporation Law, any shareholder of a corporation may for any proper purpose inspect
or make copies of the corporation's stock ledger, list of shareholders and other books and records.
Holders of our shares will have no general right under Cayman Islands law to inspect or obtain copies of our list of shareholders or our corporate records
(other than our memorandum and articles of association, register of mortgages and charges, and copies of special resolutions passed by our shareholders).
However, we intend to provide our shareholders with annual reports containing audited financial statements.
Anti-takeover Provisions in Our Memorandum and Articles of Association Some provisions of our amended and restated memorandum and articles of
association may discourage, delay or prevent a change of control of our company or management that shareholders may consider favorable, including a
provision that authorizes our board of directors to issue preference shares in one or more series and to designate the price, rights, preferences, privileges and
restrictions of such preference shares without any further vote or action by our shareholders.
Such shares could be issued quickly with terms calculated to delay or prevent a change in control of our company or make removal of management more
difficult. If our board of directors decides to issue these preference shares, the price of our ADSs may fall and the voting and other rights of the holders of our
ordinary shares underlying the ADSs may be materially and adversely affected.
However, under Cayman Islands law, our directors may only exercise the rights and powers granted to them under our amended and restated memorandum
and articles of association for a proper purpose and for what they believe in good faith to be in the best interests of our company.
Rights of Non-resident or Foreign Shareholders There are no limitations imposed by our amended and restated memorandum and articles of
association on the rights of non-resident or foreign shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in our
amended and restated memorandum and articles of association governing the ownership threshold above which shareholder ownership must be disclosed.
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History of Securities Issuances
The following is a summary of our securities issuances for the three years preceding the date of this prospectus.
Ordinary Shares
In November 2017, we completed an IPO and issued 5,036,950 ADSs, each represented one ordinary share.
In June 2018 and May 2019, in connection with the grant of options to certain of our directors, employees under our Amended and Restated 2016 Equity
Incentive Plan, we issued 2,500,000 and 2,000,000 ordinary shares, respectively, to our depositary, which are reserved for the future exercise of awards granted
under our Amended and Restated 2016 Equity Incentive Plan.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES
American depositary shares
The name of the depositary is Citibank, N.A. The depositary's office is located at 388 Greenwich Street, 23rd Floor, New York, New York 10013 USA.
American Depositary Shares are frequently referred to as "ADSs" and represent ownership interests in securities that are on deposit with the depositary bank.
ADSs may be represented by certificates that are commonly known as "American Depositary Receipts" or "ADRs." The depositary bank typically appoints a
custodian to safekeep the securities on deposit. In this case, the custodian is Citibank, N.A.—Hong Kong, located at 9/F, Citi Tower, One Bay East, 83 Hoi Bun
Road, Kwun Tong, Kowloon, Hong Kong.
Each ADS represents the right to receive and to exercise the beneficial ownership interests in three ordinary shares that are on deposit with the depositary
bank and/or custodian. An ADS also represents the right to receive, and to exercise the beneficial interests in, any other property received by the depositary
bank or the custodian on behalf of the owner of the ADS but that has not been distributed to the owners of ADSs because of legal restrictions or practical
considerations.
If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will be bound by its terms and to the terms of any ADR
that represents your ADSs. The deposit agreement and the ADR specify our rights and obligations as well as your rights and obligations as owner of ADSs and
those of the depositary bank. As an ADS holder you appoint the depositary bank to act on your behalf in certain circumstances. The deposit agreement and the
ADRs are governed by New York law. However, our obligations to the holders of the ordinary shares will continue to be governed by the laws of the Cayman
Islands, which may be different from the laws of the United States.
In addition, applicable laws and regulations may require you to satisfy reporting requirements and obtain regulatory approvals in certain circumstances.
You are solely responsible for complying with such reporting requirements and obtaining such approvals. Neither the depositary bank, the custodian, us, or any
of their or our respective agents or affiliates shall be required to take any actions whatsoever on your behalf to satisfy such reporting requirements or obtain
such regulatory approvals under applicable laws and regulations.
We will not treat ADS holders as our shareholders and accordingly, you, as an ADS holder, will not have shareholder rights. The depositary bank will hold
on your behalf the shareholder rights attached to the ordinary shares underlying your ADSs. As an owner of ADSs, you will be able to exercise the shareholder
rights for the ordinary shares represented by your ADSs through the depositary bank only to the extent contemplated in the deposit agreement. To exercise any
shareholder rights not contemplated in the deposit agreement you will, as an ADS owner, need to arrange for the cancellation of your ADSs and become a
direct shareholder.
The registration of the ordinary shares in the name of the depositary bank or the custodian shall, to the maximum extent permitted by applicable law, vest
in the depositary bank or the custodian the record ownership in the applicable ordinary shares with the beneficial ownership and interests in such ordinary
shares being at all times vested with the beneficial owners of the ADSs representing the ordinary shares. The depositary bank or the custodian shall at all times
be entitled to exercise the beneficial ownership rights in all deposited property, in each case only on behalf of the holders and beneficial owners of the ADSs
representing the deposited property.
The following is a summary of the material provisions of the deposit agreement. For more complete information, you should read the entire deposit
agreement and the amendments thereto and the form of American Depositary Receipt. This summary does not purport to be complete and is subject to and
qualified in its entirety by our Form F-6 and its amendments, as filed on October 16,
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2017 and August 10, 2020 (File No.333-220966). For directions on how to obtain copies of those documents, see "Where You Can Find Additional
Information" in our prospectus.
Holding the ADSs
How will you hold your ADSs?
As an owner of ADSs, you may hold your ADSs either by means of an ADR registered in your name, through a brokerage or safekeeping account, or
through an account established by the depositary bank in your name reflecting the registration of uncertificated ADSs directly on the books of the depositary
bank (common referred to as the "direct registration system" or "DRS"). The direct registration system reflects the uncertificated (book-entry) registration of
ownership of ADSs by the depositary bank. Under the direct registration system, ownership of ADSs is evidenced by periodic statements issued by the
depositary bank to the holders of the ADSs. The direct registration system includes automated transfers between the depositary bank and the Depository Trust
Company ("DTC"), the central book-entry clearing and settlement system for equity securities in the United States. If you decide to hold your ADSs through
your brokerage or safekeeping account, you must rely on the procedures of your broker or bank to assert your rights as ADS owner. Banks and brokers
typically hold securities such as the ADSs through clearing and settlement systems such as DTC. The procedures of such clearing and settlement system may
limit your ability to exercise your rights as an owner of ADSs. Please consult with your broker or bank if you have any questions concerning these limitations
and procedures. All ADSs held through DTC will be registered in the name of a nominee of DTC. This summary description assumes you have opted to own
the ADSs directly by means of an ADS registered in your name and, as such, we will refer to you as the "holder". When we refer to "you", we assume the
reader owns ADSs and will own ADSs at the relevant time.
Dividends and Other Distributions
How will you receive dividends and other distributions on the ordinary shares?
As a holder of ADSs, you generally have the right to receive distributions we make on the securities deposited with the custodian. Your receipt of these
distributions may be limited, however, by practical considerations and legal limitations. You will receive these distributions in proportion to the number of
ordinary shares your ADSs represent as of the record date (which will be as close as practicable to the record date for our ordinary shares) set by the depositary
with respect to the ADSs, after deduction of the applicable fees, taxes, and expenses.
•

Cash. The depositary will convert any cash dividend or other cash distribution we pay on the ordinary shares or any net proceeds from the sale
of any ordinary shares, rights, securities or other entitlements into U.S. dollars if it can do so on a practicable basis, and can transfer the U.S.
dollars to the United States. If that is not practical or lawful or if any government approval is needed and cannot be obtained, the deposit
agreement allows the depositary either to distribute the foreign currency to the ADS holders or to hold the foreign currency for the account of
the ADS holders, in which case it will not invest the foreign currency and it will not be liable for any interest. Before making a distribution, any
taxes or other governmental charges, together with fees and expenses of the depositary, that must be paid, will be deducted. See "Description of
American Depositary Shares—Fees and Expenses" and "Description of American Depositary Shares—Payment of Taxes" in our prospectus. It
will distribute only such amount as can be distributed without attributing to any holder a fraction of one cent, and any balance not so distributed
shall be held by the depositary (without liability for interest thereon) and shall be added to and become part of the next sum received by the
depositary for distribution to holders of ADSs outstanding at the time of the next distribution. If the exchange
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rates fluctuate during a time when the depositary cannot convert the foreign currency, you may lose some or all of the value of the distribution.
•

Shares. The depositary may distribute additional ADSs representing any ordinary shares we distribute as a dividend or free distribution. The
depositary will only distribute whole ADSs. It will sell any ordinary shares that would require it to deliver a fractional ADS and distribute the
net proceeds in the same way as it does with cash. If the depositary does not distribute additional ADSs, the outstanding ADSs will, to the
extent permissible by law, also represent the new ordinary shares. The depositary may sell all or a portion of the ordinary shares that it has not
distributed, and distribute the net proceeds in the same way as it does with cash. Additionally, the depositary may sell a portion of the
distributed ordinary shares sufficient to pay its fees and expenses, and any taxes and governmental charges, in connection with that distribution.

•

Elective Distributions in Cash or Shares. If we offer holders of our ordinary shares the option to receive dividends in either cash or shares, the
depositary, after consultation with us and having received timely notice as described in the deposit agreement of such elective distribution by us,
will determine to what extent such elective distribution will be made available to you as a holder of the ADSs. We must first instruct the
depositary to make such elective distribution available to you and furnish it with satisfactory evidence that it is legal to do so. The depositary
could decide it is not legal or reasonably practical to make such elective distribution available to you. In such case, the depositary shall, on the
basis of the same determination as is made in respect of the ordinary shares for which no election is made, distribute either cash, in the same
way as it does in a cash distribution, or additional ADSs representing ordinary shares, in the same way as it does in a share distribution. The
depositary is not obligated to make available to you a method to receive the elective dividend in shares rather than in ADSs. You may not be
given the opportunity to receive elective distributions on the same terms and conditions as the holders of our ordinary shares.

•

Rights to Subscribe for Additional Shares. If we offer holders of our ordinary shares any rights to subscribe for additional shares or any other
rights, the depositary may after consultation with us and having received timely notice as described in the deposit agreement of such distribution
by us, make these rights available to you. We must first instruct the depositary to make such rights available to you and furnish the depositary
with satisfactory evidence that it is legal to do so. If the depositary decides it is not legal and practicable to make the rights available, or if rights
have been made available but have not been exercised and appear to be about to lapse, the depositary may, if it determines it is lawful and
practicable to do so, endeavor to sell the rights and distribute the net proceeds, in the same way as it does with cash. If the depositary is not able
to distribute the rights or arrange for their sale, it will allow such rights that are not distributed or sold to lapse. In that case, you will receive no
value for them. If the depositary makes rights available to you, it will exercise the rights and purchase the shares on your behalf. The depositary
will then deposit the shares and deliver ADSs to you. It will only exercise rights if you pay it the exercise price and any other charges the rights
require you to pay. The depositary will sell shares that would require it to deliver a fractional ADS and distribute the net proceeds in the same
way as it does with cash.

The depositary may sell a portion of the distributed rights sufficient to pay its fees and expenses, and any taxes and governmental charges, in connection
with that distribution.
You may not be given the opportunity to exercise rights on the same terms and conditions as the holders of ordinary shares or be able to exercise such
rights.
U.S. securities laws may restrict transfers and cancellation of the ADSs represented by shares purchased upon exercise of rights. For example, you may
not be able to trade these ADSs freely in the
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United States. In this case, the depositary may deliver restricted depositary shares that have the same terms as the ADSs described in this section except for
changes needed to put the necessary restrictions in place.
The depositary bank is under no obligation to make available to you a method of exercising your rights to subscribe for Shares (rather than ADSs).
•

Other Distributions. Subject to receipt of timely notice, as described in the deposit agreement, from us with the request to make any such
distribution available to you, and provided the depositary has determined such distribution is lawful and reasonably practicable and in
accordance with the terms of the deposit agreement, the depositary will send to you anything else we distribute on deposited securities by any
means it thinks is practicable. If the depositary cannot make a distribution in this way, it may endeavor to sell what we distributed and distribute
the net proceeds in the same way as it does with cash. If the depositary is unable to sell what we distribute, it may dispose of such property in
any way it deems reasonably practicable under the circumstances for nominal or no consideration. The depositary may sell a portion of the
distributed securities or property sufficient to pay its fees and expenses and any taxes and governmental charges in connection with that
distribution.

•

Redemption. Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the depositary bank in advance.
If it is practicable and if we provide all of the documentation contemplated in the deposit agreement, the depositary bank will provide notice of
the redemption to the holders.

The custodian will be instructed to surrender the shares being redeemed against payment of the applicable redemption price. The depositary bank will
convert the redemption funds into U.S. dollars upon the terms of the deposit agreement and will establish procedures to enable holders to receive the net
proceeds from the redemption upon surrender of their ADSs to the depositary bank. You may have to pay fees, expenses, taxes, and other governmental charges
upon the redemption of your ADSs. If less than all of the ADSs are being redeemed, the ADSs to be retired will be selected by lot or on a pro rata basis, as the
depositary bank may determine.
The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution available to any ADS holders. We have no obligation
to register ADSs, shares, rights or other securities under the Securities Act. We also have no obligation to take any other action to permit the distribution of
ADSs, shares, rights or anything else to ADS holders. This means that you may not receive the distributions we make on our shares or any value for them if it
is illegal or impractical for us to make them available to you.
Changes Affecting Ordinary Shares
The ordinary shares held on deposit for your ADSs may change from time to time. For example, there may be a change in nominal or par value, split-up,
cancellation, consolidation or any other reclassification of such ordinary shares or a recapitalization, reorganization, merger, consolidation or sale of assets of
the Company.
If any such change were to occur, your ADSs would, to the extent permitted by law and the deposit agreement, represent the right to receive the property
received or exchanged in respect of the ordinary shares held on deposit. The depositary may in such circumstances deliver new ADSs to you, amend the
deposit agreement, the applicable ADRs and the applicable Registration Statement(s) on Form F-6, call for the exchange of your existing ADSs for new ADSs
and take any other actions that are appropriate to reflect as to the ADSs the change affecting the ordinary shares. If the depositary may not lawfully distribute
such property to you, the depositary may sell such property and distribute the net proceeds to you as in the case of a cash distribution.
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Deposit, Withdrawal and Cancellation
How are ADSs issued?
The depositary may create ADSs on your behalf if you or your broker deposits ordinary shares or evidence of rights to receive ordinary shares with the
custodian or its nominee. Upon payment of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary
will register the appropriate number of ADSs in the names you request and will deliver the ADSs to or upon the order of the person or persons entitled thereto.
Your ability to deposit ordinary shares and receive ADSs may be limited by U.S. and Cayman Islands legal considerations applicable at the time of deposit
When you make a deposit of the ordinary shares, you will be responsible for transferring good and valid title to the depositary bank. As such, you will be
deemed to represent and warrant that:
•

The ordinary shares are duly authorized, validly issued, fully paid, non-assessable, and legally obtained.

•

All preemptive (and similar) rights, if any, with respect to such ordinary shares have been validly waived or exercised.

•

You are duly authorized to deposit the ordinary shares.

•

The ordinary shares presented for deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage, or adverse claim, and
are not, and the ADSs issuable upon such deposit will not be, "restricted securities" (as defined in the deposit agreement).

•

The ordinary shares presented for deposit have not been stripped of any rights or entitlements.

If any of the representations or warranties is incorrect in any way, we and the depositary bank may, at your cost and expense, take any and all actions
necessary to correct the consequences of the misrepresentations
How do ADS holders cancel an American Depositary Share and Receive the Ordinary Shares(s) Underlying such ADS?
As a holder, you will be entitled to present your ADSs to the depositary bank for cancellation and then receive the corresponding number of underlying
ordinary shares at the custodian's offices. Your ability to withdraw the ordinary shares held in respect of the ADSs may be limited by U.S. and Cayman Islands
considerations applicable at the time of withdrawal. Upon payment of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer
taxes or fees, the depositary will deliver the ordinary shares and any other deposited securities underlying the ADSs to you or a person you designate, subject to
the terms and conditions of the deposit agreement, of the ADRs evidencing the ADSs so cancelled, our amended and restated memorandum and articles of
association, and of any applicable laws and regulations of the DTC, and the terms and conditions of or governing the deposited securities. The depositary may
make delivery of any cash distributions, dividends, or proceeds in respect of deposited securities represented by ADSs surrendered for cancellation and
withdrawal, at its principal office. At your request, risk and expense, the depositary will deliver any deposited property (other than deposited securities) held by
the Custodian in respect of such ADSs at its principal office, if practicable and not illegal.
If you hold ADSs registered in your name, the depositary bank may ask you to provide proof of identity and genuineness of any signature and such other
documents as the depositary bank may deem appropriate before it will cancel your ADSs. The withdrawal of ordinary shares represented by your ADSs may be
delayed until the depositary bank receives satisfactory evidence of compliance with all
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applicable laws and regulations. Please keep in mind that the depositary bank will only accept ADSs for cancellation that represent a whole number of
securities on deposit.
You have the right to cancel your ADSs and withdraw the underlying ordinary shares at any time except in the following instances:
•

when temporary delays arise because: (1) the depositary has closed its transfer books or we have closed our transfer books; (2) the transfer of
ordinary shares is blocked to permit voting at a shareholders' meeting; or (3) we are paying a dividend on our ordinary shares;

•

when you owe money to pay fees, taxes and similar charges; or

•

when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or to the
withdrawal of ordinary shares or other deposited securities.

•

other circumstances specifically contemplated by Instruction I.A(1) of the General Instructions to Form F-6 (as such General Instructions may
be amended from time to time).

The deposit agreement may not be modified to impair your right to withdraw the securities represented by your ADSs except to comply with mandatory
provisions of law.
How do ADS holders interchange between Certificated ADSs and Uncertificated ADSs?
You may surrender your ADR to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. Upon payment of applicable fees and
expenses and if permitted by law, the depositary will cancel that ADR and will send you a statement confirming that you are the owner of uncertificated ADSs.
Alternatively, upon receipt by the depositary of a proper instruction from a holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for
certificated ADSs, the depositary will execute and deliver to you an ADR evidencing those ADSs.
Voting Rights
How do you vote?
As a holder, you generally have the right under the deposit agreement to instruct the depositary bank to exercise the voting rights for the ordinary shares
represented by your ADSs. The voting rights of holders of ordinary shares are described in "Description of Share Capital" in the prospectus.
At our request, the depositary bank will distribute to you any notice of shareholders' meeting received from us together with information explaining how to
instruct the depositary bank to exercise the voting rights of the securities represented by ADSs.
If the depositary bank timely receives voting instructions from a holder of ADSs, it will endeavor to vote the securities (in person or by proxy) represented
by the holder's ADSs in accordance with the voting instructions received from the holders of ADSs as follows:
•

In the event of voting by show of hands, the depositary bank will vote (or cause the custodian to vote) all ordinary shares held on deposit at that
time in accordance with the voting instructions received from a majority of holders of ADSs who provide timely voting instructions.

•

In the event of voting by poll, the depositary bank will vote (or cause the custodian to vote) the ordinary shares held on deposit in accordance
with the voting instructions received from the holders of ADSs.

In the event of voting by poll, holders of ADSs in respect of which no timely voting instructions have been received shall be deemed to have instructed the
depositary to give a discretionary proxy to a person designated by us to vote the ordinary shares represented by such holders' ADSs; provided, that
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no such instructions shall be deemed given and no such discretionary proxy shall be given with respect to any matter as to which we inform the depositary that
we do not wish such proxy to be given; provided, further, that no such discretionary proxy shall be given (x) with respect to any matter as to which we inform
the depositary that (i) there exists substantial opposition, or (ii) the rights of holders of ADSs or the shareholders of our company will be materially adversely
affected, and (y) in the event that the vote is on a show of hands.
Please note that the ability of the depositary bank to carry out voting instructions may be limited by practical and legal limitations and the terms of the
securities on deposit. We cannot assure you that you will receive voting materials in time to enable you to return voting instructions to the depositary bank in a
timely manner.
Payment of Taxes
You will be responsible for any taxes or other governmental charges payable on your ADSs or on the deposited securities represented by any of your
ADSs. The depositary may refuse to register any transfer your ADSs or allow you to withdraw the deposited securities represented by your ADSs until such
taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented by your ADSs to pay any taxes owed and you will
remain liable for any deficiency. If the depositary sells deposited securities, it will, if appropriate, reduce the number of ADSs to reflect the sale and pay to you
any net proceeds, or send to you any property, remaining after it has paid the taxes. You agree to indemnify us, the depositary, the custodian and each of our
and their respective agents, directors, employees and affiliates for, and hold each of them harmless from, any claims with respect to taxes (including applicable
interest and penalties thereon) arising from any refund of taxes, reduced rate or withholding or other tax benefit obtained for you and any claims by any
governmental authority with respect to taxes, additions to tax, penalties or interest arising out of any refund of taxes, reduced rate withholding at source or
other tax benefit obtained.
Reclassifications, Recapitalizations and Mergers
If we:

Then:

• Change the par value of our ordinary shares

• The cash, shares or other securities received by the
depositary will become deposited securities, to the extent
permitted by law, and each ADS will automatically
represent its equal share of the new deposited securities.

• Reclassify, split up, subdivide or consolidate any of the
deposited securities

• The depositary may deliver new ADSs or ask you to
surrender your outstanding ADRs in exchange for new
ADRs identifying the new deposited securities.

• Distribute securities on the ordinary shares that are not
distributed to you

• If any securities received by the depositary may not be
lawfully distributed to some or all holders of ADSs, the
depositary may sell such securities and distribute the net
proceeds in the same way it does cash.

Amendment and Termination
How may the deposit agreement be amended?
We may agree with the depositary to amend the deposit agreement and the form of ADR without your consent for any reason. If an amendment adds or
increases fees or charges (except for taxes and
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other governmental charges or expenses of the depositary for registration fees, facsimile costs, delivery charges or similar items, including expenses incurred in
connection with foreign exchange control regulations) or materially prejudices a substantial existing right of ADS holders, it will not become effective for
outstanding ADSs until 30 days after the depositary notifies ADS holders of the amendment. At the time an amendment becomes effective, you are considered,
by continuing to hold your ADSs, to agree to the amendment and to be bound by the ADRs and the deposit agreement as amended. If any new laws are adopted
that would require the deposit agreement to be amended in order to comply therewith, we and the depositary may amend the deposit agreement in accordance
with such laws and such amendment may become effective before notice thereof is given to ADS holders.
How may the deposit agreement be terminated?
The depositary will terminate the deposit agreement if we ask it to do so, in which case the depositary will give notice to you at least 30 days prior to
termination. The depositary may also terminate the deposit agreement if the depositary has told us that it would like to resign, or if we have removed the
depositary, and in either case we have not appointed a new depositary within 90 days. In either such case, the depositary must notify you at least 30 days before
termination.
After termination, the depositary and its agents will do the following under the deposit agreement but nothing else:
•

Collect distributions on the deposited securities.

•

Sell rights and other property.

•

Deliver ordinary shares and other deposited securities upon cancellation of ADSs after payment of any fees, charges, taxes or other
governmental charges. At any time after termination, the depositary may sell any remaining deposited securities by public or private sale.

After that, the depositary will hold the money it received on the sale, as well as any other cash it is holding under the deposit agreement, for the pro rata
benefit of the ADS holders that have not surrendered their ADSs. It will not invest the money and has no liability for interest. The depositary's only obligations
will be to account for the money and other cash. After termination, our only obligations under the deposit agreement will be to indemnify the depositary and to
pay fees and expenses of the depositary that we agreed to pay.
Books of Depositary
The depositary will maintain ADS holder records at its depositary office. You may inspect such records at such office during regular business hours but
solely for the purpose of communicating with other holders in the interest of the business of our company or matters relating to the ADSs or the deposit
agreement.
The depositary will maintain facilities in the Borough of Manhattan, the City of New York to record and process the issuance, cancellation, combination,
split-up and transfer of ADRs. The depositary may close the transfer books with respect to the ADSs at any time or from time to time, when deemed necessary
or advisable by it in good faith in connection with the performance of its duties hereunder, or at the reasonable written request of us, subject to the depositary's
compliance with U.S. securities laws.
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Limitations on Obligations and Liability
Limits on our Obligations and the Obligations of the Depositary; Limits on Liability to Holders of ADSs
The deposit agreement expressly limits our obligations and the obligations of the depositary. It also limits our liability and the liability of the depositary as
follows:
•

We and the depositary are only obligated to take the actions specifically set forth in the deposit agreement without negligence or bad faith.

•

We and the depositary are not liable if either of us is prevented or delayed by law or circumstances beyond our control from performing our
obligations under the deposit agreement, including, without limitation, requirements of any present or future law, regulation, governmental or
regulatory authority or share exchange of any applicable jurisdiction, any present or future provisions of our amended and restated
memorandum and articles of association, on account of possible civil or criminal penalties or restraint, any provisions of or governing the
deposited securities or any act of God, war or other circumstances beyond our control as set forth in the deposit agreement.

•

We and the depositary are not liable if either of us exercises, or fails to exercise, discretion permitted under the deposit agreement.

•

We and the depositary are not liable for the inability of any holder of ADSs to benefit from any distribution, offering, right or other benefit
made available to holders of deposited securities that is not made available to holders of ADSs under the terms of the deposit agreement.

•

We and the depositary have no obligation to become involved in a lawsuit or other proceeding related to the ADSs or the deposit agreement on
your behalf or on behalf of any other party if in our or the depositary's opinion such proceeding may involve us or the depositary in expense or
liability, unless satisfactory indemnity against all expenses and liabilities is furnished as often as may be required.

•

We and the depositary may rely upon any documents we believe in good faith to be genuine and to have been signed or presented by the proper
party.

•

We and the depositary disclaim any liability for any action/inaction in reliance on the advice or information of legal counsel, accountants, any
person presenting ordinary shares for deposit, holders and beneficial owners (or authorized representatives) of ADSs, or any other person
believed in good faith to be competent to give such advice or information. We and the depositary disclaim any liability for any consequential or
punitive damages (including lost profits) for any breach of the terms of the deposit agreement or otherwise.

•

The holders and the beneficial owners are responsible for the taxes payable or in connection with the ownership of ADSs, ordinary shares or
deposited securities.

The depositary and any of its agents also disclaim any liability for any of the following:
•

A failure to carry out any instructions to vote, the manner in which any vote is cast or the effect of any vote, provided that any such action or
omission is in good faith and without negligence in accordance with the deposit agreement.

•

The manner in which any vote is cast.

•

The effect of any vote.

•

A failure to accurately determine that any distribution or action may be lawful or reasonably practicable or for allowing any rights to lapse in
accordance with the provisions of the deposit agreement.
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•

A failure or timeliness of any notice from us, the content of any information submitted to it by us for distribution to you or for any inaccuracy of
any translation thereof.

•

Any investment risk associated with the acquisition of an interest in the deposited securities.

•

The validity or worth of the deposited securities.

•

The credit-worthiness of any third party.

•

Allowing any rights to lapse under the terms of the deposit agreement.

•

Any action or failure to act by, or any information provided or not provided by, DTC or any DTC participant.

The depositary and its agents shall not be liable for any acts or omissions made by a successor depositary, provided that in connection with any issue out
of which a potential liability arises the depositary performed its obligations without negligence or bad faith while it acted as depositary.
In addition, the deposit agreement provides that each party to the deposit agreement (including each holder, beneficial owner and holder of interests in the
ADRs) irrevocably waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury in any lawsuit or proceeding against the
depositary or our company related to our shares, the ADSs or the deposit agreement.
In the deposit agreement, we and the depositary agree to indemnify each other under certain circumstances.
Foreign Currency Conversion
The depositary bank will arrange for the conversion of all foreign currency received into U.S. dollars if such conversion is practical and it will distribute
the U.S. dollars in accordance with the terms of the deposit agreement. You may have to pay fees and expenses incurred in converting foreign currency, such as
fees and expenses incurred in complying with currency exchange controls and other governmental requirements.
If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied or not obtainable at a reasonable cost or within a
reasonable period, the depositary bank may take the following actions in its discretion:
•

Convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the holders for whom the conversion and
distribution is lawful and practical.

•

Distribute the foreign currency to holders for whom the distribution is lawful and practical.

•

Hold the foreign currency (without liability for interest) for the applicable holders.

Governing Law/Waiver of Jury Trial
The deposit agreement and the ADRs will be interpreted in accordance with the laws of the State of New York. The rights of holders of the ordinary shares
(including the ordinary shares represented by ADSs) is governed by the laws of the Cayman Islands.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of ordinary shares. Warrants may be offered independently or together with ordinary shares offered by any
prospectus supplement and may be attached to or separate from those securities. While the terms we have summarized below will apply generally to any
warrants that we may offer under this prospectus, we will describe in particular the terms of any series of warrants that we may offer in more detail in the
applicable prospectus supplement and any applicable free writing prospectus. The terms of any warrants offered under a prospectus supplement may differ
from the terms described below.
We will file as an exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference from another report that we file
with the SEC, the form of warrant and/or warrant agreement, which may include a form of warrant certificate, as applicable, that describes the terms of the
particular series of warrants we may offer before the issuance of the related series of warrants. We may issue the warrants under a warrant agreement that we
will enter into with a warrant agent to be selected by us. The warrant agent will act solely as our agent in connection with the warrants and will not assume any
obligation or relationship of agency or trust for or with any registered holders of warrants or beneficial owners of warrants. The following summary of material
provisions of the warrants and warrant agreements is subject to, and qualified in its entirety by reference to, all the provisions of the form of warrant and/or
warrant agreement and warrant certificate applicable to a particular series of warrants. We urge you to read the applicable prospectus supplement and any
related free writing prospectus, as well as the complete form of warrant and/or the warrant agreement and warrant certificate, as applicable, that contain the
terms of the warrants.
The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue. Those terms may include:
•

the title of such warrants;

•

the aggregate number of such warrants;

•

the price or prices at which such warrants will be issued;

•

the currency or currencies (including composite currencies) in which the price of such warrants may be payable;

•

the terms of the securities purchasable upon exercise of such warrants and the procedures and conditions relating to the exercise of such
warrants;

•

the price at which the securities purchasable upon exercise of such warrants may be purchased;

•

the date on which the right to exercise such warrants will commence and the date on which such right shall expire;

•

any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

•

if applicable, the minimum or maximum amount of such warrants that may be exercised at any one time;

•

if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with each
such security;

•

if applicable, the date on and after which such warrants and the related securities will be separately transferable;

•

information with respect to book-entry procedures, if any;

•

the terms of any rights to redeem or call the warrants;
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•

United States federal income tax consequences of holding or exercising the warrants, if material; and

•

any other terms of such warrants, including terms, procedures and limitations relating to the exchange or exercise of such warrants.

Each warrant will entitle its holder to purchase the number of ordinary shares at the exercise price set forth in, or calculable as set forth in, the applicable
prospectus supplement. The warrants may be exercised as set forth in the prospectus supplement relating to the warrants offered. Unless we otherwise specify
in the applicable prospectus supplement, warrants may be exercised at any time up to the close of business on the expiration date set forth in the prospectus
supplement relating to the warrants offered thereby. After the close of business on the expiration date, unexercised warrants will become void.
We will specify the place or places where, and the manner in which, warrants may be exercised in the form of warrant, warrant agreement or warrant
certificate and applicable prospectus supplement. Upon receipt of payment and the warrant or warrant certificate, as applicable, properly completed and duly
executed at the corporate trust office of the warrant agent, if any, or any other office, including ours, indicated in the prospectus supplement, we will, as soon as
practicable, issue and deliver the securities purchasable upon such exercise. If less than all of the warrants (or the warrants represented by such warrant
certificate) are exercised, a new warrant or a new warrant certificate, as applicable, will be issued for the remaining amount of warrants. If we so indicate in the
applicable prospectus supplement, holders of the warrants may surrender securities as all or part of the exercise price for warrants.
Prior to the exercise of any warrants to purchase ordinary shares, holders of the warrants will not have any of the rights of holders of ordinary shares
purchasable upon exercise, including the right to vote or to receive any payments of dividends or payments upon our liquidation, dissolution or winding up on
the ordinary shares purchasable upon exercise, if any.
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PLAN OF DISTRIBUTION
The securities covered by this prospectus may be offered and sold from time to time pursuant to one or more of the following methods:
•

through agents;

•

to or through underwriters;

•

to or through broker-dealers (acting as agent or principal);

•

in "at the market offerings" within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into an existing trading
market, on an exchange, or otherwise;

•

directly to purchasers, through a specific bidding or auction process or otherwise; or

•

through a combination of any such methods of sale.

Agents, underwriters or broker-dealers may be paid compensation for offering and selling the securities. That compensation may be in the form of
discounts, concessions or commissions to be received from us, from the purchasers of the securities or from both us and the purchasers. Any underwriters,
dealers, agents or other investors participating in the distribution of the securities may be deemed to be "underwriters," as that term is defined in the Securities
Act, and compensation and profits received by them on sale of the securities may be deemed to be underwriting commissions, as that term is defined in the
rules promulgated under the Securities Act.
Each time securities are offered by this prospectus, the prospectus supplement, if required, will set forth:
•

the name of any underwriter, dealer or agent involved in the offer and sale of the securities;

•

the terms of the offering;

•

any discounts concessions or commissions and other items constituting compensation received by the underwriters, broker-dealers or agents;

•

any over-allotment option under which any underwriters may purchase additional securities from us; and

•

any public offering price.

The securities may be sold at a fixed price or prices, which may be changed, at market prices prevailing at the time of sale, at prices relating to the
prevailing market prices or at negotiated prices. The distribution of securities may be effected from time to time in one or more transactions, by means of one
or more of the following transactions, which may include cross or block trades:
•

transactions on the NASDAQ Global Market or any other organized market where the securities may be traded;

•

in the over-the-counter market;

•

in negotiated transactions;

•

under delayed delivery contracts or other contractual commitments; or

•

a combination of such methods of sale.

If underwriters are used in a sale, securities will be acquired by the underwriters for their own account and may be resold from time to time in one or more
transactions. Our securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly
by one or more firms acting as underwriters. If an underwriter or underwriters
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are used in the sale of securities, an underwriting agreement will be executed with the underwriter or underwriters at the time an agreement for the sale is
reached. This prospectus and the prospectus supplement will be used by the underwriters to resell the shares of our securities.
If 5% or more of the net proceeds of any offering of our securities made under this prospectus will be received by a FINRA member participating in the
offering or affiliates or associated persons of such FINRA member, the offering will be conducted in accordance with FINRA Rule 5121.
To comply with the securities laws of certain states, if applicable, the securities offered by this prospectus will be offered and sold in those states only
through registered or licensed brokers or dealers.
Agents, underwriters and dealers may be entitled to indemnification by us against specified liabilities, including liabilities incurred under the Securities
Act, or to contribution by us to payments they may be required to make in respect of such liabilities. The prospectus supplement will describe the terms and
conditions of such indemnification or contribution. Some of the agents, underwriters or dealers, or their respective affiliates, may be customers of, engage in
transactions with or perform services for us in the ordinary course of business. We will describe in the prospectus supplement naming the underwriter the
nature of any such relationship.
Certain persons participating in the offering may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids in
accordance with Regulation M under the Exchange Act. We make no representation or prediction as to the direction or magnitude of any effect that such
transactions may have on the price of the securities. For a description of these activities, see the information under the heading "Underwriting" in the applicable
prospectus supplement.
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TAXATION
Material income tax consequences relating to the purchase, ownership and disposition of the securities offered by this prospectus are set forth in "Item 10.
Additional Information—E. Taxation" in our annual report on Form 20-F for the year ended March 31, 2020, which is incorporated herein by reference, as
updated by our subsequent filings under the Exchange Act and, if applicable, in any accompanying prospectus supplement or relevant free writing prospectus.
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ENFORCEABILITY OF CIVIL LIABILITIES
We are incorporated in the Cayman Islands to take advantage of certain benefits associated with being a Cayman Islands exempted company, such as:
•

political and economic stability;

•

an effective judicial system;

•

a favorable tax system;

•

the absence of exchange control or currency restrictions; and

•

the availability of professional and support services.

However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include, but are not limited to:
•

the Cayman Islands has a less developed body of securities laws as compared to the United States and these securities laws provide significantly
less protection to investors as compared to the United States; and

•

Cayman Islands companies may not have standing to sue before the federal courts of the United States.

Substantially all of our operations are conducted in China, and substantially all of our assets are located in China. Some of our directors and executive
officers are nationals or residents of jurisdictions other than the United States and some of their assets are located outside the United States. As a result, it may
be difficult for a shareholder to effect service of process within the United States upon these persons, or to enforce against us or them judgments obtained in
United States courts, including judgments predicated upon the civil liability provisions of the securities laws of the United States or any state in the United
States.
We have appointed Law Puglisi & Associates as our agent upon whom process may be served in any action brought against us under the securities laws of
the United States.
Maples and Calder (Hong Kong) LLP, our legal counsel as to Cayman Islands law, and Han Kun Law Offices, our legal counsel as to PRC law, have
advised us, respectively, that there is uncertainty as to whether the courts of the Cayman Islands and China, respectively, would:
•

recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated upon the civil liability
provisions of the securities laws of the United States or any state in the United States; or

•

entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated upon the securities laws of the
United States or any state in the United States.

There is uncertainty with regard to Cayman Islands law relating to whether a judgment obtained from the United States courts under civil liability
provisions of the securities laws of the United States will be determined by the courts of the Cayman Islands as penal or punitive in nature. If such a
determination is made, the courts of the Cayman Islands will not recognize or enforce the judgment against a Cayman Islands company. Because the courts of
the Cayman Islands have yet to rule on whether such judgments are penal or punitive in nature, it is uncertain whether they would be enforceable in the
Cayman Islands. Maples and Calder (Hong Kong) LLP, has advised us that although there is no statutory enforcement in the Cayman Islands of judgments
obtained in the federal or state courts of the United States, a judgment obtained in such jurisdiction will be recognized and enforced in the courts of the Cayman
Islands at common law, without any re-examination of the merits of the
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underlying dispute, by an action commenced on the foreign judgment debt in the Grand Court of the Cayman Islands, provided such judgment (a) is given by a
foreign court of competent jurisdiction; (b) imposes on the judgment debtor a liability to pay a liquidated sum for which the judgment has been given; (c) is
final; (d) is not in respect of taxes, a fine or a penalty; and (e) was not obtained in a manner and is not of a kind the enforcement of which is contrary to natural
justice or the public policy of the Cayman Islands.
Han Kun Law Offices has further advised us that the recognition and enforcement of foreign judgments are provided for under the PRC Civil Procedures
Law. PRC courts may recognize and enforce foreign judgments in accordance with the requirements of the PRC Civil Procedures Law based either on treaties
between China and the country where the judgment is made or on principles of reciprocity between jurisdictions. China does not have any treaties or other form
of reciprocity with the United States or the Cayman Islands that provide for the reciprocal recognition and enforcement of foreign judgments. In addition,
according to the PRC Civil Procedures Law, courts in the PRC will not enforce a foreign judgment against us or our directors and officers if they decide that
the judgment violates the basic principles of PRC law or national sovereignty, security or public interest. As a result, it is uncertain whether and on what basis a
PRC court would enforce a judgment rendered by a court in the United States or the Cayman Islands. Under the PRC Civil Procedures Law, foreign
shareholders may originate actions based on PRC law against us in the PRC, if they can establish sufficient nexus to the PRC for a PRC court to have
jurisdiction, and meet other procedural requirements, including, among others, the plaintiff must have a direct interest in the case, and there must be a concrete
claim, a factual basis and a cause for the suit. However, it would be difficult for foreign shareholders to establish sufficient nexus to the PRC by virtue only of
holding our ADSs or ordinary shares.
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EXPENSES
The following table sets forth the aggregate expenses to be paid by us in connection with this offering. All amounts shown are estimates, except for the
SEC registration fee.
SEC Registration Fee
Legal Fees and Expenses
Accounting Fees and Expenses
Miscellaneous
Total

US$
US$
US$
US$
US$
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215,000
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LEGAL MATTERS
We are being represented by DLA Piper UK LLP with respect to legal matters of United States federal securities and New York State law. The validity of
the ordinary shares in this offering and legal matters as to Cayman Islands law will be passed on for us by Maples and Calder (Hong Kong) LLP. Legal matters
as to PRC law will be passed upon for us by Han Kun Law Offices. DLA Piper UK LLP may rely upon Maples and Calder (Hong Kong) LLP with respect to
matters governed by Cayman Islands law and Han Kun Law Offices with respect to matters governed by PRC law.
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EXPERTS
The consolidated financial statements as of March 31, 2020, and for the year ended March 31, 2020, incorporated in this prospectus by reference from the
Company's Annual Report on Form 20-F for the year ended March 31, 2020, have been audited by Wei, Wei & Co., LLP, an independent registered public
accounting firm, as stated in its report, which is incorporated herein by reference. Such consolidated financial statements have been so incorporated in reliance
upon the report of such firm given upon its authority as expert in accounting and auditing.
The offices of Wei, Wei & Co., LLP are located at 133-10 39th Avenue, Flushing, New York, the United States of America.
The consolidated financial statements as of March 31, 2019, and for the year ended March 31, 2019, incorporated in this prospectus by reference from the
Company's Annual Report on Form 20-F for the year ended March 31, 2020, have been audited by Deloitte Touche Tohmatsu, an independent registered public
accounting firm, as stated in its report, which is incorporated herein by reference. Such consolidated financial statements have been so incorporated in reliance
upon the report of such firm given upon its authority as expert in accounting and auditing.
The offices of Deloitte Touche Tohmatsu are located at the 35/F, One Pacific Place, 88 Queensway, Hong Kong.
The consolidated financial statements for the year ended March 31, 2018, incorporated in this prospectus by reference from the Company's Annual Report
on Form 20-F for the year ended March 31, 2020, have been audited by Marcum Bernstein & Pinchuk LLP, an independent registered public accounting firm,
as stated in its report, which is incorporated herein by reference. Such consolidated financial statements have been so incorporated in reliance upon the report
of such firm given upon its authority as expert in accounting and auditing.
The NEW YORK OFFICE of Marcum Bernstein & Pinchuk LLP is located at Suite 830, 7 Penn Plaza, New York, New York, United States of America.
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WHERE YOU CAN FIND MORE INFORMATION
We are subject to periodic reporting and other informational requirements of the Exchange Act as applicable to foreign private issuers. Accordingly, we
will be required to file reports, including annual reports on Form 20-F, and other information with the SEC. As a foreign private issuer, we are exempt from the
rules of the Exchange Act prescribing the furnishing and content of proxy statements to shareholders, and Section 16 short swing profit reporting for our
officers and directors and for holders of more than 10% of our ordinary shares. All information filed with the SEC can be obtained over the internet at the
SEC's website at www.sec.gov or inspected and copied at the public reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549.
You can request copies of these documents, upon payment of a duplicating fee, by writing to the SEC. Please call the SEC at 1-800-SEC-0330 or visit the SEC
website for further information on the operation of the public reference rooms.
This prospectus is part of a registration statement that we filed with the SEC and does not contain all the information in the registration statement. You
will find additional information about us in the registration statement. Forms of the documents establishing the terms of the offered securities are or may be
filed as exhibits to the registration statement of which this prospectus forms a part. Statements in this prospectus or any prospectus supplement about these
documents are summaries and each statement is qualified in all respects by reference to the document to which it refers. You should refer to the actual
documents for a more complete description of the relevant matters. You may inspect a copy of the registration statement at the SEC's Public Reference Room
in Washington, D.C., as well as through the SEC's website.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 8. Indemnification of Directors and Officers
Cayman Islands law does not limit the extent to which a company's articles of association may provide indemnification of officers and directors, except to
the extent any such provision may be held by the Cayman Islands courts to be contrary to the public interest, such as providing indemnification against civil
fraud or the consequences of committing a crime. Our amended and restated memorandum and articles of association provide that each officer or director of
our company shall be indemnified against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such director
or officer, other than by reason of such person's own dishonesty, willful default or fraud, in or about the conduct of our company's business or affairs (including
as a result of any mistake of judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including without prejudice to the
generality of the foregoing, any costs, expenses, losses or liabilities incurred by such director or officer in defending (whether successfully or otherwise) any
civil proceedings concerning our company or its affairs in any court whether in the Cayman Islands or elsewhere.
Pursuant to the indemnification agreements we have entered into with our directors and officers, we have agreed to indemnify them against certain
liabilities and expenses incurred by such persons in connection with claims made by reason of being such a director or officer.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us under the
foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and
is therefore unenforceable.
Item 9. Exhibits
See Exhibit Index beginning on page II-4 of this registration statement.
Item 10.
(a)

Undertakings

The undersigned registrant hereby undertakes:

(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value
of securities offered would not exceed that which was registered) and any deviation from the low or high and of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the
"Calculation of Registration Fee" table in the effective registration statement;
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(iii)

To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4)

To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at the
start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)
(3) of the Act need not be furnished, provided, that the registrant includes in the prospectus, by means of a post-effective amendment, financial
statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other information in the prospectus is at
least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration statements on Form F-3, a
post-effective amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the Act or Rule 3-19
of this chapter if such financial statements and information are contained in periodic reports filed with or furnished to the Commission by the
registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the Form F-3.

(5)

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i)

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required
by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of
the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is
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part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.
(6)

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting
method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii)

The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant
or its securities provided by or on behalf of the undersigned registrant; and

(iv)

Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b)

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant's annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in this
Registration Statement shall be deemed to be a new registration statement relating to the securities offered herein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(c)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the provisions referred to in Item 8 hereof, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer
or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless, in the opinion of its counsel, the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed
in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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Exhibit Index
1.1** Form of Placement Agreement
4.1

Deposit Agreement by and among the Registrant, the Depositary, and the Holders and Beneficial Owners of the
American Depositary Shares, dated as of November 2, 2017 (incorporated herein by reference to Exhibit (a)(ii) to the
Post-Effective Amendment No. 1 to Form F-6 registration statement (File No. 333 - 220966), filed with the Securities
and Exchange Commission on August 10, 2020)

4.2

Form of Amendment No. 1 to the Deposit Agreement by and among the Registrant, the Depositary, and the Holders
and Beneficial Owners of the American Depositary Shares (incorporated herein by reference to Exhibit (a)(i) to the
Post-Effective Amendment No. 1 to Form F-6 registration statement (File No. 333 - 220966), filed with the Securities
and Exchange Commission on August 10, 2020)

4.3

Registrant's Specimen American Depositary Receipt (incorporated herein by reference to the registration statement on
Form F-6 pursuant to Rule 424(b)(3) (File No. 333-220966), filed with the Securities and Exchange Commission on
December 31, 2020)

4.4** Form of Warrant Agreement
4.5** Form of Global Warrant to Purchase ADSs (included in Exhibit 4.4)
5.1† Opinion of Maples and Calder regarding the validity of ordinary shares being registered
10.1† Exclusive Business Cooperation Agreement between Hexin Jiuding and Hexin Yongheng dated January 1, 2021
10.2† Exclusive Option Agreement among Hexin Fengze, Hexin Jiuding and Hexin Yongheng dated January 1, 2021
10.3† Equity Interest Pledge Agreement among Hexin Fengze, Hexin Jiuding and Hexin Yongheng dated January 1, 2021
10.4† Power of Attorney granted to Hexin Yongheng by Hexin Fengze dated January 1, 2021
23.1* Consent of Wei, Wei & Co. LLP, Independent Registered Public Accounting Firm
23.2† Consent of Maples and Calder (included in Exhibit 5.1)
23.3† Consent of Han Kun Law Offices
23.4* Consent of Deloitte Touche Tohmatsu, Independent Registered Public Accounting Firm
23.5* Consent of Marcum Bernstein & Pinchuk LLP, Independent Registered Public Accounting Firm
24.1* Powers of Attorney (included on signature page)
*

Filed herewith

**

To be filed, if applicable, by amendment, or as an exhibit to a report on Form 6-K and incorporated herein by reference.

†

Previously filed with the Registrant's registration statement dated January 26, 2021 on Form F-3 (File No. 333-252434) and incorporated herein by reference.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all of
the requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in Beijing, the People's Republic of China, on February 23, 2021.
Xiaobai Maimai Inc.
By:

/s/ XIAOBO AN
Name:
Title:

Xiaobo An
Chief Executive Officer

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Xiaobo An as his or her true
and lawful attorney-in-fact and agent, each with full power of substitution and resubstitution, for the undersigned and in his or her name, place and stead, in any
and all capacities, to sign any and all amendments (including post-effective amendments) and supplements to this registration statement on Form F-3 and to file
the same, with all exhibits thereto, and other documents in connection therewith, with the United States Securities and Exchange Commission, granting unto
said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection
therewith and about the premises, as fully to all intents and purposes as each such person might or could do in person, hereby ratifying and confirming all that
said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the capacities
indicated on February 23, 2021.
Signature

Title

/s/ XIAOBO AN
Chairman and Chief Executive Officer
Xiaobo An
*
Director and Vice President of Operations
Luping Wei
*
Independent Director
Stephen Markscheid
*
Independent Director
Dagang Guo
*
Independent Director
*By:

David Wei Tang
/s/ XIAOBO AN
Xiaobo An
Attorney-in-Fact
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SIGNATURE OF AUTHORIZED UNITED STATES REPRESENTATIVE
Pursuant to the Securities Act, the undersigned, the duly authorized representative in the United States of Xiaobai Maimai Inc., has signed this registration
statement or amendment thereto in Newark, Delaware, the United States, on February 23, 2021.
Puglisi & Associates
By:

/s/ DONALD J. PUGLISI
Name:
Title:
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Donald J. Puglisi
Managing Director

Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Amendment No. 1 to Registration Statement on Form F-3 of our report dated August 13, 2020, relating
to the consolidated financial statements of Xiaobai Maimai Inc. (formerly known as Hexindai Inc.) and Subsidiaries as of and for the year ended March 31,
2020 (which report expresses an unqualified opinion and includes an explanatory paragraph regarding the modified retrospective adoption of ASC 842),
appearing in the Annual Report on Form 20-F of Xiaobai Maimai Inc. for the year ended March 31, 2020.
We also consent to the reference to us under the heading “Experts” in such Registration Statement.
/s/ Wei, Wei & Co., LLP
Flushing, New York
February 23, 2021

Exhibit 23.4
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Amendment No. 1 to Registration Statement on Form F-3 of our report dated July 31, 2019 relating to
the consolidated financial statements of Xiaobai Maimai Inc. (formerly known as Hexindai Inc.) for the year ended March 31, 2019, appearing in the
Annual Report on Form 20-F of Xiaobai Maimai Inc. for the year ended March 31, 2020, and to the reference to us under the heading “Experts” in the
Prospectus, which is part of this Registration Statement.
/s/ Deloitte Touche Tohmatsu
Hong Kong
February 23, 2021

Exhibit 23.5
New York Office
Suite 830, 7 Penn Plaza,
New York, NY 10001
T 212.279.7900
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT
We consent to the incorporation by reference in this Registration Statement of Xiaobai Maimai Inc. (formerly known as Hexindai Inc.) on Form F-3
Amendment No.1 of our report dated July 27, 2018, with respect to our audit of the consolidated financial statements for the year ended March 31, 2018
appearing in the Annual Report on Form 20-F of Xiaobai Maimai Inc. for the year ended March 31, 2018. We also consent to the reference to our firm
under the heading “Experts” in the Prospectus, which is part of this Registration Statement.
/s/ Marcum Bernstein & Pinchuk LLP
Marcum Bernstein & Pinchuk LLP
New York, NY
February 23, 2021

