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Approximate date of commencement of proposed sale to the public: as soon as practicable after the effective date of this registration statement.
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, check the following box. [

WMRTELERE EEMIVEMESERE GE5R219335E5EMN) $415RLEEREESEHARE | BETLUTHE. AR

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier
effective registration statement for the same offering. O

WISRARSE (IESSE) SB4625(0)FRATE | ARISIRTRICTYNES AT RIT  BERLITHE | AFIHR—RTISAIEREICHBEN (E5x) BicFHRSHE. A

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. O

WMRLZFREERE (EBFE) B462(0FMURZATERUSIELE | BIETLATSHE | AFIHE—RITAEHENEMABN GE5E) iEMERES. AR

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. [

WRIEFRIRRRE GIEFE) 462 OFMNIRRIERVRIELE | BEFLITE , FFIHR—RTAEXEIEMARN GE5E) EMEES. AR

Indicate by check mark whether the registration is an emerging growth company as defined in Rule 405 of the Securities Act of 1933. Emerging growth company
BASERBIEMAREEREE9BEEFHEMRAN40SHEXATHHRAIKE AT,  FEHEMIKEIAE] something

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards? provided pursuant to Section 7(a)(2)(B) of the Securities Act.

WR—FRECH AR BN FHRIRSEE NARTTRNIREIM SRR | REMAEEAERERAOTERETRE (B5E) $7(0)Q0)FMEMHIFNSISITTAMSSIHEN |, MRS SEA.
Something

+ The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting Standards Board to its Accounting Standards Codification after April 5, 2012.

SIS TS SITHEN 2IEMS ST ENERSE —T—_—FNBAHEMERITENREZR S K HIETER.

CALCULATION OF REGISTRATION FEE

EMZRAGTE
Proposed
i
maximum
=7
Title of each class of aggregate
BRBINETR =&
securities to be registered offering price(2)(3) Amount of i
EIEMNEINIES RITN03) registration fee BHo#H
Class A ordinary shares, par value US$0.000000005 per share(1)
A KEER , E{EEAR0.0000000055E7T(1) US$57,500,000 AFEBEH+HZET US$6,969 6,96937T

(1)  American depositary shares issuable upon deposit of the Class A ordinary shares registered hereby will be registered under a separate registration statement on Form F-6 (Registration No. 333- ). Each
American depositary share represents Class A ordinary shares.

EFRUSILEICH « FEBRITTRITHEEFTRE | SLISRMIIEICHE(EICSHD: 333 ERE F-6 LBIC. BREEFTREAR . XEB

(2)  Estimated solely for the purpose of determining the amount of registration fee in accordance with Rule 457(0) under the Securities Act of 1933.

{XFFHRIE 193380E5EMN) 55457(0)RHRREEARZ FREERAY G T,

(3) Includes Class A ordinary shares initially offered and sold outside the United States that may be resold from time to time in the United States either as part of their distribution or within 40 days after the later of
the effective date of this registration statement and the date the Class A ordinary shares are first bona fide offered to the public, and also includes Class A ordinary shares that may be purchased by the
underwriters pursuant to an over-allotment option. These Class A ordinary shares are not being registered for the purpose of sales outside the United States.

A REBROEBAEEERINEH I IERERER « REBR | MERIFAESEN—87  EREAZICHAPENAINGORA |, UK « REBREXEEANARKENBHER
40KA , 2 ZXEBRBSIEREHRIBRIESIEEETN a KEER, XL o KEBRAEAEEERIMEET M.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further amendment which specifically states
that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the Registration Statement shall become effective on such
date as the Securities and Exchange Commission, acting pursuant to such Section 8(a), may determine.

BCABIENATICHER | (M BHSRRENENEE  LHEREEMAE  EESICARH—SEER | BMERSICHBLEMRESENRN (BIC1933FERE) B@FREY , HEE
RIESES () RITEIES R B ER ST RERERN N AEIER.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell the securities until the registration statement filed with
the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and we are not soliciting any offer
to buy these securities in any jurisdiction where such offer or sale is not permitted.

FERIBBATATE , JLITE, AREEIESRZEZERSRZAEMAEPERZAT , BIOABHEIES., XOVLERIRBBELRZE
HEXWIESNEN , FIEFASEHIRRFXMENS HENERERKBEHAUWLXLIESNESN,

Subject to Completion, Dated ,2018
Bfsehk , BER20185F

American Depositary Shares

EEFERE

RiREH

JIAYIN FIN-TECH
Jiayin Group Inc.
RIPSERNBRAE.

Representing Class A Ordinary Shares

% 2 KEBER

This is the initial public offering of American depositary shares, or ADSs, by Jiayin Group Inc. We are offering ADSs. Each ADS

represents Class A ordinary shares, par value US$0.000000005 per share.
XEEPEABRATRITEEFERR (ads).  FAMREFRIG. SR ADS A% 2 FEBRR , E{E/9%8AR0.0000000055E7T,

Prior to this offering, there has been no public market for the ADSs or our Class A ordinary shares. We anticipate the initial public offering price will be
between US$ and US$ per ADS. We have applied to list the ADSs on the Nasdaq Global Select Market under the symbol “JFIN.”

FURAATZE , BARITAHERUR « REBRIEKBATHH. FFUERAFRTINBBEETERSTZENEN 5. &H1E
ZEEEAHTA ST R BRI TI7 L L FIN"RIR P B EIE

We are an “emerging growth company” under the applicable U.S. federal securities laws and are eligible for reduced public company reporting
requirements.

RIEBERNEEBRNESE , TIR—HK FTERELNT" , AR LHATHREEKRIEIE.

The underwriters have an option to purchase up to additional ADSs from us at the initial public offering price, less the underwriting discounts
and commissions, within 30 days from the date of this prospectus, to cover any over-allotments.

AR IR AR BEE30RA | LIER AT AT (po)tits , IVEHEITIINES | ABMNWIRS MBS THIEEFTE
iE , LASRKMETEETEC .

Investing in the ADSs involves a high degree of risk. See “Risk Factors” beginning on page 17.

REFEFEIREX, W17 KEEER".

Underwriting 7&
H
Discounts and
Nk Proceeds, before
Price to Public [& Commissions 25 sk , 280
LIRS REWD Expenses 3%
Per ADS US$ US$ US$
& ADS = = =
7T 7T 7T
Total US$ US$ US$
‘it = ES ES
7T 7T 7T
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(1) See “Underwriting” for additional disclosure regarding underwriting compensation payable by us.

KFEAIRSAIRERIRIEE | BSH ER PROMIIIKEE.
The underwriters expect to deliver the ADSs to purchasers on or about ,2018.
EHE R EE2018FEARERRIFHEFIE.

Upon the completion of this offering, Class A ordinary shares and Class B ordinary shares will be issued and outstanding. Holders of
Class A ordinary shares and Class B ordinary shares will have the same rights except for voting and conversion rights. Each Class A ordinary share will
be entitled to one vote, and each Class B ordinary share will be entitled to ten votes and will be convertible into one Class A ordinary share. Mr. Dinggui
Yan, our founder, director and chief executive officer, will beneficially own all the Class B ordinary shares issued and outstanding, representing

% of our aggregate voting power.

HRARATTEME | o REBIR b REBRGRITHEIT. AXZTERRES b XEBERRFBEHERINF , BRRMUNEESER. &
IR 2 XEBRE—FELRRN , BR b XEBERETERRMY , IJ5RN—KR « KEER. HONEBA. EENEFEHTEFRRTERS
RUBABFTAERITHIRIER] b KEBAR , SRAISUIREREI% .

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

EEIESFRZER S (seo IHAIERIBF R EEEZRAIRIERAHUER IS | BRYABRITBPORS EEUERIEFHITN.
ASIHERAPRAERIETE T,

Roth Capital Partners Roth Capital Shenwan Hongyuan Securities ;S ZiRiES
Partners

The date of this prospectus is ,2018

RERRIABRIREN20185F
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You should rely only on the information contained in this prospectus or in any related free-writing prospectus. We have not authorized
anyone to provide you with information different from that contained in this prospectus or in any related free-writing prospectus. We are
offering to sell, and seeking offers to buy, the ADSs only in jurisdictions where offers and sales are permitted. The information contained in this
prospectus is current only as of the date of this prospectus, regardless of the time of delivery of this prospectus or of any sale of the ADSs.

BRI A BRI BB E(HTEXRA B REERBRIBBFRIEE. FITIERINUTIARGRE S BRI BBSIHTHERA
HHRESHERRPBMEEERIENGER. BINRUHE  HSKRENWEL , EEFHTEIEREERENEHERAITIER, NERIREA
BAHEEXEABRIZABZ ARG , NMEABRIIBBRIZ B ESHH TR = R SRR S8,

We have not taken any action to permit a public offering of the ADSs outside the United States or to permit the possession or distribution of this

prospectus outside the United States. Persons outside the United States who come into possession of this prospectus must inform themselves about and
observe any restrictions relating to the offering of the ADSs and the distribution of the prospectus outside the United States.

HAVLERBUTATE) , RFEERERIMNTRTEEFESIE  hRERFEEERIMIESD AN BRIAAE. AXERINFE
TBRITEABRIA LI T BT SHRRIRBB IR EMBERZABEERERI M KRB XAHEARE.

Until , 2018 (the 25th day after the date of this prospectus), all dealers that buy, sell or trade ADSs, whether or not participating
in this offering, may be required to deliver a prospectus. This is in addition to the obligation of dealers to deliver a prospectus when acting as
underwriters and with respect to their unsold allotments or subscriptions.

BEROBFEFBRITBBAAZERIHE25X) , FFEWE, HESRZEEFTRIINRZE  TCRESSIRKIT , HAREHKE
RIBRZBRITIAE. BRItz , REEEENSERTRERIHERARITIAS | FEREHIROEIAMERES.

i
E27
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PROSPECTUS SUMMARY
BRIRARRE

The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information and financial
statements appearing elsewhere in this prospectus. In addition to this summary, we urge you to read the entire prospectus carefully, especially the
risks of investing in the ADSs discussed under “Risk Factors,” before deciding whether to buy the ADSs. This prospectus contains information
from a report prepared at our request by iResearch, an independent market research firm, in November 2018, or the iResearch Report.

LUMEEURBRIGABEME O IHEFANER R MSIREAEX  ANSZ—FPE. RTXMEE , FIBURFFAR
ERMERRATE | FHAIRE NEER"MHCRRETEERIENNG , AEBREEAWLFTRILE. AERRBREERRE
IR AR AR A ) (iResearch) 20185 11 B MEAINERBERI—DIRE | B3 IRE RS (Research Report),

Our Business

FefiIp9dLSS

We are a leading online individual finance marketplace in China connecting individual investors and individual borrowers. The origin of our
business can be traced back to 2011. We are one of the first online individual finance marketplaces in China, according to iResearch, and have built
a trusted brand with a demonstrated track record of delivering value to both investors and borrowers.

HARFEWCRELNASRNT |, ERNAREENPABRA. H(USHORFETLIEHRRNE, HIIRTERFENAE
SN ASRTH—  RIEGREERRE | F(IBEEL 7 —MEEEMmME | EHREEIERERMMNMESE , FISEIERA
THCHIER.

We were the third largest individual finance marketplace in China in terms of transaction volume in the first half of 2018 for mid-to long-term
loans, according to iResearch. We strategically focused on facilitating mid-to long-term consumer loans with an average term of 12 months or
more, as we believe such loan products are best positioned to generate attractive returns for our investors, and at the same time, capture the
financing needs of quality borrowers. With a highly scalable capital-light business model, we have been able to grow our marketplace and reinforce
our strengths through network effects. We have experienced strong growth in 2016 and 2017, as illustrated by the charts below:

STHERescarch) MAHRET , 20186 FH4E , BpKIINTRREMS | REFESSAMASHTH, RIOFBES

S{BHTITHEA 1B R KIIEE R , EAR MR EC SR RE S H R IR A& R EIRE DR , FEDAEH
EIRRETAGHAER, SEEETS ROEAREIER , BiICES B AR R A7 R0, 2016

EER120176E , Ffl IR0 TBENMIBIC , 4 R

Mumber of Investment Transactions Investment Volume*®
{n (HHIS (RME MilTions)

Mumber of Borrowings Loan Crigination Volume*

[LORUT Y (RME Millionz)
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* Loan origination volume during a period is not equal to the investment volume in the same period as (i) the investment volume includes the amount of investment transactions,
excluding automatic reinvestments, in respect of transferred loans on the secondary market, and a small amount of investments into the automated investment programs during the
subscription period, which are not accounted for in the loan origination volume; and (ii) the loan origination volume includes the amount of loans that are originated on our
platform which are matched with automated reinvestments enabled by our automated investment program, which is not accounted for in the investment volume.

—REAAN SIS T R—ERER , EAGKREREENSE eI RN ESrRERZESMABEENBIRE) | UREAWHREtR
BRI EIRE , MXERESIFHRITARTHHE RO EFHREERERITFENEREM , RENRSMSHRNNENRSERFENBEmE
REEERE | BRI AR,
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We are committed to facilitating effective, transparent, secure and fast connections between investors and borrowers, whose needs are
underserved by traditional financial institutions. Our marketplace, empowered by highly automated process and technologies, provides a
streamlined user experience. We ranked first in terms of borrower satisfaction and borrowers’ willingness to recommend the marketplace to others
among all mid-to long-term online individual finance platforms in China, according to an online survey conducted by iResearch in January 2018.

RIS EHREESERAZEEN. EH. ZMREERKR , BAERSRMITVIRER D HEMINER. HIIH5 ,
HESEBEIMASI AR , 12T — MSURIBPAIR, Iresearch 7201841 B#HTHI—TELRER T , FEPERFEPIKHEIE
ENAERTEET |, HINEERABRENERABEAEFZHZNERAEHEEE—,

Our marketplace appeals to high-quality investors by offering convenient and fast access to various investment opportunities with attractive
returns. Our loan products featuring monthly principal and interest repayment provide investors with attractive liquidity. Our investors exhibit high
levels of stickiness to our marketplace, and tend to invest increasing amounts of funds on our marketplace over time. In the nine months ended
September 30, 2018, the average investment amount of our investors was approximately RMB69,000 (US$10,097), while the average investment
amount of repeat investors reached approximately RMB86,000 (US$12,522). The total investment volume facilitated by us was RMB19.2 billion
(US$2.8 billion) in the nine months ended September 30, 2018, 96.1% of which was contributed by repeat investors who had successfully invested
on our marketplace before. In the nine months end September 30, 2018, 97.2% of our investors invested in our Youdaozhitou automated investment
programs, which automatically match investors and borrowers and reinvest investment proceeds in accordance with investors’ preferred investment
period and loan duration. In addition, we have established a vibrant secondary loan market on our marketplace where investors can transfer their
loan assets to other investors. Our ability to match loan terms and investment periods effectively offers our investors flexible options to exit their
investments.

HANHIZRS IBRERHREE | AR ERERERE | SREFENER. HNMRBEA B SR RIREER
HRERS|IDRRSEE. HARIENRNINTZENESERME | FEREERERHER G TERMNNH7 RS ickEs
NRE., BZE2018FIF30HI9MNEF , HINBREN IR 96.9FTTART(E1.09753%57T) |, MESLEAFHRERZI/98.6
ATRARM(G1.25225%57). BE—o—/\FNA=THILERNTBRA , HIPREIN192{ZTTART(G281255T) |, EH96.1%
REBERNHAARIHRANESLE. FEZE2018F9B308899MNAF |, 97.2% BHREE IR THAIR Youdaozhitou BEIEIZEIN
B, ZERERZETREIN NS B LR REERA | FRIERSENCR B ERBIR A, Lo,
BAVERAINIHIS LB 7T — P REENN—RER T | IREET LIS IR R iRRE. B8 LESR
AEI BB AR RS RigHIEE | LURHBNIAMNRE.

Our borrowers are typically creditworthy individuals with stable salary income and/or credit history, but underserved by traditional financial
institutions. We primarily utilize diverse online borrower acquisition channels including online advertising channels such as websites, search
engines, app stores as well as online partnerships with online traffic marketplaces which have access to quality borrowers. Our online average
borrower acquisition cost per new borrower was RMB203 (US$29.6) in the nine months ended September 30, 2018, representing 3.0% of the
average loan principal borrowed by our borrowers in the nine months ended September 30, 2018, which is lower than that of the industry average
of 3.4% in the same period, according to iResearch. We offer online standard loan products with fixed terms and repayment schedules generally
ranging from RMBS5,000 to RMB30,000 via the Niwodai borrower app and our website.

HMNVERABEREERFNNA , BRENIHBANN / SHEMCR | EERSRIENERS AR, FNEZFBERER
FELERNRECRE , GEELA SR8 , W, #BR512. NARFEE Dk SEBEMENRERANELSREHZIELS
fRIKEER R, HRIE iResearch FIEHE | EEE—o—/\FNA=THINNBAR , FIAIMN EERAFES N FERARNMERLA 9203
TARM(F29.6557T) , AfERAEEE—o—/\FAA=1TBHNNNBARFIRKEEHIZ.0% , RTREBIWAFIRREESHIZ 4% .
HAJ@id Niwodai EFRAR FRRFRFNFA RIS MESANERT" M , IERHABRFIIESRAT AR —ARM 50007TRI300007TAE.

We operate a highly secure and open platform with a proprietary and effective risk assessment model and a comprehensive risk management
system. We build our risk assessment model based on our first-hand and proprietary user and transaction data generated from our loan process as
well as multiple layers of background and behavioral data from more than ten third-party sources. Our model employs advanced big data analytics
and sophisticated algorithms to accurately assess the risk profiles of potential borrowers. We have also established reliable systematic risk
management procedures. To supplement our risk management efforts, we also selectively collaborate with third-party expert consultants with
strong credit assessment capabilities to help us further screen and re-assess the creditworthiness of applicants and identify creditworthy potential
borrowers based on desensitized user data.

BANEF— 1 BEZEMARNFE | BEEEMNEMHINEIHMEEEAISmAONRERRS. BRI XETHEEEAIERR
BB —FNEERPNRZEE  XEERERANNERNE | URRBE TSI EZRRENEEERMITREE. IS
BIRAT oA AR TSR E LR ERTEBEERARNEARR. FIEEL TISKNRFNCEEERF. N THFEE)
RXREET(E , BMIEEIEFEEESEERAERTEENNE=SERMAGIE , BUWHRIH—SmEENNHMEHBARNGEREY
i FRIETSURRIB P IR E I (SMAYBEREA.

We generate revenues primarily from fees charged for our services in matching investors and borrowers and for other services we provide
over the term of a loan. We generally collect service fees from our borrowers, and on limited occasions from our investors for our automated
investment program services and for loan transfers over our secondary market. As an online individual finance marketplace, we do not use our own
capital to invest in loans facilitated through our marketplace.
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BAMNBMNEZREBAVIRABTUERASELAEHRTRERIZERA | LUREESEIRPRHAIEMRIRSS. BB REAIA
ERAKERSS 2 | FERRAIER T RBAR A E BN B SRS RIRS FMN —RHIZHERERE. (FA—MEE
AERIMS B ERBE CHRARE W EHET BA ™.

We have achieved significant growth in recent periods. The increase in loan origination volume facilitated by us contributed to significant
growth of our net revenue and net profit. Our net revenue grew by 280.8% from

HAVERI VG T EEMEK. ERIINSBET , SAHENEINEHE TERITSWATDEFENEEIEK. HNF
WNEIECIE< T7280.8%
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RMB591.1 million in 2016 to RMB2,250.9 million (US$327.7 million) in 2017. We recognized net income of RMB539.5 million (US$78.6
million) in 2017, as compared with the net loss of RMB389.8 million in 2016. Our net revenue grew by 46.7% from RMB1,480.8 million in the
nine months ended September 30, 2017 to RMB2,171.7 million (US$316.2 million) in the same period in 2018. Our net profit grew by 13.4% from
RMB396.3 million in the nine months ended September 30, 2017 to RMB449.4 million (US$65.4 million) in the same period in 2018.

20165E5.911{ZTTART |, 20175ER22.50MZTT ARM(83.27712555T).  20178%R)iER5.395(ZTc AR (87,8605355T) |, 20165
ESR93.8981ZTTAR™. FABTRBNAM201759 B30 ARV BAT14.808(ZT AR TIEKZI20 18RRI 1. 71 IZTTARTR(E
3.1621Z355T) |, 18K T46.7% . EEZE2017F98308899 N , BAIA9ERTEM3.9631Z7T A RMIEKZI20 1 3ERHINN4.494ZTT AR
M(&6540835T) |, BKT13.4%,

Market Opportunities

mipte

China’s individual finance market, or the peer-to-peer direct lending market has experienced gradual and stable growth. From 2015 to 2017,
China’s online individual finance transaction volume grew from US$134.8 billion to US$312.1 billion, representing a CAGR of 52.1%, and is
expected to further grow and reach US$807.8 billion in 2022, according to iResearch. The number of online investors and borrowers in this market
reached approximately 15.3 million and 10.1 million, in 2017 respectively, according to iResearch.

KEMNASRITSE  PANDMABRRERNE  fHTERSREIER. M2015FE2017F , FERNEL N A SR 2N
134825 T KB 121123570 , ERTFIEREA52.1% , FUTHEH—SEK |, F202255XF8078/237T. 1R iResearch AYEHE | 2017
T, XA LI R ETERE D ARI T 15305F1101075,

Platforms that offer mid-to long-term loans are currently the major players in China’s online individual finance market. As of December 31,
2017, the outstanding principal of mid-to long-term loans in China’s online individual finance market was US$64.8 billion, while the short-term
loans in the same market was US$64.1 billion, according to iResearch. By the end of 2022, the outstanding principal of the mid-to long-term is
expected to reach US$155.2 billion, according to iResearch. Compared with the short-term loan market, the market for mid-to long-term loans has
demonstrated stronger growth momentum as a result of the following factors: (i) longer terms are conducive to better liquidity management and
more effective duration matching; (ii) the stricter risk management and higher borrower quality effectively address investors’ investment demands
and allow for more stable investment returns; and (iii) the mid-to long-term loan market enjoys more favorable regulatory environment.

REPKSTOTFEERRTEELA NASHHZINEESSE. RIEGRIVEIE  &#%2017F128318 , FEW EPASE
TP REIRAIR R R £ 79648(23E7T , ME—TAREHARTN641{2355T. EOREIRNEIRR , 20225 K , PREIREER
SRERR1552{255T. SEMERTHEL , PREOTRMHZRIHBERAEKEL | FEZFRILITRERNZN: (—)RKPEFTE
FRORANE EERE B AVHARILES, (O EF RN SR ESERAREBRMRERBEIRETR K | RIEEREIHREE
R P RBEAH72EaEEFNREERE,

Our Strengths

IR
We believe our following competitive strengths contribute to our success and differentiate us from our competitors:
HAMEERNUATHRFUB B TRNNEY  FERNESRFNFROFE:

* leading online individual finance marketplace with a long operating history and strong brand recognition;

WERELAN ANEM T BRBARNIZER LR AR E;

«  attractive and scalable capital-light business model;

BRS | A0 RR RS AR AR

«  proprietary and reliable credit assessment model based on a highly secure and systematic platform;

ETRERENRARNUTFENTEHIRENERIHERE,

*  high-quality and loyal investor base with stable funding;

BERMNTHIREERN , BERE;

» effective online borrower acquisition channels supported by an open platform; and
BRI EERARERE | FREATFFES; LKk

¢ visionary and experienced management team.

BlIMENFERIEIEEDA.

Our Strategies
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To achieve our mission, we plan to further enhance our competitive advantage and pursue the following strategies to expand our business:

AT e BEARIER |, FANHHH—TRESHINRFNE | FRBUAT RIS RIS
» focus on and expand small and micro finance services;

BERRREMNT KNSR

*  strengthen our risk management capabilities;

IGEX S EERE

* strengthen data technologies; and

IEEEUERA; LK

¢ expand our international business.

I ARFAIERRILSS.
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Our Challenges
A EIRAIHkEL

Our business and successful execution of our strategies are subject to certain challenges, risks and uncertainties, including:

BAIRO SFNRBRAIAINH TIPS EX— k%, XBSARRERE |, 8iE:

e our ability to retain existing investors and borrowers and attract new investors and borrowers in an effective and cost-efficient way;

DB R ERFENEREBNEIREERMERA | FRS FREE R ERARIE

+ our ability to increase the investment volume and loan origination of loans volume facilitated through our marketplace;

B IAITHAR G R B BN SR ERAYRE

« effectiveness of our credit assessment model and risk management system;
AR ERHEERAIX G EIR AR AE L

« the availability of our investor assurance programs and our ability to forecast the delinquency rate for loans facilitated through our
marketplace and utilize our investor assurance programs;

BNREBEREZEBERITY , HNEEEENTUNEIRANRIHZEHARFHERE | AFRRIINEE BRI,
e our ability to compete effectively;

BB FHI8E
e our ability to promote and maintain our brand and reputation; and

A R AERF b R A ERIBESD: AR
*  our ability to establish successful strategic relationships with business partners.

A SRR R TR X FRATBEST.

In addition, we face risks and uncertainties related to our corporate structure and regulatory environment in China, including:

It5h , FIMEPER 2 DEERERE S EREIGXGAARENE , 8
e  uncertainties associated with the interpretation and application of laws and regulations governing the online individual finance industry

in the PRC;
FERN _ENA SR EE AN RIS R EE

* uncertainties associated with the registration of our marketplace with the local financial regulatory authority;

SHEMRRAtSRIEETEEMBE RN EEL

«  risks associated with our control over our consolidated variable interest entity, or VIE, and its consolidated affiliated entities in China,
which is based on contractual arrangements rather than equity ownership; and

HAH=HFAIRSF TGS, HEWR VIE , UREEFENSH RSN , XEETARTHMAZR

* changes in the political and economic policies of the PRC government.

et A BRI ATB AT RIS,

We also face other risks and uncertainties that may materially affect our business, financial conditions, results of operations and prospects.
You should consider the risks discussed in “Risk Factors” and elsewhere in this prospectus before investing in our ADSs.

BANCEIGEAXBEFIAREN , XLXEFARELTRESXTKAINLS. MBI, CEERMASTEEATMN, HRE
BANNEFERIEZA , BAIZE R KNSR R FIAE R BHEMER O AT ICRIXE.

Please see “Risk Factors” and other information included in this prospectus for a detailed discussion of the above and other challenges and
risks.

BX LREFAEXBEATFEITIE | 2R KRR FTIAERIRBRHRIEMES.

Recent Developments

RTAR

In the three months ended September 30, 2018, our business, financial condition and results of operation were adversely affected by certain
unfavorable market developments including tightening industry regulations, changing macro-economic conditions in China and an increase of news
reports in June and July 2018 related to the difficulties, or even suspension of operation in some cases, encountered by certain individual lending
marketplaces. As a result, we recognized net loss of RMB44.0 million in the three months ended September 30, 2018. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Selected Quarterly Results of Operations.” Starting in the second half
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of July 2018, PRC government commenced implementing monetary and fiscal policies to provide more liquidity to the market, which to some
extent alleviated investors’ concerns, and the number of such news reports started to subside. Our operating results started to recover gradually in
September 2018. Our loan origination volume increased from RMBI1.3 billion in

EEE_o—/\FNA=THHN=ATBA , HI80LS. MBRNAREEZERZE—LEAFHZ LR , SEKEITIR
B HEPEEMEFNR , URE—o—/\FRB R tRAREMBIEAHIZBRIREMISIHERE , EEARLER N EFEIE.
It BAVERAERZE2018FIF30HN="RAFiESIR44005TTART. S0 (BEEXTUMSNAMEEWVSNHeNot——25
WEZRERRE) M2018F7B TNHBHE , FEBFFASCESDAVEEER , AHREES R XE—ERE &R TIkREE
B | LESSHTEMRBRIESETRAL . FIIERWLSEE —o—/\FNAFHRELEF . HIIMIEKSHMAE2009FH13{ZTARTIE
IRE2009FRI13{ZTTART
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August 2018 to RMB1.8 billion in September 2018 and RMB2.0 billion in October 2018 and further to RMB2.3 billion in November 2018. Our
investment volume increased from RMB1.3 billion in August 2018 to RMB1.6 billion in September 2018 and RMB2.1 billion in October 2018 and
further to RMB2.6 billion in November 2018. At the same time, our delinquency rates by balance for loans delinquent for less than 30 days
decreased from 1.40% as of September 30, 2018 to 1.32% as of November 30, 2018, and the same for loans delinquent for 30-90 days decreased
from 5.72% as of September 30, 2018 to 5.17% as of November 30, 2018. As evidenced by the recovery of these operational performance
indicators, we believe the negative impact of such unfavorable market developments were temporary and has started to subside.

2018FSBINIAEISIZTTART | 2018FIBIEE18{ZTTART |, 2018F10BEE20{ZTART | 20185F 11 BH—SEE23(ZTARD.
BARUR R —o—/\F/\BRIBZTTART | BINE"c—/\FNBMIAZTARTR —o—/\F+BIR2HZTTART , HF"o—
INFAH—RBH—PHEME2IZTART. SRR, fER30B AT EREER ERBE " o—/\FNB=1HI1 40% FHEE"o—/\F
T—B=1Hr91.32% , #EX30Z=0HRIEKIFE —o—/\FNB=1TH5.72% FEE—o—/\F+—RA=1THrI5.17% . EmXLI
SERUEIRRIREFMIERRIARE | B IAAXMAFNHRARNAEF MRS , HFEHEHEER.

We cannot assure you that our operating results in October will be indicative of our financial results for the rest of the year in 2018 or for any
future periods. Please refer to “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Risk Factors”
included elsewhere in this prospectus for information regarding trends and other factors that may affect our results of operations.

BMNTEERRLE , F1E10BHRNEEW SIS RIRIRA 20 1 8FRIRAHa R TR PNUERR. BXATREmRIIEE
ERNEBREMRER | BERAEREMBOMEN [EEENVSRREREEERTERSHT] & [KNEEER] .

Corporate History and Structure

Al sS4

The origin of our business can be traced back to 2011. Mr. Dinggui Yan our founder, director and chief executive officer, commenced an
individual finance marketplace in 2011 through several entities controlled by him in China. In June 2015, Mr. Dinggui Yan acquired Shanghai
Jiayin Finance Technology Co., Ltd., or Jiayin Finance, a shell company previously known as Furen Technology Limited and listed on the National
Equities Exchange and Quotations Co., Ltd., or the NEEQ. In September 2015, Shanghai Niwodai Internet Finance Information Services Co., Ltd.,
or Niwodai Internet, was established as a wholly-owned subsidiary of Jiayin Finance to develop our online individual finance marketplace
business. Mr. Dinggui Yan launched Shanghai Caiyin Asset Management Co., Ltd., or Shanghai Caiyin, in September 2015. We entered into a
collaboration agreement with Shanghai Caiyin in 2015 to engage Shanghai Caiyin to provide post-origination loan management services and
manage our investor assurance program for loans facilitated prior to April 28, 2018. See “Corporate History and Structure—Collaboration
Agreement with Shanghai Caiyin.” In December 2015, Shanghai Caiyin also acquired the servicing rights and obligations of all outstanding loan
contracts facilitated by Shanghai Niwodai Financial Information Services Co., Ltd., or Niwodai Finance, which operated our founder’s individual
finance marketplace at that time, as well as the obligation to continue to provide guarantee on those loans. Niwodai Finance subsequently ceased to
operate the individual financing business. We launched our online individual financing marketplace in December 2015.

BANSHORFETLUEMRR2011E, FIEIAA. EFMERRITESRRTET 201 FE tEPEEH L SERTFE T
NAERINZ. 2015568 , FRECENET CBRFESMBRAIRATE , SERSH | —RZARRARARSBERATNZ
2T, FELEFNEVEHHILIRFIESRZERR M. 2015598 , LiSFMRAEBRNSMERRSBRATMIL , KAEFES
RNERFAE , RERIMNESNASRIMIZLS., FREFET2015FBMIZ Y LEMRE=EEERAR, HilF201585E
BIHRET TSR , E20185F4 828 ZATS LRSI SIENY | IRUEEREERSS |, FFEERMNIREEBRIR.
FER (RWHRSEE——5 EEMRISEMY) 20155128 , LisWRIAKE T EBFEmermEERSBRARER Ligd5E
HERNRHENMEREERESRRSNAFINS | DUNRBEX L ETIRHIBRONS . LEFESHErERRSERATHMIE
EEUBARNNAZRENT. BAKEMERELEZENAEVIS. HIE2015F2BHERT EL N ARETH.

In December 2017, we incorporated Jiayin Group Inc. under the laws of the Cayman Islands as our offshore holding company, and in January
2018, we established a wholly-owned subsidiary in the British Virgin Islands, Jiayin Holdings Limited, and a wholly-owned subsidiary in Hong
Kong, Jiayin (HK) Limited, to be our intermediate holding companies, to facilitate our initial public offering in the United States. Jiayin Finance
was delisted from NEEQ in April 2018 in preparation for this offering. In June 2018, we incorporated Shanghai KunJia Technology Co., Ltd., or
Shanghai KunlJia, as a wholly-foreign owned entity in China. As a result of the restructuring in 2018, we hold equity interest in Shanghai KunJia
through our current offshore structure. At the same time, Shanghai KunlJia entered into a series of contractual arrangements with Jiayin Finance and
its shareholders, among which several agreements were terminated and simultaneously replaced by a series of contractual arrangements with
substantially same terms in October 2018 for the purpose of registering pledges of equity interest in Jiayin Finance with the government authority.
As a result of these contractual arrangements, or the Contractual Arrangements, we are the primary beneficiary of Jiayin Finance and its
subsidiaries, and, therefore, have consolidated the financial results of Jiayin Finance and its subsidiaries in our consolidated financial statements in
accordance with U.S. GAAP. See “Corporate History and Structure—Contractual Arrangements among Shanghai Kunlia, Jiayin Finance and the
shareholders of Jiayin Finance.”

20175128 |, BAMRIEF SRS EEIMAIERERANBFERAR; 2018F18 |, HERBE R B ERMEATE
RERBIRAT , FERFREREREAT  EABMNNTEERAT , LMER(IEEERTERATTARIT. Jiayin Finance £2018
FABM NEEQ BEARIRE | MURKATHIESRS. 2018568 , BAVETEIEMANL T LiSHERIRAIRATE , B LstMERT , (FA
—ZHMRFRW. BAT2018FHNESR , HIEL BRNBEFEEFE DSHERN. SRR , DeRESRRSMEERERX
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BT —RIERERHE , i F2018F 10 B#H&LE , R —RIIEHAMERNSRTHREN . BRNERBFEEEICE
Jiayin Finance BRI, HITXEIRAOLHE , SiE1HIRLZHE , B2 Jiayin Finance REFATNFEZTHE | ALt , IRESEA
INESITTEREN , H(EEESHMEREFARNUS I EESEIFRNNGEMSKRET. 20 (BWHRSEE— 8RB, Jiayin
Finance #[] Jiayin Finance fRZRZ [BIAYZ2LIZHE)
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investment services.

MR R EIREEAIEG):

1
Mr. Dinggui Yan and :
Other Sharchalders @ 1

Tayin Group Inc.
{Cayman Islands)

Jiavin Holdings Limited
(British Virgin Islands)

We currently operate our online individual finance marketplace in China mainly through Niwodai Internet. Jiayin Finance operates our
website www.jiayinfintech.cn and Niwodai Internet operates www.niwodai.com and our apps, through which we offer our loan products and

BNENTEBETERNEERIETENEL N ASRH. FREMESEEFIIAIMLG www jiayinfintech. cn , Niwodai
Internet IZEE www.Niwodai. com FIFIRINFEFER: . Bl BT IX LN FRFE Fr R (3 IR SR AR R AR SS

The following diagram illustrates our corporate structure, including the names, places of incorporation and the proportion of ownership
interests in our significant subsidiaries and consolidated affiliated entities and their subsidiaries as of the date of this prospectus:

TEETEEFBREELHBEANL  AREGERRGE | BEALTEEHNREATIREGHMBEARDRENBELTMNER. K

o= (7% Equity intcrest

& ====F  Contractual
arrangements

£l = Collabortion
agrecment with

Shanghai Caivin

Our Group

k4

Jiavin (HK) Limited
(Hong Kong)

i Shanghai Kunlia

; Technology Co., Ltd.

- @ (“Shanghai Kunlia™)
i

]
)
[}
[}
¥
Shanghai layin Finance

—Overseas Development.”

EEREHERER AT T 2018528 |, BT 8N SHIRRE
(2) Jiayin Finance is owned as to 58% by Mr. Dinggui Yan, our founder, director and chief executive officer, 27% by Shanghai Jinmushuihuotu
Investment Center (Limited Partnership), or Jinmushuihuotu Investment, 12% by Mr. Guanglin Zhang, and 3% by Mr. Yuanle Wu, who both
are employees of our company. Jinmushuihuotu Investment is established in connection with the share incentive plan of Jiayin Finance. See
AATONAA. BERERHTERRERE% MRG , DESAKKERREROERAKEE27% BRG , 3K
ERFE12% BRI | RITREERFB3% NP, SAKKEIREBRATIRZECS Jiayin Finance BREGHRIT I, &

>
# Technology Co,, Lid.
(“Jiayin Finance™) %

Shanghai Niwoedai Internet
Finance Information
Services Co., Lid.
(“Niwodai Internet™)

.
=E.

Holdings Limited

1
1
1
!
Jiayin Southeast Asia ;
I
(British Virgin Islands) " |}

Mr. Dinggui Yan and
Other Shareholders

e

Shanghai liayin Finance
Services Co., Ltd.
(“Shanghai Jiayin™)

I
i
Shanghai Caivin Asset I‘

®  Management Co., Ltd i
(“Shanghai Caiyin™) ' !

L

1

1

(1) Jiayin Southeast Asia Holdings Limited was established in February 2018 to develop and operate our overseas business. See “Business

20 (Bl —iBihRE)
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“Management—Share Incentive Plans—2016 Share Incentive Plan.” The general partner of Jinmushuihuotu Investment is Shanghai
Jinmushuihuotu Marketing and Planning Co., Ltd., or Jinmushuihuotu Marketing, which is controlled by Mr. Dinggui Yan. (B8R —pRRCEL
iR — 2016 FRRAHIITRI) EAKKERBATNSDEKAR LBERKKEIEHRIERAT , BB RRTEERN
EARKKEEHAT

(3) Jiayin Finance entered into Contractual Arrangements with Shanghai KunlJia. See “Corporate History and Structure—Contractual
Arrangements among Shanghai Kunlia, Jiayin Finance and shareholders of Jiayin Finance.”
RS LBEEETT TARTH. &80 (RWHESENE— EBEREE. Jiayin Finance #] Jiayin Finance IRZRZ [BIRIERAR
HE)

(4) Niwodai Internet operates our online peer-to-peer individual finance marketplace.
Niwodai BEXRIZEERAIAIEL p2p NA SR,

(5) Shanghai Jiayin is owned 75% by Mr. Dinggui Yan and 25% by Shanghai Bangfan Investment Limited Partnership, or Shanghai Bangfan.
The general partner of Shanghai Bangfan is Mr. Dinggui Yan, who has whole voting and investment power of Shanghai Bangfan. Mr.
Dinggui Yan also owns substantially all the economic interest in Shanghai Bangfan. The rest of the economic interest in Shanghai Bangfan is
owned by Mr. Guanglin Zhang.

Shanghai Jiayin 75% BRAUAF=RERFTERME | 25% 3 EBMIREERGUKATME. LEHBNIEESKART™RRLE
6 LSRN ENFHI RN, FRREERRE LISHRMAAERSEF NG, EBBIMAIEREFFIEITK IR
A.

(6) Shanghai Caiyin provides post-origination loan management services and manages our investor assurance program for loans facilitated prior
to April 28, 2018. See “Corporate History and Structure—Collaboration Agreement with Shanghai Caiyin.”

LigWRE20185F4 28 A Z ARSNGB TEIRSS | FAEERIRREEBRITY., F0 (bW RESEE——5 L8l
RAOS/EID)

Mr. Dinggui Yan, our founder, director and chief executive officer, will beneficially own % of the total voting power of our company
immediately after the completion of this offering and will have the ability to control the outcome of all corporate governance matters such as
electing directors and approving mergers, acquisitions or other business combination transactions.

HANBEIIAA. ERNEFBRTET RRCERERNRR TN EIERERIARRRRME% | FEENEHRE RIS
FIMVER | AREFMESF. WEEERMEI S EHRA.

Corporate Information

B

Our principal executive offices are located at 18th Floor, Building No. 1, Youyou Century Plaza, 428 South Yanggao Road, Pudong New
Area, Shanghai 200122, People’s Republic of China. Our telephone number at this address is +86 21-6082-8732. Our registered office in the
Cayman Islands is located at the offices of Maples Corporate Services Limited at PO Box 309, Ugland House, Grand Cayman, KY 1-1104, Cayman
Islands. Our agent for service of process in the United States is Cogency Global Inc., located at 10 East 40th Street, 10th Floor, New York NY,
10016.

BNINEEDNEMNFHEARRENE LEHERT RS MmEER428 S RIEHED 171 S1#51815200122,  FAMEX MEtHBIES
BE + 8621-6082-8732, FAJEAESEEBHFMDEMZTHEEES KY1-1104FERF S AT ERES Ugland House BRBUSFE3095HY
Maples VRSB BIRAT. HNEEENFRERSKEBREENSHEIERAT , MTFALMNALI108FR40%E105,

Investors should contact us for any inquiries through the address and telephone number of our principal executive offices. Our corporate
website is www.jiayinfintech.cn. The information contained on our website is not a part of this prospectus.

RASWEEAES , IESARAEETENDAEMIMULRBIESAATERE, HIAIEIU IR www B —FREER. cn,
MM EREEAERRIRIBBI—EBD.

Implications of Being an Emerging Growth Company

BRAIFTHBIRELATIRIRE X

As a company with less than US$1.07 billion in gross annual revenue for our last fiscal year, we qualify as an “emerging growth company”
pursuant to the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An emerging growth company may take advantage of specified
reduced reporting and other requirements compared to those that are otherwise applicable generally to public companies. These provisions include
exemption from the auditor attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of the emerging growth
company’s internal control over financial reporting. The JOBS Act also provides that an emerging growth company does not need to comply with
any new or revised financial accounting standards until such date that a private company is otherwise required to comply with such new or revised
accounting standards. However, we have elected to “opt out” of this provision and, as a result, we will comply with new or revised accounting
standards as required when they are adopted for public companies. This decision to opt out of the extended transition period under the JOBS Act is
irrevocable.
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YEA—R E—EFEFWRNCSEARE10.7{ZETHINE] |, 1RIE20128 (BEEXBIMLIEY (Jumpstart Our Business Startups Act)gl, &l
&) (JOBS Act) , BINBEEREHA—R"IEKBENT". SEEERT EHATNMEREL | #FaicE AT LR ERERRMR
SEFEMER, XEERREIEERERTRIKE A TN USRS AR EHET | 2ER2002E5=H- B e il A 3= 5404 X BRI ITHD
INEER,  (FE) BE | BB N TAEEETEFFHNSEETHVESSITHEN | BRIERFAEATETIXIEIIEE
EITHISTHENALE, Y, BNEER [RNEAR] XIEX , AEIISE EHATRBEHFSITHENSSETHSTHENR |, 3250
EETIXEEN, RIE (FhlhE) SERBRHE T B E R R RN,

We will remain an emerging growth company until the earliest of (a) the last day of the fiscal year during which we have total annual gross
revenues of at least US$1.07 billion; (b) the last day of our fiscal year following

AR FA—RITHRANEKENT , BEEMBFEN&E—X | BERNINFERMAZDH10.71M1Z35T; (0) FT—URFE
HERE—X
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the fifth anniversary of the completion of this offering; (c) the date on which we have, during the preceding three-year period, issued more than
US$1.0 billion in non-convertible debt; or (d) the date on which we are deemed to be a “large accelerated filer” under the Securities Exchange Act
of 1934, as amended, or the Exchange Act, which would occur if the market value of our ordinary shares, including Class A ordinary shares
underlying the ADSs that are held by non-affiliates exceeds US$700 million as of the last business day of our most recently completed second
fiscal quarter. Once we cease to be an emerging growth company, we will not be entitled to the exemptions provided in the JOBS Act discussed
above.

R AATFERARESE; (FERI=FHAE , BAIEITET 1 0{ZSET ARG B, SUORIBRIEITR (1934F 52 53%) 8 (5h
iDR) | BAWRMA RENILETIEE RIEE , RIS ERHEEI RSO E _WEFERE—EWLBAN7ZET |
HAWSRITERER | SEFEAIEMBINEFIRRETCHHESH « XEBR. —BRNIFBE— T IRIBRKERT , HIIBE
W= ik JOBS AR MERIEAR.

Conventions Which Apply to this Prospectus

ERTAERERENAY

Unless we indicate otherwise, all information in this prospectus reflects no exercise by the underwriters of their option to purchase up

to additional ADSs representing Class A ordinary shares from us.
BRIFALNRRETN , BNAERIRBEARE SRR ERTERIEEN , AARAWIRSAEIHNE « KEER
RISEEFIEEIE.

Except where the context otherwise requires:

BRIEE T BEEX:

*  “ADSs” refers to our American depositary shares, each of which represents Class A ordinary shares;
"EEFEREBIERINEEFTRE | 8RR « XEBR;

*  “Annual percentage rate of charge” or “APR” refers to the overall borrowing cost collected from borrowers, including interest, service
fees and other charges to be collected from borrowers, excluding penalty fees for late payments, as a percentage of the loan principal,
multiplied by the number of days of the loan as a percentage of 360;

"R B SRR RS A AR AR RMET A | BERERAKERIRIE. RSEFEMER | FEEEEa
SIAERA | REARA R B IR RR IR 2t 79360,

«  “approval rate” refers to the percentage of loan applications approved in a certain period out of all loan applications during such period;

MR R R RIE A A SRR DX R R A R ERIEAIE DL

e “China” or “PRC” refers to the People’s Republic of China, excluding, for the purpose of this prospectus only, Taiwan, Hong Kong,
and Macau;

"FE"S PEARKE BIEPEARRNE , BFERIBEENS  FABESE. S8R,

e “Class A investor” refers to the investor who enters into multilateral loan contract with a borrower, us, a Class B investor and possibly
other Class A investors. The investment of a Class A investor is covered by investor assurance program under the name of the
respective Class B investor, and upon default of the borrower, will be compensated by the Class B investor who invested in the same
loan. See “Business—Investor Assurance Programs—Investor Assurance Program by Partnering with Class B Investors.”

'a BIRRE " RIESHERA. EE. b RRFENHEM « RRFEFEITSVEAERREE, A RREEIUEZH bR
REBTHHRBERIETTRIAR |, HERAENN , RETFRE—EEHI0 b RRREBETIME. &F (IS REERE
It —5 b FREE SRR EEREITL)

e “Class B investor” refers to the investor who enters into multilateral loan contract with a borrower, us and one or multiple Class A
investors. See “Business—Investor Assurance Programs—Investor Assurance Program by Partnering with Class B Investors.”

"o RIRRE "RISSHERA. EEUR—IEE « KRAFZETTSUERERANKEE. SH (IS REEFRETT—
5 b KeRmE SRR RERET L)

*  “consolidated VIE” refers to Jiayin Finance;
"%—HY VIE"$5HY2 Jiayin Finance;

¢ “investment volume” for a certain period refers to the sum of the principal amount of all investment transactions executed by investors
directly through our marketplace during such period. The calculation of the investment volume of an investment made by an investor
through the automated investment program does not take into account automated reinvestments enabled by the automated investment
program;
"R BRI A E T EN SN EREEI RN TR AR AR ZNAE S, RAFBIBREREFAEHS
RN EAE R B R EEFATS BRI B B E;
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¢ “loan origination volume” refers to the total amount of loans facilitated through our marketplace during a certain period;

[ EEER] RIS —RIERNEE BA NIRRT TR R,

e “M3+ Delinquency Rate by Vintage” refers to the total amount of principal for all loans in a vintage for which any repayment was more
than 90 days past due as of a particular date, less the total amount of past due principal recovered for such loans, and divided by the
total amount of principal for all loans in such vintage. M3+ Delinquency Rate by Vintage for quarter vintage is calculated as the
weighted
"M3 + EEIERERF D —RIER—FONFE RN AS L8 , HPHIERAESERAER S ERBHZABIZOX , HMER
XEEENBRIEEIAS 28 , BIRLUZENIIFIE RTINAS S8R, 3 + delinquencyrate by Vintage for quarter Vintage is
calculated as the weighted
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average of M3+ Delinquency Rate by Vintage for each month in such quarter by loan origination volume;

BRERKEEX S IIZZEESBRFDITTEITE M3 + R,

*  number of “borrowings” for a certain period refers to the total borrowing applications which were funded during such period;

ERREAEAA [ER] 8 , RIEmzRBAIREMRER BT

* number of “borrowers” for a certain period refers to the total number of borrowers whose loans facilitated through our marketplace
were funded during such period;

—ERTHIRAY B AR E RIS AAEEIE B IR G R RIEBRA RS

¢ number of “investment transactions” for a certain period refers to the total number of investment transactions executed by investors
through our marketplace whether using self-discretionary investing tool or our automated investment programs during such period. An
investment through our automated investment programs is counted as a single investment transaction though the amount maybe
facilitated to match multiple loans, and the calculation does not take into account automated reinvestments enable by the automated
investment program;

[IERZHE] BRERAEE—RNARSEIREHIZHTHIRAZ 208 , MeEERBTHNENRETERFEBNE
HEIRETR. BERMNNBMRSERH TIIRERMARERERS , REESTIEANTIESEEN , mALT
BHeBEEEE B AR F ARt B R E;

* number of “investors” in a certain period refers to the total number of investors who executed investment transactions through our
marketplace during such period;

[IeRENE] REERRPENES A AT TIRERDIIREE DL

e “net payouts” refers to total amount of cash paid to investors upon borrower’s default, and net of the amount that is subsequently
collected from borrower during a specific period of time;

" RISERAEN SRR BENRE B , UREEESEREAMER AN SE00$ET;

*  “Outstanding principal” refer to the aggregate principal amount of loans facilitated through our marketplace and loans covered by the
investor assurance program that was acquired from Niwodai Finance that have not been repaid by borrowers or repaid by the investor
assurance programs;

"RMERA S EISEI RINHIZRMUNEREE , DURBIHREEBRITEIM Niwodai Finance 3RIS{EREEFNAERTHH
S RERRITERIERSEL,

*  “registered users” refer to individuals who have registered on our marketplace;

"EM AR R ISERANNTE EERTA

e ‘“repeat borrowers” during a certain period refers to borrowers who have borrowed at least twice since such borrowers’ registration with
us until the end of such period;

[EEERA] RIEEZEERAANERLBICEZSFHRERAL , EEREDTHRIIERA;

*  ‘“repeat investors” during a certain period refers to investors who have invested at least twice since such investors’ registration with us
until the end of such period;

"EEREE RIERIZRAEEAATFCEMUARE L EH TR R EE XS RATIRRE;

*  “shares” or “ordinary shares” prior to the completion of this offering refers to our ordinary shares of par value US$0.000000005 per
share, and upon and after the completion of this offering, refers to our Class A and Class B ordinary shares, par value US$0.000000005
per share;

FLOR AT RIRY AR B EIEAR R IEE{E /913AR0.0000000053ETTHIEIER | EIRAITRMZE  BIEFAIRY a 3£
1 b XEEAR , EEAEAR0.00000000055E5T;

e “USS,” “U.S. dollars,” “$” and “dollars” refer to the legal currency of the United States;
"us $". "u.s. dollars", "$"F"dollar" BIEEENNEELT;

«  “vintage” refers to borrowings facilitated through our marketplace during a certain period; and
"vintage"fEE—ERTHARBIE Bef JRITHISHIRARIMEER; LR

13 9 < 2 < 99 ¢

. we,” “us,” “our company,” “our group” and “our” refer to Jiayin Group Inc., a Cayman Islands company and its subsidiaries,
consolidated VIE, its subsidiaries and variable interest entity.
"EAD. EAD. "ROIAR. "HAIER TR RIEREER  —FHASHSARANREFAT , GHT VIE, FREFE
AN SLIK,
The translations from RMB to U.S. dollars and from U.S. dollars to RMB in this prospectus were made at a rate of RMB6.8680 to US$1.00,
the exchange rates set forth in the H.10 statistical release of the Federal Reserve Board on September 28, 2018. We make no representation that the

RMB or U.S. dollar amounts referred to in this prospectus could have been or could be converted into U.S. dollars or RMB, as the case may be, at
any particular rate or at all. On December 14, 2018, the noon buying rate for RMB was RMB6.9050 to US$1.00.

FERIFABPRIA R RIMEETT | TR ARMANCE6.8680TTARMS1.005E7T | X2 EEE20185F9F 28 H AR HAY
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THE OFFERING
R

The following assumes that the underwriters will not exercise their option to purchase additional ADSs in the offering, unless otherwise
indicated.

LITMRIR | BRAFSENRE |, AEBARITEREEN , ERITHWLRIMIFEEIE.
Offering Price We expect that the initial public offering price will be between US$ and
REME US$ per ADS. EAFRITEIR AT ERAVMMEBEE RIS T2
ADSs Offered by Us ADSs (or ADS:s if the underwriters exercise their option to purchase
ZEES At additional ADSs in full). FFHEFEIEEFHTEILE , MRAEHTERLLTUITIMFE

27 of 565

ADSs Outstanding Immediately After This Offering
R RATIRSZRN R THIRE

Ordinary Shares Outstanding Immediately After This
Offering

R EITEMRVAATRIEER

Nasdaq Global Select Market symbol
PRENAREKISIATHIATS

The ADSs
EEFEEIE

Ordinary Shares
HiER

FEUERGIEEN)

ADSs (or ADS:s if the underwriters exercise their option to purchase
additional ADSs in full). FHEEIUEETFHTEILE , NFRAEHTERSIWIIIMFIE
EUFRYIEIERY

Class A ordinary shares and 116,000,000 Class B ordinary shares (or
Class A ordinary shares and 116,000,000 Class B ordinary shares if the underwriters
exercise their option to purchase additional ADSs in full), excluding ordinary shares
issuable upon the exercise of options outstanding under our share incentive plan as of the
date of this prospectus. A FEEIBAZS2116,000,00008 b SEEBAR (BN, a KBRS
116,000,000 b SREBRANAHERTHEELHELIYMFAIENEER) | BFRE
EHENEREREAIPREALSRO R ITEE AT A THIEER

JFIN.

Each ADS represents Class A ordinary shares. The ADSs may be evidenced by
American depositary receipts. B ADS XK a KE@RE, E=EFTEITALUERSE
EFEEIE

The depositary will hold the Class A ordinary shares underlying your ADSs and you will
have rights as provided in the deposit agreement. FFEAFFEIRIVFITEUEFTIKIEY a
KEBER , MRSEEEENNETRERINF

You may turn in your ADSs to the depositary in exchange for Class A ordinary shares. The
depositary will charge you fees for any exchange. We may amend or terminate the deposit
agreement without your consent. If you continue to hold your ADSs, you agree to be bound
by the deposit agreement as amended. {/RAILUEAREVTFITEUESATFIEA |, LUREY a 28
HER, REASEMREBUHTCRER., REEER , BATLUERRE TR
. MREHESFEENEREIL | BEEZENEESRNERIMYZIR

To better understand the terms of the ADSs, you should carefully read the “Description of
American Depositary Shares” section of this prospectus. You should also read the deposit
agreement, which is filed as an exhibit to the registration statement that includes this
prospectus. A7 BIFHIRRSEEFTIRENSE | (RAOZFHIEAB MR
SEFERERA RS, BERIZFEFARNY R EABEARRIRERE
RIYECABEIN— N EmIEL

Our ordinary shares will be divided into Class A ordinary shares and Class B ordinary
shares upon the completion of this offering. In respect of all matters subject to a
shareholders’ vote, each Class A ordinary share is entitled to one vote, and each Class B
ordinary share is entitled to ten votes, voting together as one class. Each Class B ordinary
share is convertible into one Class A ordinary share at any time by the holder thereof. Class
A ordinary shares are not

RRKAITTERE |, FIRNEBRES D « XEBRM b XEBR. RERERERN
—tIEI , « REBERERE—F b REERERETE  HEKREN—F. &
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convertible into Class B ordinary shares under any circumstances. Upon any transfer of
Class B ordinary shares by a holder to any person or entity which is not an affiliate of such
holder, such Class B ordinary shares shall be automatically and immediately converted into
the equivalent number of Class A ordinary shares. See “Description of Share Capital” for
more information.

EEARR AR b KEER. FEAR b XTSI T HIRZITFE AKX
BOEAAIALTEELARET | 1% b SEERIRN BEF RIS RABEH AR « KEBR.
FISRESM [IRARE] .

Option to Purchase Additional ADSs We have granted to the underwriters an option, exercisable within 30 days from the date of
LRI MRS AR this prospectus, to purchase up to additional ADSs. F(1EEFEEE—IHA
&, AIERERORIARZ BEE30RAT , LIBSEZAHINEEREIE

Use of Proceeds We estimate that we will receive net proceeds of approximately US$ million from
WS this offering (or US$ million if the underwriters exercise Bfi Mt , FAWNGMIX
RRATHIRIBA. (2T R R QIR TEX—IEE | WA, 2355T)
their option to purchase additional ADSs in full), after deducting the underwriting
discounts, commissions and offering expenses payable by us and assuming an initial public
offering price of US$ per ADS, being the mid-point of the estimated range of the
initial public offering price shown on the front cover of this prospectus.
EREEITIN. AERRKERNE  ARREXATHERINMENEREET . AF
BREREERATHERNMETHEER AR,

We plan to use the net proceeds of this offering as follows: A T EI{FERRLLX A 1THIE
WESINT:

+ implement our marketing initiatives to further build our brand awareness and expand
our investor and borrower base;

HEATTOIEHE fEIE  H—DRTIREARE | T KREE RERARIM;

 conduct strategic acquisitions of business and assets to strengthen our technologies,
particularly big data analytics and risk management capabilities, although currently we
have not entered into any binding agreement for any acquisition nor identified any
definite acquisition target; and

AT SFRFRISBRIERE |, NSRRI IAURA | SRl AEIRS XL E
ey . REERFIERMEOEISEREHIBLIRDRIMNY , BREHEE
ABERRRIKIE B R, LK

« for general corporate purposes, including working capital, operating expenses and
capital expenditures.

—RATRIE , BIFEEEE. EEAXRELRTE.
See “Use of Proceeds” for additional information. BXEMER , {555 WESRER"

Lock-up [We, our directors and executive officers, and our existing shareholders and option holders

=17 have agreed with the underwriters, subject to certain exceptions, not to sell, transfer or
otherwise dispose of any ADSs, ordinary shares or similar securities for a period ending
180 days after the date of this prospectus.] See “Underwriting” for more information. [
il. BIWBSTHITER | LIRBIINENERRIIESUTE AC SRS
W, BRELHIIMERSN , EABRIZBBEEEI0RRN , AEHE. HitsLEM
FABEETFTEIE. SERSELES. | BXESER , Bel&E"

Risk Factors See “Risk Factors” and other information included in this prospectus for a discussion of
K& EZ= risks you should carefully consider before investing in the ADSs. 525" XIS EZ= "F14~
BRIEIBBPRIEMER | LTS EREEEFT R RIMNZFHESAIXE

Depositary

REA
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Summary Consolidated Financial and Operating Data
ZEVSREEHIERE

The following summary consolidated statements of operations data for the years ended December 31, 2016 and 2017 and summary
consolidated balance sheets data as of December 31, 2016 and December 31, 2017 have been derived from our audited consolidated financial
statements included elsewhere in this prospectus. Our consolidated financial statements are prepared and presented in accordance with accounting
principles generally accepted in the United States, or U.S. GAAP. The following summary consolidated statements of operations for the nine
months ended September 30, 2017 and 2018 and the summary consolidated balance sheet as of September 30, 2018 have been derived from our
unaudited interim condensed consolidated financial statements included elsewhere in this prospectus and have been prepared on the same basis as
our audited consolidated financial statements.

UTFEEZ2016FE12831H. 201612831 8F12017F 12831 ANERSE W SIRESUEREZ=2016FE12831HF120178F12831
HHGE AR RRREERE | XUHIEREAEEEMIESENASFIINGEMSEER. RINEHUYSKREZRRBEEENAS
HENGREFRERZN. UTEEZE2017F98308F02018F98 30 99N B NGRS SIREFEFIEZE 201859830 HNSG S Btk
FHE , BERIEAZSREMMSFrEINREFITNFHEEVSIRE | FHRBSHIIEFH SV SIRFRERNEMRS .

Our historical results are not necessarily indicative of results expected for future periods. You should read this Summary Consolidated
Financial and Operating Data section together with our consolidated financial statements and the related notes and the “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” section included elsewhere in this prospectus.

HNNALERAF—ERNFTRFENER. FHEAEREMBONGEUSREZARPE. SaUSRENREXM
xR [EEREMUSINAREIEERHERSHT] &85

Nine Months Ended September 30, h/MBEERB=1+
Year Ended December 31, EZE+_—_B=+—HItH—F

31 of 565

2016 2017 2017 2018
RMB AR RMB AR US$ 5T RMB AR RMB AR US$ &5t
(in thousands, except for share, per share data) (LATFJ988(% , SRREURERID
Net revenue
JEZ N 591,098 2,250,850 327,730 1,480,755 2,171,683 316,203
Operating cost and expenses:
BENARIT:
Origination and servicing (143,201 (229,353 (141,244 (284,035
BIZANIRSS 143,201) 229,353) (33,394) 141,244) (284,035)) (41,356)
Allowance for uncollectible
accounts receivable and contract
assets
FoEW BRI R FRFN & R (27,318
=1 (125,672) (130,943) (19,066) (49,174) (187,618) 27,318)
Provision for assets and liabilities
from investor assurance program
REFRIETTHRIPRIESMRA%k (223,604
HEE (223,604)) (42,463) (6,183 6183) (6,314 6314) (426,710) (62,130)
Sales and marketing (600,055 (81,920
HENMZEE (467,725) (884,866) (128,839) (600,055)) (562,630) (81,920))
General and administrative (95,597 (13,919
—MRRATEES (54,990) 95,597) 13,919) (65,226) (83,272 83,272) (12,125)
Research and development (180,967 (113,811
N d (88,705) 180,967) (26,349) 113,811) (112,387) (16,364)
Total operating cost and expenses (1,103,897 (1,564,189 (227,750 (975,824 (1,656,652 (241,213
EEA R ERSE 1,103,897) 1564189) 227,750) 975,824) 1,656,652) 241,213)
Income (Loss) from operation
IS A VYINGEN) (512,799) 686,661 99,980 504,931 515,031 74,990
Interest income
RSN 1,454 1,922 280 1,383 1,042 152
Other income, net
8= e11v ) NI <-4 3,328 12,609 1,836 8,667 12,039 1,753
12
12
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Income (loss) before income taxes
PSRRI GRK)
Income tax benefit (expense)
FSTRLER(ZRF)
Net income (loss)
PR (SR)
Net income (loss) per share:
BRFWE(SIR)
- Basic
-BEAR
- Diluted
Weighted average shares used in
calculating net income (loss) per
share:
BTt ESRSWE (SR RTIILE
1988
- Basic

-EHA
- Diluted

- kR

Summary Consolidated Balance Sheets
SEB-MMEREE

Total assets

B

Total liabilities

RIREER

Total deficit

TRFEER

SENESRENIEHE:
Net cash generated by operating activities

WSS ENFERI I E AR
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Nine Months Ended September 30, h/PBEERB=1+

Summary Consolidated Cash Flow Data:

Year Ended December 31, EZE+_-_B=+—HILH—F =]
2016 2017 2017 2018
RMB AR RMB AR USS$ 35T RMB AR RMB AR USS$ 35T
(in thousands, except for share, per share data) (LATFJ988(5 , SRREURERID
(508,017) 701,192 102,096 514,981 528,112 76,895
(11,458
118,266 (161,647) (23,536) (118,719) (78,689) 11,458)
(389,751) 539,545 78,560 396,262 449,423 65,437
(1.95(1.95
JT)) 2.70 0.39 1.98 2.25 0.33
(1.95 (1.95
JT)) 2.70 0.39 1.98 2.25 0.33
200,000,000 200,000,000 200,000,000 200,000,000 200,000,000 200,000,000
—t+B —t5 —t5 —t5 —t5 —t5
200,000,000 200,000,000 200,000,000 200,000,000 200,000,000 200,000,000
" ] —t+B —t+B " 5] —t+B —t+B

TR T AATERMAENRESRERE:

TRIEEERRAPNEE”. BREFSIR.

The following table sets forth our total assets, total liabilities and total net deficit as of the dates indicated.

As of September 30, #ZE9H

As of December 31, #E+—-B=+—H, 308,
2016 2017 2018
RMBARM RMBARH USSZERT RMBARH  USSER
(in thousands) ()
2,025,937 2,530,532 368,453 1,353,771 197,113
3,214,138
4,586,420 4,462,074 649,691 3214138 467,988
(2,560,483 (1,931,542 (281,238 (1,860,367 (270,875
2560483) 1931542) 281,238) 1,860,367)  270,875)

The following table sets forth a summary of our cash flows for the period presented:

Year Ended December 31, EE+—

Nine Months Ended 4

B=+—HIth—F

B&®R
September 30, h A=+

B

2016

2017

2018

RMB A
|55

RMB A
|55

RMB AR
USS 5T i}

USS E7T

257,500

(in thousands) (F)

104,752 15,252

133,130*

19,384*

1/2/2019,

8:55 PM



Net cash provided by (used in) investing activities 8,913 (14,245 (2,074

BB IS # 5T (89,682) 61,215 8913 14,245)  (2,074))
Net cash provided by (used in) financing activities

(B A ENIE %50 181,054 13,876 2,021 (504,000) (73,384)
Cash, cash equivalents and restricted cash at beginning of year

FPNE. MESSENPIRFMIE 232,617 581,489 84,666 761,332 110,852
Cash, cash equivalents and restricted cash at end of year

FEOE, MESNYTIRFIEIS 581,489 761,332 110,852 376,217 54,778

* Our net cash generated by operating activities for the nine month ended September 30, 2018 includes repayment from Niwodai Finance of
RMB398.1 million (US$58.0 million) of amounts due from related parties, which is mostly funded by a dividend of RMB400.0 million
(US$58.2 million) distributed to
BEo—/\FNA=THLNANBR , HKMEZENFFERSFIE EIE Niwodai S ABNEERKEKTT RIFTFRI3.98 11ZTTA
BM(&5.800535T) , EPXES RERA DELTERITHHMZTART(GS.820530KRE

13
E13
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shareholders of Jiayin Finance, including Mr. Dinggui Yan, who also controls Niwodai Finance. Without this related party transaction, we
would have had operating cash outflows for the nine months ended September 30, 2018. Jiayin Finance FIRZZR , SiEERIEHIEALS
RIRUFEERSTE. MRRBXNKEKANRZ  HIE2018FIB 30BN BERSBLEMIE R

Non-GAAP Measures

RIS RNIEDE
Adjusted Net Income (loss)
BEE#Em(SR)

We use adjusted net income (loss), a non-GAAP financial measure, in evaluating our operating results and for financial and operational
decision-making purposes. We believe that adjusted net income (loss) helps identify underlying trends in our business by excluding the impact of
share-based compensation expenses (net of tax effect of nil), which are non-cash charges. We believe that adjusted net income (loss) provides

useful information about our operating results, enhances the overall understanding of our past performance and future prospects and allows for
greater visibility with respect to key metrics used by our management in its financial and operational decision-making.

BAWERERESREIRE)  —MFRONSITHRURNMSEE , LN ERRAVSIEERROEN. HIMEE
AEERRIFRAN (SR BRI SRR SES | FAFMIHER T IS 20RO T BAMEF ST BPAORRRRZNE) I
. FAWEE  FREEOFEANGERR‘TEXENEZEWSHERER | IR T XNE(ITRWSFREAMRNATHE |, FHEHA]
NEERAEVSIIEERRPERNXEIEMEEIEARXE.

Year Ended December 31, 8iZZ+_"H Nine Months Ended September 30, }1

=+—HIH—5F ABEEARB=1+H
2016 2017 2017 2018
RMBAR RMBAER US$% RMBAER RMBAER
il i7] 7T 1] il USS$ E7T
(in thousands) (F)
Adjusted net income (loss)(1)
TSRS (SR)() (349,834) 628,941 91,576 471,196 471,175 68,604

(1) Adjusted net income (loss) is defined as net income (loss) excluding share-based compensation expenses (net of tax effect of nil).

HERFBRANGIRREXLFPNGR) |, FEIELARMD AEAAIMEEE B (RTBRHMRN).

Adjusted net income (loss) is not defined under U.S. GAAP and are not presented in accordance with U.S. GAAP. This non-GAAP financial
measure has limitations as analytical tools, and when assessing our operating performance, cash flows or our liquidity, investors should not
consider them in isolation, or as a substitute for net income (loss), cash flows provided by operating activities or other consolidated statements of
operation and cash flow data prepared in accordance with U.S. GAAP.

FEFRIFRANGRPDAEEEQSNSTRUNTREEN , BREREEEANSTTRUREL. XMIFLAST RS ERE
AN ITEERRRY  EHERMNNEE LS. NERESRER |, RESANINIME BIXEER , ARGEEAFRNGR
K. EEEMEHNIESRESEMEGANEERRUREREE VAT RURS WSR2 R RIET.

We mitigate these limitations by reconciling the non-GAAP financial measure to the most comparable U.S. GAAP performance measure, all
of which should be considered when evaluating our performance.

HBEBTBIEDARTTHRUBM SRS EERE AT LR ANARTHRNAISHUERE TR SRR X LR | AT IA%R
XS RiZE BT A X LR .

The following table reconciles our adjusted net income (loss) in the years presented to the most directly comparable financial measure
calculated and presented in accordance with U.S. GAAP, which is net income (loss):

TEREREE—RAONSTHRNH EMIHRIREZAT RIS ER | BISRAGREK) |, BT BAPIRFEORIRBEFIAGR

x):

Year Ended December 31, iE+_-B=+— Nine Months Ended September 30, /LM B&

BiERY—£F EhBA=1H
2016 2017 2017 2018
RMB AR RMBARKMH US$%kix RMBAKT RMBART  USS &
(in thousands) (F)

Net income (loss)
BRI (SIR) (389,751) 539,545 78,560 396,262 449,423 65,437
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Add: share-based compensation expenses (net of tax effect

of nil)
10: AR D S EREAVAMES: (A BIERIE/Im) 39,917 89,396 13,016 74,934 21,752 3,167
Adjusted net income (loss)
SR (SIR) (349,834) 628,941 91,576 471,196 471,175 68,604
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Selected Operating Data
B R

We regularly review a number of metrics to evaluate our business, measure our performance, identify trends, formulate financial projections
and make strategic decisions. The table below sets forth the selected operating data for the periods and as of the dates indicated:

BAEHEM— LG EinE , LUREIRIWLS | GERMNOWE | FEEs |, SIEMSTRURKIRIREK. TRIIL 77

[EFNEERRS B HBROIEE L 38 E:

Number of borrowers
ERAHE

Number of repeat borrowers
BESERAHE

Number of investors
KRREHE

Number of repeat investors
EERAENE

Number of borrowings
EEIEE!

Number of investment transactions

R HE

Loan origination volume*
R EERREER *

Loan origination volume invested by investors and
automated investment programs, excluding
reinvestments

RABRBNIHRKNEMNBENMUREERF , FEER
’RE

Loan origination volume invested by automatic
reinvestments

B BB BN RN E

Investment volume*

R

Volume of loans transferred on secondary loan market
—F AR RER

Investments made by investors

RRENIRE

Investments made by automated investment programs,
excluding reinvestments

B Bsis RIEFHTIRE | TEEBRR

Automated reinvestments enabled by automated investment
program

B B IR AR B BIRE

Nine Months Ended 1,
NBER

Year Ended December 31, & ZE+ September 30, hB=+

—B=+—HIit—£ S|
2016 _ 2017 2017 2018
(in thousands) (F)

210 2,855 2855 1,773 2,385

9 1,201 708 756

278 273 207 277
123 157 116 216
219 5215 3,049 2,494
1,419 7,114 4,448 3,138

Year Ended December 31, #ZE+_—A= Nine Months Ended September 30, LB

+—HILEH—£F #EAB=1H
2016 2017 2017 2018
RMB A RMB AR US$ £ RMB A RMB A
| izl 7T = Rh USS 5T
(in millions) (FARFIH)
19,845
11,822 19845 2,889 12,039 17,076 2,486
8,971
10,198 14,400 2,097 8971 9,175 1,336
1,150
1,624 5,445 793 3,068 7,901 1150
15,699 21,769 3,170 13,154 19,240 2,801
2,407
11,850 14,895 2,169 8,203 16,528 2407
560 1,291 188 876 636 93
9,415
4918 6,068 884 3,305 9415 1,371
6,372 7,536 1,097 4,022 6,477 943
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* Loan origination volume during a period is not equal to the investment volume in the same period as (i) the investment volume includes the
amount of investment transactions, excluding automatic reinvestments, in respect of transferred loans on the secondary market, and a small
amount of investments into the automated investment programs during the subscription period, which are not accounted for in the loan
origination volume; (ii) the loan origination volume includes the amount of loans that are originated on our platform which are matched with
automated reinvestments enabled by our automated investment program, which is not accounted for in the investment volume.
—REIENETHH EMAFTR—HEMRESM , BAORZSNEER _FhneE L AAMsIRERZENAEEE
HBEIRR) , LREAWEIAX B R RO EKRE , MIXLRBESIHKEIT AT EEE () St HESmeERE

BAFENETEH , XENREMSHNNENMRF BN E M BREEIMERS | ERTANRESH.
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Year Ended December 31, #ZE+  Nine Months Ended I/ B45%R

Z—B=1+—HLH—5 September 30, LH=+H
2016 2017 2017 2018
RMBA RMBA RMBA RMBA US$Z

R Rif UssxEx _Rb R 7T

Average investment amount per investor

BMREEN TR 56,453 79,856 11,627 54,786 69,345 10,097
Average borrowing amount per borrowing
BERHSETEM 53,742 3,805 554 3,948 6,846 997
As of December 31, As of September 30,
g#2+—-B=1+—H. #FHZE9H308,
2016 2017 2018

(in millions) (BAB it
Outstanding principal*

KEEBEARE * 14,397 16,171 15,586

* Such amounts include loans covered by the investor assurance program that was acquired from Niwodai Finance of RMB4,311 million,
RMB1,461 million and RMB88 million as of December 31, 2016, 2017 and September 30, 2018.
XL EUNEIR B E BRI RIRMAIERR , &Z20165F12831H. 20175F12831HF12018598308 , M Niwodai Finance 3X15A9

WROBIABIMZTARD. 14.61{ZTTARMFI8L00HLTART.

16
El16

38 of 565 1/2/2019, 8:55 PM



Table of Contents Bl {27 : AXER@MIRLELF ( 2RS : caibaoniao ) B E=H TN IR BERERAPXRIIRSE | (ULS
%0

RISK FACTORS
ML EZR

Investing in the ADSs entails a significant level of risk. Before investing in the ADSs, you should carefully consider all of the risks and uncertainties
mentioned in this section, in addition to all of the other information in this prospectus, including the financial statements and related notes. We may face
additional risks and uncertainties aside from the ones mentioned below. There may be risks and uncertainties that we are unaware of, or that we
currently do not consider material, that may become important factors that adversely affect our business in the future. Any of the following risks and
uncertainties could have a material adverse effect on our business, financial condition, results of operations and prospects. In such case, the market
prices of the ADSs could decline and you may lose part or all of your investment.

RETATRIIEREERIIXE. ERERTARER  (REFEEEAETARERAMBRERABBESR | DRABREEMEHN
Hivik , 8REVSREREXRME. BT TERIOKEMAHEL , FIETREIGRGRGIIAHEL. e —LRIIRERR
BRI EN | BERNBEMIEEREANERRR | XEHIEMARMBAIRRLSHERRR. LA MEAXBEAAHELEE
AJRERIFRAIAONLSS . WS RR. IEEERMBIRELRERNAFIRE. EXHERT  FEREIHANMETRES T , (RURRRE
BOHEEIRA.

Risks Relating to Our Business and Industry

S5HFBIEIEXRINE

The laws and regulations governing online individual finance industry in China are developing and evolving and subject to changes. If we fail to
comply with existing and future applicable laws, regulations or requirements of local regulatory authorities, our business, financial condition and
results of operations would be materially and adversely affected.

HEW EPASBWAGEEENAMRRES , AARERNK. URHENIAETIUTORRERIGER. ZNEt T RELBIEK ,
HAIp0LSS. WS KRS EERISZEIEAMAFIAIRM.

Due to the relatively short history of the online individual finance industry in China, the regulatory framework governing our industry is
developing and evolving. Before any industry-specific regulations were introduced in mid-2015, the PRC government relied on general and basic laws
and regulations for governing the online individual finance industry, including the PRC Contract Law, the General Principles of the Civil Law of the
PRC and related judicial interpretations promulgated by the Supreme People’s Court. See “Regulation—Regulations Relating to Online Individual
Finance Services.”

BTFPEMN L AR T AIHSEAENEE , EEBANTWAISEEREEREIIEE. AE2015FEFhHSHTEHSEERTILASER
Zal , FEBFAKE—RIIEROEERINEEN EPASRN , 8F (FEARRMESRZE) . (PERARSNERZEEN) LURES
AREGIRRBEREEERE. S HE-SN ENASRIRSEXRMNGEE"

In July 2015, the People’s Bank of China, or the PBOC, together with nine other PRC regulatory agencies jointly issued a series of policy
measures applicable to the online finance industry titled the Guidelines on Promoting the Healthy Development of Online Finance Industry, or the
Guidelines. The Guidelines formally introduced for the first time the regulatory framework and basic principles governing the online finance industry,
including the provision of online lending information services in China. Following the core principles of the Guidelines, a series of additional
restrictions and affirmative obligations were imposed on online lending information intermediaries by the Implementation Strategies Targeted towards
Risks related to Online Finance circulated by the General Office of the State Council in April 2016, the Interim Measures on Administration of Business
Activities of Online Lending Information Intermediaries (the “Interim Measures”) issued by the CBRC and other PRC regulatory agencies in August
2016, the Circular on Regulating and Rectifying of “Cash Loan” Services (“Circular 141”) issued by the Office of the Leading Group for the Special
Campaign against Internet Financial Risks and the Office of the Leading Group for the Special Campaign against Peer-to-peer Lending Risks in
December 2017, the Notice on The Improvement and Acceptance of P2P Online Lending Risks (“Circular 57”) and the Notice on Conducting
Compliance Inspection on P2P Lending Platforms issued by the Office of the Leading Group for the Special Campaign against Peer-to-peer Lending
Risks in December 2017 and in August 2018, respectively. In addition, in February 2017 and August 2017, the CBRC issued the Guidelines on Online
Lending Funds Custodian Business, or the Custodian Guidelines, and the Guidelines on Information Disclosure of the Business Activities of Online
Lending Information Intermediaries, or the Disclosure Guidelines, respectively. The Custodian Guidelines further clarified the requirement of setting up
custody accounts with commercial banks for the funds of investors and borrowers held by online individual finance platforms, while the Disclosure
Guidelines further specified the disclosure requirements for online lending information service providers. See “Regulation—Regulations Relating to
Online Individual Finance Services—Regulations on Online Peer-to-Peer Lending Intermediary Information Services.”

20155678, PEARRITHEML M FERETMEKG LN T —RIERTNESRMAIBERER , 28 (BHNSSRERAR
fEm) . (EES5H) BERENRH THERESSETI AR EERMEARRN |, SEEFERHNSESERRS. 9FKK, vE—
M. s, RERDBIT —o—tFE_AR—o—tHF/\ARH (W LERZSEEWSIES!) ( (FBEISE1) R (W_EEEZEE ML
BiEsNERIERES]) ( (IEES1) ). (REEN) #E—SP T ERRTIRITERFNER , IREBAN ENASRTFEIFERIR
BEMERARNR S , T (KEEN) #H—PBHTN EESERRSREMENREER. &0 (BE-NEMASRIRSEXIE W
ERBEZPNMERIRS ETERED

The laws, regulations, rules and governmental policies are expected to continue to evolve in our industry. The growth in popularity of online
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individual finance in China increases the likelihood for the government authorities to further regulate our industry. We are unable to predict with
certainty the impact, if any, that future
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legislation, judicial interpretations or regulations relating to the online individual finance industry, or the status and scrutiny of implementation thereof
will have on our business, financial condition and results of operations. To the extent that we are not able to fully comply with any applicable laws or
regulations, our business, financial condition and results of operations may be materially and adversely affected.

BXM ENASRMAGER, SREREEEG)  SRESCREERMEE |, BRIAWS. MSRRIIEERREN. MR 6T
SETHIERREEIGEN , FI80LS. MBSRRMEEERATRESZREXF AT,

If our practice is deemed to violate any PRC laws and regulations, our business, financial condition and results of operations would be materially
and adversely affected.

SNERFRAAIMERIANER T R ERMEIEEEN , FIALSS. BMSRAEEEREREEAMAFIIFIM.

The PRC regulatory regime with respect to the online individual finance industry is relatively new and evolving, and their interpretation and
enforcement are subject to significant uncertainties, it results in difficulties in determining whether our existing practices would violate any applicable
laws and regulations.

SFERXIN_ENASRM A EFIEAEEEARTA R | AR TEIEATHELRIRN , SEHUBERIMERIMERS
ERATTE R AR EMR.

The Guidelines, the Interim Measures, Circular 141, Circular 57 and other laws and regulations prohibit online lending information intermediaries
from certain activities, including but not limited to, credit enhancement, illegal fund-raising, and setting up capital pool. Furthermore, intermediaries that
provide online lending information services shall not engage in certain activities, including, among others, (i) fundraising for the intermediaries
themselves, (ii) holding investors’ fund or setting up capital pools with investors’ fund, (iii) providing security or guarantee to investors as to the
principals and returns of the investment, (iv) issuing or selling any wealth management products, (v) mismatch between investor’s expected timing of
exit and the maturity date, (vi) securitization, (vii) promoting its financing products on physical premises other than through the permitted electronic
channels, such as telephones, mobile phones and internet, (viii) providing loans with its own capital, except as otherwise permitted by laws and
regulations; (ix) equity crowd-funding; (x) deducting interest from loan principal; (xi) outsourcing key services such as customer information collection,
screening, credit evaluation; (xii) facilitating loans without a designated purpose and (xiii) provide risk reserve fund to the investors.

(FES78) . (EFE) . (B14158mM) . (F575EN) FEREINELINSEBREEPNMNERELE , SEERRTIR
=EA. IEERMELARE. 9FAK, BE—~.

In addition, the Interim Measures stipulate the maximum amount that a borrower may borrow through online consumer finance platforms. The
Interim Measures also require the intermediaries that provide online lending information services to strengthen their risk management, enhance
screening and verifying efforts on the borrowers’ and investors’ information, and to set up custody accounts with qualified banks to hold customer
funds, and to disclose the basic information to the investors and borrowers. To the extent Hengfeng Bank and we are deemed to be not in full
compliance with any applicable laws and regulations, we might be required to make correction or rectification within a six-month rectification period.
See “Regulation—Regulations relating to Online Individual Finance Services.”

LA, (E1T09E) BAE T IERABEIN LEZR ST AERRIRERM. (S1700E) EEXEENSEREERSHIPNTIG
IEEXPEETE | IEHMERATIRBEEENREIIRE  EEBIRTIRIOTERR , FEEFAES , ARREEERARKERLER.
INREFRITRAN AN F LT EETERRGEREZEN | HTESEEREANTBNH ERRHITUEREE., SH'hE-SNE
TSRS EXRAEE"

Any violation of such applicable laws, regulations or relevant regulatory provisions may subject online peer-to-peer lending information
intermediaries to sanctions, including, among others, supervision interviews, regulatory warning, correction order, condemnation, negative credit record
and publication, fines, and criminal liabilities if the act constitutes a criminal offense.

HIERIEERER. ENEEXRENEINTA  BATEEN ENEERERFNTIZEHS  SEREIK. BEEE &
<. IR, REAGRCERNAN. RS AAICFEINERES.

To comply with existing laws, regulations, rules and governmental policies relating to the online consumer finance industry, we have implemented
various policies and procedures to conduct our business and operations. However, due to lack of detailed implementation rules on certain key
requirements of the regulations and different interpretation of the regulations by the local authorities, we cannot be certain that our existing practices
would not be deemed in violation of any existing or future laws, rules and regulations that are applicable to our business.

ATEFTEN LHEBESEWEXRAIUTIER. E. MABREER | BA 1L 7 SMBERIEFEA R SIEE. B2, BT
AAIRL R B ERRZIF ARSI | LARTS SEANEMB AR | BRI TIMERE W ERIER T RS
B AU TEARRAGER. IEFDEMR.

In particular, we cannot rule out the possibility that some of our existing practices might be deemed as not being fully in compliance. For instance,
we have established a secondary loan market to provide flexible options for exiting investments. Although the Circular 57 clarifies that the legality of
transfer of creditor’s rights depends on specific situation and low-frequency transfers between creditors for fluidity are generally acceptable, we cannot
ensure full compliance of all transfer of creditor’s right completed on our marketplace.
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Furthermore, online lending information intermediaries are prohibited from holding investors’ fund or setting up capital pools with investors’ fund
or mismatch between investor’s expected timing of exit and the maturity date, it is uncertain how the “setting up capital pool” or “mismatch” will be
interpreted due to the lack of detailed implementing rules. We offer automated investment programs that investors authorize us to make investments and
when necessary transfer their creditor’s rights on their behalf to other investors on our marketplace. We generally put loans on the same expected mature
schedule into one investment program. However, we cannot rule out the possibility that our automated investment programs might be viewed by the
PRC regulatory agencies as, in certain circumstances, setting up capital pool or mismatch between investor’s expected timing of exit and the maturity
date.

LtEsh , M ERERFNMUWSRE LS REBENZEIMRJIENRSET AN | SERFENTURR LB SEIEI B A ,
BT RZIEMAISCIEAIN |, FEERRENMEARRE A 8 AR . B MRHEMUIRERRER | REBFNRIHTIRE | HEUEH
HERMANIEEREE L TA D LRI EE. F(TEHTIEETHEAZIE BRI NN — MR, 2T, I IFEEHBRIXAFRY
ATREtE | BIEAIMBHIRE B TR WP ERETIMNA , AREERT | BB MEIREEITREAIR B A RFZIHE B A ITE,

Although the Guidelines and the Interim Measures prohibit online marketplace lending service providers from providing “credit enhancement
services”, or providing any security interest or guarantee to investors on the principal or return of their investments, it is uncertain how the provisions
would be interpreted and implemented. Circular 57 further requires individual finance platforms to cease setting aside risk reserve fund and gradually
reduce the size of their current risk reserve fund. Furthermore, if the investor assurance programs are viewed by the PRC regulatory bodies as providing
a form of guarantee, under the Provisions on Several Issues Concerning Laws Applicable to Trials of Private Lending Cases, or the Private Lending
Judicial Interpretations, issued by the Supreme People’s Court on August 6, 2015 and being effective on September 1, 2015, if requested by the investor
with the court, we may be required to assume the obligations as to the defaulted loan as a guarantor. The risk reserve fund was managed by Shanghai
Caiyin before April 28, 2018, and we began to partner with a third party guarantor to manage the investor assurance program since April 28, 2018. Due
to the lack of detailed implementing rules, we cannot rule out the possibility that our past risk reserve fund and investor assurance program might be
deemed as providing credit enhancement services, or a form of guarantee to investors, prohibited by the Guidelines and Interim Measures.

S CEM) 1 (ET7NE) SN EHBERRSRMUESRE ERIERIRS" , SNRBENA SR SRR EEE RGN
B, EFHENABREMRTXENE. B57SENH—SER IS TEFILRENREEES  FELEHEBERIINEESE
SHME, Lo, RPERETWSIANREE BRITIRM T EMP R | RiE2015F3sBcBRBARERATRN (KTAAERES
HEEERAEE TRNE) 8 (FAABEEIERE) | HF2015598 1 BER , NRIRESEMARRHIER , BT ENFE
TE/IRRARIBLI AN SS . KISESESHE2018F48288 2RI EBMRERE | BflIM2018F4B28AF RS E=75IBRAGIFER
RRERIEE. BTREERIISSHEAN |, BRI RN EEE SRR E BRI T B v R S R IR A
RAERMEMAZRER , X2 (EN) 1 (F17705E) FrEELERT,

Moreover, to supplement our risk assessment model and risk management system, we engage third-party expert consultants to help screen and re-
assess the creditworthiness of applicants and identify creditworthy potential borrowers. Although we may, when necessary, further evaluate the
creditworthiness of borrowers identified by our third-party expert consultants before the funds being transferred to the borrower’s account, we cannot
guarantee the current cooperation with third-party consultants might be viewed, to certain extent, outsourcing client selection and credit assessment and
in violation of the Interim Measures. Due to lack of industry-wide information sharing arrangement, we cannot assure you that the aggregate amount
borrowed by any borrower through our platform and other online consumer finance platforms does not exceed the borrowing limit set out by the Interim
Measures.

LA AT HFEEAIMIXBEIHEEEAIXLER RS , BAVBBE TR =SERMA , BEFHEHEINTEHBARNGATRYE | 7
EEATRNBEERA. BEAERSRNERAKFZA , RITUESENH—SIHESE =S TRMRENERARNGHETEM
BRI IFRERIER RIS S = AN S/FR R E—EfEE LR IMEPIEEMERT , BRT (F1771%) . BTRE2ITWAISE
MOERHE  FNFEAE MREHEIERAESIBARTFEREMN DEERESRMTFAERNESIABE (F1707E) FmTEER
EBR.

According to the Interim Measures, if an online lending information intermediary institution operates business in physical places other than the
internet, fixed line telephones, mobile phones and other electronic channels, such institutions may only conduct risk management activities such as
collection and verification of credit information, post-loan follow-up management, mortgage and pledge management and conduct certain necessary
business operations specified in online lending regulatory provisions. It is also prohibited from publicizing or recommending a project needing funding
at any physical place other than electronic channels such as the Internet, fixed-line telephones, and mobile phones, or entrusting or authorizing a third
party to do so. We utilized an offline-to-online channel to attract potential customers to our Niwodai borrower app or website from January to August
2018. We also engage in various branding initiatives by advertising our Niwodai brand on TV shows and sports games. Although the purpose is mainly
to enhance our brand awareness, instead of recommending a project, and we believe such activities are in compliance, we cannot assure you the PRC
regulatory authorities would hold the same view as ours and such practice would not be deemed to violate any existing or future laws, regulations, rules
and governmental policies on promoting consumer finance loans through offline channels.

R (&%) | WSEREEPNMUIEEEN. EEEE. BaREFHE FRELVMISEZEES , REEHTERER
WSS, SRRIREREE, RMEMEESKNEERE , FHTNEERNENETNENRELOESERE, BREIETERR,
B ERIETIBHFRIESFE FRELSMYT VIR SESEINEERIIME | SEEEiRNE =X, 2018F1I8E8A , FfiIF
P& TR ERISRIEINS TS P EFAFIAY Niwodai (AR AN AREFEMLL, HiMESSSMmEMEN , B/ S3(189 Niwodai fhEfE
BT BfAEEN. EARMNNENEERRSHNNRENSE  MAREF—IE | FBEXLENRSMR , BRIIFER
IFFERESISIFESRIEENNR | XMMER SR EREAMEARLGER. F0. AUMBREER | BE& T RERHH
HERMBE .
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In addition, Circular 141 prohibits peer-to-peer lending information intermediaries from providing loan matching services without designated use.
Therefore we require a borrower to specify its loan use during the application process. The multilateral loan agreement among the borrower, investor
and Niwodai Internet also

L5 | 55141 SIBAEIEREE SR PN R BISERRRER MR EINERS. Eit , FMNERERAERBEIETEE
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stipulates the loan use and the borrower’s undertaking that he or she would not use the proceeds for any use other than the prescribed purposes
(including but not limited to lending, payment for property purchases, foreclosures, real estate over-the-counter financing, real estate development,
securities investment or equity investment, over-the-counter allocation, futures contracts, structured products and other derivatives and investments with
equal risk or other illegal transactions, etc.). We also request our borrowers to provide proof for usage of such loan when its term expires on a selective
basis. Where the borrower fails to comply with the aforesaid undertaking, the lender may call the loan and demand the borrower to bear the liability for
the breach of the agreement. Where the borrower violates the laws and regulations, Niwodai Internet has the right to immediately report to
corresponding regulatory authorities including the public security bureau. However, we cannot monitor how borrowers use the proceeds from time to
time. We cannot ensure borrowers fully comply with the loan agreement, and there can be no assurance that such practice would be considered by PRC
regulators as being in compliance with any existing or future laws, regulations, rules and governmental policies on prohibition against facilitating loans
without a designated purpose.

UIARFAAE , DURERANRERSEERATITERELIMYEI RS EEERRTER. WRYAIITR. LR, EitbF=imsh
R, BiFARRE. IESRARRERR. MO E. BIREN. St mikEGXSERSEMIRERZITETRERRES), i)
WERFAIAERAIRMIEBERZ AT , HEFREREISEMIEM L, ERAREIT LAEERN , WRATLUBEER , ERERK
NEEBEARE, WRERANEREREN , 4 EHMENZAEEEARE ERIEAEETWIIRE. AT, BAITEFRRMERK
NI L. BAIRERRERATSETEAMNY , EARRIEFERETWISINXFMGERSEEIIITRARNER. &
M. MNFBAFEER | FUERBIEEBNAIER T ARIRAER.

As of the date of this prospectus, we have not been subject to any material fines or other penalties under any PRC laws or regulations, including
those governing the online consumer finance industry in China. If our practice is deemed to violate any laws, regulations and rules, we may face, among
others, regulatory warning, correction order, condemnation, fines and criminal liability. If such situations occur, our business, financial condition, results
of operations and prospects would be materially and adversely affected.

BEABRRABZA | HIERZIEAHEEEREMAENEATIRESEMLT | AEEEPEN DRSS TILASEEEN.
MRBAWWTABANER TEHWER. FAORE , RMNTREHIGREES. HIES. EF. TFMNERES. NRBMXFER
FHAIp0kss. MRR. KEMRMRIRISZEEAMAFIRIFM.

We are required to register our marketplace with the local financial regulatory authority and may fail to complete the registration.
B ERES SRS ETWIEMEAINTT | FHeTsERETHER.

Online lending information intermediaries are required under the Interim Measures to register with the local financial regulatory authority, obtain
the applicable telecommunication business license afterwards, update their business scope to include “online lending information intermediary” before
the local commercial registration authority. The Instructions on Record-filing and Registration of Online Lending Information Intermediaries issued by
the CBRC and other PRC regulatory agencies in November 2016 further emphasize that online lending information intermediaries shall apply for value-
added telecommunications business operation licenses with certificate of registration issued by the local financial regulatory authority. However, as of
the date of this prospectus, the PRC financial regulatory authorities are still in the process of making detailed implementation rules regarding the filing
procedures and to our knowledge nationwide, none of the online lending information intermediaries have been permitted to apply for such filing
pursuant to the latest effective regulations. We cannot assure you when we will be able to submit such filing application and once submitted, whether our
application will be accepted by the local financial regulatory authorities. If Niwodai Internet is required to make further rectifications by the Shanghai
financial regulatory authorities and fails to fully satisfy the authorities’ requirements, its application for registering as an online lending information
intermediary with the local financial regulatory authority may be delayed or even denied. If an online lending information intermediary substantially
engages in P2P online lending business without completing the required filing with local financial regulatory authorities, then, relevant governmental
authorities shall take administrative measures pursuant to Circular 57, including shutting down its websites, nullifying its telecommunication business
license and prohibiting it from receiving financial service from any financial institution. See “Regulation—Regulations Relating to Online Individual
Finance Services.” If such situations occur, our business, financial condition, results of operations and prospects would be materially and adversely
affected.

(E1779%5) ERMBERERPNMWEE SRS EE DIEIMFE , SRBSERNBREISIFENE , EHESEE , £
R ECHRENRA WESEREE RN, 2016511 BPERESFRETMETR (KTNBERERFNMTUIEEZICHET)
H—EEE  NEERERPNMTHEIN S TSR ETEMAR (BI0IE) RIFREREWVSEETE. A  #EAERRETH
28, FESRN SN MHEHEEZEFNEARIEAN |, ERAA , RIERFHEIIE , IENEERERFNTUIIESRIREHS
BE, FOFERIERIMTARMREEBRIXHFNRE , —BRR , HINPEEESNINESREENEES., MR DshenE
EIERFMH—LEY , MBEFERERESRNER , HTNESt SRR ERR )5 M AMBEREE DM BRIFA BESHHER
HEiR%E, NEGREEFMTRENEALSRURERRIBR , KBNS P2P MBHEEISH , BXRBUFTER IR S KARSE57SEAIRE
1THUENE , BIEXAMN. BEBEWSIFNE. BIENSRIEERZE/KREE. 21'BE—SW EPTASRRSAEXNEE" (RH
PUXHER | FAIALSS. MR, KERRMRSISZEIEXFAFIRIRNE,

We are required to obtain telecommunication business licenses upon completion of filing with local financial regulatory authority and may fail to
obtain such licenses.

A ER S SRS BTSRRI EBYS BRI SIFANE | AIREERUSIFATIE.

PRC regulations impose sanctions for engaging in Internet information services of a commercial nature without having obtained an Internet
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Content Provider license, or the ICP license, and sanctions for engaging in the operation of online data processing and transaction processing without
having obtained an online data processing and transaction processing license, (such license together with ICP licenses are both sub-sets of licenses for
value-added telecommunication service business).
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These sanctions include corrective orders and warnings from the PRC communication administration authority, fines and confiscation of illegal
gains and, in the case of significant infringements, the websites and mobile apps may be ordered to cease operation. Prior to the issuance of the Interim
Measures in August 2016, it was unclear whether online lending information intermediaries like us are required to obtain telecommunication business
licenses. The Interim Measures stipulated that an online peer-to-peer lending information intermediary service provider shall apply for the appropriate
telecommunication business license upon completion of filing with local financial regulatory authorities pursuant to relevant provisions issued by
competent telecommunication regulatory authority. However, the Interim Measures and other relevant PRC laws and regulations are currently silent as
to precisely which telecommunication business license(s) needed to be obtained. Since there is no relevant implementation rule or interpretation
regarding such license, it is still unclear which kind of telecommunication business license is applicable to our business. If any kind of
telecommunication business is required in the future, we cannot assure you that we would be able to obtain such licenses or other regulatory approvals
in a timely manner, or at all, which would subject us to the sanctions described above or other sanctions as stipulated in the new regulatory rules, and
materially and adversely affect our business and impede our ability to continue our operations.

XEHHAEREFEBREEESBNUEGRSMES | TIAMIRBEARZKE | IRREERNEMTH , NGB AREF IS
WESELIEET, 2016588 (E1TNE) MMZE] , BARBRERINXFNNEEREEPNEMEE TR EHREWSIFNE, (&
TE) ME , M ENBEREERNIRSIRUBKEBEEEERINEXNE , MM SRSERIERE |, REWBERAEELSTT
BE, A, (&%) MPEEMEXEEEN BBl ERE RS HLEEEWHR, BFZFAERBEXISSERNE
7R, BRE BB —FEBEESIFREERTRINWS. IRSEFEARHTRENBREISS , FITERBRIE , FAi)56E
RETERATZRSU ST AR s EHOE | GEERANZR bRTIREE s EMNAEAE SR , IR SF=EERAFIN
A, FHHRSEA TR S5AI8E

If we are unable to maintain and increase the number of our investors and borrowers or the volume of loans facilitated through our marketplace,
our business and results of operations will be adversely affected.

SNSRI IR FIE IR AR R BB AN EN B I BAINTIREHAIERE | FIRU SIS EREZRARFIRM,

The loan origination and investment volume facilitated through our marketplace have grown rapidly over the past few years. The total loan
origination volume facilitated through our marketplace increased from RMB11.8 billion in 2016 to RMB19.8 billion (US$2.9 billion) in 2017, and the
investment volume facilitated through our marketplace increased from RMB15.7 billion in 2016 to RMB21.8 billion (US$3.2 billion) in 2017. The total
loan origination volume facilitated through our marketplace increased from RMB12.0 billion in the nine months ended September 30, 2017 to RMB17.1
billion (US$2.5 billion) in the same period in 2018, and the investment volume facilitated through our marketplace increased from RMB13.2 billion in
the nine months ended September 30, 2017 to RMB19.2 billion (US$2.8 billion) in the same period in 2018. To maintain the high growth momentum of
our marketplace, we must continuously increase the volume of loans by retaining current participants and attracting more users whose financing or
investment needs can be met on our marketplace. If there are insufficient qualified loan applications, investors may not be able to deploy their capital in
a timely or efficient manner and may seek other investment opportunities. If there are insufficient investor commitments, borrowers may not be able to
obtain capital through our marketplace and may turn to other sources for their borrowing needs. If we are unable to attract qualified borrowers and
sufficient investor commitments or if investors and borrowers do not continue to participate in our marketplace at the current rates due to any change we
may be required to make to the way we conduct our business to ensure compliance with existing or new PRC laws and regulations or due to other
business or regulatory reasons, we might not be able to increase our loan transaction volume and revenues as we expect, and our business and results of
operations may be adversely affected.

EIELER | BERINHHRHIN SRR SRS, EYRAIRHA A SRS —o—7 FRI118{ZTTARM
EINE " o—EFMN9ZITARM(G29123E5T) ; B HAINAHHR AN EEE —o—7 FR 1 SHZTTARMIEME " o—EFA218(ZTA
RBh(@&E32125T). BEFANNTHEMIEREE , BRE_—tFNA=THNNNBRNR2ZITART , 1EINE"o—/\FRHR
1TZTTARM(EI251257T), EIRANTHIAEMRAIRER , THEE _o—EtFNB=THNANBRIIAZTART , BIIE"o—/\
FREAA192{ZTTART (#928(2555T). AT RSBAIHIZISEKESL | HILNETREIANSSENRS I BSHIAR |, I8
BUREBRALMERAIRIHZ LERRE | NIAEEINGERE. NRRERBISHERENES | REEURLERNHESEERR
X, FARSKEMGENS., WRLBEBRUREERE | EXATRELEEIHINTIRRERE | FUsREMRERREER
TR, WMRFAIFBERS I GRERAMBRHRUTRERE | B NRRIEBNERARER L BRIFRIRSSBARNS . BT 3)
FIREI BRI FRA IR S 7520 | IRRETIIA SR EIFEMNEN , Sl TEMISERERE | BT EEINR IS
BN | BRSNS ERATRESZEIAFIRE.

If we fail to secure adequate funding from investors to maintain sufficient liquidity for our investment programs, our reputation, results of
operations and financial condition may be materially and adversely affected.

RFNITENRBE BRI ERBIRSRERFRBMBENRERNE | ZNFE, TEERNVSRRA S Z R RERIAF
=21

We currently offer our investors a variety of investment programs consisting of loan portfolios with different sizes, terms and estimated returns.
Upon maturity of an investment or a transfer request made by an investor whose investment is beyond the restricted period, the loans underlying such
investment program held by the investor may be transferred to another investor, in many cases through investment program as part of the underlying
loan portfolios. The smooth operations of our secondary loan market and investment programs require sufficient liquidity consistently. If we fail to
secure adequate funding to support the required liquidity, investors who subscribe for our investment programs may rush for exit and cause a run on our
investment programs. Although we have developed sophisticated algorithm and system to match the invest-in and transfer requests among the investors
to provide liquidity, we cannot guarantee that we will be able to maintain the
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liquidity at a sufficient level that every transfer request from our investors who subscribe for our investment programs can be met.

E—NRORRMNEKTF | F—PEILEER , HNRREEEAERA ARSI LIEERR.

If we fail to maintain the necessary liquidity due to any technical issues, declines in investors or other reasons, investors may find our investment
programs and marketplace less attractive and may reduce their investment in our products or the use of our marketplace. If any of the foregoing were to
occur, our reputation, results of operations and financial condition may be materially and adversely affected.

NRBABTHIRAEDR, EERHOSEMREAMAERFOERIRNE | 1REE TS RIEARHR T IFHBRZ RS
B, FATRERMEA IR EA ) AR R AR,  MRAE BMHI—FER , HINEE. WSERNMSRRTEEZEE
AFAFIRISZIA.

If our existing and new loan products and investing tools and programs do not achieve sufficient market acceptance, our financial results and
competitive position will be harmed.

SNRFA BRI SN M. RETEMNBIRAHERIEBNTIZESE | HINUS ISR FEAISRENRE.

We have devoted significant resources to, and will continue to emphasize, upgrading and marketing our existing loan products and investing tools
and programs and enhancing their market awareness. We also incur expenses and expend resources upfront to develop, acquire and market new loan
products and investing tools and programs that incorporate additional features, improve functionality or otherwise make our marketplace more desirable
to investors and borrowers. New loan products and investing tools and programs must achieve high levels of market acceptance in order for us to recoup
our investment in developing, acquiring and bringing them to market.

HMNERAAERR , FHEHEsald , FHRMEERMNMBNER RS TR |, FRESMINHZEIR. FBREER
MEBERIR , IR , SRS R E TEMITR , SINEIMNITIEE | &L | siARth S UERA IR HIAE I ATIR B
HIMERA. FHENR. RETEMREVIGAETZNEEAT |, ZeeEBAEFAL. KEFHERTHZEEKRE.

Our existing and new loan products and investing tools and programs could fail to attain sufficient market acceptance for many reasons, including:

HATNBRIMFHR T mAR S TEHMB UL RREEBNTHER | RRERE , 8iF:

*  borrowers may not find terms of our loan products, such as costs and credit limit, competitive or appealing;

BRAFTBERA N RS IR MBI | AAAFERERET , BARFEKRS11;

*  our failure to predict market demand accurately and provide loan products that meet this demand in a timely fashion;

HARBEEMTNTHIRTER , FRAHREHEX—F KIS m;
+ investors and borrowers using our marketplace may not like, find useful or agree with, any changes;

EREATHIZRIRBETNERATEAER. INNERARREEEARK;

*  defects, errors or failures in our marketplace;

A7 EAYERPE. $EIRERI

*  negative publicity about our loan products or our marketplace’s performance or effectiveness;
XA IR BETRT = R EER A R I AR EERN R E S,

»  views taken by regulatory authorities that the new products, investing tools or platform changes do not comply with PRC laws, regulations or rules
applicable to us; and

BELBANFHT R, RETENTFEXEAMFEGERTRNNTEER. ERSHN; LR

» the introduction or anticipated introduction of competing products by our competitors.

HEAIRIR ST [H TS RS M.

In addition, our marketplace features a high proportion of repeat investors and borrowers. Out of the total loan volume facilitated through our
marketplace in the nine months ended September 30, 2018, 33.7% was attributable to repeat borrowers who had successfully borrowed on our
marketplace before. Out of the total investment volume facilitated through our market place in the nine months ended September 30, 2018, 96.1% was
attributable to repeat investors who had successfully invested on our marketplace before. The loan size of repeat borrowing and investment of repeat
investors tends to be larger than that of first time borrowing and investment. Repeat borrowing also generally contributes to a higher overall credit
quality of borrowers on our marketplace as we only permit borrowers with positive repayment histories to become repeat borrowers. If our repeat
borrowing and investment rate decreases in the future, or if the repeat borrowing and investment rate is not as high as our expectations, our overall
profitability may be adversely affected. If we are unable to increase the number of repeat investors and borrowers on our marketplace, the credit quality,
amount of transaction and service fees and overall profitability of our marketplace may be adversely affected. If our existing and new loan products and
investing tools do not achieve adequate acceptance in the market, especially among our existing investors and borrowers, our competitive position,
results of operations and financial condition could be harmed.

H5h , HINHIZEERHANESIKREENEMRA, EEE2018FIF30B99MNER , BERAINHIHEKIEREEF |, 33.7%
RETZEERMNNOTIZAIERNEEERA. EEE—o—/\FAB=THLNNNBA , EEFHAINTIHEMIRELSET | 96.1%
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If we are unable to provide a high-quality user experience, our business and reputation may be materially and adversely affected.

SNRFIFBERHBRENBIAR |, B SHAEERT SR RISLRMEAIARFIFIE.

The success of our business largely depends on our ability to provide high-quality user experience, which in turn depends on a variety of factors.
These factors include our ability to continue to offer loan products at

FANSHIBRIHERATEE EBUR TR RESRERF AL  MIXNARTEHER. XERREERNESBENRER
IR R
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competitive amount of financing interest and service fees and adequate credit limits, reliable and user-friendly website interface and mobile apps for
users to browse, apply for credit or invest, and further improve our online transaction process. If users are not satisfied with our loan products or our
services, or our system is severely interrupted or otherwise fail to meet the borrowers’ requests, our reputation and borrower loyalty could be adversely
affected.

BERFNIRMSANENRIRSE. BBEEERE. IRMSERFERIMLFEMRHMNEEL  SEAFNE. RiEERaRE | LR
H—ERERNNON E2F1EF. WRBFRHESEAMNNETmEERSS |, BEINRFTETYT  SCRsEREERARER , FIE
EFMERAR SR E R BER Z R ARSI,

In addition, if our user service representatives fail to provide satisfactory service, or if waiting time for our user service hotline is too long due to
the high volume of inquiries from users and borrowers at peak times, our brands and borrower loyalty may be adversely affected. In addition, any
negative publicity or poor feedback regarding our borrower service may harm our brands and reputation and in turn cause us to lose borrowers and
market share. As a result, if we are unable to continue to maintain or enhance our borrower experience and provide a high-quality borrower service, we
may not be able to retain borrowers or attract prospective borrowers, which could have a material adverse effect on our business, financial condition and
results of operations.

L5, ANRFAIMABFIRSRFRERMHEARS | A TRFRERAEEICHERE ARSI , BERF RS AT R
TR, BARIMERERANSRETESZEAFFE. Lo, HIXTRODOERRSNRESESARRIRES TR ER AR
MFEE  HMSERNEEERANTZOE. Bt , MRFNIFERERIFHRTHERANE R IR S RRERIRS | FIT8EE
IEIRBERATIRS IERMERA |, XATESIEAINSS. VBT K EIZmRIEMERTD.

Any negative publicity with respect to us, the online individual finance industry in general and our third-party partners may materially and
adversely affect our business and results of operations.

EA]. BN ENASRARRANINE =SSR RESE | BTN SIIEEEREEAMAFIAIRNM.

Reputation of our brand is critical to our business and competitiveness. Factors that are vital to our reputation include but are not limited to our
ability to:

HREAEENENANLSHTIRFNEREE. NRIINFEEXEENRRBEERR TR

*  maintain the quality and reliability of our marketplace;

ISR REN A S

*  provide investors and borrowers with a superior experience in our marketplace;

THERBFMERARBAERAIHIZ_ AR,
» enhance and improve our credit assessment and pricing models;

DNSEFOBTAEA RIS FIASFIEN R

» effectively manage and resolve borrower and investor complaints; and
BUEEMRRMERARIREEZIUDORF: &

» effectively protect personal information and privacy of investors and borrowers.

BRURER B E RERAR DT AR RFAR.

Any malicious or negative allegation made by the media or other parties about the foregoing or other aspects of our company, including but not
limited to our management, business, compliance with law, financial condition or prospects, whether with merit or not, could severely compromise our
reputation and harm our business and operating results.

HARASE S EX A E LA BTSSR AEER , GEERRTRMNNERE. WS, BFEE. MBS
FZIEREBMNE , HIUEFEREHNNAEE | IRERMNNOWSIEEMR.

As the China online individual finance industry is new and the regulatory framework for this industry is also evolving, negative publicity about
this industry may arise from time to time. Negative publicity about China’s online individual finance industry in general may also have a negative
impact on our reputation, regardless of whether we have engaged in any inappropriate activities. The PRC government has recently instituted specific
rules to develop a more transparent regulatory environment for the online individual finance industry. See “Regulation—Regulations Relating to Online
Individual Finance Services.” Any players in China’s online individual finance industry who are not in compliance with these regulations may adversely
impact the reputation of the industry as a whole. Furthermore, any negative development in, or negative perception of, the online individual finance
industry as a whole, even if factually incorrect or based on isolated incidents, could compromise our image, undermine the trust and credibility we have
established and imposed a negative impact on our ability to attract new investors and borrowers. Negative developments in the online individual finance
industry, such as widespread borrower defaults, fraudulent behavior and/or the closure of other online individual finance marketplaces, may also lead to
tightened regulatory scrutiny of the sector and limit the scope of permissible business activities that may be conducted by online individual finance
marketplaces like us. For instance, there were a number of reports of business failures of, or accusations of fraud and unfair dealing against, certain
companies in the online individual finance industry in China. Although the market exits of these companies may result in more healthy and stable
development of the online individual finance industry, to the extent borrowers or investors associate our company with these companies, they may be
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changing macro-economic conditions in China, there was an increase of news reports related to the difficulties, or even suspension of operation in some
cases, encountered by certain individual lending marketplaces. In such a market environment, investors’ willingness to invest on our marketplace
declined and the loan origination volume on our marketplace decreased temporarily. Borrowers’ willingness to repay was also negatively impacted by
the negative publicity, which resulted in higher default rates. Starting in the second half of July 2018, PRC government commenced implementing
monetary and fiscal policies to provide more liquidity to the market, which to some extent alleviated investors’ concerns, and the number of such news
reports started to subside. Our business, financial condition and results of operations were adversely affected by such unfavorable market developments.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Selected Quarterly Results of Operations.” There is
still substantial uncertainty with respect to PRC regulatory policies in this field and condition of the individual finance market, and we cannot assure you
that similar negative news reports will not appear again in the future.

BEETEREMNEFANEN  EXMISTHZEEIE , EEARLER MEAFHEREEFMEN. EXFENTIRRET | K8
EXFNIDARREER T | FAHZNEHNKHEERN TR, EXANERERBZIMESENRERNE , XS T ESHIELS
R, M2018F7BTHBE , FERFFASSEEMAVEEER , AhREES R | XE—EREE LERE TIRSEEIN | S
EiREREET AL, BARWS. BSKREEERBZEXMAFNHaRRENANEmE. 21 (BEEEXTMSNTMEE L
SHUNCD T — —EEWSFERR) TEEX MRS EBRITASRHIZIIRNR AT ERARAHER | FIFGERIERIL
NAEHEHREERASER LI,

In addition, negative publicity about our partners, service providers or other counterparties, such as negative publicity about their loan collection
practices and any failure by them to adequately protect the information of our investors and borrowers, to comply with applicable laws and regulations
or to otherwise meet required quality and service standards could harm our reputation. If any of the foregoing takes place, our business and results of
operations could be materially and adversely affected.

s RESEHRNNEEAE, RSBEEESEMTZNTF | FINARSEMIIKEERNFE | LURAMIREEFT D RIER( AR
BEMMBRARRR, REEETERIGEERIING | SR EERNIREMRSE , BJRERERHIINAE, R OMEHI—Tk
& BRSNS EERAERREAMAFIRIFE.

Changes in PRC regulations relating to interest rates for marketplace and micro-credit lending could have a material adverse effect on our business.

RER XSRS R R ERI R AT BE SRS R B S5 7= 4 SRR AR,

According to the relevant PRC laws and regulations, in the context of lending activities between individuals, entities or other organizations that
are not licensed financial institutions, if the interest rate of a loan exceeds 36% per annum, the exceeding part of the interest rate is invalid and void; if
the interest rate of a loan exceeds 24% per annum but is no more than 36% per annum, the exceeding part will be treated as natural obligation—valid but
not enforceable in the PRC judicial system, while the enforceability of the 24% per annum part will not be affected. In addition, on August 4, 2017, the
Supreme People’s Court promulgated the Circular of Several Suggestions on Further Strengthening the Judicial Practice Regarding Financial Cases,
which provides, among others, that (i) the claim of a borrower under a financial loan agreement to adjust or cut down the part of interest exceeding 24%
per annum on the basis that the aggregate amount of interest, compound interest, default interest, liquidated damages and other fees collectively claimed
by the lender is overly high shall be supported by the PRC courts; and (ii) in the context of online finance disputes, if the online lending information
intermediary platforms and the lender circumvent the upper limit of the judicially protected interest rate by charging intermediary fee, it shall be ruled as
invalid. In addition, under Circular 141, the overall borrowing costs charged to borrowers should be calculated by loan interest together with all relevant
fees and presented in an annualized form. See “Regulation—Regulations Relating to Online Individual Finance Services—Regulations on Online Peer-
to-Peer Lending Intermediary Information Services” for more details.

RIBPERZEEEM A LS EMGIHFESMIENER Z ENEEERT , MRSFFIREBIFEFZERI% , NBITED
RORIZR TR, ANRETFFI BT FNZR24% |, (BFEFIERFEITI6% , MBI EHIAN BARS — B EREETERER S hEHIH
17, M24% PIFEFIERASZEIFE, LA, 201758840 , &REARERARS CcTFH—SINaSmREHaALSE T ENAEND) |
BHohflE: OERARIBESREINN , UERAERBRRNFE. 87, F495)E. liquidated damage FIEMIZASEUT S IH , EXKiF
B HIREFZREBIS 24% 98B |, RAERIPEIERISS, (DEM_ ESRMUS T , RN EERER PN LA A BT 2 KRR
IR LR , REENATRNAE, Lok , IRIBEFE 1415850 , RERABEBNREIKMERK AN SFF BiERrERXERA—EItE , 7
VSEEHFERTIR. FEESR (UE—MNENMASRRSESEN —M_ ERNEEEFMNMEERSEM) .

The borrowing cost for taking out a loan on our marketplace includes the interest to be paid to investors and a service fee charged for our services.
The APR for a significant number of loans facilitated on our marketplace was in excess of 36%. RMB120.8 million and RMB11.6 billion (US$1.69
billion) of the loan origination volume we facilitated in 2016 and 2017 was in excess of 36%. As of September 30, 2018, the outstanding principal of
loans with an APR that exceeded 36% was RMBO0.2 billion (US$0.03 billion).

R8I LR AVESR A BIE AR A E AR SFIRA MRS EAIIRSS 2. FRIERA— N EERIE RS 7 HAT
mRBI36% . E_o—"NFER—o—tF , HANPBRIRFRISERD B A1 .208{ZTTART R 116/ZTTART(G16.91257T) | #Bid36% .
HE"o—/\FNB=71H , FF=BiF36% BKRERETRELN21ZTART(E0.3123ET),

In an effort to comply with potentially applicable laws and regulations, we adjusted the pricing of all our loan products in December 2017 to
ensure that the APR charged on all loans do not exceed 36%. We believe that the APR of the loan products we currently offer does not exceed 36% and
is therefore permitted by the Supreme Court’s interpretations. However, we cannot assure you that the PRC courts and relevant governmental authorities
will hold the same view as ours, and parts or all of the service fees we collected may be ruled and recognized as invalid, which would affect our results
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of operations and financial condition materially and adversely. In addition, as we generate revenues primarily from fees charged for our services and
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on interest rate materially limits our ability to charge service fees from borrowers, such regulation on interest rate could have a material adverse effect
on our business, results of operations and financial condition.

FRFF RSO PRI 7 HAIERAMERRSS 2RA96E ] | IXFFREH TR EHAINWSS. EEERMMS N =ELEMRIAFIFIE.
We are subject to credit cycles and the risk of deterioration of credit profiles of borrowers.

HAIZH T ERABFERA BRI AR,

Our business is subject to credit cycle associated with the volatility of general economy. If economic conditions deteriorate, we may face
increased risk of default or delinquency of borrowers, which will result in lower returns or losses. In the event that the creditworthiness of our borrowers
deteriorates or we cannot track the deterioration of their creditworthiness, the criteria we use for the analysis of borrower credit profiles may be rendered
inaccurate, and our risk management system may be subsequently rendered ineffective. This in turn may lead to higher default rates and adverse impact
on our reputation, business, results of operations and financial positions.

HAIAM S ZHTS—REFENERIEEEE. MREFBETMN , FITREIRERIEOXEEHEIERA |, XIGSHER
EREIRK. HEERARNERERTMN  BFNTEHEFEERREFTUNER , FIBUSTERAGRINTAENTESZER
R, MEAIAXEEEREIR TR, XRISKATESHESEIER , FUENNEE. WS, EEERIVSRRERE
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Broader macro, political and socio-economic factors affecting market conditions can materially and adversely affect our business and operating
results.

FMTIHRTHIE ZRIRW. BUAMHESEFRER | SXYBAIRNSHEEW S EEAMAFIRIFME.

General economic, macro, political and socio-economic factors beyond our control may deter borrowers’ interest in seeking loans through our
marketplace, and similarly, investors’ willingness to lend. Such factors include the general interest rate, unemployment rates, residential home values
and availability of other investment opportunities. If any of these risk factors should materialize, the volume of loans facilitated on our marketplace will
necessarily decline and our revenues and operating results may be adversely affected. For instance, in response to the changing regulatory environment
in the fourth quarter of 2017, M3+ Delinquency Rate by Vintage for such quarter increased temporarily, and our operating results for such quarter were
negatively affected. In July 2018, as a result of the impact of negative publicity with respect to the individual lending industry, the loan origination
volume on our market place decreased temporarily. See “—Any negative publicity with respect to us, the online individual finance industry in general
and our third-party partners may materially and adversely affect our business and results of operations.”

HAIREEER—AREST. 2. BUIATHSRFER | TRBSERABSRIINHIESREEERE , R, BSREEN
BHER. XERFREE—MRFR KR FENENEBRINSTEE. NRXENEEZPAEEI— AL , FilmhntL
AR EVASTRE , HOIWANZEERTESZEIAFIEM, G0, AT RX2017FENFERHECNRERE  X—FEN M3
+EBAFER EF, FIX—FENLEVSBRETRERW. £_o—/\Fth , BF N ARRIHNAEEEIE , BTz
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We cannot guarantee that economic conditions will remain favorable for our business or industry and that demand and supply for consumer loans
such as those we primarily facilitate over our marketplace will continue to be met at current levels. If demand or supply reduces, or if the default rate
increases, our growth and revenue will be negatively impacted.

HAIRRERIELF R BREERTRAINEIEL T | iHEE REIERMMN | I EREHBAIN TG R BRIRIKF
FERIBE. MRFKREMARED | SEELIRIGM , BAMIERMRNEZEIRERI,

If our ability to collect delinquent loans is impaired, our business and results of operations might be materially and adversely affected.

NREAMIEIER ETRATREN SR |, BN SR EER TSR ERFIAFIAIRM.

We primarily engage collection service providers to handle the collection of delinquent loans. We also rely on our in-house collection team to
assist us with payment collection from time to time. If our or third-party agencies’ collection methods, such as phone calls and text messages, are not as
effective as they were and we fail to respond quickly and improve our collection methods, our delinquent loan collection rate may decrease and our
investors may suffer loss. If those collection methods are viewed by the borrowers or regulatory authorities as harassments, threats or other illegal
conducts, we may be subject to lawsuits initiated by the borrowers or prohibited by the regulatory authorities from using certain collection methods. If
this were to happen and we fail to adopt alternative collection methods in a timely manner or the alternative collection methods are proven not effective,
we might not be able to maintain our delinquent loan collection rate and the investors’ confidence in our marketplace may be negatively affected. If any
of the foregoing takes place and impairs our ability to collect delinquent loans, the loan origination volumes on our marketplace will decrease and our
business and results of operations could be materially and adversely affected.

HAEEREEIIRSS IR AR IRIER ARANEIL. B REERIBINERKEV/INE | LADBIEAIARNZEYITR.  2NRBeAIesB=
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Credit and other information that we receive from prospective borrowers and third parties about a borrower may be inaccurate or may not
accurately reflect the borrower’s creditworthiness, which may compromise the accuracy of our credit assessment.

BNMNEBRARE=FUEEXRERANSEREMZRR | TeeAER , AR ERRIMEFRARSERER | IEETERERRLE,

For the purpose of credit assessment, we obtain from prospective borrowers and third parties certain information of the prospective borrowers,
which may not be complete, accurate or reliable. The third parties whom we collaborate with include industry anti-fraud service providers, Internet or
wireless service providers, online shopping websites and payment service providers. Historically, we also rely on our related party, Jiayin Credit
Investigation Service Co., Ltd., or Jiayin Credit, an entity controlled by our founder, director and chief executive officer, Mr. Dinggui Yan, to conduct
onsite credit information collection and verification for our borrowers referred by our offline partners. A credit score assigned to a borrower may not
reflect that particular borrower’s actual creditworthiness because the credit score may be based on outdated, incomplete or inaccurate borrower
information. Additionally, once we have obtained a borrower’s information, the borrower may subsequently (i) become delinquent in the payment of an
outstanding obligation; (ii) default on a pre-existing debt obligation; (iii) take on additional debt; or (iv) sustain other adverse financial events, making
the information we have previously obtained inaccurate. We currently cannot determine whether borrowers have outstanding loans through other
individual finance marketplaces at the time they obtain a loan from us. This creates the risk that a borrower may borrow money through our platform in
order to pay off loans on other individual finance marketplaces and vice versa. If a borrower incurs additional debt before fully repaying any loan such
borrower takes out on our marketplace, the additional debt may impair the ability of that borrower to make payments on his or her loan and the
investor’s ability to receive investment returns associated with such loan. In addition, the additional debt may adversely affect the borrower’s
creditworthiness generally, and could result in the financial distress or insolvency of the borrower. To the extent that a borrower has or incurs other
indebtedness and cannot repay all of his or her indebtedness, the obligations under the loans will rank pari passu to each other and the borrower may
choose to make payments to other creditors rather than to investors on our marketplace. The additional debt may adversely affect the borrower’s
creditworthiness generally, and could result in the financial distress or insolvency of the borrower, impairing the borrower’s ability to repay the loan and
the investor’s ability to receive investment returns associated with such loan. In addition, if a borrower incurs debt on other online lending platforms in
order to repay our loans, the borrower’s ability to repay such loans is limited by the availability of funding sources subject to factors beyond the
borrower’s control, which may adversely affect our results of operations. For example, in the fourth quarter of 2017, changes to regulatory landscape,
including the release of Circular 141 and Circular 57, increased market uncertainties and resulted in an unexpected short-term volatility of borrower
credit performance across our industry. Many online lending platforms adjusted their business and ceased to provide loan products prohibited by
Circular 141 in response to the tightening regulation, which led to liquidity shortage for certain borrowers who relied on other online lending platforms
to fund their repayment to their existing loans, including to us. We observed higher delinquency rate for loans facilitated in the fourth quarter of 2017.
Such inaccurate or incomplete borrower information could compromise the accuracy of our credit assessment and adversely affect the effectiveness of
our risk management, which could in turn harm our reputation, and as a result our business and results of operations could be materially and adversely
affected.
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We rely on our proprietary credit assessment model in assessing the creditworthiness of our borrowers and the risks associated with loans. If our
credit assessment model is flawed or ineffective, or if we otherwise fail or are perceived to fail to manage the default risks of loans facilitated
through our marketplace, our reputation and market share would be materially and adversely affected, which would severely impact our business
and results of operations.

BAURBEA R E B ERATHARESITHAR MERAREENS FEXIIXMG. NRE(INERITERINERIEETRY |, BEAIREE
BIAARBEETEEE A IR HIA(E A S AIELINEG | FAINAFENHIZHEISZRERNAFNE , SEEREA IR S
BER.

Our ability to attract investors and borrowers to, and build trust in, our marketplace is significantly dependent on our ability to effectively evaluate
borrowers’ credit profiles and likelihood of default. To conduct this evaluation, we utilize our proprietary and open credit assessment model, which is

built based on massive data collected through various channels, and strengthened by our sophisticated artificial intelligence and advanced machine
learning techniques. Our credit assessment model conducts in-depth anti-fraud and
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delinquency history analysis of the borrowers, assigns the borrowers a credit score based on their risk profile, which directly affect the interests rate and
credit limit available to the borrower. However, our credit assessment model may not effectively predict future delinquency rate and loan losses.
DITERARERICR | FHRIEERARRBCRRE FANSHITD | XEEINERATRGHIFIEMSEIRER. AT , FHiIREHT
B H e U AR SR ATHE X A BFIREK.

In addition, if a borrower’s financial condition worsens after his or her loan application is approved, we may not be able to take measures to
prevent default on the part of the borrower and thereby maintain a reasonably low default rate for loans facilitated through our marketplace. Our credit
assessment model may not be able to timely and accurately adjust down the credit rating assigned to a borrower if such borrower’s creditworthiness
deteriorates. If we are unable to effectively classify borrowers into the relative risk categories, we may be unable to effectively manage the default risks
of loans facilitated through our marketplace, which may affect our ability to offer attractive interest rates for borrowers and returns for investors.
Because investment in loans on our marketplace involves inherent risks, we are unable to completely eliminate borrowers’ default despite various
preventive and investor protection measures we have taken or will take.

LA ANRERARIG ST | (BRI ESTRERBERIGHLE | FRAIATRETTIAREENE | LA LEERARIELY , N4ERF— 5
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While we continuously refine the algorithms, data processing and machine learning used by our credit assessment model to reduce the likelihood
of mispricing loans or misclassifying borrower, our loan pricing and approval process could be negatively affected if any of these decision-making and
scoring systems contain programming or other errors, are ineffective or the data provided by borrowers or third parties are incorrect or stale. If any of
the foregoing were to occur in the future, investors may try to rescind their affected investments or decide not to invest in loans, or borrowers may seek
to revise the terms of their loans or reduce the use of our marketplace for financing, and our reputation and market share would be materially and
adversely affected, which would severely impact our business and results of operations.

BRI EBARERIHSEEERNEE. SRMENNEFS | LUBDEIREN kEiBiR D RENARIRT 8 | B
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We have obligations to verify information relating to borrowers and detecting fraud. If we fail to perform such obligations to meet the requirements
of relevant laws and regulations, we may be subject to liabilities. Our reputation may be harmed if information supplied by borrowers is inaccurate,
misleading or incomplete.

HNVBENSHESERABRNER AR TA, MRBAIRETXENSS |, IVSREARXEREMERK , HITsRExEE. W
RERARMOEENER. REHATE  HIINFETRSZIURE.

Our business of connecting investors and borrowers constitutes an intermediary service, and our contracts with investors and/or borrowers are
intermediation contracts under the PRC Contract Law. Under the PRC Contract Law, an intermediary that intentionally conceals any material
information or provides false information in connection with the conclusion of an intermediation contract, which results in harm to the client’s interests
may not claim any service fee for its intermediary services, and is liable for any damage incurred by the client. Therefore, if we fail to provide material
information to investors and are found to be at fault, for failure or deemed failure to exercise proper care, to conduct adequate information verification or
supervision, we could be subject to liabilities as an intermediary under the PRC Contract Law. In addition, the Interim Measures have imposed on online
lending information intermediaries, including us, additional obligations to verify the truthfulness of the information provided by or in relation to loan
applicants and to actively detect fraud. We leverage a large database of fraudulent account information and sophisticated rule-based detection technology
to detect fraudulent behaviors, we update our database on a monthly basis based on new data collected and fraudulent behavior detected during the
ordinary course of our business operations. As the Interim Measures are relatively new, it is still unclear to what extent online lending information
intermediaries should exercise care in detecting fraud. Although we believe that as an information intermediary, we should not bear the credit risk for
investors as long as we take reasonable measures to detect fraudulent behavior, we cannot assure you that we would not be subject to liability under the
Interim Measures if we fail to detect any fraudulent behavior. Any such liability could materially and adversely affect our results of operations and
financial condition.
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We do not impose restrictions on the use of our loans or prohibit our borrowers from incurring other debt or impose financial covenants on
borrowers during the term of the loan, which will increase the risk of non-payment on our loans.

BAFHLEREIEAER | TRIERIERAEREIRBEEMEDR , 7TRBRERARIEERS | XLERIEINF IREEEIE TR
AIIXIBS .

We are faced with the risk that borrowers borrow money from our marketplace to pay off loans on other individual finance marketplaces. Subject
to credit assessment result, borrowers may take out new loans on our
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marketplace to pay off their other existing loans facilitated by others. We also do not prohibit our borrowers from incurring additional indebtedness,
which may impair the borrower’s ability to observe his or her payment obligations on the loan product we facilitated and therefore adversely affect the
relevant investor’s returns. Although we take certain measures to monitor our borrowers’ credit records and indebtedness, we may not be able to
effectively prevent the occurrence of such behavior given the practical difficulty in tracking and controlling the usage of borrowed funds and the
financial activities of our borrowers.

IR INERIRMEADEINEMER.  BAVIMSEIERARBIOMAR | EAXATESHMER AR BRI RE
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If a borrower becomes insolvent or otherwise run into financial distress, any unsecured loan (including those obtained through our marketplace)
will rank pari passu to each other and the borrower may cherry-pick among his or her creditors and our investor may suffer losses. For secured loans, the
ability of other secured investors to exercise remedies against the assets of the borrower may impair the borrower’s ability to repay the loan to our
investor. Investors may lose their confidence in us and our reputation and business may be adversely affected.

INRBERATNEESEAYSZELR | (UL R (EEEIHENNHIR G HSEE TS | ERATRESEERNATH
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Fraudulent activity on our marketplace could negatively impact our operating results, brand and reputation and cause the use of our loan products
and services to decrease.

HAI 17 LRV RESIRAINEE WS, REAIEEERERN , FSEBAERRARSHERRD .

We are subject to the risk of fraudulent activity both on our marketplace and associated with borrowers, investors and third parties handling
borrower and investor information. Our resources, technologies and fraud detection tools may be insufficient to accurately detect and prevent fraud.
Significant increases in fraudulent activity could negatively impact our brand and reputation, result in losses suffered by the investors, reduce the
volume of loans facilitated through our marketplace and lead us to take additional steps to reduce fraud risk, which could increase our costs and
expenses. High profile fraudulent activity could even lead to regulatory intervention and litigation, and may divert our management’s attention and cause
us to incur additional expenses and costs. If any of the foregoing were to occur, our results of operations and financial condition could be materially and
adversely affected.
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Our risk management system comprising of our policy framework, credit assessment and fraud detection technology and modules may not be
adequate, which may adversely affect the reliability of our marketplace, and in turn damage our reputation, business and results of operations.
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The success of our online marketplace relies heavily on our ability to detect, assess and control credit risk, and therefore to prevent fraud. Despite
measures we take to assess and manage risk, the information and data we collect may not be sufficient to allow us to adequately capture a borrower
applicant’s credit risk. Such information and data include, among others, demographic information, credit history with us and with other financial
institutions, and employment information and blacklists maintained by other forums and organizations. We constantly update and optimize our risk
management system but the system may have loopholes or defects which may prevent us from effectively identifying risks, or the data provided may be
inaccurate or stale or insufficient, such that we may misjudge the risk and misalign the risk profile and loan price. The information may also not be
sufficient for prediction of future non-payment. Such risks and errors may erode investor confidence in our marketplace and therefore harm our
reputation and adversely affect our business and results of operations.
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Interim period results can vary significantly due to a host of variables and may not accurately reflect the underlying performance of our business.

HTFESZENGEE , PHIVSTRSBRANAR | FEATRE &Rt RSB RRI,
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Our interim period results of operations, including operating revenue, expenses, the number of loans and other key performance indicators, may
fluctuate significantly such that comparisons of our operating results period-on-period may not be meaningful. Results of any interim period cannot
accurately indicate future performance. Fluctuations may be due to any number of variables, including some beyond our control, such as:
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*  our ability to grow our users base by attracting new and retaining repeat investors and borrowers;

A 1ERENEISIR 5 FTAIFIER(EELEFETRASKY KRB &,

+  the volume, quality, mix of loans and the acquisition of investors and borrowers;

WHRIHE. [E. IRASUSSHREEFERARKIG;
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» the level of operating expenses in the acquisition of investors and borrowers, the growth and maintenance of our business, operations and
infrastructure and the timing;

MR R ETERATTEIEIETSTKFE. AREWSS. EFMEMIRIMERIE KNGS | LU EZHE

»  disruptions to the telecommunications network or security breaches;

BRI R EFIEBIAEN U SZE 4

+  general macroeconomic and socio-political factors affecting the market and industry, particularly with respect to interest rates, consumer spending
and levels of disposable income;

IR T —RRZINE ST R SBEREER | FAIRERNER. B R A SZEUI N KFITH;

»  seasonality of our loan products, which are generally higher in the third and fourth quarters due to national holidays and consumer spending
patterns;

MR mIETE , BTERTDRAMBREHER | F=FENENFEEN~RIFHHESERS;
*  our strategy with a focus on long-term growth instead of immediate profitability; and

ARSI ERT KEIEK , MARRINEF); LK

»  The incurring of expenses related to acquisitions activities of businesses or technologies and potential future charges for impairment of goodwill,
if any.
RESTWERANMEENERER | LIRARRTERENEEMIRERH).

Fluctuations in our interim period results may affect the price of our ADSs in an adverse manner.
FA PR SRRV AT BE S AARFI R S B ERA RO EEIERIN S,

We incurred net losses in the past and may incur net losses in the future.

RIS ERZT#RE | SEURERZFHRK.

We had net losses of RMB389.8 million in 2016. In the three months ended September 30, 2018, we recorded net loss of RMB44.0 million. We
had accumulated deficits of RMB2,798.8 million, RMB2,259.2 million (US$329.0 million) and RMB1,860.4 million (US$270.9 million) as of
December 31, 2016, December 31, 2017 and September 30, 2018, respectively. Although we had net income of RMB539.5 million (US$78.6 million)
and RMB449 .4 million (US$65.4 million) in 2017 and the nine months ended September 30, 2018, respectively, we cannot assure you that we will be
able to continue to generate net income in the future. We anticipate that our operating cost and expenses will increase in the foreseeable future as we
continue to grow our business, attract investors and borrowers and further enhance and develop our products, enhance our risk management capabilities
and increase brand recognition. These efforts may prove more costly than we currently anticipate, and we may not succeed in increasing our revenue
sufficiently to offset these higher expenses. There are other factors that could negatively affect our financial condition. For example, the delinquency
rates of the loans facilitated may be higher than expected, which may lead to lower than expected revenue, additional expenses and higher provision for
assets and liabilities from the investor assurance program. Furthermore, we have adopted share incentive plans in the past and may adopt new share
incentive plans in the future, which have caused, and will result in, significant share-based compensation expenses to us. We generate a substantial
majority of our total revenues from service fees we collect from borrowers. Any material decrease in our service fees would have a substantial impact on
our margin. As a result of the foregoing and other factors, our net income margins may decline or we may incur additional net losses in the future and
may not be able to maintain profitability on a quarterly or annual basis.
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We rely on third party guarantors and Class B investors to provide our investor assurance programs.

BAWKEFR =TS RIEAT b HeBEEREUSRERIET.

In April 2018, we began to partner with an independent third party guarantor to provide investor assurance programs for newly facilitated loans. In
July 2018, we introduced another third party guarantor. Borrowers pay a certain post-origination service fee to such third party guarantor managing the
respective investor assurance program, which will be deposited in the respective investor assurance program. Investments made by investors on those
loans are protected by the respective investor protection program to the extent of the existing balance of the funds within such investor assurance
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program. The service fee rate for such loans is agreed upon by us and the third party guarantors. See “Business—Investor Assurance Programs
—Investor Assurance Program Managed by Independent Third Party Guarantors.” We may fail to adequately estimate the performance of loans under
such investor assurance programs and determine the service fee rates accurately in collaboration with these third party guarantors, and the investor
assurance programs may not be able to repay investors covered by such programs. In addition, our third party guarantors may not be able to manage
such investor assurance programs effectively.
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In July 2018, we launched investor assurance programs by partnering with selective investors, or the Class B investors, who have a higher risk
tolerance in exchange for higher earnings in managing the investor protection fund for the remaining investors of the same loan product but with lower
level of risk tolerance, or the Class A investors. For each loan facilitated under such investor assurance program, a multilateral loan contract is entered
among the borrower, us, one or several Class A investors and a Class B investor. Upon default of the borrower, the Class B investor is obligated to
compensate the Class A investors with the funds in the investor assurance program and from the proceeds he received from the repayment of the loans
in the Class B investment program, including the principal, interest, fees, other proceeds, if any, collected by the Class B investor. See “Business
—Investor Assurance Programs—Investor Assurance Program by Partnering with Class B Investors.” We may fail to adequately estimate the
performance of loans under such investor assurance programs and determine the service fee rates accurately, and the investor assurance programs may
not be able to repay Class A investors covered by such programs. As the investor assurance program under the names of the Class B investors is typical
of smaller amounts as compared to investor assurance program managed by us and third party guarantors, such investor assurance programs may
become depleted more easily. If the investor assurance programs managed by third party guarantor or by partnering with Class B investors were depleted
and fail to repay investors in case of borrower default, our business and reputation could be material and adversely affected.
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In addition, we cannot rule out the possibility that the Class B investor might be deemed as providing a form of guarantee to Class A investors. In
accordance with the Regulation on the Supervision and Administration of Financing Guarantee Companies, the regulatory authority may ban any person
from conducting financing guarantee business without prior approval. If the Class B investors are deemed to be conducting financing guarantee business
under the new investor assurance program, the regulatory authority may order the Class B investors to cease business operation, which would materially
and adversely affect our business and impede our ability to continue our operations under the new investor assurance program.
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We had limited experience managing our investor assurance program. In addition, our liability from investor assurance program managed by
Shanghai Caiyin was determined based on both objective and subjective factors and might not be adequate to absorb loan losses if we failed to
accurately forecast the expected loss.
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We face the risk that borrowers fail to repay their principals and service fees in full. We established and maintained an investor assurance program
which repays investors on our marketplace for loans facilitated prior to April 28, 2018 that were past due. Although we no longer operate the risk
reserve fund for loans facilitated after April 28, 2018, as of the date of the prospectus, we still manage the investor assurance program for loans
facilitated prior to April 28, 2018 and will continue to repay investors on our marketplace for loans facilitated prior to April 28, 2018 that are past due,
until funds in such investor assurance program are depleted or investors for the underlying loans are fully repaid. Under such investor assurance
program, we set aside a certain percentage of service fees into designated custody account to cover on a portfolio basis the principal and interest of
defaulted loans, payable on a first-loss basis up to the balance of the investor assurance program. The contribution percentage of the investor assurance
program was determined based on both objective and subjective factors. We regularly reviewed the borrower’s risk profile, actual loss rate of each loan
product facilitated and relevant economic factors to ensure the estimations are kept up-to-date. Consequently, the contribution percentages were updated
regularly to ensure that the total investor assurance program contributions, including both upfront and subsequent contributions, are based on the
estimated fair value of the probability of loss at loan inception. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Ceritical Accounting Policies, Judgments and Estimates—Investor Assurance Program.” Actual losses are difficult to forecast, especially if
such losses stem from factors beyond our historical experience. We may need to account for future provision for contingent liabilities, which will
adversely affect our results of operations. We had limited experience managing our investor assurance program, which was established in December
2015. Furthermore, our products, borrower base and credit assessment capabilities evolved from time to time, and we may not be able to accurately
forecast delinquencies of our current target borrower base. Given these challenges, it is possible that we have underestimated or overestimated the
liability from investor assurance program. As a result, if we had underestimated the liability from investor assurance program, there could be no
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assurance that our restricted cash in the investor assurance program managed by Caiyin would be sufficient to absorb losses or prevent a material
adverse effect on our business and reputation. We may, in our discretion, ultimately use our working capital to repay our investors in order to maintain
our reputation and our business and results of operation could be materially and adversely affected. If we do not or are not able to repay our investors,
our business and reputation could be materially and adversely affected.
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Our failure to compete effectively could adversely affect our results of operations and market share.

B BRSNS REE SR MIA DI EAFIFE,

Online individual finance market is an emerging industry in China. It provides a new means for consumers to obtain financing and for investors to
seek new investment opportunities. As a leading player among China’s online individual finance marketplaces, we face fierce competition from other
online marketplaces, other online finance service providers as well as traditional financial institutions. Individual finance marketplaces which operate
online platforms connecting investors and borrowers compete directly with us for both investors and borrowers. In addition, for borrowers, we compete
with other online platforms. We also compete with traditional financial institutions, including credit card issuers, individual finance business units in
commercial banks and other individual finance companies.
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Our competitors operate with different business models, have different cost structures or participate selectively in different market segments. They
may ultimately prove more successful or more adaptable to new regulatory, technological and other developments. Some of our current and potential
competitors have significantly more financial, technical, marketing and other resources than we do and may be able to devote greater resources to the
development, promotion, sale and support of their platforms. Our competitors may also have more extensive borrower or investor bases, greater brand
recognition and brand loyalty and broader partner relationships than us. Additionally, a current or potential competitor may acquire one or more of our
existing competitors or form a strategic alliance with one or more of our competitors. Any of the foregoing could adversely affect our business, results
of operations, financial condition and future growth.
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In addition, our competitors may be better at developing new products, responding faster to new technologies and undertaking more extensive
marketing campaigns. When new competitors seek to enter our target market, or when existing market participants seek to increase their market share,
they sometimes undercut the pricing and/or terms prevalent in that market, which could adversely affect our market share or ability to exploit new
market opportunities. Also, since the online individual finance industry in China is relatively new and fast evolving, potential investors and borrowers
may not fully understand how our platform works and may not be able to fully appreciate the additional customer protections and features that we have
invested in and adopted on our platform as compared to others. Our pricing and terms could deteriorate if we fail to act to meet these competitive
challenges. Furthermore, to the extent that our competitors are able to offer more attractive terms to our business partners, such business partners may
choose to terminate their relationships with us. If we are unable to compete with such companies and meet the need for innovation in our industry, the
demand for our marketplace could stagnate or substantially decline, we could experience reduced revenues and our marketplace could fail to achieve or
maintain more widespread market acceptance, any of which could harm our business and results of operations.
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If we fail to promote and maintain our brand in a cost-efficient way, our business and results of operations may be harmed.

SNERFAIABELAR B BRI TV FAER R I00mAE | B SIHEEERTRASZIIRE.

We believe that developing and maintaining awareness of our brand effectively is critical to attracting new and retaining existing investors and
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borrowers to our marketplace. This depends largely on the effectiveness of our marketing efforts and the success of the channels we use to promote our
marketplace. If any of our current marketing channels become less effective, if we are unable to continue to use any of these channels, or if the cost of
using these channels were to significantly increase or if we are not successful in generating new channels, we may not be able to attract new investors
and borrowers in a cost-effective manner or convert potential investors and borrowers into active investors and borrowers on our marketplace.
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Our efforts to build our brand have caused us to incur significant expenses, and it is likely that our future marketing efforts will require us to incur
significant additional expenses. For example, we plan to continue to advertise our brand on TV shows and sports games to enhance our brand awareness.
See “Business—Our Strategies—Focus on and expand small and micro finance services.” The costs of any such advertising campaign is likely to be
considerable. These efforts may not result in increased revenues in the immediate future or at all and, even if they do, any increases in revenues may not
offset the expenses incurred. If we fail to successfully promote and maintain our brand while incurring substantial expenses, our results of operations
and financial condition would be adversely affected, which may impair our ability to grow our business. We operate in a market where the credit
infrastructure is still at an early stage of development.
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We operate in a market where the credit infrastructure is still at an early stage of development.

AT |, (EREMIRIED THREREMR.

China’s credit infrastructure is still at an early stage of development. The nationwide financial basic credit reporting system operated by the Credit
Reference Center, which was established by the People’s Bank of China in 2006, only records limited credit information, such as tax payments, civil
lawsuits, foreclosure and bankruptcy. Moreover, this credit database is accessible to data owners themselves and data users who have obtained written
authorization from the data owners. In 2015, the People’s Bank of China announced that it would open the credit reporting market to private sectors with
a view to spurring competition and innovation, but it may be a long-term process to establish a widely- applicable, reliable and sophisticated credit
infrastructure in the market we operate.
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Our current level of fee rates may decline in the future.
Fo MBSO XTSI BER T B,
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We generate revenues primarily from fees charged for our services in matching investors with individual borrowers and for other services we
provide over the life of a loan. We generally collect service fees from our borrowers, and on limited occasions from our investors for our automated
investment program services and for loan transfers over our secondary market. These fee rates may be affected by our product mix, the macroeconomic
factors as well as the competition in the online individual finance industry. We may be unable to offer attractive service fee rates while driving the
growth and profitability of our business. Furthermore, our competitors may lower their fee rates in an effort to lure investors and borrowers away from
us. If we reduce our fee rates in order to compete more effectively, the profitability of our business could be adversely affected. If we do not reduce our
rates, investors and borrowers may leave our marketplace, and the total service fees we collect may decline. Any material decline in our fee rates or the
fees we collect could have a material adverse effect on our business, results of operations and financial condition.
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Our business depends on the continued efforts of our senior management. If one or more of our key executives were unable or unwilling to continue
in their present positions, our business may be severely disrupted.
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Our business operations depend on the continued services of our senior management, particularly the executive officers named in this prospectus.
While we have provided different incentives to our management, we cannot assure you that we can continue to retain their services. If one or more of
our key executives were unable or unwilling to continue in their present positions, we may not be able to replace them easily or at all, our future growth
may be constrained, our business may be severely disrupted and our financial condition and results of operations may be materially and adversely
affected, and we may incur additional expenses to recruit, train and retain qualified personnel. In addition, although we have entered into confidentiality
and non-competition agreements with our management, there is no assurance that any member of our management team will not join our competitors or
form a competing business. If any dispute arises between our current or former officers and us, we may have to incur substantial costs and expenses in
order to enforce such agreements in China or we may be unable to enforce them at all.

69 of 565 1/2/2019, 8:55 PM



AR SIE RIS T BREBEARIFERS | FRIRTEETRIITHAR., BEARIAEERRM T FRREBIEE , B3
MABERIERATREB R EMREMIIRIIRSS . WMRFNIN—NHES N EETHA RS EIENEIRN , FAITELERZEHARA
Toi R , BARRANERTRESZEIRS , FIASTRESZETETI BRSNS ERTESZREATAFIIIR
M, BAITRERIREE., FIFBESHNAR, WSt BERRNSEEEST TREMIERSNY , BR(ITERERNINEEZN R
FARRASIMAREIFHI ARSI, NRBANNEREEERSHNZEREFTFY , BAITENEARBEXERBIF
X, MEEPERITXEHNY , BUBATTEERATERUTIREN.

32
[E32

70 of 565 1/2/2019, 8:55 PM



Table of Contents Bl {27 : AXER@MIRLELF ( 2RS : caibaoniao ) B E=H TN IR BERERAPXRIIRSE | (ULS
%0

Misconduct, errors and failure to function by our employees and third-party service providers could harm our business and reputation.
BNNRTME=SRSREBOAITH. BRIRERIEFRTRESRERNINLSHEE.

We are exposed to many types of operational risks, including the risk of misconduct and errors by our employees and third-party service
providers. Our business depends on our employees and third-party service providers to interact with potential investors and borrowers, process large
numbers of transactions and support the loan collection process, all of which involve the use and disclosure of personal information. We could be
materially adversely affected if transactions were redirected, misappropriated or otherwise improperly executed, if personal information was disclosed to
unintended recipients or if an operational breakdown or failure in the processing of transactions occurred, whether as a result of human error, purposeful
sabotage or fraudulent manipulation of our operations or systems. In addition, the manner in which we store and use certain personal information and
interact with investors and borrowers through our marketplace is governed by various PRC laws. It is not always possible to identify and deter
misconduct or errors by employees or third-party service providers, and the precautions we take to detect and prevent this activity may not be effective
in controlling unknown or unmanaged risks or losses. If any of our employees or third-party service providers take, convert or misuse funds, documents
or data or fail to follow protocol when interacting with investors and borrowers, we could be liable for damages and be subject to regulatory actions and
penalties. We could also be perceived to have facilitated or participated in the illegal misappropriation of funds, documents or data, or the failure to
follow protocol, and therefore be subject to civil or criminal liability. In addition to our own collecting team, we also use certain third-party service
providers for loan collection services. Aggressive practices or misconduct by any of our third-party service providers in the course of collecting loans
could damage our reputation.
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Cyber-attacks, computer viruses, physical or electronic break-ins or similar disruptions of us or of a third-party, including events beyond our
control, could result in disclosure or misuse of confidential information and misappropriation of funds of our investors and borrowers, subject us to
liabilities, reduce the attractiveness of our marketplace and cause reputational harm and adversely impact our results of operations and financial
condition.

MEWE. TEYRS. MIESETANER RIS =SRMUTI  SERNDEEENSEY |, eSS ZERaRESIRA | LA
REARIRZENERANESHINAE | EHAVEBRE  FEERIIDIZARS S | EFEEIRE | ANBMNNEEERIM SRR ER
FUFE.

Our platform collects, stores and processes certain personal and other sensitive data from our investors and borrowers. The massive data that we
have processed and stored makes us or third-party service providers who host our servers a target and potentially vulnerable to cyber-attacks, computer
viruses, physical or electronic break-ins or similar disruptions. While we have taken steps to protect the confidential information that we have access to,
our security measures could be breached. Because techniques used to sabotage or obtain unauthorized access to systems change frequently and generally
are not recognized until they are launched against a target, we may be unable to anticipate these techniques or to implement adequate preventative
measures. Any accidental or willful security breaches or other unauthorized access to our platform could cause confidential borrower and investor
information to be stolen and used for criminal purposes. As personally identifiable and other confidential information is increasingly subject to
legislation and regulations in numerous domestic and international jurisdictions, any inability to protect confidential information of our investors and
borrowers could result in additional cost and liability for us, damage our reputation, inhibit the use of our platform and harm our business.
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We also face indirect technology, cybersecurity and operational risks relating to the third parties whom we work with to facilitate or enable our
business activities, including, among others, third-party online payment service providers who manage accounts for certain borrower and investor funds
and external cloud service provider. As a result of increasing consolidation and interdependence of technology systems, a technology failure, cyber-
attack or other information or security breach that significantly compromises the systems of one entity could have a material impact on its
counterparties. Any cyber-attack, computer viruses, physical or electronic break-ins or similar disruptions of such third-party payment service providers
could, among other things, adversely affect our ability to serve our users, and could even result in misappropriation of funds of our investors and
borrowers. If that were to occur, both we and third-party payment service providers could be held liable to investors and borrowers who suffer losses
from the misappropriation.
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Security breaches or unauthorized access to confidential information could also expose us to liability related to the loss of the information, time-
consuming and expensive litigation and negative publicity. If security measures are breached because of third-party action, employee error, malfeasance
or otherwise, or if design flaws in our technology infrastructure are exposed and exploited, our relationships with investors and borrowers could be
severely damaged, we could incur significant liability and our business and operations could be adversely affected.
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If we are unable to protect the confidential information of our users and adapt to the relevant regulatory framework regarding protection of such
information, our business and operations may be adversely affected.

MRFA BRI BFRNERER | FREENA X RIPXLERNEEER | NN SIIEETRERZEIAFIEMN.

The PRC government authorities have enacted a series of laws and regulations on the protection of personal information, under which Internet
service providers and other network operators are required to comply with the principles of legality, justification and necessity, to clearly indicate the
purposes, methods and scope of any information collection and usage, and to obtain the consent of users, as well as to establish a user information
protection system with appropriate remedial measures. We have obtained written consent from our users to use their personal information within the
scope of authorization and we have taken technical measures to ensure the security of such personal information and to prevent any loss or divergence of
personal information from. However, there is uncertainty as to the interpretation and application of such laws. If such laws or regulations are to be
interpreted and applied in a manner inconsistent with our current policies and practices, changes to the features of our system may be required and
additional costs may be incurred. We cannot assure you that our existing user information protection system and technical measures will be considered
sufficient under applicable laws and regulations. If we are unable to address any information protection concerns, or to comply with the then applicable
laws and regulations, we may incur additional costs and liability and our reputation, business and operations might be adversely affected. See
“Regulations—Regulations Relating to Internet Companies—Regulations on Privacy Protection” for more details.
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On June 1, 2017, the Cyber Security Law of the PRC became effective. The law requires network products and services providers as we are,
among other things, to strictly preserve the secrecy of user information they collect and to store within mainland China data that is gathered or produced
by such network products and services provider in the country. If we are deemed to have violated the law, potential penalties include, depending on the
nature of violation, forced shut down of our websites, revocation of business licenses, freezing of assets, and fines imposed on the company ranging
from approximately RMB10,000 to RMB1 million or management personnel ranging from approximately RMBS5,000 to RMB1 million.
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Due to the relatively new nature of the Cyber Security Law of the PRC and the lack of clarification in the statutory law itself as to the
circumstances and standard under which the law should apply and violations may be found, there are great uncertainties as to the interpretation and
application of the law.
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The law’s vagueness in its own statutory language also indicates that the Cyberspace Administration of China, or the CAC, the designated
government enforcement agency, will have broad latitude to direct how the law is interpreted and enforced, thus creating greater uncertainties with
regard to the interpretation and application of the law since the government enforcement agency has yet to provide further guidance on the enforcement
mechanism of the law. If we are found to have violated the Cyber Security Law of the PRC in a government enforcement action, we may face severe
penalties that may result in monetary losses, losses of access to assets essential for daily operation of our business or for the continuance of service
provision, and temporary or total disruption of our business for an extended period of time. In addition, the finding of a violation of the Cyber Security
Law of the PRC, even if later repealed, may cause damages to our reputation and our brand name, causing users to lose confidence in our service and to
refrain from choosing or continuing to use our products and services. All of these consequences may have a material adverse impact on our business,
financial condition and results of operations.
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Furthermore, the stringent reporting obligation imposed by the Cyber Security Law of the PRC itself, without a finding of violation, may have a
material adverse impact on our business and results of operations. As
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we are obligated by the law to inform our users of any security flaw or vulnerability as they are discovered, users may become wary of the existence or
frequency of such reports and lose confidence in the security of our system, and thus may be discouraged from choosing or continuing to use our
products and services, even if the security flaws or vulnerabilities are readily fixable and can be easily overcome.
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Any failure by our third-party service providers to comply with applicable anti-money laundering and anti-terrorism financing laws and regulations
could damage our reputation.

B =77 RS RHENRAETERNIRIEHAR B EXBGERIRA | BATRERERINEE.

Currently, we rely on our third-party service providers, in particular payment companies that handle the transfer of funds between borrowers and
lenders, to have their own appropriate anti-money laundering policies and procedures. The payment companies are subject to anti-money laundering
obligations under applicable anti-money laundering laws and regulations and are regulated in that respect by the People’s Bank of China. If any of our
third-party service providers fails to comply with applicable anti-money laundering laws and regulations, our reputation could suffer and we could
become subject to regulatory intervention, which could have a material adverse effect on our business, financial condition and results of operations.
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In addition, the Interim Measures have imposed on us the obligation of anti-money laundering and anti-terrorism financing. While we are in the
process of formulating policies and procedures, including internal controls and “know-your-customer” procedures, aimed at preventing money
laundering and terrorism financing, we cannot assure you that we will be able to establish and maintain effective anti-money laundering and anti-
terrorism financing policies and procedures to protect our marketplace from being exploited for money laundering or terrorism financing purposes or
that such policies and procedures, if adopted, will be deemed to be in compliance with applicable anti-money laundering and anti-terrorism financing
laws and regulations, including the Interim Measures.
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If we fail to implement and maintain an effective system of internal controls over financial reporting, we may be unable to accurately report our
results of operations, meet our reporting obligations or prevent fraud.
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Prior to this offering, we were a private company with limited accounting personnel and other resources with which to address our internal
controls and procedures. Our independent registered public accounting firm has not conducted an audit of our internal control over financial reporting.
In the course of auditing our consolidated financial statements, we and our independent registered public accounting firm identified two material
weaknesses in our internal controls. A material weakness is a deficiency, or combination of deficiencies, in internal controls, such that there is a
reasonable possibility that a material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis. One
material weakness relates to lack of sufficient accounting personnel with U.S. GAAP knowledge and SEC financial reporting requirements, and lack of
accounting policies and procedures relating to financial reporting in accordance with U.S. GAAP. The other material weakness relates to our lack of
formal risk assessment process and internal control framework over financial reporting, including (i) our lack of a formal Group-wide risk assessment
process to identify, assess, address or mitigate the risks identified and internal control over financial reporting framework to maintain effective internal
controls within the organization, which may increase risk of error, fraud, misstatement of financial reporting, or non-compliance with related regulations
for a U.S. listed Group, and (ii) our lack of an internal audit department and a qualified compliance team to monitor the risk and processes of the
company. For details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Internal Control over Financial
Reporting.” Although we have begun to implement measures to address the material weakness, the implementation of these measures may not fully
address the material weaknesses and deficiencies in our internal control over financial reporting, and we cannot conclude that they have been fully
remedied. In the future we may determine that we have additional material weaknesses, or our independent registered public accounting firm may
disagree with our management assessment of the effectiveness of our internal controls. Our failure to correct the material weaknesses and control
deficiencies or our failure to discover and address any other material weaknesses or control deficiencies could result in inaccuracies in our financial
statements and could also impair our ability to comply with applicable financial reporting requirements and related regulatory
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filings on a timely basis. As a result, our business, financial condition, results of operations and prospects, as well as the trading price of our ADSs, may
be materially and adversely affected. Moreover, ineffective internal control over financial reporting significantly hinders our ability to prevent fraud.
REHRAM, EE , FAIRLSS. USIRR, EEERMRISR |, URKIINFEESENRZZMNE | TRSSRERMAFNEmE, 1t
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Furthermore, it is possible that, had our independent registered public accounting firm conducted an audit of our internal control over financial
reporting, such accountant might have identified additional material weaknesses and deficiencies. Upon completion of this offering, we will become
subject to the Sarbanes-Oxley Act of 2002. Section 404 of the Sarbanes-Oxley Act, or Section 404, will require that we include a report from
management on the effectiveness of our internal control over financial reporting in our annual report on Form 20-F beginning with our annual report for
the fiscal year ending December 31, 2019. In addition, once we cease to be an “emerging growth company” as such term is defined in the JOBS Act, our
independent registered public accounting firm must attest to and report on the effectiveness of our internal control over financial reporting. Our
management may conclude that our internal control over financial reporting is not effective. Moreover, even if our management concludes that our
internal control over financial reporting is effective, our independent registered public accounting firm, after conducting its own independent testing,
may issue a report that is qualified if it is not satisfied with our internal controls or the level at which our controls are documented, designed, operated or
reviewed, or if it interprets the relevant requirements differently from us. In addition, after we become a public company, our reporting obligations may
place a significant strain on our management, operational and financial resources and systems for the foreseeable future. We may be unable to timely
complete our evaluation testing and any required remediation.
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During the course of documenting and testing our internal control procedures, in order to satisfy the requirements of Section 404, we may identify
other weaknesses and deficiencies in our internal control over financial reporting. In addition, if we fail to maintain the adequacy of our internal control
over financial reporting, as these standards are modified, supplemented or amended from time to time, we may not be able to conclude on an ongoing
basis that we have effective internal control over financial reporting in accordance with Section 404. If we fail to achieve and maintain an effective
internal control environment, we could suffer material misstatements in our financial statements and fail to meet our reporting obligations, which would
likely cause investors to lose confidence in our reported financial information. This could in turn limit our access to capital markets, harm our results of
operations, and lead to a decline in the trading price of our ADSs. Additionally, ineffective internal control over financial reporting could expose us to
increased risk of fraud or misuse of corporate assets and subject us to potential delisting from the stock exchange on which we list, regulatory
investigations and civil or criminal sanctions. We may also be required to restate our financial statements from prior periods.
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Borrower growth and activity on mobile devices depend upon effective use of mobile operating system, networks and standards, which we do not
control.
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Our loan products are mostly offered through mobile apps. As new mobile devices and platforms are released, it is difficult to predict the problems
we may encounter in developing applications for these new devices and platforms, and we may need to devote significant resources to the development,
support and maintenance of such applications. In addition, our future growth and our results of operations could suffer if we experience difficulties in
the future in integrating our loan products into mobile devices or if problems arise with our relationships with providers of mobile operating systems or
mobile app stores, or if we face increased costs to distribute or have users utilize our loan products on mobile devices. We are further dependent on the
interoperability of providing our loan products on popular mobile operating systems that we do not control, such as iOS and Android, and any changes
in such systems that degrade the accessibility of our loan products or give preferential treatment to competing products could adversely affect the
usability of our loan products on mobile devices. In the event that it is more difficult for our users to access and utilize our loan products on their mobile
devices, or if our users choose not to access or utilize our loan products on their mobile devices or to use mobile operating systems that do not offer
access to our loan products, our user growth could be harmed and our business, financial condition and operating results may be adversely affected.
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Our operations depend on the performance of the Internet infrastructure and telecommunications networks in China.

HAIRIWSSEUR T E BB BRI FEAFE (SR 4SAIMERE.

Almost all access to the Internet in China is maintained through state-owned telecommunication operators under the administrative control and
regulatory supervision of the MIIT. We primarily rely on a limited number of telecommunication service providers to provide us with data
communications capacity through local telecommunications lines and Internet data centers to host our servers. We have limited access to alternative
networks or services in the event of disruptions, failures or other problems with China’s Internet infrastructure or the fixed telecommunications networks
provided by telecommunication service providers. With the expansion of our business, we may be required to upgrade our technology and infrastructure
to keep up with the increasing traffic on our marketplace. We cannot assure you that the Internet infrastructure and the fixed telecommunications
networks in China will be able to support the demands associated with the continued growth in Internet usage.
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In addition, we have no control over the costs of the services provided by telecommunication service providers. If the prices we pay for
telecommunications and Internet services rise significantly, our results of operations may be adversely affected. Furthermore, if Internet access fees or
other charges to Internet users increase, our user traffic may decline and our business may be harmed.
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Our platform and internal systems rely on software that is highly technical, and if it contains undetected errors, our business could be adversely
affected.
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Our platform and internal systems rely on software that is highly technical and complex. In addition, our platform and internal systems depend on
the ability of such software to store, retrieve, process and manage immense amounts of data. In particular, we open credit assessment platforms to these
third-party expert consultants, where they have access to a limited amount of desensitized, grouped and tagged borrower data, based on which they use
such data to develop their own credit assessment models. The software on which we rely may have contained, and may now or in the future contain,
undetected errors or bugs. Some errors may only be discovered after the code has been released for external or internal use. Errors or other design
defects within the software on which we rely may result in a negative experience for investors and borrowers using our platform, delay introductions of
new features or enhancements, result in errors or compromise our ability to protect borrower or investor data or our intellectual property. Any errors,
bugs or defects discovered in the software on which we rely could result in harm to our reputation, loss of borrowers or investors or liability for
damages, any of which could adversely affect our business, results of operations and financial condition.
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We may not be able to prevent others from unauthorized use of our intellectual property, which could harm our business and competitive position.
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We regard our trademarks, domain names, know-how, proprietary technologies and similar intellectual property as critical to our success, and we
rely on a combination of intellectual property laws and contractual arrangements, including confidentiality, invention assignment and non-compete
agreements with our employees and others to protect our proprietary rights. See also “Business— Intellectual Property.” Despite these measures, any of
our intellectual property rights could be challenged, invalidated, circumvented or misappropriated, or such intellectual property may not be sufficient to
provide us with competitive advantages. In addition, because of the rapid pace of technological change in our industry, parts of our business rely on
technologies developed or licensed by third parties, and we may not be able to obtain or continue to obtain licenses and technologies from these third
parties on reasonable terms, or at all.
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It is often difficult to maintain and enforce intellectual property rights in China. Statutory laws and regulations are subject to judicial interpretation
and enforcement and may not be applied consistently due to the lack of clear guidance on statutory interpretation. Confidentiality, invention assignment
and non-compete agreements may be breached by counterparties, and there may not be adequate remedies available to us for any

ERE , fEHPFRITRNR AR EREMER.  BOOENRAIRENEBRAIRTAEIZ) , AFERTREXNAEHRENERES | TR
BEER—EUIER. RE. KRPEARWEICYATRSENFAER , FITEEREBAINUEE

37
37

80 of 565 1/2/2019, 8:55 PM



Table of Contents Bl {27 : AXER@MIRLELF ( 2RS : caibaoniao ) B E=H TN IR BERERAPXRIIRSE | (ULS
%0

such breach. Accordingly, we may not be able to effectively protect our intellectual property rights or to enforce our contractual rights in China.
Preventing any unauthorized use of our intellectual property is difficult and costly and the steps we take may be inadequate to prevent the
misappropriation of our intellectual property. In the event that we resort to litigation to enforce our intellectual property rights, such litigation could
result in substantial costs and a diversion of our managerial and financial resources. We can provide no assurance that we will prevail in such litigation.
In addition, our trade secrets may be leaked or otherwise become available to, or be independently discovered by, our competitors. To the extent that our
employees or consultants use intellectual property owned by others in their work for us, disputes may arise as to the rights in related know-how and
inventions. Any failure in protecting or enforcing our intellectual property rights could have a material adverse effect on our business, financial
condition and results of operations.
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We may be subject to intellectual property infringement claims, which may be expensive to defend and may disrupt our business and operations.
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We cannot be certain that our operations or any aspects of our business do not or will not infringe upon or otherwise violate trademarks, patents,
copyrights, know-how or other intellectual property rights held by third parties. We may be from time to time in the future subject to legal proceedings
and claims relating to the intellectual property rights of others. In addition, there may be third-party trademarks, patents, copyrights, know-how or other
intellectual property rights that are infringed by our products, services or other aspects of our business without our awareness. Holders of such
intellectual property rights may seek to enforce such intellectual property rights against us in China, the United States or other jurisdictions. If any third-
party infringement claims are brought against us, we may be forced to divert management’s time and other resources from our business and operations
to defend against these claims, regardless of their merits. As the date of this prospectus, the applications for certain trademarks filed by us are still
pending. If we are unable to complete these registrations, we may not be able to prohibit unauthorized use or prevent other infringements of these
trademarks. In addition, certain of the trademarks we use for the daily operation or promotion of our business have already been registered by
independent third parties outside of our control, and such trademarks are currently subject to administrative or legal proceedings. In the event that these
administrative and legal proceedings are resolved adversely to us, we may be prohibited from using such trademarks and subject to fines and other legal
or administrative sanctions, and our business, financial condition and results of operations may be materially and adversely affected.

BARBERERAIANL S SIS ERBHAFRICHUEMSRICE =SB0, TF). RN, FARSEE D
R, ERR |, BAJTRESR AR R RISHFIR M ARRNRF R ZEA0RME. oo, FeliI89™=m. BRS3ELSEMITEATREER
MAMBRIBER MR THEZT5ER. EF. R SARRSEEMAIRN, SRR ATSRESTE. EESREMEEE
BERIBAPUTLEEAIRF L, (IR HRH AR =S ENEE | HITESRENEEEERNEMEMRR , MBSz
B ERDXERE  TeERIFME. S&ENERITABEY , ARRRZIELERRIBNAERESD. NRBAITETmiX L0 |
HAITRETT AR R RNV ERSM L EMRICX ™R, 5, AT EHEEESH ISR LR AR =t eE /MY
MYBE=TEN  XEBIRERRINTHEEAEE, NRXEATERHFIIRIIAF , F(ITEMELERX LR , FRZEIRA
HAERESATERIR , FlIA0LSS | MBS RAMEEER ISR EAFAFIAISNE.,

Additionally, the application and interpretation of China’s intellectual property right laws and the procedures and standards for granting
trademarks, patents, copyrights, know-how or other intellectual property rights in China are still evolving and are uncertain, and we cannot assure you
that PRC courts or regulatory authorities would agree with our analysis. If we were found to have violated the intellectual property rights of others, we
may be subject to liability for our infringement activities or may be prohibited from using such intellectual property, and we may incur licensing fees or
be forced to develop alternatives of our own. As a result, our business and results of operations may be materially and adversely affected.

L5, PEFMRFAGARSERIER | LURETERTFER. TF. Wl TERARSEMAITR NN EEARRT A RAIA
e | BIIFERIETE AR E SRR, MRHAMCAIRIL T b ABIRTR , BATTELARIMRBRITEE
=T, B TREHREILERAXEINRTY , FITREFEMHTIER , HEWEFTAHKNBCHENR. Bt , FNIMOWSIIEEER
RS FREAFAAFIRISND.

We may be held liable for information or content displayed on, retrieved from or linked to our mobile applications, which may materially and
adversely affect our business and operating results.

BTSN BNAREF LBR. RRIHRIEERRENE | XA I SIEEEREEAFAFIRIRE,

In addition to our website, we also offer individual finance products through our mobile applications, which are regulated by the Administrative
Provisions on Mobile Internet Applications Information Services, or the app Provisions, promulgated by the Cyberspace Administration of China, or the
CAC, on June 28, 2016 and effective on August 1, 2016. According to the app Provisions, the providers of mobile applications shall not create, copy,
publish or distribute information and content that is prohibited by laws and regulations. We have implemented internal control procedures screening the
information and content on our mobile applications to ensure their compliance with the app Provisions. However, we cannot assure that all the
information or content displayed on, retrieved from or linked to our mobile applications complies with the requirements of the app Provisions at all
times. If our mobile applications were found to be violating the app Provisions, we may be subject to
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administrative penalties, including warning, service suspension or removal of our mobile applications from the relevant mobile application store, which
may materially and adversely affect our business and operating results.

THALTT , BIREE. EERSTSRMNABEREERRMMAENEE | XTSRS EWSEMERRAFIRIN.

We may from time to time be subject to claims, controversies, lawsuits and legal proceedings, which could have a material adverse effect on our
financial condition, results of operations, cash flows and reputation.

HATTRESIIAISEIBZNE. FN. FAMSEH  XAURSYRNNMESKR. EEER. WERMEEETRERIAFIFE,

We may from time to time become subject to or involved in various claims, controversies, lawsuits, and legal proceedings. Claims, lawsuits, and
litigations are subject to inherent uncertainties, and we are uncertain whether the foregoing claim would develop into a lawsuit. Lawsuits and litigations
may cause us to incur defense costs, utilize a significant portion of our resources and divert management’s attention from our day-to-day operations, any
of which could harm our business. Any settlements or judgments against us could have a material adverse impact on our financial condition, results of
operations and cash flows. In addition, negative publicity regarding claims or judgments made against us may damage our reputation and may result in
material adverse impact on us.

A TTRERS ARSI ZHI FEBASHRE. FY. FAMEF. TS, RAFRARTERBNAHEN | B sEmErArIZS
RAESKBRHRFL. IFAMIRATTRESEFEAIEAHRER  DRHIIERIRA—Y , ARBEEENE(AREEENTEEN  F
X LEBATREREFAIANLSS . TNV FIRMHUEE S REFTREXIF ISR, WS ERFIMES R EERFFIFME. o, B
RSB RESFIRNVAEEETRMARERINEE | FTREIF NEMSE R A FIRNE.

Our borrowers acquired from offline to online, or referred by related parties may sue us based on representations made by our third-party offline
borrower acquisition partners or related parties, which may result in costly claims and disrupt our business.

HAIBIERAME TR IR | SREKEXS MR | ATRERRIERINE =S A T ERAB S ASKE S BIFRARIFTRA) , XAJ6E
SSHERNRIEER | AR,

Historically, we utilized an offline-to-online sales channel to promote own services to borrowers. We cooperated with our related party, Jiayin
(Shanghai) in connection with the offline-to-online sales channel. Under such cooperation, sales specialists of Jiayin (Shanghai) distributed promotional
QR codes in local stores such as consumer electronics stores, restaurants and beauty salons to attract potential borrowers to our Niwodai apps or
website. Some investors and borrowers might have been attracted to our marketplace after communicating with or reviewing information provided by
our third-party oftline borrower acquisition partners. Historically, we also engaged investors and borrowers from referrals from our related parties. See
“Business—Our Borrowers and Loan Products Offered to Borrowers—Borrower Acquisition and Retention.” Except for our QR codes provided by us,
we have not reviewed or approved any information provided by our third-party offline borrower acquisition partners or related parties and, while we do
not believe we would have liability for such information, it is possible that an unsatisfied borrower or investor could bring claims against us based on
any inaccurate information or representations made by our offline cooperation partner or other third parties. Such claims could be costly and time-
consuming to defend and would distract management’s attention and create negative publicity, which could adversely affect our reputation and business
operations.

FE  BMARLTEZ LAOHERERERNERECHIRS. FNSHRNOXESERESEL TRE LHERELEHTT
aff. EXMEET , ZR(ESEESREIMRIBEME | NERB TR, BIEMESRS K _4HEH , LIRS [BERERAERR
1A Niwodai N FBFERFERMILG, —LIRFEFERATERESHIINBE =S BEERAKBSIEK D@ FEEREIEEZ B )
IZRRIRS Y. MASEEE |, BAMBMBXLGENBREENMERA. W AS—BAIRER RGBT 5 — (E ARG
PRER" FRT R IRMAI DS | B NREHREAES =B AERAGIHKEESRERG RHBEIER | EABATRANRITIXLLS
BRAERE , BENHBIERASIREEE I ERIERIBE S FFa RS =75 IRV EIREREY S SRR R IR R,
LRRBERNAHARARES |, BiRKA , 2OoMEERNTE  ENAEERE | MEINEEMNSEE=ERFFME,

From time to time we may evaluate and potentially consummate strategic investments or acquisitions, which could require significant management
attention, disrupt our business and adversely affect our financial results.

B, BT ITHE TS AR RIS | XATREREAZREEXE | MELFIANLSS | FAXNBAINYSEREARFIFE,

We may evaluate and consider strategic investments, combinations, acquisitions or alliances to further increase the value of our marketplace and
better match investors and borrowers. These transactions could be material to our financial condition and results of operations if consummated. If we are
able to identify an appropriate business opportunity, we may not be able to successfully consummate the transaction and, even if we do consummate
such a transaction, we may be unable to obtain the benefits or avoid the difficulties and risks of such transaction.

HAITLOHEE RIS , A  WWEERE | LIA—SRSHNNHZNE  BEFthltiREEMERA. XERZ5—B5%
B ASXIBAIRIG SAORAN SEER BRI,  WNRIAIBEBHENEZRIRN , FTTRERIERINTRR S , MERMER(15EM TiX
M5 | BANBAIRETIAIAEF I | BBt R ZRIEMEFXEL.

Strategic investments or acquisitions will involve risks commonly encountered in business relationships, including:
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» difficulties in assimilating and integrating the operations, personnel, systems, data, technologies, rights, platforms, products and services of the
acquired business;

HELARM B SHBIEIL SIS, AR, BR. R KA. X7, F5. FmiRsS;

* inability of the acquired technologies, products or businesses to achieve expected levels of revenue, profitability, productivity or other benefits;

SRBAORR. FrRBSAREEAZITHBRMIN. BFIGES. Er-NEEMFIEKTF;
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+  difficulties in retaining, training, motivating and integrating key personnel;

EBBE. B BRMESXRARGTEFEEME;

»  diversion of management’s time and resources from our daily operations;

BEEERNIEMIZENIINBBE R,

» difficulties in maintaining uniform standards, controls, procedures and policies within the combined organizations;

HLESHENARREFR—AORE,. =5, EFMBER

» difficulties in retaining relationships with our investors and borrowers, employees and suppliers of the acquired business;

MR SHIIEI SRR EE. ERA. BRAMENBIIXE

»  risks of entering markets in which we have limited or no prior experience;
BRI E B REIRBERAITHIAIKEG;

»  regulatory risks, including remaining in good standing with existing regulatory bodies or receiving any necessary pre-closing or post-closing
approvals, as well as being subject to new regulators with oversight over an acquired business;

WENE  BESNERETWREFRIFXR | BEREEMCERXARMSKAGEIE | DEZHn BT HRUE L SHITE;

» assumption of contractual obligations that contain terms that are not beneficial to us, require us to license or waive intellectual property rights or
increase our risk for liability;

FEGSTATEMNNENR. ERFANFISBGETRIRNEENE NS EXER SR XSS,

» failure to successfully further develop the acquired technology;
FRACAIHIEE—E R RATSRISAIROA,

» liability for activities of the acquired business before the acquisition, including intellectual property infringement claims, violations of laws,
commercial disputes, tax liabilities and other known and unknown liabilities;

WU FEWERIAEN AT | BEMIRFRENERE. BETH. By, RSREUREMERFRMZSEE:
*  potential disruptions to our ongoing businesses; and
BANEEATROW ST REZ B LR

» unexpected costs and unknown risks and liabilities associated with strategic investments or acquisitions.

SRR SMIEIEXRAIEIMA. RAOXEAIRER.

We may not make any investments or acquisitions, and any future investments or acquisitions we make may not be successful, may not benefit our
business strategy, may not generate sufficient revenues to offset the associated acquisition costs or may not otherwise result in the intended benefits. In
addition, we cannot assure you that any future investment in or acquisition of new businesses or technology will lead to the successful development of
new or enhanced loan products and services or that any new or enhanced loan products and services, if developed, will achieve market acceptance or
prove to be profitable.

A AT REABH TR RN |, FARKRAMH TR B MIERTRER 2L |, FTREARSEFTRA IR0 SSEME | ST REAST B BH
INEHGEIERAMIERA | SRRTREAR ST~ E. At , el IARBEEIRERIE | (HIRRXI IS BRI RSN |, LS
BB AR SS RO R | B AFAISHE RS mANIRSS | IRAR | FEREHIBERZ SRR BT ER.

Competition for employees is intense, and we may not be able to attract and retain the qualified and skilled employees needed to support our
business.

MR TARFERRIE , BRI RN ISR LSS AR S S IRGRRIR T,

We believe our success depends on the efforts and talent of our employees, including risk management, software engineering, financial and
marketing personnel. Our future success depends on our continued ability to attract, develop, motivate and retain qualified and skilled employees.
Competition for highly skilled technical, risk management and financial personnel is extremely intense. We may not be able to hire and retain these
personnel at compensation levels consistent with our existing compensation and salary structure. Some of the companies with which we compete for
experienced employees have greater resources than we have and may be able to offer more attractive terms of employment.

HAMBEFAMRIIBURT R TRISSOMAE , EKREE. WETRE. MSMERAR. HOIFRARIIBUR TR ILRERIKS] |
KRR, BRMBESHEINIAGR TN, WERKERAAR, XEEEARIMSARNRFIFEAZ. BT EUFERIIIE
FEFFT RS FRAIIREXEAR. SEMNEFEERATHI—EATREILHRNESHNRR  HirsBRUEERS |8
RS,

In addition, we invest significant time and expenses in training our employees, which increases their value to competitors who may seek to recruit

them. If we fail to retain our employees, we could incur significant expenses in hiring and training new employees, and the quality of our services and
our ability to match investors and borrowers could diminish, resulting in a material adverse effect to our business.

LA, BANRN T KERIREFIZAREIFENNR T , XENTHIINSEENFONE  RENFIRLSIRBIEMMAI). R
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B, MTORIEAIBYNL S5 = AE LRI SR EIRANA.

Increases in labor costs in the PRC may adversely affect our business and results of operations.

FES ARG IR BE R XS BA RN SFNEE LR EAFIF.

The economy in China has experienced increases in inflation and labor costs in recent years. As a result, average wages in the PRC are expected
to continue to increase. In addition, we are required by PRC laws and regulations to pay various statutory employee benefits, including pension, housing
fund, medical insurance,

Bk, PESFER TEEEKAMSHMOMRANET. Bt , FENFEITEFCEMSEE EiK.  LHh , hEIEEEMERIAIS
BMEERREN  gfFFEe. £EARE. ErRK.
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work-related injury insurance, unemployment insurance and maternity insurance to designated government agencies for the benefit of our employees.
We expect that our labor costs, including wages and employee benefits, will continue to increase. Unless we are able to control our labor costs or pass on
these increased labor costs to our users by increasing the fees of our services, our financial condition and results of operations may be adversely
affected.

TIrtRbE. RIMRRE. EBRIGHABAFEEIAE. FAIFARAISZNIMAE , SETRMRTEF , GHREEIEM. BRIEF(I6E
EHEIBAIRSTNAMNA | BB BT INARS 22 RS X LIRSS I AR EETINER | BUEMNNUSRRMIEEERTESZER
EFH.

Loss of or failure to maintain relationship with our business partners may adversely affect our business and results of operations.

KEBABESTHANSKERIFRER | TRESXIBA RSN S ERT=ERFIFNE,

We currently work with a number of business partners in various aspects of our business. Pursuing, establishing and maintaining relationships
with business partners require significant time and resources as does integrating third-party data and services with our system. Our current agreements
with partners generally do not prohibit them from working with our competitors or from offering competing services. Our competitors may be more
effective in providing incentives to our partners to favor their products or services, which may in turn reduce the volume of loans facilitated through our
marketplace. Certain types of partners may devote more resources to support their own competing businesses. In addition, these partners may not
perform as expected under our agreements with them, and we may have disagreements or disputes with them, which could adversely affect our brand
and reputation. If we cannot successfully enter into and maintain effective relationships with business partners, our business will be harmed.

HMNEEWSHS I HESIFSEKEGE. SK BUMEPSISKHFIXEZTERENREMIR  SHR=77EMRS
SEMNRRESHBRUL. FHOIBSEEKEHRMNN—RARELA SRR RN FEESRMEF RS, RIIRFENFILE
SEBRUER RIS RSN REIRS | RS RARESEDEIHINHREERETE. FLEXBENGKATERR
ANBSHRFERIF B SRR, I, XESIFKARTREARSIZRRR I S BERRIMINEITERS | FAITRESHEIE 2 IKkEL
S, XATBESRAIRIREAIEEFEARFIFN, MRBAIFBERRINE S SRR IRIRR | BAIRWSHZIIRE,

We do not have any business insurance coverage.

HAIRBEHEREILRR.

Insurance companies in China currently do not offer as extensive an array of insurance products as insurance companies in more developed
economies. Currently, we do not have any business liability or disruption insurance to cover our operations. We have determined that the costs of
insuring for these risks and the difficulties associated with acquiring such insurance on commercially reasonable terms make it impractical for us to have
such insurance. Any uninsured business disruptions may result in our incurring substantial costs and the diversion of resources, which could have an
adverse effect on our results of operations and financial condition.

FERRE AT BRI MR RAZF AR ATMHRME ZHN—FRIRIE™m. BRl , FANREEULSEEZNELRE | LA
BEEAMWSE, RIBEME  XEREAERRER | RREL FSEORGWTXMMRICHEYE | FRIIAT R RXFERR, T
ARIRIRAO S RITER AT BES AT IRIEE AR AFIRIREER | XAIBEXI R IRNEEERNM SN =R TR,

We may not be able to obtain additional capital on favorable terms or at all.

BATT R ELMEB R EHRATT HR G E A,

We anticipate that our current cash, cash provided by operating activities and funds available through our current and anticipated bank loans and
credit facilities will be sufficient to meet our current and anticipated needs for general corporate purposes. However, we need to make continued
investments in facilities, hardware, software, technological systems and to retain talents to remain competitive. Due to the unpredictable nature of the
capital markets and our industry, we cannot assure you that we will be able to raise additional capital on terms favorable to us, or at all, if and when
required, especially if we experience disappointing operating results. If adequate capital is not available to us as required, our ability to fund our
operations, take advantage of unanticipated opportunities, develop or enhance our infrastructure or respond to competitive pressures could be
significantly limited, which would adversely affect our business, financial condition and results of operations. If we do raise additional funds through the
issuance of equity or convertible debt securities, the ownership interests of our shareholders could be significantly diluted. These newly issued securities
may have rights, preferences or privileges senior to those of existing shareholders.

At HNERNAE , ASRENSEETNNZS TEEHA)BRIFITEIRRT SAIS IR | SELIHETR(] B rIFITE]
K, A—RREWAE. AT BAIEBRREERE. B WEMRARSSEHTIRE , ABEAALURSRSI. BTEELDE
FIFAIBTI IR AT T | F(IABERIERAIREBLIIRNBANRMEEESNRS | EERRINEREEE SRS | SHIRUR
HNERTSAREBNEENS. MRBAIIEEBHRSRNIFEFER , HIMNEE. AABIMIZ. KRSEREMIRESRNIRSE
NEIBEAATRESAAZEIRS , MTIXIBAIANLSS. MBURRAE(EERIERAFFIN. WRENBIRITRES TR EFSETINE
&, HIRFRFTERFEATRESMAAHER. XL AITHES SERA LB RAESIF]. MITEHH.

We face risks related to natural disasters, health epidemics and other outbreaks, which could significantly disrupt our operations.
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We are vulnerable to natural disasters and other calamities. Fire, floods, typhoons, earthquakes, power loss, telecommunications failures,
break-ins, war, riots, terrorist attacks or similar events may give rise to server interruptions, breakdowns, system failures, technology platform failures or
Internet failures, which could cause the loss or corruption of data or malfunctions of software or hardware as well as adversely affect our ability to
provide products and services on our marketplace.

BB ZXEEARENEMIENIRM, KR, KR, BN, R, BAORE. BRKE IBEANR. &F. Rl SHRENE
B ATRESEERS M. 8. RAME. RAFEHESRERMNEIE , XATESEEURERTARA | SRS AHEE , LIRIIFA)
i LR AR S AIBE ST EAFIRANE.
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Our business could also be adversely affected by the effects of Ebola virus disease, Zika virus disease, HIN1 flu, H7NO flu, avian flu, Severe
Acute Respiratory Syndrome, or SARS, or other epidemics. Our business operations could be disrupted if any of our employees is suspected of having
Ebola virus disease, Zika virus disease, HIN1 flu, H7N9 flu, avian flu, SARS or other epidemic, since it could require our employees to be quarantined
and/or our offices to be disinfected. In addition, our results of operations could be adversely affected to the extent that any of these epidemics harms the
Chinese economy in general.

B ShaTaeSZRRRIERIHMA. 2ZFH. HINIFRE. HINOFRE SR, mESMRIRGESIE. JFHREMRITRINAFIE
W, MRBENIOVEARTHAREFRFR HMMA. ZRH HINGRR. H7/NoGRER Bk, JFRBMSEEMRTR | HIIRWSH
2l , EAXATREEREAINR THTREM / SN ERHTHS, b, ROAVTHERTRESZEAFENE , LETHHEXL
T TRERR X P ERALR FIERIRE .

Our headquarters are located in Shanghai, where most of our directors and management and a large majority of our employees currently reside. In
addition, most of our system hardware and back-up systems are hosted in leased facilities located in Shanghai. Consequently, we are highly susceptible
to factors adversely affecting Shanghai. If any of the abovementioned natural disasters, health epidemics or other outbreaks were to occur in Shanghai,
our operation may experience material disruptions, such as temporary closure of our offices and suspension of services, which may materially and
adversely affect our business, financial condition and results of operations.

BAMNEERELS , RINASHESTEBRARNASHRTEIBEELS. I, BAMIKHBL RARGEHRRENR
ET ESrAEERE. FEit , BIREZZERE ESHAFERIRE. MR CRMEAI—FERARE. EIumaEtRRt DB
& BARWSAIRERZRERTI , WERXADEMNEEIRSS | XATRERMIFIANLSS. MSRRMSER=EEXFAFIAIF
0,

Some aspects of our digital operations include open source software, and any failure to comply with the terms of one or more of these open source
licenses could negatively affect our business.

HMFUIEENREL S ESEFRRY | HEIRET— RS N R ERE T ARSI EA AL 574 R E R,

Some aspects of our digital operations include software covered by open source licenses. The terms of various open source licenses have not been
interpreted by PRC courts, and there is a risk that such licenses could be construed in a manner that imposes unanticipated conditions or restrictions on
our online and mobile-based channels. If portions of our proprietary software are determined to be subject to an open source license, we could be
required to publicly release the affected portions of our source code, re-engineer all or a portion of our technologies if required so by the license, or
otherwise be limited in the licensing of our technologies, each of which could reduce or eliminate the value of our technologies and loan products. In
addition to risks related to license requirements, usage of open source software can lead to greater risks than use of third-party commercial software, as
open source licensors generally do not provide warranties or controls on the origin of the software. Many of the risks associated with use of open source
software cannot be eliminated, and could adversely affect our business.

AR PR LS ESEFFRFNEESR. PEARE ARSI RIBIFNEAISRR , MEXEFAIERERES
AR BA IR SANE TR fRERNBERZIRSRM SR, NRFITERMGN—BOWBENZIFFRIFANERIZIR |, FiIJ8e
WERAFF RO NERBHZEIERD | NRIFANEERRE | FITEINRUT NSO RA | SE AR ZURSF I
AREGFE |, S—TERATREPHREHBRFA AN N mAYNME. FRT SIFANEERE RN, , ERFRIBEA T settERE =7
PR R EARING | EATF IR A—RASTRER R IR ERIESEES. T2 SERARIRER ARSI ERR |
FHETREXI AR SSF=EE AT,

Our use of certain leased properties could be challenged by third parties or governmental authorities, which may cause interruptions to our business
operations.

AR LA M AIE AT RS ZRIB =SB BRI | XARee T80 SEE.

As of the date of this prospectus, only an insignificant portion of lessors of the total gross floor area of our leased properties in China have not
provided us with their property ownership certificates or any other documentation proving their right to lease those properties to us. If our lessors are not
the owners of the properties and they have not obtained consents from the owners or their lessors or permits from the relevant governmental authorities,
our leases could be invalidated. If this occurs, we may have to renegotiate the leases with the owners or other parties who have the right to lease the
properties, and the terms of the new leases may be less favorable to us. Although we may seek damages from such lessors, such leases may be void and
we may be forced to relocate. Any relocation would require us to locate and secure additional facilities, expenditures of additional funds in connection
with the relocation and preparation of replacement facilities. This could affect our ability to provide uninterrupted services and harm our reputation. As
the date of this prospectus, we have not incurred expenditures associated with the relocation and preparation of replacement facilities.

BEAERRABZA , HAFETERRBEEYISEZRERT , RE—/\GD HEARERADRHAEY AR EHUE
3 | IEBREIERUSIZ RS AT,  WRFNINHBARRE-IFFEA  MEMIREEEEEASRELEANRES
BXBAFEBRFE , FINBLATER. WRKEXTER  FAJTEAMEAS W ESEMENFEEMIAINE ASITIRFIEL | #
ROFRLOZRATREI A AT, BEABATTUERXFRIHBANRERE | XEAEETERETTHAY  BiIJTERERE. FEURIEE
ERANREFRIGESAIRNE , AARIAER BRI HESIRE., XTSI HREA ARSI , MERINEE.
MATAERENAE | FIERRESRENESERREE X,
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In addition, part of our leased properties have been mortgaged by the lessors. As the properties leased registrations were earlier than the time when
we signed the lease contracts, according to the relevant PRC laws and regulations, if the mortgagees exercises the mortgage rights and the leased
property owners are unwilling to continue to lease the properties to us, there might be a risk that we are unable to continue to rent the properties.

LA, BAIHFERYERS - CARHFEARR, BT HEYIECHNERETRNSTHRSENRE , RiEPEARENEGXEE
EAL , GOSRHRR AT, MR AL EARTERER BV ST , FAIATREFI R ELHFRYIY.

As of the date of this prospectus, a substantial portion of our leasehold interests in leased properties have not been registered with the relevant

PRC governmental authorities as required by relevant PRC laws. The failure to register leasehold interests may expose us to potential warnings and
penalties.

BEARRRABZAE , HAFEHEMIAEIMRA D MARER P EE XA ENMER P EEXBAE JEIc. KReEEICHEN
A REER HIR B E S0,
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Risks Relating to Our Corporate Structure
SIS AL SP SN

If the PRC government deems that the Contractual Arrangements in relation to Jiayin Finance do not comply with PRC regulatory restrictions on
foreign investment in the relevant industries, or if these regulations or the interpretation of existing regulations change in the future, we could be
subject to severe penallties or be forced to relinquish our interests in those operations.

SNRFEBAFIANS Jiayin Finance BXAIGRLZHAFEHREMEXITWIMNEREAEERS] | siE RX LM ES I NENEERT
RRREZW , BATTRESZRFBRLTT | SERERFHRA XL SSHAIRIE.

Foreign investors are generally not allowed to own more than 50% of the equity interests in a value-added telecommunication service provider
(except e-commerce) and major foreign investor must have experience in providing value-added telecommunications services overseas and maintain a
good track record in accordance with the Guidance Catalog of Industries for Foreign Investment promulgated in 2007, as amended in 2011, 2015 and
2017, and other applicable laws and regulations.

HNERRBE — RS EIEERERSREB (B FESERIN50% LLERIIRIN , FEINERFEVIEEEEINEMHUSEBFERSHNE
1, FHRIE2007EF MR, 20116, 2015E8F 201 7HEITH) (SMaiEr eSS ER) MRMEEREFEEINRFRIFINEICR.

We are a Cayman Islands company and our subsidiaries in the PRC, or PRC subsidiaries, are considered foreign invested enterprises. We believe
the online individual finance services offered through our online marketplace constitute a type of value-added telecommunication services that foreign
ownership and investment is restricted and therefore we should operate our online marketplace through a consolidated VIE, Jiayin Finance, to ensure
compliance with the relevant PRC laws and regulations. We set up a series of Contractual Arrangements entered into among Shanghai KunlJia, Jiayin
Finance and the shareholders of Jiayin Finance to conduct our operations in China. For a detailed description of these Contractual Arrangements, see
“Corporate History and Structure.” As a result of these Contractual Arrangements, we exert control over Jiayin Finance and its subsidiaries and
consolidate their operating results in our financial statements under U.S. GAAP. Niwodai Internet has been operating our online individual finance
marketplace business, including, among others, operations of our www.niwodai.com website and our apps since its incorporation. Niwodai Internet had
made applications for value-added telecommunication business license with the relevant local telecommunication regulatory authority before the Interim
Measures was promulgated. Due to the lack of detailed rules regulating the online individual finance service and clarification of the nature of this
innovative business model, the local telecommunication regulatory authority had tentatively put our applications on hold.

HNERASHSAE , HMEFENTFATNTEFLRAGRANRINER., BAMBEEIRINELAHBRENELR D ASRIIRS
1R T —FMIEEREIRS | INEFTERRHREZEIRS] , ELHINZES— M EFEY VIE , B Jiayin Finance SREEBAINIEL ™IS , LA
HBRETFRXOPEEEILEN. FIELBERSE. Jiayin Finance ] Jiayin Finance AR ZIBEY T —RIIMNERZHE | kTR ES
EksS. BRXLERTHRIFMERE  BER ATHEMEHE" ATXEGESH | BNEESMEEFARLEES |, FEES
BEWSEMABNINMSIER | RBEENVASITH RS, Niwodai Internet BRI LASR—BEEEERIINEE M ASRHHLS , H+E
FEHA 189 www.Niwodai RUSFIEAIAN FREFRIIZE. (E1T00%) ifmal , AR T ERMNERAXISBERED JRRBEREWS
VFANE, TR LN ABEMIRSHNFEARE | AR EIFT SEERANES | St EREER JErEE 7RIS,

After the Interim Measures came into force, based on our communications with local telecommunication regulatory authorities, online individual
finance information intermediaries such as us should apply for value-added telecommunication business license. However, according to the Interim
Measures, an online individual finance information intermediary may initiate its application for value-added telecommunication business license only
after it completes the required filing with local financial regulatory authority. We are not able to make the necessary filing or apply for the value-added
telecommunication business license before completion of filing with local financial regulatory authority.

(E1T9%) Ehefs , HNENLENASREE PN TIRIES SitbBEEERINEEER , RIFEEEEWST. BE , RIE
(B1779%) |, MENMASRERTFN REERNERNS SRS ETMRIRTEE | AT LURHISERFW SRS, EhXSte
NENWIREER , TRV BN RS RBIEEREWSITAILE

In the opinion of our PRC counsel, King & Wood Mallesons, our current ownership structure, the ownership structure of Shanghai Kunlia, Jiayin
Finance and its subsidiaries, and the Contractual Arrangements among Shanghai KunlJia, Jiayin Finance and the shareholders of Jiayin Finance are not
in violation of existing PRC laws, regulations and rules; and these Contractual Arrangements are valid, binding and enforceable in accordance with their
terms and applicable PRC laws and regulations currently in effect. However, King & Wood Mallesons has also advised us that there are substantial
uncertainties regarding the interpretation and application of current or future PRC laws, rules and regulations and there can be no assurance that the PRC
government will ultimately take a view that is consistent with the opinion of our PRC counsel, King & Wood Mallesons. We have been further advised
by our PRC legal counsel that if the PRC government finds that the agreements that establish the structure for operating our online lending information
services and Internet related value-added business do not comply with PRC government restrictions on foreign investment in the aforesaid business we
engage in, we could be subject to severe penalties including being prohibited from continuing operations.

HRIERIRPEAERE) , SARITESSAT , HIBRRIFTEREN , L8RS | Jiayin Finance REFRBIRIFTEREN , LIR Eig
E2%% , Jiayin Finance ] Jiayin Finance IRZRZ BN S RIZHFHRBERIVTAFEER | IZAMAL; XESETHEREN , BLIRIH .
FEATLAREIAESAIIYTERN P EEEMEGREINIT. AT , SARINSESAtSIREA) . PEIUTHRERGER. JEAIN
ERNRENERFERANABENE | I FERITERNRESKN SN EERRA)--- S RINESAEINESIEN—E
AR, BT EFERAH—SENRA] , WRFEBRFARESBAIMN L EER RS ERWAEXIGE W SHNE EEERMMNA
FFETEBRFIEAINE LR SHINEIREAIRS , FATRSZ BT | BERELLREEE,
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2015, the Ministry of Commerce, or the MOC, published a discussion draft of the proposed Foreign Investment Law for public review and comments.
Among other things, the draft Foreign Investment Law expands the definition of foreign investment and introduces the principle of “actual control” in
determining whether a company is considered a foreign-invested enterprise, or an FIE. Under the draft Foreign Investment Law, VIEs would also be
deemed as FIEs, if they are ultimately “controlled” by foreign investors, and be subject to restrictions on foreign investments. However, the draft law
has not taken a position on what actions will be taken with respect to the existing companies with the VIE structure, whether or not these companies are
controlled by Chinese parties. It is uncertain when the draft would be signed into law and whether the final version would have any substantial changes
from the draft. If the ownership structure, Contractual Arrangements and business of our company, our subsidiaries, Jiayin Finance or its subsidiaries are
found to be in violation of any existing or future PRC laws or regulations, or we fail to obtain or maintain any of the required permits or approvals, the
relevant governmental authorities would have broad discretion in dealing with such violation, including levying fines, confiscating our income or the
income of Jiayin Finance or its subsidiaries, revoking the business licenses or operating licenses of Shanghai KunlJia, Jiayin Finance or its subsidiaries,
shutting down our servers or blocking our online marketplace, discontinuing or placing restrictions or onerous conditions on our operations, requiring us
to undergo a costly and disruptive restructuring, restricting or prohibiting our use of proceeds from this offering to finance our business and operations
in China, and taking other regulatory or enforcement actions that could be harmful to our business. Any of these actions could cause significant
disruption to our business operations and severely damage our reputation, which would in turn materially and adversely affect our business, financial
condition and results of operations. If any of these occurrences results in our inability to direct the activities of Jiayin Finance and its subsidiaries, and/or
our failure to receive economic benefits from Jiayin Finance and its subsidiaries, we may not be able to consolidate their results into our consolidated
financial statements in accordance with U.S. GAAP.

20155 , FSSERAAD T HINFRY (FMEIREE) ek  HAREWFNITE. REMIN , (MERFE) B=T A TINEREHEN | 7
HHE—RATRERRAINDIRE EWESMEIRE RS INT "SEhr=H RN, RIE (MNEIRFE) BR , R BF SR RELRI
EREE=E" , BiBRipNERER , AZENEIREAIRE. A  iFEERFIRENES VIE SEIIAATRBUTAIT
R , TCXLEATREHFHES. ERAREERERURSRZIRAEERSNER/FHEAEXNEN , BRIEAHRE. MR
HAIAE. HAMIFAF. Jiayin Finance SREHFATIRIFTENEN . SRTHRWSWAINER 7IHAREEARFNFEEZSEN |, 5
ERNREBRE N RIFTAFRANTRISHNE | 1BXEBUT S BEGIEXLHENT ARG BN , BIEIEBETR. UG RN
Jiayin Finance BREFAEAMIN, BIH LGRS, Jiayin Finance RHFATIRIEWHBREEWHER. KR IAIIRSS 2R FlkFA AN

&, FIEEXEINTIRHEERIPREESE 2SS, EXRBMNH TN SEBIAMERR. L, (XL T ReIF ISz
EIERVEARTH , EIRERIINAEES | #HMIEHAALS. MSRAMUSEREREAFAFRNE, NREHAXEEHSEFIIT
518 Jiayin Finance REFATRNER , #1/ BF(IFIEM Jiayin Finance REFREEREEFFE , BAITREL EEREEVARTHRERN
BHERSHIRNNGEMUSIRET,

We rely on Contractual Arrangements with Jiayin Finance and shareholders of Jiayin Finance for a significant portion of our business operations,
which may not be as effective as direct ownership in providing operational control.

HARR—ED WS EERB T SEEERA Jiayin Finance RFNERITHE | XMZHHERMEE RSN NERIEIEMAE
.

We have relied and expect to continue to rely on Contractual Arrangements with our consolidated VIE, Jiayin Finance and the shareholders of
Jiayin Finance, to operate our online individual finance marketplace business, including, among others, the operation of www.niwodai.com and our apps,
as well as certain other complementary businesses. For a description of these Contractual Arrangements, see “Corporate History and Structure.” These
Contractual Arrangements may not be as effective as direct ownership in providing us with control over our consolidated VIE. For example, Jiayin
Finance, or shareholders of Jiayin Finance may fail to fulfill their contractual obligations with us, such as failure to maintain our website and use the
domain names and trademarks in a manner as stipulated in the Contractual Arrangements, or taking other actions that are detrimental to our interests.

BA—BEREHIRREKESEFHER VIE, RS/ Jiayin Finance IZRZ [ERIRALHEREERINEE N ASRARLS |
B4E www.niwodai. com FIEAIRIN FRRFRUIEE | IREM—LEEHLS, BRXXLERITHHRIRE  BEEE QaHEMEE" XLESE
LRI REAGERFTERUF BRI ABA NI GF/ERY VIE ROZEI.  FIa0 , Z2IRER/AEL Jiayin Finance IRRRAIBEIR BB TS
MNERNXS | AINREEERGETHRIELEFEA RN ERES BT , BEREEMIRE A IR AT,

If we had direct ownership of our consolidated VIE, we would be able to exercise our rights as a shareholder to effect changes in the board of
directors of consolidated VIE, which in turn could implement changes, subject to any applicable fiduciary obligations, at the management and
operational level. However, under the current Contractual Arrangements, we rely on the performance by Jiayin Finance, shareholders of Jiayin Finance
of their obligations under the Contractual Arrangements to exercise control over our consolidated VIE. Our consolidated VIE and its shareholders may
not act in the best interests of our company or may not perform their obligations under these contracts. Such risks exist throughout the period in which
we intend to operate our business through the Contractual Arrangements with Jiayin Finance and shareholders of Jiayin Finance. If any of Jiayin
Finance and shareholders of Jiayin Finance is uncooperative or any dispute relating to these contracts remains unresolved, we will have to enforce our
rights under these contracts through the operations of PRC laws and arbitration, litigation and other legal proceedings, the outcome of which will be
subject to uncertainties. See “—Any failure by Jiayin Finance or shareholders of Jiayin Finance to perform their obligations under our Contractual
Arrangements with them would have a material adverse effect on our business.” Therefore, our Contractual

NRBAWBBSFIERY VIE WERATEN , BB TREFARRIF] , MEHERN VIE NESSHTER , MEFSXILUE
EEMZERAESERE , (BRETHTERIEENS. A . RIEERNSRERH , HIKEEREMATEITHEESRAZHTFRIX
5, WHRAIEFEH VIE Eietzhl. FZIRERYZ Jiayin Finance IR, BAIGHH VIE RERFATEAFEHNATNIRAF D , tBAT6E
FEITHAEXESE TN, XERRFETERNFIEEE SEESRIA Jiayin Finance RARNSRTHEEEWSHEMIE. WRE
FBERIA Jiayin Finance FYEAIRRAGIE , ESXLERBXRAHTRMUDARER | HNISHEREIPEFR. . FAFIE b
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Arrangements with Jiayin Finance and shareholders of Jiayin Finance may not be as effective in ensuring our control over the relevant portion of our
business operations as direct ownership would be.

SEEAERIFN Jiayin Finance FIBRRZRIARAIMY | ATBERI AR EIEAERIBM A RUHRIA IS AT SSHERER D HOEH.

Any failure by Jiayin Finance or shareholders of Jiayin Finance to perform their obligations under our Contractual Arrangements with them would
have a material adverse effect on our business.

FARAERAEY Jiayin Finance FIRRRINRABEEITRAISHEIETTHERTHERINS | BXIFA IR0 ST EERAFIFM.

We have entered into a series of Contractual Arrangements with Jiayin Finance, our consolidated VIE and the shareholders of Jiayin Finance. For
a description of these Contractual Arrangements, see “Corporate History and Structure.” If our consolidated VIE or the shareholders of Jiayin Finance
fail to perform their respective obligations under the Contractual Arrangements, we may incur substantial costs and expend additional resources to
enforce such arrangements. We may also have to rely on legal remedies under PRC laws, including seeking specific performance or injunctive relief,
and claiming damages, which we cannot assure you that it will be effective under PRC laws. For example, if the shareholders of Jiayin Finance were to
refuse to transfer their equity interests in Jiayin Finance to us or our designee when we exercise the purchase option pursuant to these Contractual
Arrangements, or if they were otherwise to act in bad faith toward us, then we may have to take legal actions to compel them to perform their
contractual obligations.

HANSERER. FAISFEAI VIE LUK Jiayin Finance WRRRET] T —HRIIGRARH. BXRXESETHRIRE , 52R"ARHE
MIEEH" SIRFEAIEFHHY VIE SERERMIRFRERITHESRETH FTRISEXSS | HIURSREARER | A EETIMERFIITIX
Lz, BABARAEAMETEER TREAET | BESKERBETHESKET  UNREKRRERE | HIFERIEREREER
XIERBMAY. AN, SFIRIBXEGLILTHMTEMWSCEFRAT , 2N2R Jiayin Finance RIBRERIBABIGHEAIFE Jiayin Finance FIBRARAELLLGTR
MEFEARIEEA | B UMRMENIAEMMSTCREXIHEA] | BPAFKANIATBERAEAREGER(TH , BENEITESINS.

All the agreements under our Contractual Arrangements are governed by PRC laws and provide for the resolution of disputes through arbitration
in China. Accordingly, these contracts would be interpreted in accordance with PRC laws and any disputes would be resolved in accordance with PRC
legal procedures. The legal system in the PRC is not as developed as in some other jurisdictions, such as the United States. As a result, uncertainties in
the PRC legal system could limit our ability to enforce these Contractual Arrangements. Meanwhile, there are very few precedents and little formal
guidance as to how Contractual Arrangements in the context of a variable interest entity should be interpreted or enforced under PRC laws. There
remain significant uncertainties regarding the ultimate outcome of such arbitration should legal action become necessary. In addition, under PRC laws,
rulings by arbitrators are final and parties cannot appeal arbitration results in court unless such rulings are revoked or determined unenforceable by a
competent court. If the losing parties fail to carry out the arbitration awards within a prescribed time limit, the prevailing parties may only enforce the
arbitration awards in PRC courts through arbitration award recognition proceedings, which would require additional expenses and delay. In the event
that we are unable to enforce these Contractual Arrangements, or if we suffer significant delay or other obstacles in the process of enforcing these
Contractual Arrangements, we may not be able to exert effective control over Jiayin Finance and its subsidiaries, and our ability to conduct our business
may be negatively affected. See “—Risks Related to Doing Business in China — Uncertainties in the interpretation and enforcement of PRC laws and
regulations could limit the legal protections available to you and us.”

HNEELZH THRMEINUERZ P EARSNEEFRER | ANEETEEIPEFERFIN. Eit , XESRRIEREIAEER |
FAIFSRIEPEEEEFER, PEARSHNERNEZEHIEFMNEESAEMEEZEERAE. Bt , PEIFREERNABEETES
PREBAMMTXESELHRIBED. SWER , EPEEE N IRESRITIENGELANSRZHSE , JIFREEMMIENSRE.
SRBLERIERTH) , XFMPHRIREERDAFERANAEEL. b, RIFPEARKIIEZE  MRRNHRELB/H | It
FEEEBRETOAEMHFRAT T , BUABANMSEER DFPHER, RMOFSEAREENEERAE T PEEGR |
IFSEARBEBIhEERFAEF AP EARIAEEBSEFITHEER | XISTEEFNIBRAER. R REHITIXL LY
T, RERNEHTIXURAOLHIETEBEAERGHEMIEE | HITELTENEREMMETARLEE ST |, RS
HRENATRESREIRESNE. HI (EFHEMESRIXE —hEEEREMABRERFAR TIAE L T e REMRE AT LSRG E R )

The shareholders of our consolidated VIE may have potential conflicts of interest with us, which may materially and adversely affect our business
and financial condition.

BFERY VIE RRIESHEAVERERNFIZIDR | XAIRERNI R IA0L SN SRR~ EE AR,

The equity interests of our consolidated VIE are held by their respective shareholders. Their interests may differ from the interests of our company
as a whole. These shareholders may breach, or cause our consolidated VIE to breach, the existing Contractual Arrangements we have with them and our
consolidated VIE, which would have a material adverse effect on our ability to effectively control our consolidated VIE and subsidiaries of our
consolidated VIE, and receive economic benefits from them. For example, the shareholders of Jiayin Finance may be able to cause our agreements with
Jiayin Finance to be performed in a manner adverse to us by, among other things, failing to remit payments due under the Contractual Arrangements to
us on a timely basis. We cannot assure you that when conflicts of interest arise, any or all of these shareholders will act in the best interests of our
company or such conflicts will be resolved in our favor.

HAIEFHER VIE IRNBSENRESE. MINRRTESHRIIQSANRBERNERE. XEREFTESER  SEFIIGHN
VIE , EAISHIIIERNERTHRIFIIGFE VIE | RIEXIHAIEXE=HBAISHE VIE MIFIEFHI VIE FATRIBENFELRERIAR
RIS, FEIAEAIBRERIRIGEESTFIEE. 140 | Jiayin Finance BIRRZRARES SEIA ) SRR SRUAMAIMN ST IAFIRI S UET - Hep
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Currently, we do not have any arrangements to address potential conflicts of interest between these shareholders and our company, except that we

could exercise our call option under the exclusive call option agreement with shareholders of Jiayin Finance to request them to transfer all of their equity
interests in Jiayin

B8l . BAIREEALHBRERX LA ZBBERIRITIPR | BR T I LMTER IR ESKEISURE RSB SKEI NN
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Finance to a PRC entity or individual designated by us, to the extent permitted by PRC laws. If we cannot resolve any contlict of interest or dispute
between us and the shareholders of our consolidated VIE, we would have to rely on legal proceedings, which could result in the disruption of our
business and subject us to substantial uncertainty as to the outcome of any such legal proceedings.

TP ARHENEEEAITISEERN |, BEAHEENPEARLNESSASR S ARERE. WRBAIFERRIENISEFERI VIE B
Z AR HEARIERE S , MG AEMREES | XATRESSEEAIAS T, FHERI MBS IRERE LR AHRE
.

Contractual Arrangements in relation to our consolidated VIE may be subject to scrutiny by the PRC tax authorities and they may determine that we
or consolidated VIE owe additional taxes, which could negatively affect our financial condition and the value of your investment.

SEANEFHH VIE BRNERTHAREZEIPERSERINEE | MIITESRERNISEFHY VIE REWMIK | XATRESXIFRA IR
SWAERIREMEF - E R,

Under applicable PRC laws and regulations, arrangements and transactions among related parties may be subject to audit or challenge by the PRC
tax authorities. The PRC enterprise income tax law requires every enterprise in China to submit its annual enterprise income tax return together with a
report on transactions with its related parties to the relevant tax authorities. The tax authorities may impose reasonable adjustments on taxation if they
have identified any related party transactions that are inconsistent with arm’s length principles. We may face material and adverse tax consequences if
the PRC tax authorities determine that the Contractual Arrangements in relation to our consolidated VIE were not entered into on an arm’s length basis
in such a way as to result in an impermissible reduction in taxes under applicable PRC laws, regulations and rules, and adjust the income of Jiayin
Finance in the form of a transfer pricing adjustment. A transfer pricing adjustment could, among other things, result in a reduction of expense deductions
recorded by Jiayin Finance for PRC tax purposes, which could in turn increase their tax liabilities without reducing tax expenses of Shanghai Kunlia. In
addition, if Shanghai KunJia requests the shareholders of Jiayin Finance to transfer their equity interests in Jiayin Finance at nominal or no value
pursuant to these Contractual Arrangements, such transfer could be viewed as a gift and subject Shanghai KunJia to PRC income tax. Furthermore, the
PRC tax authorities may impose late payment fees and other penalties on Jiayin Finance for the adjusted but unpaid taxes according to the applicable
regulations. Our financial position could be materially and adversely affected if Jiayin Finance’s tax liabilities increase or if they are required to pay late
payment fees and other penalties.

RIEPEARKERXEREN | KD ZBNRHRZ ATEZ 2P ARHAERSYIRAVET SRR,  (PEARKNER
WESRE) ME , PEEWESFLRAERRSTKRREWSHRBREINS KSR ZER RS, RENKEKAREZBIHFE
RNFRZBFENR , ATLAHTEIRARKORE. WRPEARKNERSSFERE  SHNGHN VIE BRINEGARHERBEL FXZHE
it EARG , SEURIEERIPEARKAMERR, ZWAMNA IR | FASELLEN AR UIEE Jiayin Finance RN | BPAT
TR EIGSERIEAAFIRIFER. HFLEER  BREMSN , FTESEEEEMATERI BRMICRAVZRINREL | XRIIF
N EJRELENMBAMIRIRMI AR | AR st Ez IR 2R, A , AR EISIHEREEK Jiayin Finance RIBRARIRIEIX LS B ZHELAR BT
fMEFEILETE Jiayin Finance RIBRIY , iXFPEELLRAT AR A—F4LA , A DB RIEhERSH. LWoh , PEARKIERSTKAR
RERNMETREGEEAREMIIFAEGRRESFETIR.  WN2R Jiayin Finance RIBSSRIBIENN , BRI IRERS(HBMNESHIE th
SR, BAIRI SRR AT e S RIS R IERIAFISIME.

We may lose the ability to use and enjoy assets held by Jiayin Finance and Niwodai Internet that are material to the operation of our business if the
entity goes bankrupt or becomes subject to a dissolution or liquidation proceeding.

SNERSLAR S E B BRAEE BRI | BT RAERNEAERERM A MATRFE XIS IZER B LR X IR/
7.

Jiayin Finance and Niwodai Internet hold certain assets that are material to the operation of our business, including, among others, intellectual
properties, hardware and software. We also expect Niwodai Internet to apply for, obtain and hold our value-added telecommunication business license
for our online individual finance marketplace business. Under the Contractual Arrangements, Jiayin Finance and Niwodai Internet may not, and the
shareholders of Jiayin Finance may not cause them to, in any manner, sell, transfer, mortgage or dispose of their assets or their legal or beneficial
interests in the business without our prior consent. However, in the event Jiayin Finance’s shareholders breach the these Contractual Arrangements and
voluntarily liquidate Jiayin Finance or Niwodai Internet, or Jiayin Finance or Niwodai Internet declares bankruptcy and all or part of their assets become
subject to liens or rights of third-party creditors, or are otherwise disposed of without our consent, we may be unable to continue some or all of our
business activities, or access the risk reserve fund, which could materially and adversely affect our business, financial condition and results of
operations. If Jiayin Finance or Niwodai Internet undergoes a voluntary or involuntary liquidation proceeding, independent third-party creditors may
claim rights to some or all of these assets, thereby hindering our ability to operate our business, which could materially and adversely affect our
business, financial condition and results of operations.

Jiayin Finance 0] Niwodai BEAMISFE IR LB =AU S FIEEEE |, QEANRFN. BERNRE. HITEHEEFM AN
EEN SR SERIE, SFEHIFERIINLERSWESFTIE, HIE (S8%HE) | Jiayin Finance & — B AEBKMAEBLUEHTS
e . HIRE Y SIS AT SEESNES | M Jiayin Finance FOBRERITABEREZR(IELFARNBRT , ERMEAILUETAR
HE. #ib. RBEAS A S S AT NG, M, Q1R Jiayin Finance FRRIERXLERZTHE , BREHE Jiayin Finance
Niwodai Internet , B Jiayin Finance B¢ Niwodai Internet , FFEMRI" , IS IBHIDEFHAE =S FRINARBEREAF) , SFREHKA]
REMUEMARLE | BT AREEo SIS TS , SAREESES | XAUBEIHRNNS. USRI SER~4HE
KFOAFIEZME, W0ER Jiayin Finance B HABEAMAZ LT HIESIFEENBERER | MV AE =S ERNARRES XL E = H—E o e 23R
FEIRF) , NP TRANEEWSHIEES | XATRESXFAINSS. MBS RIS EER=EEATMAMAISNG,
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We rely on the collaboration agreement with Shanghai Caiyin for a material aspect of our business, and such collaboration agreement is subject

various risks.

HARES LBV IRIE (MY , FEAVSHISERTTE , XERISEYEIRE ST,

We have entered into a collaboration agreement with Shanghai Caiyin, according to which Shanghai Caiyin provides post-origination loan
management services and manages our investor assurance program for loans facilitated prior to April 28, 2018. Though we began to partner with an

independent third party guarantor to
NS LBVIRST 7 EEMN , IR, CEVRIRHEGEIEIERRSS | FFEERE20185F4828 A Z ARV IR EE
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provide such services, Shanghai Caiyin still manages the investor assurance program for all loans facilitated prior to April 28, 2018. If Shanghai Caiyin
fails to fulfill its contractual obligations under such collaboration agreement, we may incur substantial costs and expend additional resources to enforce
such agreement and our remedies may be limited. We may, in our discretion, ultimately use our working capital to repay our investors in order to
maintain our reputation and our business and results of operation could be materially and adversely affected. If we do not or are not able to repay our
investors, our business and reputation could be materially and adversely affected.

FERAUXLIRSHIRE , EiSMHRMAEIEE2018F4828HZRIME AR EERRITL. MR EEBVRKEEITSIENUENERE
X535, FATRESFEERRIANA , FREEFIMIBIFERIITIZINY , FAINHNUEIETERBIRAY, HMNTERBITRE  REAEE
REFERREE | DERIRIINEE | MENNOUVSREERRTELSZREARAFRMN. MR REHAREEERIINREE |
AR SHEE TSR EAFRAFIAIRN.

Shanghai Caiyin is controlled by our founder, director and chief executive officer, Mr. Dinggui Yan. The shareholders of Shanghai Caiyin may
have potential conflicts of interest with us, which may materially and adversely affect our business and financial condition.

EBEREBRZFAEIRA , ESKIERIITETERTERGR. DEVRIREATESHIFEEERNFZDR , XATRERY
AR SNSRI E EARTIAFIBIFE.

Furthermore, our collaboration agreement with Shanghai Caiyin may be subject to scrutiny by the PRC tax authorities. We may face material and
adverse tax consequences if the PRC tax authorities determine that the collaboration agreement was not entered into on an arm’s length basis, and adjust
the income of Shanghai Caiyin in the form of a transfer pricing adjustment.

LA . Befl)5 LBV RAISIEMN AT RS Z R FERSTRNEE. NRPERSIFHESIFIMURBELESERZRIEM DI |
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Risks Relating to Doing Business in China

EHEMESHIXEE

Changes in China’s economic, political or social conditions or government policies could have a material adverse effect on our business and results
of operations.

PEZF. BA. RSB BRI AT BEXI BA R S0 S EE R = LR M AR R .

Substantially all of our operations are located in China. Accordingly, our business, prospects, financial condition and results of operations may be
influenced to a significant degree by political, economic and social conditions in China generally and by continued economic growth in China as a
whole.

SERR EBAIRTERIWSESERESRE. FEit , FiIALS. BiR. USKRTMNEERRTEERAEE ERETERMARIE. ZFits
WRLAR B R E 2B AR,

The Chinese economy differs from the economies of most developed countries in many respects, including the amount of government
involvement, level of development, growth rate, control of foreign exchange and allocation of resources. Although the Chinese government has
implemented measures emphasizing the utilization of market forces for economic reform, the reduction of state ownership of productive assets and the
establishment of improved corporate governance in business enterprises, a substantial portion of productive assets in China is still owned by the
government. In addition, the Chinese government continues to play a significant role in regulating industry development by imposing industrial policies.
The Chinese government also exercises significant control over China’s economic growth through allocating resources, controlling payment of foreign
currency-denominated obligations, setting monetary policy, and providing preferential treatment to particular industries or companies.

PESFERNSSEE. RFEKF. BRKE INCEHNRFRESHESASHKEERERATE. ERPEBRCEREUE
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While the Chinese economy has experienced significant growth over the past decades, growth has been uneven, both geographically and among
various sectors of the economy. The Chinese government has implemented various measures to encourage economic growth and guide the allocation of
resources. Some of these measures may benefit the overall Chinese economy, but may have a negative effect on us. For example, our financial condition
and results of operations may be adversely affected by government control over capital investments or changes in tax regulations. In addition, in the past
the Chinese government has implemented certain measures, including interest rate increases, to control the pace of economic growth. These measures
may cause decreased economic activity in China, and since 2012, the Chinese economy has slowed down. Any prolonged slowdown in the Chinese
economy may reduce the demand for our products and services and materially and adversely affect our business and results of operations.
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A downturn in the Chinese or global economy could reduce the demand for consumer loans and investments, which could materially and adversely
affect our business and financial condition.

PERESREFIREATRESROXHER NI BIER | XIS HAINREAIERMRT £ ST AR,

The global financial markets have experienced significant disruptions between 2008 and 2009 and the United States, Europe and other economies
have experienced periods of recessions. The recovery from the
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economic downturns of 2008 and 2009 has been uneven and is facing new challenges, including the announcement of Brexit which creates additional
global economic uncertainty and the slowdown of the Chinese economy since 2012. It is unclear whether the Chinese economic growth will resume its
high growth rate. There is considerable uncertainty over the long-term effects of the expansionary monetary and fiscal policies adopted by the central
banks and financial authorities of some of the world’s leading economies, including the United States and China. There have also been concerns over
unrest in the Middle East and Africa, which have resulted in volatility in financial and other markets. There have also been concerns about the economic
effect of the tensions in the relationship between China and surrounding Asian countries. Economic conditions in China are sensitive to global economic
conditions. Any prolonged slowdown in the global or Chinese economy may reduce the demand for consumer loans and investments and have a
negative impact on our business, results of operations and financial condition. Additionally, continued turbulence in the international markets may
adversely affect our ability to access the capital markets to meet liquidity needs.

2008FF2009FNEFFERA TGN , HEMIGERIIE , B1E Brexit EMIBMESIKEFHNAHEN , LURB2012FLRFELZFH
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Uncertainties in the interpretation and enforcement of PRC laws and regulations could limit the legal protections available to us.

PEEEEN RN TR E M AT e IRFIERA T LIS BIRTERIRIP.
The PRC legal system is based on written statutes and prior court decisions have limited value as precedents. Since these laws and regulations are

relatively new and the PRC legal system continues to rapidly evolve, the interpretations of many laws, regulations and rules are not always uniform and
enforcement of these laws, regulations and rules involves uncertainties.

P ANRHFEREENELABSGE AR | ERERARIEAFIGIRUNMERR. BATXEFEENERTEET , PERGEERIELR
SNERRE | WS IEEEHAHNNRBEARSER 1 |, X EE AN TFERREE.

In particular, PRC laws and regulations concerning the online individual finance industry are developing and evolving. Although we have taken
measures to comply with the laws and regulations that are applicable to our business operations, including the regulatory principles raised by the CBRC,
and avoid conducting any non-compliant activities under the applicable laws and regulations, such as illegal fund-raising, forming capital pool or
providing guarantee to investors, the PRC government authority may promulgate new laws and regulations regulating the online individual finance
industry in the future. We cannot assure you that our practice would not be deemed to violate any new PRC laws or regulations relating to online
individual finance. Moreover, developments in the online individual finance industry may lead to changes in PRC laws, regulations and policies or in the
interpretation and application of existing laws, regulations and policies that may limit or restrict online individual finance marketplaces like us, which
could materially and adversely affect our business and operations.

KRR | PEBEXN ENASRIAEEEMEERRNER. ERRIEXRDERETERTRNUSZFRGEREMN , BERE
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From time to time, we may have to resort to administrative and court proceedings to enforce our legal rights. However, since PRC administrative
and court authorities have significant discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to evaluate the
outcome of administrative and court proceedings and the level of legal protection we enjoy than in more developed legal systems. Furthermore, the PRC
legal system is based in part on government policies and internal rules (some of which are not published in a timely manner or at all) that may have
retroactive effect. As a result, we may not be aware of our violation of these policies and rules until sometime after the violation. Such uncertainties,
including uncertainty over the scope and effect of our contractual, property (including intellectual property) and procedural rights, could materially and
adversely affect our business and impede our ability to continue our operations.

B, FAITRENMERFETEANEERER | LEEHHUTRMNGIENF. A, BT e ARRMEITERLER S BRI
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Substantial uncertainties exist with respect to the enactment timetable, interpretation and implementation of draft PRC Foreign Investment Law and
how it may impact the viability of our current corporate structure, corporate governance and business operations.

(PEARHNEIINEREE) EXRMMMAER. BERSESEFERANAEELE | IRXEREEESINIREII B SIS
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The MOC published a discussion draft of the proposed Foreign Investment Law in January 2015 aiming to, upon its enactment, replace the trio of
existing laws regulating foreign investment in China, namely, the Sino-foreign Equity Joint Venture Enterprise Law, the Sino-foreign Cooperative Joint
Venture Enterprise Law and the Wholly Foreign-invested Enterprise Law, together with their implementation rules and ancillary regulations. The draft
Foreign Investment Law embodies an expected PRC regulatory trend to rationalize its foreign investment regulatory regime in line with prevailing
international practice and the legislative efforts to unify the corporate
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legal requirements for both foreign and domestic investments. Although the MOC has completed soliciting comments on this draft from the public,
substantial uncertainties exist with respect to its enactment timetable, interpretation and implementation. The draft Foreign Investment Law, if enacted
as proposed, may materially impact the viability of our current corporate structure, corporate governance and business operations in many aspects.
HMEFEIRIRBRNEEER., RERDSHBETHIERARIZERAIEN | (BEEMATEZR. BRASCES I ERAAIAEENE.
HMNEHR BB SRANSRIE IR |, JRESETSHENEMNBRNAREE,. NaLaE SRR T~ EEARM,

Among other things, the draft Foreign Investment Law expands the definition of foreign investment and introduces the principle of “actual
control” in determining whether a company is considered an FIE. The draft Foreign Investment Law specifically provides that entities established in
China but “controlled” by foreign investors will be treated as FIEs, whereas an entity set up in a foreign jurisdiction would nonetheless be, upon market
entry clearance by the MOC, treated as a PRC domestic investor provided that the entity is “controlled” by PRC entities and/or citizens. In this
connection, “foreign investors” refers to the following subjects making investments within the PRC: (i) natural persons without PRC nationality;

(ii) enterprises incorporated under the laws of countries or regions other than China; (iii) the governments of countries or regions other than the PRC and
the departments or agencies thereunder; and (iv) international organizations. Domestic enterprises under the control of the subjects as mentioned in the
preceding sentence are deemed foreign investors, and “control” is broadly defined in the draft law to cover the following summarized categories:

(i) holding, directly or indirectly, not less than 50% of shares, equities, share of voting rights or other similar rights of the subject entity; holding, directly
or indirectly, less than 50% of the voting rights of the subject entity but having the power to secure at least 50% of the seats on the board or other
equivalent decision making bodies, or having the voting power to material influence on the board, the shareholders’ meeting or other equivalent decision
making bodies; or (iii) having the power to exert decisive influence, via contractual or trust arrangements, over the subject entity’s operations, financial
matters or other key aspects of business operations. Once an entity is determined to be an FIE, it will be subject to the foreign investment restrictions or
prohibitions set forth in a “catalog of special administrative measures,” which is classified into the “catalog of prohibitions” and “the catalog of
restrictions,” to be separately issued by the State Council later. Foreign investors are not allowed to invest in any sector set forth in the catalog of
prohibitions. However, unless the underlying business of the FIE falls within the catalog of restrictions, which calls for market entry clearance by the
MOC, prior approval from governmental authorities as mandated by the existing foreign investment legal regime would no longer be required for
establishment of the FIE.
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The VIE structure, has been adopted by many PRC-based companies, including us, to obtain necessary licenses and permits in the industries that
are currently subject to foreign investment restrictions in China. See “—Risks Relating to Our Corporate Structure” and “Corporate History and
Structure.” Under the draft Foreign Investment Law, VIEs that are controlled via contractual arrangement would also be deemed as FIEs, if they are
ultimately “controlled” by foreign investors. Therefore, for any companies with a VIE structure in an industry category that is on the “catalog of
restrictions,” the VIE structure may be deemed a domestic investment only if the ultimate controlling person(s) is/are of PRC nationality (either PRC
companies or PRC citizens). Conversely, if the actual controlling person(s) is/are of foreign nationalities, then the VIEs will be treated as FIEs and any
operation in the industry category on the “catalog of restrictions” without market entry clearance may be considered as illegal.
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In addition, the draft Foreign Investment Law does not indicate what actions shall be taken with respect to the existing companies with a VIE
structure, whether or not these companies are controlled by Chinese parties. Moreover, it is uncertain whether the online individual finance industry, in
which Jiayin Finance and its subsidiaries operate, will be subject to the foreign investment restrictions or prohibitions set forth in the “catalog of special
administrative measures” to be issued. If the enacted version of the Foreign Investment Law and the final “catalog of special administrative measures”
mandate further actions, such as the MOC market entry clearance, to be completed by companies with an existing VIE structure like us, we face
uncertainties as to whether such clearance can be timely obtained, or at all. If we are not able to obtain such clearance when required or meet any
requirement stipulated by relevant laws and regulations, our VIE structure may be regarded as invalid and illegal. As a result, we would not be able to
(i) continue our business in China through our
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Contractual Arrangements with Jiayin Finance, Niwodai Internet and shareholders of Jiayin Finance, (ii) exert control over Jiayin Finance and its
subsidiaries, (iii) receive the economic benefits of Jiayin Finance and its subsidiaries under such Contractual Arrangements, or (iv) consolidate the
financial results of Jiayin Finance and its subsidiaries. Were this to occur, our results of operations and financial condition would be materially and
adversely affected and the market price of our ADSs may decline.

SEiEeR. —EWEEKMA Jiayin Finance BRARRIZZEIZHE , (HEHEFERNERBEAT | ()BT XMRLZHBERIS Jiayin Finance K&
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The draft Foreign Investment Law, if enacted as proposed, may also materially impact our corporate governance practice and increase our
compliance costs. For instance, the draft Foreign Investment Law imposes stringent ad hoc and periodic information reporting requirements on foreign
investors and the applicable FIEs. Aside from an investment information report required at each investment, and investment amendment reports, which
shall be submitted upon alteration of investment specifics, it is mandatory for entities established by foreign investors to submit an annual report, and
large foreign investors meeting certain criteria are required to report on a quarterly basis. Any company found to be non-compliant with these reporting
obligations may potentially be subject to fines and/or administrative or criminal liabilities, and the persons directly responsible may be subject to
criminal liabilities.
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We may be adversely affected by the complexity, uncertainties and changes in PRC regulation of Internet-related businesses and companies, and any
lack of requisite approvals, licenses or permits applicable to our business may have a material adverse effect on our business and results of
operations.
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The PRC government extensively regulates the Internet industry, including foreign ownership of, and the licensing and permit requirements
pertaining to, companies in the Internet industry. These Internet-related laws and regulations are relatively new and evolving, and their interpretation and
enforcement involve significant uncertainties. As a result, in certain circumstances it may be difficult to determine what actions or omissions may be
deemed to be in violation of applicable laws and regulations.
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We only have contractual control over our website. We do not directly own the website due to the restriction of foreign investment in businesses
providing value-added telecommunication services in China, including Internet information provision services. This may significantly disrupt our
business, subject us to sanctions, compromise enforceability of related contractual arrangements, or have other harmful effects on us.
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The evolving PRC regulatory system for the Internet industry may lead to the establishment of new regulatory agencies. For example, in May
2011, the State Council announced the establishment of a new department, the Cyberspace Administration of China, or the CAC, (with the involvement
of the State Council Information Office, the MIIT, and the Ministry of Public Security). The primary role of this new agency is to facilitate the policy-
making and legislative development in this field, to direct and coordinate with the relevant departments in connection with online content administration
and to deal with cross-ministry regulatory matters in relation to the Internet industry.
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Our online marketplace, operated by Niwodai Internet, may be deemed to be providing commercial Internet information services, which would
require Niwodai Internet to obtain certain value-added telecommunications business license. See “Regulation—Regulations Relating to Internet
Companies—Regulations on Value-Added Telecommunication Services.” Furthermore, it is uncertain if Jiayin Finance and its subsidiaries will be
required to obtain a separate operating license with respect to our mobile applications in addition to the value-added telecommunications business
license.
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The interpretation and application of existing PRC laws, regulations and policies and possible new laws, regulations or policies relating to the
Internet industry have created substantial uncertainties regarding the legality of existing and future foreign investments in, and the businesses and
activities of, Internet businesses in China, including our business. We cannot assure you that we have obtained all the permits or licenses required for
conducting our business in China or will be able to maintain our existing licenses or obtain new ones. If the PRC government considers that we were
operating without the proper approvals, licenses or permits or
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promulgates new laws and regulations that require additional approvals or licenses or imposes additional restrictions on the operation of any part of our
business, it has the power, among other things, to levy fines, confiscate our income, revoke our business licenses, and require us to discontinue our
relevant business or impose restrictions on the affected portion of our business. Any of these actions by the PRC government may have a material
adverse effect on our business and results of operations.
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We rely on dividends and other distributions on equity paid by our PRC subsidiaries to fund any cash and financing requirements we may have, and
any limitation on the ability of our PRC subsidiaries to make payments to us could have a material adverse effect on our ability to conduct our
business.
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We are a holding company, and we rely on dividends and other distributions on equity paid by our PRC subsidiaries for our cash and financing
requirements, including the funds necessary to pay dividends and other cash distributions to our shareholders and service any debt we may incur. If our
PRC subsidiaries incur debt on their own behalf in the future, the instruments governing the debt may restrict their ability to pay dividends or make
other distributions to us. In addition, the PRC tax authorities may require our PRC subsidiaries to adjust its taxable income under the Contractual
Arrangements it currently has in place with Jiayin Finance and its shareholders and Niwodai Internet in a manner that would materially and adversely
affect their ability to pay dividends and other distributions to us. See “—Risks Relating to Our Corporate Structure—Contractual Arrangements in
relation to our consolidated VIE may be subject to scrutiny by the PRC tax authorities and they may determine that we or consolidated VIE owe
additional taxes, which could negatively affect our financial condition and the value of your investment.”
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Under PRC laws and regulations, our PRC subsidiaries, as wholly foreign-owned enterprises in China, may pay dividends only out of their
respective accumulated after-tax profits as determined in accordance with PRC accounting standards and regulations. In addition, a wholly foreign-
owned enterprise is required to set aside at least 10% of its accumulated after-tax profits each year, if any, to fund certain statutory reserve funds, until
the aggregate amount of such funds reaches 50% of its registered capital. At its discretion, a wholly foreign-owned enterprise may allocate a portion of
its after-tax profits based on PRC accounting standards to staff welfare and bonus funds. These reserve funds and staff welfare and bonus funds are not
distributable as cash dividends.
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In response to the persistent capital outflow and RMB’s depreciation against U.S. dollar in the fourth quarter of 2016, the People’s Bank of China
and the State Administration of Foreign Exchange, or SAFE, have implemented a series of capital control measures over recent months, including
stricter vetting procedures for China-based companies to remit foreign currency for overseas acquisitions, dividend payments and shareholder loan
repayments. For instance, the People’s Bank of China issued the Circular on Further Clarification of Relevant Matters Relating to Offshore RMB Loans
Provided by Domestic Enterprises, or the PBOC Circular 306, on November 22, 2016, which provides that offshore RMB loans provided by a domestic
enterprise to offshore enterprises that it holds equity interests in shall not exceed 30% of such equity interests. The PBOC Circular 306 may constrain
our PRC subsidiaries’ ability to provide offshore loans to us. The PRC government may continue to strengthen its capital controls and our PRC
subsidiaries’ dividends and other distributions may be subjected to tighter scrutiny in the future. Any limitation on the ability of our PRC subsidiaries to
pay dividends or make other distributions to us could materially and adversely limit our ability to grow, make investments or acquisitions that could be
beneficial to our business, pay dividends, or otherwise fund and conduct our business. See also “—If we are classified as a PRC resident enterprise for
PRC income tax purposes, such classification could result in unfavorable tax consequences to us and our non-PRC shareholders or ADS holders.”

FIXI2016 F R ERFERIRAINFAIARDIETRE . PEARRITHERINCEEBIL/ LN BRI T —RIIE R EHIENE |
BENPEARTCHINMATEINGG, RESSHIRFEREERISEEREFEITE. 680, 20165118228 , FEARRITARM T
CRTFH—PiEmREATRHEEF ARDEREXEIIEN) |, APEARRTE06SEM , MERREIEERFERINBEFEL
RUNEREARM AN SEBITHERIAI0% , FEARRITE06SBHA e RERIINFEF AR ERIIRMEBIIMIFRAIEED. PE
BRI RESREENR RS AES |, F(ETFENFATRNKREMEMDS BRI ESZIESNHEE., WHRIEFENFLEIMGR
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PRC regulation of loans to and direct investment in PRC entities by offshore holding companies and governmental control of currency conversion
may delay or prevent us from using the proceeds of this offering to make loans to or make additional capital contributions to our PRC subsidiaries,
which could materially and adversely affect our liquidity and our ability to fund and expand our business.

PERERIMER QBN PESANEFAMERIRE | LURBAFXI M ruRa0Es | aERIEIRaRE LR IE AL R IR AR M A9
EF L TR ERERHIIMIB AR | XS EAIRSRAMELARBAIR R ST R SaIRE AT EEAFAFIRIFIA.

Any funds we transfer to our PRC subsidiaries, either as a shareholder loan or as an increase in registered capital, are subject to approval by or
registration with relevant governmental authorities in China. According to

HNEBRETEFARNEARS | TeREARRENERIEEMBIARIEN , BFEERFERXBASR R ESEM. R
=
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the relevant PRC regulations on foreign- invested enterprises in China, capital contributions to our PRC subsidiaries are subject to the requirement of
making necessary filings in the Foreign Investment Comprehensive Management Information System, or FICMIS, and registration with other
governmental authorities in China. In addition, (a) any foreign loan procured by our PRC subsidiaries is required to be registered with SAFE, or its local
branches, and (b) each of our PRC subsidiaries may not procure loans which exceed the difference between its registered capital and its total investment
amount as recorded in FICMIS. Any medium or long term loan to be provided by us to a VIE of our company must be recorded and registered by the
National Development and Reform Committee and the SAFE or its local branches. We may not complete such recording or registrations on a timely
basis, if at all, with respect to future capital contributions or foreign loans by us to our PRC subsidiaries. If we fail to complete such recording or
registration, our ability to use the proceeds of this offering and to capitalize our PRC operations may be negatively affected, which could adversely
affect our liquidity and our ability to fund and expand our business.

P ARHAERELLIMSIRBEWRIEXAE | MEIFEFLATINHRAIINERIGEERERRAFICMIS I TLENSR | 7
PEEMBAFERITHTEIC. Wk, (FNNPEFATRENHIINERFEL T ERINCERBEELAIDSHWGEMR | (0)F
M NHEFASMEBREGBEIHEMEARSEAE FICMIS FiCRAISUREIZ Z8RIENR. AR ARAT R EFmSTAR AT+
KERA , WRREREEINEZRENEFRINCEERSEMS S BEICEM. XTHNFESFEFADNHIHINELEK , Fli]
AIRETTIAN TSR SRICREGEM. WNRFIRBESTAULEICREGER , FAMERILRRITATBRISE DA RN HEPER S BALR
BENRTRERZRIREIN , X RERXIFAIASRaNELAR A IRIRE R R SSAIBE =R FIRNE,

In 2008, the SAFE promulgated the Circular on the Relevant Operating Issues Concerning the Improvement of the Administration of the Payment
and Settlement of Foreign Currency Capital of Foreign-Invested Enterprises, or SAFE Circular 142, which used to regulate the conversion by foreign-
invested enterprises of foreign currency into Renminbi by restricting the usage of converted Renminbi. On March 30, 2015, the SAFE promulgated the
Circular on Reforming the Management Approach Regarding the Foreign Exchange Capital Settlement of Foreign-Invested Enterprises, or SAFE
Circular 19. SAFE Circular 19 took effect as of June 1, 2015 and superseded SAFE Circular 142 on the same date. SAFE Circular 19 launched a
nationwide reform of the administration of the settlement of the foreign exchange capitals of foreign-invested enterprises and allows foreign-invested
enterprises to settle their foreign exchange capital at their discretion, but continues to prohibit foreign-invested enterprises from using the Renminbi fund
converted from their foreign exchange capitals for expenditures beyond their business scopes. On June 9, 2016, the SAFE promulgated the Circular on
Reforming and Standardizing the Administrative Provisions on Capital Account Foreign Exchange, or SAFE Circular 16. SAFE Circular 19 and SAFE
Circular 16 continue to prohibit foreign-invested enterprises from, among other things, using RMB fund converted from its foreign exchange capitals for
expenditure beyond its business scope, investment and financing (except for security investment or guarantee products issued by bank), providing loans
to non-affiliated enterprises or constructing or purchasing real estate not for self-use. SAFE Circular 19 and SAFE Circular 16 may significantly limit
our ability to transfer to and use in China the net proceeds from this offering, which may adversely affect our business, financial condition and results of
operations.

20085 , EZINCRERT (RTREIMEREACWINNAS TSR ERERBFRRINEN) =5 (ERINCEEA142) | LGS
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Fluctuations in exchange rates could have a material adverse effect on our results of operations and the price of our ADSs.

IR AN AT BEXTBAT AL S5 L5 SRANFA TR TAHE N A T A AR A FURE,

The value of the Renminbi against the U.S. dollar and other currencies may fluctuate and is affected by, among other things, changes in political
and economic conditions in China and by China’s foreign exchange policies. On July 21, 2005, the PRC government changed its decade-old policy of
pegging the value of the Renminbi to the U.S. dollar, and the Renminbi appreciated more than 20% against the U.S. dollar over the following three
years. Between July 2008 and June 2010, this appreciation halted and the exchange rate between the Renminbi and the U.S. dollar remained within a
narrow band. Since June 2010, the Renminbi has fluctuated against the U.S. dollar, at times significantly and unpredictably. Since June 2010, the PRC
government has allowed the Renminbi to appreciate slowly against the U.S. dollar, though there have been periods when the Renminbi has depreciated
against the U.S. dollar. In particular, on August 11, 2015, the Renminbi depreciated by approximately 2% against the U.S. dollar. Since then and until
the end of 2016, the Renminbi depreciated against the U.S. dollar by approximately 10%. During 2017, the Renminbi appreciated by approximately 7%
against the U.S. dollar. Since 2018, the Renminbi has been depreciating against the U.S. dollar. On November 30, 2015, the Executive Board of the
International Monetary Fund (IMF) completed the regular five-year review of the basket of currencies that make up the Special Drawing Right, or the
SDR, and decided that with effect from October 1, 2016, Renminbi is determined to be a freely usable currency and will be included in the SDR basket
as a fifth currency, along with the U.S. dollar, the Euro, the Japanese yen and the British pound. In the fourth quarter of 2016, the RMB has depreciated
significantly in the backdrop of a surging U.S. dollar and persistent capital outflows of China. With the development of the

AR AR Ta SR , SEhER SIS RN BESERNRM. 2005878218 , FEBRSET
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foreign exchange market and progress towards interest rate liberalization and Renminbi internationalization, the PRC government may in the future
announce further changes to the exchange rate system and we cannot assure you that the Renminbi will not appreciate or depreciate significantly in
value against the U.S. dollar in the future. It is difficult to predict how market forces or PRC or U.S. government policy may impact the exchange rate
between the Renminbi and the U.S. dollar in the future.

HNCrTmFNRIRE AU ARDEMRCAER | PEBAABERREM CRHENE—THE | BAIFRREARDERKIETASTT
EEKERE. RERNIREDZNESTESEEBANBECRSIMEIRMART SET2BCE.

Significant revaluation of the Renminbi may have a material and adverse effect on your investment. For example, to the extent that we need to
convert U.S. dollars we receive from this offering into Renminbi for our operations, appreciation of the Renminbi against the U.S. dollar would have an
adverse effect on the Renminbi amount we would receive from the conversion. Conversely, if we decide to convert our Renminbi into U.S. dollars for
the purpose of making payments for dividends on our Class A ordinary shares or ADSs or for other business purposes, appreciation of the U.S. dollar
against the Renminbi would have a negative effect on the U.S. dollar amount available to us.

ABHKIEFHETRERXMRAUREF-EEARNREFME, 05 , NRFIFELORRITHISETIRRART . ARMIISETHY
FHESXEARRAIARDEE-EAFEW. BR  RBNREGARDREEMAET , BT « XEBRIEFTERIINRE | BT
Hithigl BRI , SR ARDTFHES AT BRISETEET £ R/,

Very limited hedging options are available in China to reduce our exposure to exchange rate fluctuations. To date, we have not entered into any
hedging transactions in an effort to reduce our exposure to foreign currency exchange risk. While we may decide to enter into hedging transactions in
the future, the availability and effectiveness of these hedges may be limited and we may not be able to adequately hedge our exposure or at all.

EHE , TRTRDCEREXENERFREEFEIFRERR. 125A1E , BINREHTEAITRS |, LR BAIBIINCXEHE.
ERBAMSRATRSREHTINRS |, EXL P TEAABEAEMIE TSR EIRE | FITBETEFT DX H R IAIX L O BARA
FoEXS .

In addition, our currency exchange losses may be magnified by PRC exchange control regulations that restrict our ability to convert Renminbi into
foreign currency.

5, BT PERINCERZGIREIBANS AR RERMINTRIEES | FlIAIE M iR AT RES A,

Governmental control of currency conversion may limit our ability to utilize our net revenues effectively and affect the value of your investment.

BURFRS E1 T e RAOIE IR BES IRHIFA VB F R SINATIRES] | FRIWERIRENE.

The PRC government imposes controls on the convertibility of the RMB into foreign currencies and, in certain cases, the remittance of currency
out of China. We receive substantially all of our net revenues in RMB. Under our current corporate structure, our company in the Cayman Islands relies
on dividend payments from our PRC subsidiaries to fund any cash and financing requirements we may have. Under existing PRC foreign exchange
regulations, payments of current account items, such as profit distributions and trade and service-related foreign exchange transactions, can be made in
foreign currencies without prior approval from SAFE by complying with certain procedural requirements. Therefore, our PRC subsidiaries are able to
pay dividends in foreign currencies to us without prior approval from SAFE, subject to the condition that the remittance of such dividends outside of the
PRC complies with certain procedures under PRC foreign exchange regulation, such as the overseas investment registrations by the beneficial owners of
our company who are PRC residents. But approval from or registration with appropriate government authorities is required where RMB is to be
converted into foreign currency and remitted out of China to pay capital expenses such as the repayment of loans denominated in foreign currencies.

PEBASARTSIINDRIAT RS TES , ARLERT B CHAERCRSETES.,  FAIAEDANFIABRUARDR
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In light of the flood of capital outflows of China in 2016 due to the weakening RMB, the PRC government has imposed more restrictive foreign
exchange policies and stepped up scrutiny of major outbound capital movement. More restrictions and substantial vetting process are put in place by
SAFE to regulate cross-border transactions falling under the capital account. The PRC government may at its discretion further restrict access in the
future to foreign currencies for current account transactions. If the foreign exchange control system prevents us from obtaining sufficient foreign
currencies to satisfy our foreign currency demands, we may not be able to pay dividends in foreign currencies to our shareholders, including holders of
our ADSs.

ET2016FARDRESHAESFING , FEBAFLE 7 E-SIINCEER | FIBE T WEZIMNORFRMNEE., ERINCEER
B T BELHRREFISERMENFRERR  LISERTRARFIERRS. FEBRAURNEE—LREISEWFARZRSZERIIN, R
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Failure to make adequate contributions to various employee benefit plans and withhold individual income tax on employees’ salaries as required by
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PRC regulations may subject us to penallties.
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ZEIGLET,

Companies operating in China are required to participate in various government sponsored employee benefit plans, including certain social
insurance, housing funds and other welfare-oriented payment obligations, and
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contribute to the plans in amounts equal to certain percentages of salaries, including bonuses and allowances, of our employees up to a maximum
amount specified by the local government from time to time at locations where we operate our businesses. The requirement of employee benefit plans
has not been implemented consistently by the local governments in China given the different levels of economic development in different locations.
Companies operating in China are also required to withhold individual income tax on employees’ salaries based on the actual salary of each employee
upon payment.

DS TRINERTREFEZSMELETE OISR , KRFHNEEUSH RSB AENSS S8 , REITHIELR
Bk, BT ARMKHNZFRKRKEARR , FEMSEANRTEATINERAHA—H, EHESENATHERERRESMERAILIR
T HRINGE RN AFTSTH.

We have not made adequate employee benefit payments. We may be required to make up the contributions for these plans as well as pay late fees
and fines. If we are subject to late fees or fines in relation to the underpaid employee benefits or withhold individual income tax on employees’ salaries,
our financial condition and results of operations may be adversely affected.

HNTREXMIEBNRTEF. FANTERRERDXLUINEHTI | DRSNS,  NRIAIE M RAEF RIS
MeTIR , FERRRFEMBINEDTARER | HINOVBR RS ARSI AT,

The M&A Rules and certain other PRC regulations establish complex procedures for some acquisitions of Chinese companies by foreign investors,
which could make it more difficult for us to pursue growth through acquisitions in China.

FERUFPER M —LERESINERBEEWEFEATIRIL T ERER | XA sEER I JEHLIB T ERIWIERIERIE K,

The Regulations on Mergers and Acquisitions of Domestic Companies by Foreign Investors, or the M&A Rules, adopted by six PRC regulatory
agencies in 2006 and amended in 2009, and some other regulations and rules concerning mergers and acquisitions established additional procedures and
requirements that could make merger and acquisition activities by foreign investors more time consuming and complex, including requirements in some
instances that the MOC be notified in advance of any change-of-control transaction in which a foreign investor takes control of a PRC domestic
enterprise. Moreover, the Anti-Monopoly Law requires that the MOC shall be notified in advance of any concentration of undertaking if certain
thresholds are triggered. In addition, the security review rules issued by the MOC that became effective in September 2011 specify that mergers and
acquisitions by foreign investors that raise “national defense and security” concerns and mergers and acquisitions through which foreign investors may
acquire de facto control over domestic enterprises that raise “national security” concerns are subject to strict review by the MOC, and the rules prohibit
any activities attempting to bypass a security review, including by structuring the transaction through a proxy or contractual control arrangement. In the
future, we may grow our business by acquiring complementary businesses. Complying with the requirements of the above-mentioned regulations and
other relevant rules to complete such transactions could be time consuming, and any required approval processes, including obtaining approval from the
MOC or its local counterparts may delay or inhibit our ability to complete such transactions, which could affect our ability to expand our business or
maintain our market share.
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PRC regulations relating to offshore investment activities by PRC residents may limit our PRC subsidiaries’ ability to increase their registered
capital or distribute profits to us or otherwise expose us or our PRC resident beneficial owners to liability and penalties under PRC law.
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The SAFE promulgated the Circular on Relevant Issues Relating to PRC Resident’s Investment and Financing and Roundtrip Investment through
Special Purpose Vehicles, or SAFE Circular 37, in July 2014 that requires PRC residents or entities to register with SAFE or its local branch in
connection with their establishment or control of an offshore entity established for the purpose of overseas investment or financing. In addition, such
PRC residents or entities must update their SAFE registrations when the offshore special purpose vehicle undergoes material events relating to any
change of basic information (including change of such PRC residents or entities, name and operation term), increases or decreases in investment
amount, transfers or exchanges of shares, or mergers or divisions.
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SAFE Circular 37 is issued to replace the Circular on Relevant Issues Concerning Foreign Exchange Administration for PRC Residents Engaging
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in Financing and Roundtrip Investments through Overseas Special Purpose Vehicles, or SAFE Circular 75.
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If our shareholders who are PRC residents or entities do not complete their registration with the local SAFE branches, our PRC subsidiaries may
be prohibited from distributing their profits and proceeds from any reduction
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in capital, share transfer or liquidation to us, and we may be restricted in our ability to contribute additional capital to our PRC subsidiaries. Moreover,
failure to comply with the SAFE registration described above could result in liability under PRC laws for evasion of applicable foreign exchange
restrictions.

TERA. REEELEGERAHE |, FAPEFAREINERBEATEZERS. b, RFNET BREFRINCEERBIGEMME , I
B SMHEEENERNEERI NIRRT,

Mr. Dinggui Yan, Mr. Guanglin Zhang and Mr. Yuanle Wu, who directly or indirectly hold shares in our Cayman Islands holding company and
who are known to us as being PRC residents have completed the foreign exchange registrations in accordance with SAFE Circular 37.

EENERFEAATASHBERATRNG . FRAEMATEARKIEERNT™RESE. Kkt RITRTECERRE
FINCEER/HTSBNTMRINCEIC.

However, we may not be informed of the identities of all the PRC residents or entities holding direct or indirect interest in our company, nor can
we compel our beneficial owners to comply with the requirements of SAFE Circular 37. As a result, we cannot assure you that all of our shareholders or
beneficial owners who are PRC residents or entities have complied with, and will in the future make or obtain any applicable registrations or approvals
required by, SAFE Circular 37. Failure by such shareholders or beneficial owners to comply with SAFE Circular 37, or failure by us to amend the
foreign exchange registrations of our PRC subsidiaries, could subject us to fines or legal sanctions, restrict our overseas or cross-border investment
activities, limit our PRC subsidiaries’ ability to make distributions or pay dividends to us or affect our ownership structure, which could adversely affect
our business and prospects.
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Any failure to comply with PRC regulations regarding the registration requirements for employee share incentive plans may subject the PRC plan
participants or us to fines and other legal or administrative sanctions.

FHARETPEARKHNEERR TR ISICERINE | PEAREMET IS SE BT8R BTSRRI E RS T
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Pursuant to SAFE Circular 37, PRC residents who participate in stock incentive plans in overseas non-publicly-listed companies may submit
applications to SAFE or its local branches for the foreign exchange registration with respect to offshore special purpose vehicles. In the meantime, our
directors, executive officers and other employees who are PRC citizens, subject to limited exceptions, and who have been granted stock options by us,
may follow the Notices on Issues Concerning the Foreign Exchange Administration for Domestic Individuals Participating in Stock Incentive Plan of
Overseas Publicly-Listed Company, promulgated by the SAFE in 2012, or 2012 SAFE Notices. Pursuant to the 2012 SAFE Notices, PRC citizens and
non-PRC citizens who reside in China for a continuous period of no less than one year who participate in any stock incentive plan of an overseas
publicly listed company, subject to a few exceptions, are required to register with SAFE through a domestic qualified agent, which could be the PRC
subsidiaries of such overseas listed company, and complete certain other procedures. In addition, an overseas entrusted institution must be retained to
handle matters in connection with the exercise or sale of stock options and the purchase or sale of shares and interests. We and our directors, executive
officers and other employees who are PRC citizens or who reside in the PRC for a continuous period of not less than one year and who have been
granted stock options will be subject to these regulations when we become an overseas listed company upon the completion of this offering. Failure to
complete the SAFE registrations may subject them to fines and legal sanctions, and may also limit our ability to contribute additional capital into our
PRC subsidiaries and limit our PRC subsidiaries’ ability to distribute dividends to us. We also face regulatory uncertainties that could restrict our ability
to adopt additional incentive plans for our directors, executive officers and employees under PRC law. See “Regulation—Regulations Relating to
Foreign Exchange—Regulations on Employee Share Incentive Plans of Overseas Publicly-Listed Company.”
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The State Administration of Taxation, or SAT, has issued certain circulars concerning employee stock options and restricted shares. Under these
circulars, our employees working in China who exercise stock options or are granted restricted shares will be subject to PRC individual income tax. Our
PRC subsidiaries have obligations to file documents related to employee stock options or restricted shares with relevant tax authorities and to withhold
individual income taxes of those employees who exercise their share options. If our employees fail to pay or we fail to withhold their income taxes

115 of 565 1/2/2019, 8:55 PM



according to relevant laws and regulations, we may face sanctions imposed by the tax authorities or other PRC governmental authorities. See
“Regulation—Regulations Relating to Foreign Exchange—Regulations on Employee Share Incentive Plans of Overseas Publicly-Listed Company.”

EEERRFZLERBRBERKEERM 7 —EXTRTREHFIRFIERFZAERN. RIBXLEN , BAEHETFRIRRNET
ERREHINEHRIR FIRHFIMERS | BRERTENARER. HNNPEFLEENSHERRSIKERS R T REANERGIERS
BRI, FHATEEREIINAR TSN ARRSH. MRHEINR TREERBEX AR AN EHEE R IRE NS th]
BIRTISRE . BAITRESR RIS REE B P ERAR ISR, 20 (NCEEME - — 1R/ LA SR TREGH I R EEME)
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If we are classified as a PRC resident enterprise for PRC income tax purposes, such classification could result in unfavorable tax consequences to
us and our non-PRC shareholders or ADS holders.

SRFNEFEFREHR BRI ATERREL , XFREATEERXEA AR IRIEPERREL ADS B ANERAFIIFBIEER.

Under the PRC Enterprise Income Tax Law and its implementation rules, an enterprise established outside of the PRC with a “de facto
management body” within the PRC is considered a resident enterprise and will be subject to the enterprise income tax on its global income at the rate of
25%. The implementation rules define the term “de facto management body” as the body that exercises full and substantial control over and overall
management of the business, productions, personnel, accounts and properties of an enterprise. In April 2009, the SAT issued a circular, known as
Circular 82, which provides certain specific criteria for determining whether the “de facto management body” of a PRC-controlled enterprise that is
incorporated offshore is located in China. Although this circular only applies to offshore enterprises controlled by PRC enterprises or PRC enterprise
groups, not those controlled by PRC individuals or foreigners like us, the criteria set forth in the circular may reflect the SAT’s general position on how
the “de facto management body” test should be applied in determining the tax resident status of all offshore enterprises. According to Circular 82, an
offshore incorporated enterprise controlled by a PRC enterprise or a PRC enterprise group will be regarded as a PRC tax resident by virtue of having its
“de facto management body” in China and will be subject to PRC enterprise income tax on its global income only if all of the following conditions are
met: (i) the primary location of the day-to-day operational management is in the PRC; (ii) decisions relating to the enterprise’s financial and human
resource matters are made or are subject to approval by organizations or personnel in the PRC; (iii) the enterprise’s primary assets, accounting books and
records, company seals, and board and shareholder resolutions, are located or maintained in the PRC; and (iv) at least 50% of voting board members or
senior executives habitually reside in the PRC.

RIE (P ARHEMERWARAERE) RESSHEMAN , AP EARENERIMIAEFEARIHESRRIRE "SL EREEIS"
B RIAEREL , EEIRATER25% AR e SR, SCHEANE ELERTUE EX ORI EIarss. £ AR, A
W=7 ESEMERIEEHISmERIIE. 2009548 , BRMB LB AM 7T —HEAN , FRASESEM , HPiE T & TRIKRE
FRLAMEERINEMAIZAY pre fHIRIEIVAY SBSE EROEIEI BB THPE. ERARENNERTHFERWVEFERIEREHE
EW , MAERATHRPENASGRIIXFNINEAZEFIRNERE , BRENRFINET SRR T ERRS SRR TEREMEBFEE
WRIRESS B R BRI NANMTIE R B3 ERNEEIE 1eIe—AR 7. RIEFE2SEN , AP ARKERIE LA RSFERIER
ERNRIMEIRAT , BTESEX FREERNA RETE  BRAATEARTNERSER  RERETIIRERYE | AeTHESIRIL
NP N RHAERWATER: (— BRLSERENEERIRETEARLNE, OSEWYSMANTREIEXAIREEFHF
EARHIENBRSARFHEEEE S RINEESR. SUHWEMCR. QSHEURBEMRFRY.

We believe none of our entities outside of China is a PRC resident enterprise for PRC tax purposes. See “Taxation—People’s Republic of China
Tax Considerations.” However, the tax resident status of an enterprise is subject to determination by the PRC tax authorities and uncertainties remain
with respect to the interpretation of the term “de facto management body.” As substantially all of our management members are based in China, it
remains unclear how the tax residency rule will apply to our case. If the PRC tax authorities determine that Jiayin Group Inc. or any of our subsidiaries
outside of China is a PRC resident enterprise for PRC enterprise income tax purposes, then Jiayin Group Inc. or such subsidiary could be subject to PRC
tax at a rate of 25% on its world- wide income, which could materially reduce our net income. In addition, we will also be subject to PRC enterprise
income tax reporting obligations. Furthermore, if the PRC tax authorities determine that we are a PRC resident enterprise for enterprise income tax
purposes, dividends we pay on, and gains realized on the sale or other disposition of, our ADSs or Class A ordinary shares may be subject to PRC tax, at
a rate of 10% in the case of non-PRC enterprises or 20% in the case of non-PRC individuals (in each case, subject to the provisions of any applicable tax
treaty), if deemed to be from PRC sources. It is unclear whether non-PRC shareholders of our company would be able to claim the benefits of any tax
treaties between their country of tax residence and the PRC in the event that we are treated as a PRC resident enterprise. Any such tax may reduce the
returns on your investment in the ADSs or Class A ordinary shares.

HI4EE , BRNEFELVMISAISARTERREL. SR Hl—hEARSINERKER" BE  RIRSERSDETEA
RHMERSTXEE, "EX LNEEIWS —ANERDATEASER BTRNAENEEEMRER LHETE , BRHAEERS
FREMNIERTHAINES. MRPEHRSTNRAEEBERASHIEFERINMYEHIFLREATERIAERENNTERRE
A, BRAZGREERFEIXEFAE T LURHEEIRIEART25% BIFERZERMR | IGARRDIHRIIFFEAN., 5, FABEEEBHER VAT
SRERNYSS. Lot , RPLARIMERSTNKBERNZEUFFERBENNFERREL , BASGRIKRE , DR HEREMLE
PSR | FAIRIFERIRIGEL 2 XEBRATEFEHNTER , WTIFPEARIEMER , HiZFA10% , FTIEFEARKHMENA |
BiER7920% (ESPERT | RIBETERIBRINEINE)  REIAREPEARSINE. BREANEE  MRENIEANTERE
R, FIQBFPERRRRS B EREEEE S EZ AR HEIRBIERITL. (LRI s MRS TR
a2 EEBARAIER.

We may not be able to obtain certain benefits under relevant tax treaty on dividends paid by our PRC subsidiaries to us through our Hong Kong
subsidiary.

RIEEXRRSINE | FfITRETEMFERHEATDEI BANEBME AT FRIINRDIRERE LA .

We are a holding company incorporated under the laws of Cayman Islands and as such rely on dividends and other distributions on equity from
our PRC subsidiaries to satisfy part of our liquidity requirements. Pursuant to the PRC Enterprise Income Tax Law, a withholding tax rate of 10%
currently applies to dividends paid by a PRC “resident enterprise” to a foreign enterprise investor, unless any such foreign investor’s jurisdiction of
incorporation has a tax treaty with China that provides for preferential tax treatment. Pursuant to the Arrangement between the Mainland China and the
Hong Kong Special Administrative Region for the Avoidance of Double Taxation and Tax Evasion on Income, or the Double Tax Avoidance
Arrangement, and Circular 81 issued by the SAT, such withholding tax rate may be lowered to 5% if the PRC enterprise is at least 25% held by a Hong
Kong enterprise for at least 12 consecutive months prior to distribution of the dividends and is determined by the relevant PRC tax authority to have
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satisfied other conditions and requirements under the

BNR—FREFSEHDEEEIMAIAER AT , AERERBRITEFL DR EFIEMNRE S BB ER IS o mamt
K, R (PEAREMNECWAAEREY | PERARKNE BREW AINECIHSRESIIRE , BRIER10% NFH0RE , BRIE
ZINERRREREMERX SHEITBRBINE , MIETHEITUERE. RIE (RIS BRRI TR X TS e N E RN AR
FAVZHE) 8¢ (HAIEBIS TR X F XIS R NEERAIMRRAILHE) | URERRSSDERLISESISEA , IRPEAR
HNECWARKREZAENER 2 BFEEBEWED25% RS , MEFEARHIESXHSINIANEZPEAREME EFF
B (PHAEBE TR XT
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Double Tax Avoidance Arrangement and other applicable PRC laws. Furthermore, under the Administrative Measures for Non-Resident Enterprises to
Enjoy Treatments under Tax Treaties, which became effective in August 2015, the non-resident enterprises shall determine whether they are qualified to
enjoy the preferential tax treatment under the tax treaties and file relevant report and materials with the tax authorities. There are also other conditions
for enjoying the reduced withholding tax rate according to other relevant tax rules and regulations. See “Taxation—People’s Republic of China Tax
Considerations.” We cannot assure you that our determination regarding our qualification to enjoy the preferential tax treatment will not be challenged
by the relevant PRC tax authority or we will be able to complete the necessary filings with the relevant PRC tax authority and enjoy the preferential
withholding tax rate of 5% under the Double Taxation Arrangement with respect to dividends to be paid by our PRC subsidiaries to Jiayin (HK)
Limited, our Hong Kong subsidiary.

WEERTH R EMERNPEEE. 1, RiE2015F3FEMN (IFBREVESFINENSSEEEDNE) | FEREVNATER
BESEZHMINENELABAIEE , FOfSTKIRERREMME. RREME XFUENE=Z IR SR ERE B HfSR
. SH'HK— P ABHAMERKEER" FHIFEMRIERINEZMNERKFBN SIS ZETEETXHS LBAIREE | hARRIER
BEE TR AP ER XS LBIRRAIBEN S | FiRE (NERTHE) | NN EFARZOERINEESENFAREREB)E
IRAEIMIIREESE 5% RIFIRILE.

We face uncertainty with respect to indirect transfers of equity interests in PRC resident enterprises by their non-PRC holding companies.

FEEREAIFFERRABEEELLPERREWAIRN , FiEIGFRELE.

According to the Announcement of the SAT on Several Issues Concerning the Enterprise Income Tax on Indirect Property Transfer by
Non-Resident Enterprises, or Circular 7, promulgated by the SAT in February 2015, if a non-resident enterprise transfers the equity interests of a PRC
resident enterprise indirectly by transfer of the equity interests of an offshore holding company (other than a purchase and sale of shares issued by a PRC
resident enterprise in public securities market) without a reasonable commercial purpose, the PRC tax authorities have the power to reassess the nature
of the transaction and the indirect equity transfer will be treated as a direct transfer. As a result, the gain derived from such transfer, which means the
equity transfer price minus the cost of equity, will be subject to PRC withholding tax at a rate of up to 10%. Under the terms of Circular 7, a transfer
which meets all of the following circumstances shall be directly deemed as having no reasonable commercial purposes: (i) over 75% of the value of the
equity interests of the offshore holding company are directly or indirectly derived from PRC taxable properties; (ii) at any time during the year before
the indirect transfer, over 90% of the total properties of the offshore holding company are investments within PRC territory, or in the year before the
indirect transfer, over 90% of the offshore holding company’s revenue is directly or indirectly derived from PRC territory; (iii) the function performed
and risks assumed by the offshore holding company are insufficient to substantiate its corporate existence; or (iv) the foreign income tax imposed on the
indirect transfer is lower than the PRC tax imposed on the direct transfer of the PRC taxable properties. See “Regulation—Regulations Relating to Tax.”

REERBSSF2015F2B &M (RTIEBREWEHEVFHLEWAEHRE HORNNE) F7S5EN)  FEREWERES
EHipl BRIRIERT B HRINER AT (PERREWEATIESHH ERTIROBRIMEEELPEREREWARN , FE
ST RBNENTIHMHZZBIER | RS DS EREL. ELb , XM hIREaEs | BIRRAEE. LN IR AR AL
K, BIREIX10% R PETOR. RIES7SENNEN  FETIIEREREL  SHRERNEGENELER: OBEF
ERATBRIUNMERTT5% LA EEIZaEER B P ERNARM; () EEHRELRI—FRYHArE , BFERASEMBMFRI0% LLEREH
EIRMANRE  BIEEIRIELRI—F | BFERAT0% LA LRI EZEEESRE FESRR; (i) B FERABETHYEREEMABRIN S A
RLNEBEATRFE; 8i(iv) A DB NE R ERET FENEREL. 21 'IE-ShlaXaRE"

We face uncertainties as to the reporting and other implications of certain past and future transactions where PRC taxable assets are involved, such
as offshore restructuring, sale of the shares in our offshore subsidiaries or investments. Our company and our non-PRC resident investors may be subject
to filing obligations or taxed or subject to withholding obligations in such transactions, under Circular 7. See “Taxation—People’s Republic of China
Tax Considerations.” For transfer of shares in our company by investors that are non-PRC resident enterprises, our PRC subsidiaries may be requested
to assist in the filing under Circular 7. As a result, we may be required to expend valuable resources to comply with Circular 7 or to request the relevant
transferors from whom we purchase taxable assets to comply with these circulars, or to establish that our company should not be taxed under these
circulars, which may have a material adverse effect on our financial condition and results of operations.

PR PENRA AT FAARRRE LR ZAREEMNSE , FOEIEERHEL  AIBEFER. HERIBFFARNR
NEIRE. RIER7SEN , FINLTHENNIFHERRRBBENEZZTIEFTEBI TR LS TR NS |, EFTEE TN
5. S THRR—PEARSHNEREER" MFPEREREWVIHREEELAATNRG , TS ERARTEFENFATNEMRIEST
SEMHTERR. B, FITEREREEERNRFRETE7SEN , SEERKNRAEWERRZ B XELLABTFXLEA ,
BEBERNATRAREX LB , XA RERIFA IR SR E SR BTSN,

The audit report included in this prospectus is prepared by an auditor who is not inspected by the Public Company Accounting Oversight Board and,
as such, our investors are deprived of the benefits of such inspection.

NERRABFENHFIHREEH—ZHIHIREN  XHIHNRKEEE LHARRIEEZRAFEE | Bt , HMARFERRTTIX
MEEAEFAL.

Our independent registered public accounting firm that issues the audit report included in our prospectus filed with the U.S. Securities and
Exchange Commission, or the SEC, as auditors of companies that are traded publicly in the United States and a firm registered with the U.S. Public
Company Accounting Oversight Board, or the PCAOB, is required by the laws of the United States to undergo regular inspections by the PCAOB to
assess its compliance with the laws of the United States and professional standards. Because our auditors are
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located in the PRC, a jurisdiction where the PCAOB is currently unable to conduct inspections without the approval of the Chinese authorities, our
auditors are not currently inspected by the PCAOB.

Bal , EHARSHRERREAREFELF/IE  TEHITRE , ALt , RIOFHIEMAZ LHATRIHREERRANE.

Inspections of other firms that the PCAOB has conducted outside China have identified deficiencies in those firms’ audit procedures and quality
control procedures, which may be addressed as part of the inspection process to improve future audit quality. This lack of PCAOB inspections in China
prevents the PCAOB from regularly evaluating our auditor’s audits and its quality control procedures. As a result, investors may be deprived of the
benefits of PCAOB inspections.

EHAERI R EERSETERINEMESIETARERIN | XEESHIRITEFIIREEFIERFERE , XLREERTLL
ENREER—ERO LR | LURSAKAIEITRE. MTHRE3S PCAOB RIEE , PCAOB TAEIT AR IR ETHDRIERETH R AR
EEHER. Bt REBTESEHT LHATSIHREZRSHERFL.

The inability of the PCAOB to conduct inspections of auditors in China makes it more difficult to evaluate the effectiveness of our auditor’s audit
procedures or quality control procedures as compared to auditors outside of China that are subject to PCAOB inspections. Investors may lose confidence
in our reported financial information and procedures and the quality of our financial statements.

EPATRHRERRSTEEFENEIHIHTIRE | XEETHEFAIATHET I ERITHE RS R E IR A RS EINE
ML BT PELUMIFRIHIEREZ FHATSITIREZRRSAINE. REETESNEIHRENVSERMREFANRIIMSRE
HRELREED.

Proceedings instituted by the SEC against five PRC-based accounting firms, including our independent registered public accounting firm, could
result in financial statements being determined to not be in compliance with the requirements of the Exchange Act.

EEFSRZERSNARET pre NRITTESAT , GERIPRIDEMIOLHSTTESHREINRL | TESBMSRERIIAERFTS (b
iDE) BIEK.

Starting in 2011 the Chinese affiliates of the “big four” accounting firms, including our independent registered public accounting firm, were
affected by a conflict between U.S. and PRC law. Specifically, for certain U.S.-listed companies operating and audited in mainland China, the SEC and
the PCAOB sought to obtain from the Chinese firms access to their audit work papers and related documents. The firms were, however, advised and

directed that under PRC law, they could not respond directly to the U.S. regulators on those requests, and that requests by foreign regulators for access
to such papers in China had to be channeled through the China Securities Regulatory Commission, or the CSRC.

M01IEFHA, A STHIESANFEFAT , BEFRIMRIEMONHSITHTESAT , H2E 7EEMPEEEPRITm. B
s | WTFEPEAGEEHEZHEITRYSEE FHAR | EEIESRZERSF PCAOB INEINFEREIABEIREE ST T4
BXRM M, A, RERATREENANET  RIEFEEE | R EEERNEERETMNEX , SNERETMETEERX L4
BRUESPEIESS.

In late 2012, this impasse led the SEC to commence administrative proceedings under Rule 102(e) of its Rules of Practice and also under the
Sarbanes-Oxley Act of 2002 against the Chinese accounting firms, including our independent registered public accounting firm. A first instance trial of
the proceedings in July 2013 in the SEC’s internal administrative court resulted in an adverse judgment against the firms. The administrative law judge
proposed penalties on the firms including a temporary suspension of their right to practice before the SEC, although that proposed penalty did not take
effect pending review by the Commissioners of the SEC. On February 6, 2015, before a review by the Commissioner had taken place, the firms reached
a settlement with the SEC. Under the settlement, the SEC accepts that future requests by the SEC for the production of documents will normally be
made to the CSRC. The firms will receive matching Section 106 requests, and are required to abide by a detailed set of procedures with respect to such
requests, which in substance require them to facilitate production via the CSRC. If they fail to meet specified criteria, the SEC retains authority to
impose a variety of additional remedial measures on the firms depending on the nature of the failure. Remedies for any future noncompliance could
include, as appropriate, an automatic six-month bar on a single firm’s performance of certain audit work, commencement of a new proceeding against a
firm, or in extreme cases the resumption of the current proceeding against all four firms.

20125 , X—ERSEUERSRIEE (SCEAINY 55102(e)5REAR20025 (FEHIER-BReeHiFiAZR B T $ I PERITITSESARIT
BIER , SERIPEDEBIOLHERITITESAT. 203578 |, EEIESRZERSNEMTEABISFIARFEHIT T —8 , ERWXLEQNT]
EHT AFFIR, TEIEEERIGHXEATHITAT  BESEEBEFRZERLIAINF , REAESREZERSERMTH
BZAT, INASETHRBEN. 201552860 , AERHITHELZR , MRLES SEC AR TR, RIBMIFRNY | IESRBERRES
FREFREERRMERHBERBESAFEILEREL. XEATIBKEISHE 1065REMIRIE | FRERET —EIFMANRIERE
Fr XERERIR FEXRE(IBIFEIERSAEFREERN. MRMIRERENENINE | IBFRXZERRRERBELAMAIERS 2
B RMANIIERRAINR ], WS EHARNETREIAMUNETHERRE: BRI —RATDETRELHUTHEANR | M—RIFEH
FHOFARER | SERIRER MREXN B NR A SN TRAER.

In the event that the SEC restarts the administrative proceedings, depending upon the final outcome, listed companies in the United States with
major PRC operations may find it difficult or impossible to retain auditors in respect of their operations in the PRC, which could result in financial

statements being determined to not be in compliance with the requirements of the Exchange Act, including possible delisting. Moreover, any negative
news about any such future proceedings against these audit firms may cause investor uncertainty regarding China-based, U.S.-listed companies and the
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market price of our ADSs may be adversely affected.

RIS RZZRREHMENTEET  RIEREER | EPEREERISHIEE EHASUES A IRESA T sEEPEIRRES
BHEID , XABESEMSIREFBENTE (RBAME) REXK , BIFATREANRE. 5, BRI L HE T A FIRIEMILLE
IFARNRERES |, IR SEIREEXREUTHE. £XE EHRIATRNAHEN | MREIEEFTEIERHAINE T seZ2AFIF
0.

If our independent registered public accounting firm was denied, even temporarily, the ability to practice before the SEC and we were unable to

timely find another registered public accounting firm to audit and issue an opinion on our financial statements, our financial statements could be
determined not to be in compliance with

INRBARPRILEMAHSIIRSERAT | EERENRSF THESRZZERSAIAIEES , MBBNTERIEEIS—ZEM
RHESTHTESFAEBANM SRR THITHAREL | BB IRERTEBOAERTT
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the requirements of the Exchange Act. Such a determination could ultimately lead to the delisting of our ADSs from Nasdaq Global Select Market, or
Nasdagq, or deregistration from the SEC, or both, which would substantially reduce or effectively terminate the trading of our ADSs in the United States.

(INDE) BORIE, XERIRETRERAZSEFKIINEEFHTEIENPINLA T L RIEIETIASMNENATIRT , SINESRZZRSHEE
i, BREFRMNEZ  XEXEEDSERE LHINEEFE RIS,

Risks Relating to This Offering and our American Depositary Shares

R &7 R EEFFERREAERXE

There has been no public market for our Class A ordinary shares or ADSs prior to this offering, and you may not be able to resell our ADSs at or
above the price you paid, or at all.

FUORKRITZAET , FM o« REBRSFEEIESE TN , BRI NERBHES TR IIMMEREERNNFHTEIL | SURATEE
Prior to this initial public offering, there has been no public market for our Class A ordinary shares or ADSs. We have applied to list our ADSs on

the Nasdaq. Our Class A ordinary shares will not be listed on any exchange or quoted for trading on any over-the-counter trading system. If an active
trading market for our ADSs does not develop after this offering, the market price and liquidity of our ADSs will be materially and adversely affected.

ERERATERZAT , B89 o XEBREGFREIDERB AT, HiICERIBEENAT EHIEIFEEIE. KT
KREBRASEEARZH LT , BAREIIRBEFELHRSE. NRRNINFERIIERRZHHELXRERREARRE  &i)F
IR mAINMEF RS FREAMAFIRIRE.

The initial public offering price for our ADSs was determined based on our negotiations with the underwriters, which may bear no relationship to
their market price after the initial public offering. We cannot assure you that an active trading market for our ADSs will develop or that the market price
of our ADSs will not decline below the initial public offering price.

HANNFEEERER AT RTINS RIRER S A EEIBFIBER | XSt IERR AT AITENMBINMEREXRR. i)
RIS —NERNRZ T . ERNNEERERNHIN EAETERATRITRNS.

The market price for our ADSs may be volatile.

BRI g TSR],

The trading prices of our ADSs are likely to be volatile and could fluctuate widely due to factors beyond our control. This may happen because of
broad market and industry factors, like the performance and fluctuation in the market prices or the underperformance or deteriorating financial results of
other listed Internet or other companies based in China that have listed their securities in the United States in recent years. The securities of some of
these companies have experienced significant volatility since their initial public offerings, including, in some cases, substantial price declines in their
trading prices. The trading performances of other Chinese companies’ securities after their offerings, including Internet and e-commerce companies,
may affect the attitudes of investors toward Chinese companies listed in the United States, which consequently may impact the trading performance of
our ADSs, regardless of our actual operating performance. In addition, any negative news or perceptions about inadequate corporate governance
practices or fraudulent accounting, corporate structure or other matters of other Chinese companies may also negatively affect the attitudes of investors
towards Chinese companies in general, including us, regardless of whether we have conducted any inappropriate activities. In addition, securities
markets may from time to time experience significant price and volume fluctuations that are not related to our operating performance, such as the large
decline in share prices in the United States, China and other jurisdictions in late 2008, early 2009 and the second half of 2011, which may have a
material adverse effect on the market price of our ADSs.

HATRNTEEHNER | FONFEHERIENRSNMERTEEN) , AETREXNIER). XATERMT 2RI ER | ih
NSRRI |, BE e Eh BB EE S SR T ER AR FREEE LR S MESU SRR, Hp—LRERNIES
BERATFRIT(po)lAREHD 7 AIERE) , ERLERT  EXBNEAE TR RSB FRES A ASERIIE M PE AT EHER
IR ZERN , ARSI EENEEE EHRTEATRSE . NTABER M AR 2R . TTiCHAIRISEREE RN
i, W5, (HIEXRATREAIHRISFE, QAEENEMTEATURIRMESEEL , BRI SERIENIREERR L
MHEATRSE LRI , TeHNREH T HANEZRE. W, ISR HIRSEAIRIEEWSTTREKRN
ISR ZERED , FIRNEE. PEFEMWMBXE20085FK, 20095F-IF12011F FEFRIRMNAIE FE , XTI NFESIERNTHNE
FEEARFIEM,

In addition to the above factors, the price and trading volume of our ADSs may be highly volatile due to multiple factors, including the following:

bR EIAEZRS , FIRNFERIERNMER R ER SR ZIERM AR , HHhEE:

» regulatory developments affecting us, our users, or our industry;

BEA). FARIBPEFNI TR ERRE;
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e conditions in the online individual finance industries;
W_ENASRDVATIRIR;

» announcements of studies and reports relating to the quality of our product and service offerings or those of our competitors;
EnEXRHNH SRS F - milRSREATARIIRS:

+  changes in the economic performance or market valuations of other online individual finance marketplaces;

Hfth_EN ASRTHIZRE SRR ENR;

* actual or anticipated fluctuations in our quarterly results of operations and changes or revisions of our expected results;

FRVSRISCRRETRERRED | AR TRERL a3 EIEELT;

+ changes in financial estimates by securities research analysts;

UESFFR TR 1T 55 FUMAYAE(L;

* announcements by us or our competitors of new product and service offerings, acquisitions, strategic relationships, joint ventures or capital
commitments;

A IEFA IR FERF MRS, 0. SRR, SREWEEFRE,
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» additions to or departures of our senior management;
IAEEHRENNEREERE;

* detrimental negative publicity about us, our management or our industry;
AT, FAMNEEESFHNI T EENREERE;

» fluctuations of exchange rates between the RMB and the U.S. dollar;

AR SETZ ARG,

» release or expiry of lock-up or other transfer restrictions on our outstanding shares or ADSs; and

BRARTERITRESIF TR ME AR Lt L RIS, LR

» sales or perceived potential sales of additional Class A ordinary shares or ADSs.

St 2 REBRETFHTRIAHESBEHEE.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, the market price for our
ADSs and trading volume could decline.

NFIESETATI S HTIMRBERER TR SHIARBERNERHAFRIAR | FHINFERIERNHRNMSIIRZ E S T,

The trading market for our ADSs will depend in part on the research and reports that securities or industry analysts publish about us or our
business. If research analysts do not establish and maintain adequate research coverage or if one or more of the analysts who cover us downgrade our
ADSs or publish inaccurate or unfavorable research about our business, the market price for our ADSs would likely decline. If one or more of these
analysts cease coverage of our company or fail to publish reports on us regularly, we could lose visibility in the financial markets, which, in turn, could
cause the market price or trading volume for our ADSs to decline.

TR 2 iR BURTIESE T ST IR BRI TR ISR S AIARIIRS.  WMRARDITIIAESFREF
EBNAREER , HENMR— DS OFITEEERNNEE IR RS A EREAT TR SHIRR | BOFHEEEAIHIRN ST
ST, MREF—ANHS ISR E0RE | SRR EREAMNNRES | HITTRSAEESHHIZAT M | X
RS KA RESEFA INFH TR H BN SSR ZE T .

Because our initial public offering price is substantially higher than our net tangible book value per share, you will experience immediate and
substantial dilution.

EAFNNERRFAERNMEAXS THISROFEIKENE | (RGIBEHAERRE.

If you purchase ADSs in this offering, you will pay more for your ADSs than the amount paid by our existing shareholders for their Class A
ordinary shares on a per ADS basis. As a result, you will experience immediate and substantial dilution of US$ per ADS, representing the
difference between the initial public offering price of US$ per ADS, and our net tangible book value per ADS as of September 30, 2018, after
giving effect to the net proceeds to us from this offering. In addition, you may experience further dilution to the extent that our Class A ordinary shares
are issued upon the exercise of any share options. See “Dilution” for a more complete description of how the value of your investment in our ADSs will
be diluted upon completion of this offering.

MRFAELORRATHWE T EEFEEIE | (REARNEEFE TSI R IMERFESH EEF TSR E/oft(iIA0 a 3£
BBERMNESIES., Eit , FXRITISREENE | RIGZAMAIGEIESETT ADS BISERMHRE | BIE3ST ADS NEIRQFFRTT
MTEFAIEZ2018FF9F30HAIE3ETT ADS FBFIKEMEZBINER. W5t , (RATRSKEHH—SHRE | LETRIIN  XEERERE
TR AT, BER B B BRI B MM BRI RIS — iR M.

Because we do not expect to pay dividends in the foreseeable future after this offering, you must rely on price appreciation of our ADSs for return
on your investment.

EAFRMNAREETILAIRRZMREE | X4 RORKENTRIEERNNFNEA SRR ERETR.

We currently intend to retain most, if not all, of our available funds and any future earnings after this offering to fund the development and growth
of our business. As a result, we do not expect to pay any cash dividends in the foreseeable future. See “Dividend Policy.” Therefore, you should not rely
on an investment in our ADSs as a source for any future dividend income.

HANERHTEREASRD , MRAZEEM , FNIBNRSIHIRKAIINESS | RERSHRRMIEK , BAR0WsS. ALt , 3D
FHERTANAIREASSUHEHIRERE. SN RABER" B , (RARRZRER A IR E R EARRRBUIARIRIR.

Our board of directors has discretion as to whether to distribute dividends, subject to certain restrictions under Cayman Islands law, namely that
our company may only pay dividends out of profits or share premium, and provided always that in no circumstances may a dividend be paid if this
would result in our company being unable to pay its debts as they fall due in the ordinary course of business. In addition, our shareholders may by
ordinary resolution declare a dividend, but no dividend may exceed the amount recommended by our board of directors. Even if our board of directors
decides to declare and pay dividends, the timing, amount and form of future dividends, if any, will depend on, among other things, our future results of
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operations and cash flow, our capital requirements and surplus, the amount of distributions, if any, received by us from our subsidiary, our financial
condition, contractual restrictions and other factors deemed relevant by our board of directors. Accordingly, the return on your investment in our ADSs
will likely depend entirely upon any future price appreciation of our ADSs. There is no guarantee that our ADSs will appreciate in value after this
offering or even maintain the price at which you purchased the ADSs. You may not realize a return on your investment in our ADSs and you may even
lose your entire investment in our ADSs.

HNNEELBENRAERESNERR | (BLUETHSHEFEMNFELIRE , AN RENFIESREGNPIRE , FE
EHITBRTEHAEIRE | IRXESHENNDLEERERWSIREFREIRS. o, FOORRTVBEEBERINE R
B, ERETSEIRNESSENNHE. BERMNNEFSREERIIRR , FRREAIAIE. HEFF , RG9S | BB
RTBARKROIZEERIAER. HONBFRERNBR. BINFLRAKREINSEEEGNREHE). NS, SRREILIR
EEQUNBEXRNEMER. Eit , SERNNEEEIE LA ERR AT BUR THAWHEEIERRANMETHE. BRI ERIER
MNIFRRESEXXEEZETHE | EERFIWIFEEERNNTS. SUseASCIVEER IS LR ERR , EEATREKk
HEERNNFERIE LREMBIREA.
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Substantial future sales or perceived potential sales of our ADSs in the public market could cause the price of our ADSs to decline.
BN FEEEE AT LA EREES R EE TR SEFEEIERNE TR,

Sales of our ADSs in the public market after this offering, or the perception that these sales could occur, could cause the market price of our ADSs
to decline. We will issue Class A ordinary shares represented by ADSs in this offering. All ADSs sold in this offering will be freely
transferable without restriction or additional registration under the Securities Act. The remaining ordinary shares outstanding after this offering will be
available for sale, upon the expiration of the 180-day lock-up period beginning from the date of this prospectus, subject to volume and other restrictions
as applicable under Rules 144 and 701 under the Securities Act. Any or all of these shares may be released prior to the expiration of the lock-up period
at the discretion of the representatives of the underwriters of this offering. To the extent shares are released before the expiration of the lock-up period
and sold into the market, the market price of our ADSs could decline.

HNNEERTEATDZ LAHE | SEANXLHEETRERE | AIRESERIFHTRENTBMME TR, ELOREITH , FMS
RITUFEEIEANERRT « XEER. FEWRATHHENMEEEFTRIDSEHEL , FEARE |, SiRiE GIESE) #TMnE
. WRARITERIRIEBERASEABRITBEZ BT I SORMERLERGRE | BRET (UEFE) H1445FH05870 1 FMNIFTER
HEMNEMIRG., NXLTHREHARTUNEREEHERERIBERHINEIXLRD. NRBANNREESEE IS RRIHRR
FEE™HH  FANFHTERENHIDMN SIS T,

After completion of this offering, certain holders of our ordinary shares may cause us to register under the Securities Act the sale of their shares,
subject to the 180-day lock-up period in connection with this offering. Registration of these shares under the Securities Act would result in ADSs
representing these shares becoming freely tradable without restriction under the Securities Act immediately upon the effectiveness of the registration.
Sales of these registered shares in the form of ADSs in the public market could cause the price of our ADSs to decline.

FHRRITRRE  FTEBROELFEETRLSEREIMRE (EB5%) BICEHROIHE | BSHXRITEXRAI80RHIERIR
BRob. RIE (IESE) MXLREHTEICHSTNERXLRENE - IPEBSESICENEZEMRE (IBFE) AEREE RS,
EATFHH EUEE R A N XL ICR O TR SEFERIERINE TEL.

The voting rights of holders of ADSs are limited by the terms of the deposit agreement, and you may not be able to exercise your right to direct the
voting of the underlying Class A ordinary shares which are represented by your ADSs.

FRIEFE ARRERZFAIMY AOSRFRATIRE |, (RATBETEATEIRAF) , BRI B RIERTURAVEX o KXEBHITIRE.

As a holder of our ADSs, you will not have any direct right to attend general meetings of our shareholders or to cast any votes at such meetings.
You will only be able to exercise the voting rights which attach to the underlying Class A ordinary shares which are represented by your ADSs indirectly
by giving voting instructions to the depositary in accordance with the provisions of the deposit agreement. Under the deposit agreement, you may vote
only by giving voting instructions to the depositary, as the holder of the underlying Class A ordinary shares which are represented by your ADSs. Upon
receipt of your voting instructions, the depositary will endeavor to vote the underlying Class A ordinary shares in accordance with your instructions in
the event voting is by poll, and in accordance with instructions received from a majority of holders of ADSs who provide instructions in the event voting
is by show of hands. The depositary will not join in demanding a vote by poll. You will not be able to directly exercise any right to vote with respect to
the underlying Class A ordinary shares unless you withdraw the shares and become the registered holder of such shares prior to the record date for the
general meeting. Under our amended and restated memorandum and articles of association that will become effective immediately prior to completion
of this offering, the minimum notice period required to be given by our company to our registered shareholders for convening a general meeting is seven
calendar days. When a general meeting is convened, you may not receive sufficient advance notice to enable you to withdraw the underlying shares
which are represented by your ADSs and become the registered holder of such shares prior to the record date for the general meeting to allow you to
attend the general meeting or to vote directly with respect to any specific matter or resolution which is to be considered and voted upon at the general
meeting. In addition, under our amended and restated memorandum and articles of association that will become effective immediately prior to
completion of this offering, for the purposes of determining those shareholders who are entitled to attend and vote at any general meeting, our directors
may close our register of members and/or fix in advance a record date for such meeting, and such closure of our register of members or the setting of
such a record date may prevent you from withdrawing the underlying shares which are represented by your ADSs and becoming the registered holder of
such shares prior to the record date, so that you would not be able to attend the general meeting or to vote directly. Where any matter is to be put to a
vote at a general meeting, the depositary will, if we request, and subject to the terms of the deposit agreement, endeavor to notify you of the upcoming
vote and to deliver our voting materials to you. We cannot assure you that you will receive the voting materials in time to ensure that you can instruct the
depositary to vote the underlying shares which are represented by your ADSs. In addition,

TERBAMNRFASHIFEA | BB UEENFSMBANNRAEASHEX LW HIRE, (RRAUBREERINEINE , BRE
ARHRERER , IERAFRIRIERIE | TEMETEX o« KEBERIUREN. RIEFERIY  (RRTUEFERARHRERETR  F
FEARHFRIFHEEIERFRAER « XEERAVFEA. EEEHRIREETRE  REABRIBRIYER | EREURESUHITRIER
T FREREINSHRRIET  ERBUSEFHABTIERT , RIOMEXE « XEBRHITRE. REAFSMAERLUGEST
TR, FRIMFERFASICR BERBREIGEXROFANMNZFROIZICIHEA , BUMREREERTHEEREX 2 XEBRIVRFEN.
RERNESFERNATERNEE | ARRXRETHRIZAAER | HIQRAERFANEMRREFRFASHREENIARE7NE
R, ERFREASN , (RAREREIRBHITTERN | ERAILTERFASICR B RiHEIE RIRRIBRAEA SN RAERIRAD | 7k
MEZERMHOZCHFEA | LERTLUHERERS | SEEHRFASKBENIRRITHIRGERMERIGHTRR, I, RIEER
BT RERNBREEANRAN , BERRLETHRIRIER , ABEENHERETURFIAS LRENRE , AATEFTR
LERABRIRREICH A / BT EE XN ACR A , MELANTNMRSCMEIREERXICRALE , ARt ILRERRIAR
REAEFRIERTRAGERRS , AEAXICRAPRBRANZEROIEMFEA | UBIRLREHERFAASHERRE. NRERFAS
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the depositary and its agents are not responsible for failing to carry out voting instructions or for their manner of carrying out your voting instructions.
This means that you may not be able to exercise your right to direct the voting of the underlying shares which are represented by your ADSs, and you
may have no legal remedy if the underlying shares are not voted as you requested.

REAREREANREPTIREIS RS TRIREIERRIATURARSE., XEWERA LA THEIRAIA | BRI EAIER RS
RENEARE | (RAERBEIEENUER | IREURERERRENERKRE.

Except in limited circumstances, the depositary for our ADSs will give us a discretionary proxy to vote our Class A ordinary shares underlying your
ADSs if you do not instruct the depositary how to vote such shares, which could adversely affect your interests.

BRERERI , NREERFHEANIRE | HNFETARE TR | IR IRERERIFHEAFITERN o KXEER |, TIX
AIRERXHRAIRI TS RAFIRIND .
Under the deposit agreement for our ADSs, the depositary will give us (or our nominee) a discretionary proxy to vote our Class A ordinary shares

underlying your ADSs at shareholders’ meetings if you do not give voting instructions to the depositary as to how to vote the Class A ordinary shares
underlying your ADSs at any particular shareholders’ meeting, unless:

B IRERERIEY | RIREEISERREAS DIREHMTIRERIERRIEATFEN « XEBROFHRIEAFHIRER
™ FRRIEASEFROEFNORBN)—HEBERE | iIF1ERFAS EIREESMROERRIEIFER « XEER , BRIE:

* we have failed to timely provide the depositary with our notice of meeting and related voting materials;
REEN ASARE ARMSWOBRINABRR IR,
» we have instructed the depositary that we do not wish a discretionary proxy to be given;

HNBIETREA | BIAFRETFERUCE

» we have informed the depositary that there is substantial opposition as to a matter to be voted on at the meeting;

HMNEBMREA , WTESW EHTRRNER , BRIAANREERL;

*  amatter to be voted on at the meeting may have a material adverse impact on shareholders; or

SRR ETR BEXI BT ERAFIFAND; B

*  voting at the meeting is made on a show of hands.

2 FREREFRRM.

The effect of this discretionary proxy is that, if you fail to give voting instructions to the depositary as to how to vote the Class A ordinary shares
underlying your ADSs at any particular shareholders’ meeting, you cannot prevent our Class A ordinary shares underlying your ADSs from being voted
at that meeting, absent the situations described above, and it may make it more difficult for shareholders to influence our management. Holders of our
ordinary shares are not subject to this discretionary proxy.

HENEEBRRE | MREREETORERFAZ EAFEAKERERST | RBMIRERR IR RERRATIRIER a 35
HiER , SRR LERERRSWN EIREFRRIEH R RERIER « XEER , FREHIEARER | XO S ERA BRI IR
EHE, RNTEREOFEANZX—2NEEBILR,

Your rights to pursue claims against the depositary as a holder of ADSs are limited by the terms of the deposit agreement and the deposit agreement
may be amended or terminated without your consent.

(FENERRIETFE ABRE ARH ZBAF ZEIE N SRAIRE | MEFIMMY AR ZFRBRIER FRISHEEERLL,

Under the deposit agreement, any action or proceeding against or involving the depositary, arising out of or based upon the deposit agreement or
the transactions contemplated thereby or by virtue of owning the ADSs may only be instituted by you in a state or federal court in the City of New York,
and you, as a holder of our ADSs, will have irrevocably waived any objection which you may have to the laying of venue of any such proceeding, and
irrevocably submitted to the exclusive jurisdiction of such courts in any such action or proceeding instituted by any person. Also, we may amend or
terminate the deposit agreement without your consent. If you continue to hold your ADSs after an amendment to the deposit agreement, you agree to be
bound by the deposit agreement as amended. See “Description of American Depositary Shares” for more information.

RIEEIY . BRI B T MY EF R Y MR BRI R Z S A T B F MM R A S R R AR T T5h
BER . RESHIREALITHRIMNEERFS AR IR | MMM ENTEINAIFEA | BT B RR) SEX IR E AL AR PRI R AT
FRREER , FEEHIAREEALL R THERER P AT REERGG S ERNEBEREN. s, BAITRESEER LRI
REENER. MRFEFIUETEREFEERRR | FREZETENERNNNLR. FEESR EEFTRERA'.

Your right to participate in any future rights offerings may be limited, which may cause dilution to your holdings.

BEERFTIHBRIMNFTRESZERS] , XIS SEIERISIRIIRRE.
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We may from time to time distribute rights to our shareholders, including rights to acquire our securities. However, we cannot make such rights
available to you in the United States unless we register both the rights and the securities to which the rights relate under the Securities Act or an
exemption from the registration requirements is available. Under the deposit agreement, the depositary will not make rights available to you unless both
the rights and the underlying securities to be distributed to ADS holders are either registered under the Securities Act or exempt from registration under
the Securities Act. We are under no obligation to file a registration statement with respect to any such rights or securities or to endeavor to cause such a
registration statement to be declared effective and we may not be able to establish a necessary exemption from registration under the Securities Act.
Accordingly, you may be unable to participate in our rights offerings in the future and may experience dilution in your holdings.

HATRT ARSI D ECLA A IRURRTR | BIESRERAIRIESTRIAL, 28T , Bl IRREESEE MR AR |, BRAFFRAIRIE
QE5E) BiCTXERFFHERAFFNES  SE TR TEICER, RIEFERIY . REABTSRGRANF] , BRIEE ADS 58
ADEAISFFIEMIESRIE OQE5%) BicgitfiE (E5%) SRsic. HNREXSRHALSNFSIEFNEICHR |, hifBY
BENRELREICHFBERERAEN  BATTREERE (B5E) MO BENRTES. Bt , SISRTREES SR IRAMAIR
i , BAERATRESERIRR.
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You may not receive dividends or other distributions on our Class A ordinary shares and you may not receive any value for them, if it is illegal or
impractical to make them available to you.

IREJBEARSMIRAIRY o KEBIRPIRERBEHEMSES , MRERRAIXLIRD BEESHATILIRN | (REATEARSNFIRSEENE.

The depositary of our ADSs has agreed to pay to you the cash dividends or other distributions it or the custodian receives on our Class A ordinary
shares or other deposited securities underlying our ADSs, after deducting its fees and expenses. You will receive these distributions in proportion to the
number of Class A ordinary shares your ADSs represent. However, the depositary is not responsible if it decides that it is unlawful or impractical to
make a distribution available to any holders of ADSs. For example, it would be unlawful to make a distribution to a holder of ADSs if it consists of
securities that require registration under the Securities Act but that are not properly registered or distributed under an applicable exemption from
registration. The depositary may also determine that it is not feasible to distribute certain property through the mail. Additionally, the value of certain
distributions may be less than the cost of mailing them. In these cases, the depositary may determine not to distribute such property. We have no
obligation to register under U.S. securities laws any ADSs, ordinary shares, rights or other securities received through such distributions. We also have
no obligation to take any other action to permit the distribution of ADSs, ordinary shares, rights or anything else to holders of ADSs. This means that
you may not receive distributions we make on our Class A ordinary shares or any value for them if it is illegal or impractical for us to make them
available to you. These restrictions may cause a material decline in the value of our ADSs.

HNNFEABRBRESHUERAEEMSE , CaFtE AMLEIRAIN o XEBREEMFRUES AR IMFEARFEA |
MREZERNAY. SEERENFEEIIMRN « XEBRMENLLOEREXLESE. BRE  MRARFEANARTEIFRRIEFEA
RO ERHEAGEHAIERD , WRFARGRSEE. FlI0 , MROFEEEHFEADRIEFEERE (B5E) FEEICER
RIEERNEICARHTEISBICH D RINIES | WISEIEER. REARILMEE  BEBESRREV-ERT. Lo, FEk
ITRRAINMERTRER T ERSF B IA0AA. EXMERT  REATLUIREARS XTI, RIEXEIESE  RINRENSECEIILES
FCRSROTATAERIE. E@Eik. NASEMIES. FNDRENSRITITRMTH , RAFOFEESIHFEASKFHERILE SER.
WFEHTEMERRE. XEWE |, MRBANDREMY o KEBRIFINZAISAYISIIRG | (RATBERSUEIFA IS o REBRFTERISES | 52
MEMNEHINME. XLIRH TSR EEIEMNERISTEME T,

You may be subject to limitations on transfer of your ADSs.

BRI R B IEAFE AR,

Your ADSs are transferable on the books of the depositary. However, the depositary may close its transfer books at any time or from time to time
when it deems expedient in connection with the performance of its duties. In addition, the depositary may refuse to deliver, transfer or register transfers
of ADSs generally when our books or the books of the depositary are closed, or at any time if we or the depositary deems it advisable to do so because
of any requirement of law or of any government or governmental body, or under any provision of the deposit agreement, or for any other reason.

RIFERIEAILEFEANKE LL. B2, REANNNSETEHIREEXIEER , JLABNSERRLIERSELS, i,
REARTLERNNOKESRFAKEXAN , SERNSREAANB T EESHIBRSBRTEREIER , SiREREFYEME
M , BT EIEMERE | EEHURMREERRT. HISECEHERIREL.

Certain judgments obtained against us by our shareholders may not be enforceable.

HARRASR G R LR IARIROF R AT BE T RS2 AT

We are an exempted company limited by shares incorporated under the laws of Cayman Islands. We conduct substantially all of our operations in
China and substantially all of our assets are located in China. In addition, a majority of our directors and executive officers reside within China, and
most of the assets of these persons are located within China. As a result, it may be difficult or impossible for you to effect service of process within the
United States upon these individuals, or to bring an action against us or against these individuals in the United States in the event that you believe your
rights have been infringed under the U.S. federal securities laws or otherwise. Even if you are successful in bringing an action of this kind, the laws of
Cayman Islands and of the PRC may render you unable to enforce a judgment against our assets or the assets of our directors and officers. For more
information regarding the relevant laws of Cayman Islands and China, see “Enforceability of Civil Liabilities.”

NIRRT SRS AR IMAIARNERAT. FNIASORSEEFERT  MERIIFEEHETE. Lo, FA
REHESNHITERBEETERA  REARNASHEUTHERA. Bt REASEAINFIZ ZISEE RIS FaE b
EARIE , BT RIES AR ERX LN ARERAIRS | SR IEIX LN AREFA, BIEREIMREXEIFL | FFERFSM
s A RAFERER B A RE R ENENNE BB NS RRRNEZHTAR, BXASHSMTEEXNEZENFRER | 55
" RS ERIAT A TIE"

You may face difficulties in protecting your interests, and your ability to protect your rights through U.S. courts may be limited, because we are
incorporated under Cayman Islands law.

{REJRETERIFIRAOFI TS EE IR ENE | (RBESEEERRIPIRAIIRFIRIEEDTTRERBIRA . EARIRIRIEF S 2AGEREMAT.

We are an exempted company incorporated under the laws of Cayman Islands with limited liability. Our corporate affairs are governed by our
memorandum and articles of association, the Companies Law (2018 Revision) of Cayman Islands and the common law of Cayman Islands. The rights of
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shareholders to take action against the directors, actions by minority shareholders and the fiduciary duties of our directors owed to us under Cayman
Islands law are to a large extent governed by the common law of Cayman Islands. The common law of Cayman Islands is derived in part from
comparatively limited judicial precedent in Cayman Islands as well as from the common law of England, the decisions of whose courts are of persuasive
authority, but are not binding, on a court in Cayman Islands. The rights of our shareholders and the fiduciary duties of our directors under

HNRREASHDZEIMAIARRAT  BEEREME. FNINATDESZERNINERNATRRE. FEHBH (RFNE)
QOISFHEITIDFA SR BIEEEER. RIEFSHDEE  RENEERIUTIIRNF. PERRITIARBAIESNRIINEESR
FERAEE LRASEZEEANERE. FSHBNEEEANSREFSHSENERNEIELHAIUR S =AIEEE , HiEbrIEIR
MASHBHEREERIRS  BAREBNRD. HNRFINFMESIOZIESRE
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Cayman Islands law are not as clearly established as they would be under statutes or judicial precedent in some jurisdictions in the United States. In
particular, Cayman Islands have a less developed body of securities laws than the United States. Some U.S. states, such as Delaware, have more fully
developed and judicially interpreted bodies of corporate law than Cayman Islands. In addition, Cayman Islands companies may not have standing to
initiate a shareholder derivative action in a federal court of the United States.

FERBREEAMEERL S EE BRI SGESEATHIFTRERIBM R, TEHEFSHBMIES AR NEERE. £E
BI—LEM | AR | ERUHEMBERDMARMEIERRT ATE. Wit , FEHRBHAT AR ERI DA RERER
TREIFIA,

Shareholders of Cayman Islands exempted companies like us have no general rights under Cayman Islands law to inspect corporate records or to
obtain copies of lists of shareholders of these companies. Our directors will have discretion under the post- offering memorandum and articles of
association we expect to adopt, to determine whether or not, and under what conditions, our corporate records may be inspected by our shareholders, but
are not obliged to make them available to our shareholders. This may make it more difficult for you to obtain the information needed to establish any
facts necessary for a shareholder resolution or to solicit proxies from other shareholders in connection with a proxy contest.

REFSREEE  GRINIXFNQTNREFZEERATCREGKEXEATRFZR BRI —RNF. BAIRISEHHRER)
THARAIAITEESRIMASEEAEEMY | LIRERBIUREHAFHT | BIMRRILUERRINATICR | EIREXSHEHEA]
MRRIBHIXEER. XAIBERMEIREMLEXELEREE | LSRR BN EISEE | BB R S EREIRRRIE
A

As aresult of all of the above, our public shareholders may have more difficulty in protecting their interests in the face of actions taken by
management, members of the board of directors or controlling shareholders than they would as public shareholders of a company incorporated in the
United States. For a discussion of significant differences between the provisions of the Companies Law (2018 Revision) of Cayman Islands and the laws
applicable to companies incorporated in the United States and their shareholders, see “Description of Share Capital—Ditferences in Corporate Law.”

BT ERBERR , FNNARRFEENEERR. EFSMRIERRAREI TR , ATREtEAEREMIIAI AT KRR
BHLURIFECRRZm. XTHEHSS (RFX) QOFEITINESERTEEE EMNATERERFNFECANERER  BS
3" RA B — AR ERIER

The approval of the CSRC may be required in connection with this offering under PRC law.

RIEFEER | WRAITUREREFEIL R SAIALE.

The M&A Rules requires an overseas special purpose vehicle formed for listing purposes through acquisitions of PRC domestic companies and
controlled by PRC companies or individuals to obtain the approval of the CSRC, prior to the listing and trading of such special purpose vehicle’s
securities on an overseas stock exchange. The interpretation and application of the regulations remain unclear, and this offering may ultimately require
approval from the CSRC. If CSRC approval is required, it is uncertain whether it would be possible for us to obtain the approval and any failure to
obtain or delay in obtaining CSRC approval for this offering would subject us to sanctions imposed by the CSRC and other PRC regulatory agencies.

(FFEAN) Mz  BEWEFERRARMAL. BFEARSRN AZHBRIMGR BT TERINES R B/ L2500 , 270
SRETEIESSHRE. XEHEREMERNARE | WRXRITURREFTERETEILRSAME. WRFEIRETEILRSAM
i, BNEEEURBKEHERAHTE , RKRESGREIHERRETEILESAMNE | F(IEZETEIE S St PE SR ETWIRIHIE.

Our PRC counsel, King & Wood Mallesons, has advised us based on their understanding of the current PRC law, rules and regulations that the
CSRC'’s approval is not required for the listing and trading of our ADSs on the Nasdaq in the context of this offering, given that:

FARIPEFEMIA , SARISESH , ETMOIPEITEEERAERE | @], ERENAT EHHRZHANEERIER
FETEEISRHE | B9

»  the CSRC currently has not issued any definitive rule or interpretation concerning whether offerings like ours under this prospectus are subject to
this regulation;

FEIFSS BRIEARN ABRIRER I L AR R R ERAHEF LR E SR,

»  we established our PRC subsidiaries by means of direct investment rather than by merger with or acquisition of PRC domestic companies; and

HNUERRESAMIFSFEERADEHEW S BNNFEF AR, UK

*  no provision in this regulation clearly classifies contractual arrangements as a type of transaction subject to its regulation.
REGIFIREBHEERTHD ENZHERIR HE.

However, our PRC counsel, King & Wood Mallesons, has further advised us that there remains some uncertainty as to how the M&A Rules will
be interpreted or implemented in the context of an overseas offering and its opinions summarized above are subject to any new laws, regulations and
rules or detailed implementations and interpretations in any form relating to the M&A Rules. We cannot assure you that relevant PRC governmental
agencies, including the CSRC, would reach the same conclusion as we do. If it is determined that CSRC approval is required for this offering, we may
face sanctions by the CSRC or other PRC regulatory agencies for failure to seek CSRC approval for this offering. These sanctions may include fines and
penalties on our operations in the PRC, limitations on our operating privileges in the PRC, delays in or restrictions on the repatriation of the proceeds
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from this offering into the PRC, restrictions on or prohibition of the payments or

M . BANRPESHRITSES RN —S SR 8/ EMRIERT | RN R RS A E— LN B E X |
B EREAR S G ZH TE@REGEE, ZRAAN , StSFERNE XTI ZANFASTIErImgRE. FIFRERIEEE+FEILSE
SERBEXPEBMFIWESEHSIHIMERNGS. NRBELRATEETEIERSAE | BT8R NREER LR A TIXIE
ENE SRt EME IR EIE S S E R E EYIRIGIR. XLHRATREEENE EPERI S AITIRAILET |, XIBAEFERML
SHANBIPRS | FEIRSPREGXF R AT BIFE |, PRSI TREL
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remittance of dividends by our China subsidiary, or other actions that could have a material and adverse effect on our business, financial condition,
results of operations, reputation and prospects, as well as the trading price of our ADSs. The CSRC or other PRC regulatory agencies may also take
actions requiring us, or making it advisable for us, to halt this offering before the settlement and delivery of the ADSs that we are offering.
Consequently, if you engage in market trading or other activities in anticipation of and prior to the settlement and delivery of the ADSs we are offering,
you would be doing so at the risk that the settlement and delivery may not occur.

BNNFEFARICHRE | sREARTREXIFAIAILSS. MSKR. £EMRR. EERS | UAEINFEHTEIENRSME=EERFR
MEWATEN. PEIERSSEGPESEETEHBATEREIT) , EXREAIERIRUNFEEEEENRM ZAEIERTT , BiERNE
iMFIERTT. B, FRERIFTRUNFRRGINEENRE B THER S EMIES | (HSEIGSEEN R sETEHITAIN

Bz,

You must rely on the judgment of our management as to the use of the net proceeds from this offering, and such use may not produce income or
increase our ADS price.

RSN EIEEAF MR RXORR EREWE | XFFRIERTTREART R NSIEINEA A ADS 118,

As of September 30, 2018, our cash and cash equivalents and restricted cash were RMB359.8 million (US$52.4 million). Immediately following
the completion of this offering, we expect to receive net proceeds of approximately US$ million from this offering, after deducting
underwriting discounts and the estimated offering expenses payable by us. Out of the net proceeds, we plan to use 30% of the proceeds, or
US$ million, to implement our marketing initiatives, 40% of the proceeds, or US$ million, for strategic acquisitions of business and
assets to strengthen our technologies, and 30% of the proceeds, or US$ million, for general corporate purposes. See “Use of Proceeds.”
However, our management will have considerable discretion in the application of the net proceeds received by us. You will not have the opportunity, as
part of your investment decision, to assess whether proceeds are being used appropriately. The net proceeds may be used for corporate purposes that do
not improve our efforts to achieve or maintain profitability or increase our ADS price. The net proceeds from this offering may be placed in investments
that do not produce income or that lose value.

#HZ20185598308 , HANAERMESSNMYIFPREIEI S 3 598(ZTTARM(E52405E5T).  ERAITAE  BAIIFHEDRR
AN NG RTEARE |, BB THIRBABRHETAEE. HITHINSREPEL30% BIEAET AT
ITEAREHERENE , HP40% BIEHET BT RIBEKIEI SIS~ LAINEERAIA0EAK |, B530% BIEAEDRTREWVAE., SR
WEEROER" AT, B EIEREEARAMEIN SR E S EISERES AR, (FARERRN—ED | RERBENSTHERERS
BEITIRURER. FWETRATAENER  MAKERINES , LISEHEUESEF |, SRSHEAI ADS MME.  RRTAYSE
AILURE T A E RS ENMERTIRETE .

The post-offering memorandum and articles of association that we plan to adopt and will become effective immediately prior to the completion of
this offering is expected to contain anti-takeover provisions that could discourage a third-party from acquiring us and adversely affect the rights of
holders of our ordinary shares and ADSs.

AN IBE IS TRIRKETARIM AN A ERBREEANRAN |, MEISHEREIBSEX , TSR =8 W] , FXiH
EEREFEEIEFE ARIFIERAFIFE.

We plan to adopt an amended and restated memorandum and articles of association that will become effective immediately prior to the completion
of this offering. The post-offering memorandum and articles of association is expected to contain certain provisions that could limit the ability of others
to acquire control of our company, including a provision that grants authority to our board of directors to establish and issue from time to time one or
more series of preferred shares without action by our shareholders and to determine, with respect to any series of preferred shares, the terms and rights
of that series subject to certain terms and conditions. In addition, our amended and restated memorandum and articles of association contain other
provisions that could limit the ability of third parties to acquire control of our company or cause us to engage in a transaction resulting in a change of
control, including a provision that entitles each Class B ordinary share to ten votes per share in respect of all matters subject to a shareholders’ vote.
These provisions could have the effect of depriving our shareholders and ADS holders of the opportunity to sell their shares or ADSs at a premium over
the prevailing market price by discouraging third parties from seeking to obtain control of our company in a tender offer or similar transactions.

HA B —METFERAVANER AN |, BEMRSZETRXRRE, RITENASEEMEENE SR LATRERE
NRELFHAVABEHINAIFRNR , EPEERNEINEESTEIAR T —RISZ RZIRMLTR  MATRIIRRERRT) , HE
FLESANSARIBREIT |, BEEIRILTRAFTANF. L5, FHOUESFERNATEENADEEEEIEEM— LR, X
FAAREIRHIFE =TT RGN INTIREEIRAIEE S |, SHSEFAIHTSBU=HNEENR S , EPEE—TER , ZFSHE  WTE
HRRIRERENSI , B8R b XEBREIEREERI0RE, XLMERTREERINREM ADS FFEARKUS T ARITHBNEA%®RITH
EHRMEL ADS FS , NI IESE =75 AEBELIEE IR S S FIREF A BRIZEHI.

Certain existing shareholders have substantial influence over our company and their interests may not be aligned with the interests of our other
shareholders.

REMBRFNRINRBREERES |, IR RESBAIEMMIRRRIFEA—EL.

Upon the completion of this offering, our directors and officers will collectively own an aggregate of % of the total voting power of our
outstanding Class A ordinary shares, assuming the underwriters do not exercise their over- allotment option. As a result, they have substantial influence
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over our business, including significant corporate actions such as mergers, consolidations, sales of all or substantially all of our assets, election of
directors and other significant corporate actions. Our amended and restated memorandum and articles of association provide that in respect of all matters
subject to a shareholders’ vote, each Class A ordinary share is entitled to one vote, and each Class B ordinary share is entitled to ten votes, voting
together as one class. Upon

HXEIT7ME | RIRREB A TEEREEEEN | BNNEENSRARGHERERIICRITH o KEBRUKENRI% .
It , EIRIEA RS EELRERRN  BFEERNAFITH  WEH. BS. HERMNNEMHARO R~ BEERMHMEANL
78, FRRRETREANVAREEANREREEN , MEA—RERFERRNBNE , Sk « REBERE N, SR v EZER
BHEN, —RAREN—F. &
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the completion of this offering, Mr. Dinggui Yan, our founder, director and chief executive officer, will beneficially own all the Class B ordinary shares
issued and outstanding, representing Class A ordinary shares and Class B ordinary shares outstanding, including

Class A ordinary shares represented by ADSs newly issued in connection with this offering, assuming the underwriters do not exercise their
option to purchase additional ADSs. of the total voting power of our outstanding Class A ordinary shares and will have the ability to
control the outcome of all corporate governance matters such as electing directors and approving mergers, acquisitions or other business combination
transactions immediately after the completion of this offering.

AAFRIDA. EFRERITERRRSTCEREABBEERITREAITAIb KEER , K 1 LSZERNRERTH b XEBR  BF
ERREATERNIFEITH « EEBER |, RVREH M TEEEENEIHIMIFERIE. A XEBRIDIREN , FEEHERRKES:
REMEMERIFIEAREASENER | (UIEHEERMESTT. WWsEMSEHZS.

They may take actions that are not in the best interest of us or our other shareholders. This concentration of ownership may discourage, delay or
prevent a change in control of our company, which could deprive our shareholders of an opportunity to receive a premium for their shares as part of a
sale of our company and may reduce the price of the ADSs. These actions may be taken even if they are opposed by our other shareholders, including
those who purchase ADSs in this offering. In addition, the significant concentration of share ownership may adversely affect the trading price of the
ADSs due to investors’ perception that conflicts of interest may exist or arise. In addition, this concentrated control will limit your ability to influence
corporate matters and could also discourage others from pursuing any potential merger, takeover or other change of control transactions, which could
have the effect of depriving the holders of our ordinary shares and our ADSs of the opportunity to sell their shares at a premium over the prevailing
market price. For more information regarding our principal shareholders and their affiliated entities, see “Principal Shareholders.”

AT RERENAF S FA VR MR RRIEF R T, XMETEIRRIETAIRERIEME. SEREEIEXIFAIATHEHFIRAINEE , MTAT
BERITFRAIRIBRARIF N HER AR —E D TIRERMENIIWS | AIUERREEFEEIENNE. XEITHIESRE , RIfE(b(]
BREYEAEMRSE , SEBLENIFERIEORNRE. Wb, ATREZFAATEFAESHRAZENR , RIVSESTIENT
A ERRIRBINMETEAFIFD, Lo, XFEPEHISIRENRIDATIESHIREN |, BATsEEEREMASRETEENSH. KB
B HEEINEERS , XUERHTHRNNEBRISFEANRININFEEEHFE ALSTIHAHMSaN HEERENR., BX
HNNEERFREMBEIRNESER | BEH TERER"

We have granted, and may continue to grant, share incentive awards, which may result in increased share-based compensation expenses.

HASHIHFF TR HRORE | XIS SEROFEFSIEIN.

We first adopted our stock option plan in September 2016 for purposes of granting share-based compensation awards to employees, directors and
consultants to incentivize their performance and align their interests with ours. The Plan was later amended and restated several times. We account for
compensation costs for all share options using a fair-value based method and recognize expenses in our consolidated statements of comprehensive
income in accordance with U.S. GAAP. Under the Plan, we are authorized to grant options to purchase ordinary shares of our company. The maximum
number of ordinary shares which may be issued pursuant to all awards under the Plan is 13,500,000. As of the date of this prospectus, options to
purchase ordinary shares have been granted and are outstanding but no ordinary shares underlying those options have been issued.

T _o—/"FNRABRRAKREMUT , SFER. EERMAKRMORE  LIEEIMBIIA9ERI , FEAINFIZESHAREM.
ZiH S RES SZRIETTHER, HWEBETARMERTZH BEREREMNAAMEER | FRESEOANSHRUEGSRAIRE
FHEAZRA. REZITR BRI TN IATNEER. RIEZITIREHR | TR TS ERNRSEEY13,500,000
R, HEFERREEEEAL , ERFHERITHNWSLEEIRAVEIN | (BERATX LN AR S ER.

We believe the granting of share incentive awards is of significant importance to our ability to attract and retain employees, and we will continue
to grant share incentive awards to employees in the future. As a result, our expenses associated with share-based compensation may increase, which may
have an adverse effect on our results of operations.

HAEERBRD RSN IRS IRRBRIVEHENEE | HNBESUEARTEAMROREE. Bt , HOISETRON
FEERRIZR AR RERIBNN | XATRESXEA RN EEREARFIFIE,

We are an emerging growth company and may take advantage of certain reduced reporting requirements.

HMR—RIKABEREQNT , JeEaFBRLIFRRIREER.

We are an “emerging growth company,” as defined in the JOBS Act, and we may take advantage of certain exemptions from various requirements
applicable to other public companies that are not emerging growth companies including, most significantly, not being required to comply with the
auditor attestation requirements of Section 404 of Sarbanes-Oxley Act of 2002 for so long as we are an emerging growth company. As a result, if we
elect not to comply with such auditor attestation requirements, our investors may not have access to certain information they may deem important.

HRIE JOBS iZRAEN , BMNE—MFRIEREQTE" , BT BERTREMARIRIERE QTN EHABRSTE RIS L
%, RERNRE  REHNIE—MIKEREQT , HISMATEET2002F = - Bl AR AT ARB04RAIHFIHAEER,
I, ANRBANEFEAETXFRIRIHMAEER | BARIREE TR BB AN EENRLEE.

The JOBS Act also provides that an emerging growth PRC Subsidiary does not need to comply with any new or revised financial accounting
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standards until such date that a private company is otherwise required to comply with such new or revised accounting standards. However, we have
elected to “opt out” of this provision and, as a result, we will comply with new or revised accounting standards as required when they are adopted for
public companies. This decision to opt out of the extended transition period under the JOBS Act is irrevocable.

(LX) ERE , FRKNFEARRIEFASAFEETHIHRNSETTIOUSSIEN , ERERFAEATIETFIX LA
EITHSITTENALE, A, HISER [FMER] XIEX , BAEFHISE EHRERBEHSTHENSEEITHSIHENR |, EHEE
TFIXLEN, RE (FLE) EFRHETEIRRER R IR,
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We are a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we are exempt from certain provisions
applicable to U.S. domestic public companies.

2 (ONOE) MERX LRINERMALRITA | BIEMNAZERTEEER LHRTNRLERIIAR.

Because we qualify as a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the securities rules and
regulations in the United States that are applicable to U.S. domestic issuers, including:

HFRIIRIE (UNCEY BERBRAIMNEFAAKITA | BENIAZFERERTEES T AT ARBESRNFISG R LERNLS
R, HPhEiE:

+  the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q or current reports on Form 8-K;

RiE (SNOE) BE | ERMIESRZERSIRRFNE10-Q FEERETHFRES-K HZEIRE;

» the sections of the Exchange Act regulating the solicitation of proxies, consents, or authorizations in respect of a security registered under the
Exchange Act;

(ZBANE) PRTHURE (XBFME) IEMASEHMERRIEA. REASERARIRR;

» the sections of the Exchange Act requiring insiders to file public reports of their stock ownership and trading activities and liability for insiders
who profit from trades made in a short period of time; and

(ZBAME) PERABATLATHREEREMENNRZE | LARNEHIRZHRFBIRESA THSEE;

» the selective disclosure rules by issuers of material nonpublic information under Regulation FD.

1RYE FD &6l , AT ERERRERIEREREN.

We will be required to file an annual report on Form 20-F within four months of the end of each fiscal year. In addition, we intend to publish our
results on a quarterly basis as press releases, distributed pursuant to the rules and regulations of the Nasdaq. Press releases relating to financial results
and material events will also be furnished to the SEC on Form 6-K. However, the information we are required to file with or furnish to the SEC will be
less extensive and less timely compared to that required to be filed with the SEC by U.S. domestic issuers. As a result, you may not be offered the same
protections or information that would be made available to you if you were investing in a U.S. domestic issuer.

BAVREB MNBEREERGONNEA |, LIFRIS20-F BRREAFRS. Wi, BTELEEBITEZEAMEANMNNE , 7R
RARENATRIMNFNRFF TR, BRMSBWSHEASHRIFERBBIGLERK IFRRGIESRBERS. A, SEEER
BITARESRZZRMERARIFEL | HIFEMEERBEZRSEROERASIBAIZ , BASBARE. Eit , MRFRET
EEEAKRTA  (RATEASERIRFRRIFSER.

As an exempted company incorporated in Cayman Islands, we are permitted to adopt certain home country practices in relation to corporate
governance matters that differ significantly from the Nasdaq corporate governance listing standards; these practices may afford less protection to
shareholders than they would enjoy if we complied fully with the Nasdaq Stock Market Rules.

EN—REFERDEMATRRAT , HIIMATEATDGERE ERAFLFEME | XEMESHRENATRARGE EHiRER
TEARRE; XL ERT BB T IRZRAIRIF L BA ) e 2 B TETA e R E DTN T Z B RIRIFE D,

Nasdaq Stock Market Rules permit a foreign private issuer like us to follow the corporate governance practices of its home country. Certain
corporate governance practices in Cayman Islands, which is our home country, may differ significantly from the Nasdaq corporate governance listing
standards. Currently, we do not plan to rely on home country practice with respect to our corporate governance after we complete this offering.
However, if we choose to follow home country practice in the future, our shareholders may be afforded less protection than they otherwise would enjoy
under the Nasdaq corporate governance listing standards applicable to U.S. domestic issuers.

REMA TR ETIAMN RIHER X ERIINEMA R TE BRESENQEIAESTE. (FARINNEE  FSEBNELATGEM
AT RESNETATRARIAE EREXIRRRE. BA , BN TEERBAENME  BNNATHREE |, Hi5em 7 X—RM4t. 2Am ., 4
RENIERERREBERENME | FNNRRTESBIRDIRE | SUMIISERMRENERARGE EtNEERTEEER AT
A

There is a material risk that we will be a passive foreign investment company, or PFIC, for United States federal income tax purposes, which could
result in adverse United States federal income tax consequences to United States holders of our ADSs or Class A ordinary shares.

ATEEBFBAEHRNBEN , BAWSHN—MEEIRINEIRE QT | Bl PFIC , XE—PSERMERINES | ATRERI B IRTFIEEIERL a 36
EERAIEERFE EERAAFIEE RS ER.

A non-United States corporation will be a passive foreign investment company, or PFIC, for United States federal income tax purposes for any
taxable year if either (i) at least 75% of its gross income for such year is passive income (including interest or income equivalent to interest) or (ii) at
least 50% of the value of its assets (based on an average of the quarterly values of the assets) during such year is attributable to assets that produce or are
held for the production of passive income. A separate determination must be made after the close of each taxable year as to whether a non-United States
corporation is a PFIC for that year. The determination of whether we will be a PFIC for any taxable year may depend in part upon the value of our
goodwill and other unbooked intangibles not reflected on our balance sheets (which may depend upon the market value of the ADSs or Class A ordinary
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shares from time to time, which may be volatile) and also may be affected by how, and how quickly, we spend our liquid assets and the cash raised in
this offering. In addition, there is uncertainty as to the treatment of our corporate structure and ownership of our consolidated VIE for United States
federal income tax purposes. For

SRR N DA FRRIRNFEDF75% BRABANEFEESTRERREEEAN) | EBEZFEEDHE50% BIE
FMEMRERFNEEHINET B T RRTA8dFa BT ERaMINRIE ™ | NiZAEEEA S HIN AR ERER R HMaIINER R
KRB, BERARINERERE], S—HRFEERE | BRBRREE—Z non-United States ARRBNZFEAXFFHRAZRS., #i)
REEHINAREENAREEZRSARTE | SO BURTRNBENMENEMRARNEZE=/INME , MXLMHEFIRERIR
FERAIBE A fRR EOXATREBUR T B RIERL o REBRIIHIZINME , MXEMETREST LIRS | AR RRAIMNELIAR SR
WERBA MR B LR THERFNMSHIFE. LHh , FEERIN R TEARAINGS VIE SEEEFBAER BRRETE
WL EFEHEE. AT
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United States federal income tax purposes, we consider ourselves to own the stock of our consolidated VIE and its subsidiaries. If it is determined,
contrary to our view, that we do not own the stock of our consolidated VIE and its subsidiaries for United States federal income tax purposes (for
instance, because the relevant PRC authorities do not respect these arrangements), we may be treated as a PFIC for the current year or any future taxable
year.

EEBGIFTSHAIERT , ITANBCHEBRIINEH VIE REFRANRE. WRHTEEBFFSHRAIBEN®GI  BTPEEXER
FEEXERH) | SFHOOMSER  FIIBEEFHI VIE REFATRRE | H TR SFESRF(AIHNHERERN PFIC,

We aim to utilize our proprietary technology to facilitate loans to borrowers that are funded by individual investors, rather than by using our own
capital. As such, fees received from borrowers are recorded as service income on our consolidated statements of operations. However, the treatment of
certain of such fees as services or interest income is unclear for purposes of the PFIC rules and there are uncertainties in the application of the PFIC
rules to a company with our particular business operations, in particular related to the classification of our income as active or passive and to certain of
our funding structures. Accordingly, based on the projected composition and classification of our income and assets and the nature of our business
operations, we believe that there is a material risk that we will be a PFIC for United States federal income tax purposes for 2018, and in future taxable
years, and we can give no assurances in this respect.

HNNEFEANBENNEEREA | USEERXANRREANAREEREY , MARERRIIBCHRS. B, MEKAKER
BRERINGE WSIRETRICRARSEN. AT, WFRSHSFIDWAFRELZERILIESR 5t (PAEMHIN) NENmS
FAREH , MEAER (PAEVAN) ERTAERIMFEWSHATIEFAENIEL | FHRESHAMMIN D LA ENTAENL
HAINWRELRBEASE. Eit , RIESAAMNFIE = AOFH AR D SEARFA IR SZIEFNRIERR | BABANFEE — D LEMERIN
BS , BDFAIE201 S5 AIS IR RS A A E B RATENEER BEZR S | FMEXSEAREFHEHIRILE.

If we are a PFIC for any taxable year during which a United States person holds ADSs or Class A ordinary shares, certain adverse United States
federal income tax consequences could apply to such United States person, including burdensome reporting requirements. Prospective investors who are
United States holders are strongly encouraged to consult their tax advisors regarding the potential application of the PFIC rules to our company. See
“Taxation—Passive Foreign Investment Company.”

RIS AT « KBRS E RS AR ERS | N R i E R RS R E AT X LR
A SIEEHROREER, HIBEXEREAEERFEARNBEREE SBMIIARSIE , THRNRNAS %ﬁa PRI SINITERN. &
B — WENBLNEIR N D"

We will incur increased costs as a result of being a public company, particularly after we cease to qualify as an “emerging growth company.”

ER—REMAT , BIMFRIEESHIAA , AERAERNABESE FIEREAT NEEZE

Upon completion of this offering, we will become a public company and expect to incur significant legal, accounting and other expenses that we
have not incurred as a private company. The Sarbanes-Oxley Act of 2002, as well as rules subsequently implemented by the SEC and the Nasdaq,
impose various requirements on the corporate governance practices of public companies. As a company with less than US$1.07 billion in gross annual
revenue for our last fiscal year, we qualify as an “emerging growth company” pursuant to the JOBS Act. An emerging growth company may take
advantage of specified reduced reporting and other requirements that are otherwise applicable generally to public companies. These provisions include
exemption from the auditor attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of the emerging growth
company’s internal control over financial reporting and permission to delay adopting new or revised accounting standards until such time as those
standards apply to private companies. However, we have elected to “opt out” of this provision and, as a result, we will comply with new or revised
accounting standards as required when they are adopted for public companies. This decision to opt out of the extended transition period under the JOBS
Act is irrevocable.

LR RIT7NE  BAIMHRA—R EHAT , AREBREEARER. SUMEMER , HIRBEREEN—FKAEAF. 20025
A9 (FHEH-BREeHRFASE | LARBBIEESRENES 2B ERSMNENAFeLIEAIE | X L AR AS)AECRHEIN T SFSHEK,
EA—RE—EFRNCEDF10.7MZSTTIAE) | RE (FlEz) |, FDBEEMA—R FAIEKEAT" Fra KR RFALA
BRERRD R SR —RERT EHATNEK. ﬁb“?ﬁ’\@?ﬁ?‘lﬁﬁ?ﬁ“’ESZK’*”’A\?XJ‘M%TE”:E’JV\JﬁB??Eﬁ%'JH]‘ FR20024F (B3R
Hr-BRSEHRF A ZR404 TS BRI B HIMAIEE R , AATHERRBHINSEITHSITEN , BERIXEENERTREAR. Y, HISIEE
[REA] XIRX , FEISE EHATSRAFSITHENSREETHSITENR , EHEETXLEN. RiF (MlE) SRR T
RISEHRIRER A AT,

We expect these rules and regulations to increase our legal and financial compliance costs and to make some corporate activities more time-
consuming and costly. After we are no longer an “emerging growth company,” we expect to incur significant expenses and devote substantial
management effort toward ensuring compliance with the requirements of Section 404 of the Sarbanes-Oxley Act of 2002 and the other rules and
regulations of the SEC. For example, as a result of becoming a public company, we will need to increase the number of independent directors and adopt
policies regarding internal controls and disclosure controls and procedures. We also expect that operating as a public company will make it more
difficult and more expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced policy limits and
coverage or incur substantially higher costs to obtain the same or similar coverage. In addition, we will incur additional costs associated with our public
company reporting requirements. It may also be more difficult for us to find qualified persons to serve on our board of directors or as executive officers.
We are currently evaluating and monitoring developments with respect to these rules and regulations, and we cannot predict or estimate with any degree
of certainty the amount of additional costs we may incur or the timing of such costs.
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In the past, shareholders of a public company often brought securities class action suits against the company following periods of instability in the
market price of that company’s securities. If we were involved in a class action suit, it could divert a significant amount of our management’s attention
and other resources from our business and operations, which could harm our results of operations and require us to incur significant expenses to defend
the suit. Any such class action suit, whether or not successful, could harm our reputation and restrict our ability to raise capital in the future. In addition,
if a claim is successfully made against us, we may be required to pay significant damages, which could have a material adverse effect on our financial
condition and results of operations.

UE | EATRNKREEEEZASIEFsHSNMMSHIAMRERN R ZARRBIEFSERFL. WRENIEN—BERFL, €
RS RINERENARTENMEMBZ RN SMIZEPEBHE | XURSRERIOESERR | AR VRBAEZEAK
JRIREHP. EALRERRR  TICREMI , BARRERINEE | FREBNFKEEZSHIEN. I, MRYBAINIZRMEM
10, FAIATRERERIERIRE | XTSI EA M SRR B AR A LRI ARSI,
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
KT R RSB

This prospectus contains forward-looking statements that reflect our current expectations and views of future events. The forward-looking
statements are contained principally in the sections entitled "Prospectus Summary," "Risk Factors," "Management's Discussion and Analysis of
Financial Condition and Results of Operations" and "Business." Known and unknown risks, uncertainties and other factors, including those listed under
"Risk Factors," may cause our actual results, performance or achievements to be materially different from those expressed or implied by the forward-
looking statements.

AERHERIEMIRE | RIRF( IS MIRENE L. RRMERATES ST BRIABBHEE". "NEER". "EEEX
S NRAEEERATTICHIOHT F1 "W SS 2B SRIFIARMRNINEG. MEERFMEMER , S NERKR"THIINESR , JESHHEK
MRISERREER. WS SRR I FRARTRIASIE TSR, WEHNSEEERER.

nn nn nn nn

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. We have based these forward-looking statements
largely on our current expectations and projections about future events that we believe may affect our financial condition, results of operations, business

strategy and financial needs. These forward-looking statements include statements relating to:

{RET AR may", "will", "expect". "aim". "estimate". "intend". "plan". "believe". "is/are likely to", "potential". "continue"EiEL
BRRRIA S R E—LRIEMIRA, FNAXLRIFEMHREFLTEETHILFIRI R EAOFEIFIFEN |, FABASIX EFRERFOFL
TRESFMENNMESIR. BESER. WSEHENUSEK, XLaEtERaEA TS EERE:

e our strategies;
FRAIAIZRES:
*  our future business development, financial condition and results of operations;

BAIARFAM SRR, MSRRNEERTR

«  the expected growth of the online individual finance market in China;

PEAEL N ARV TIZR TS,

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

B A NBR S IR R IR A2 ERIHAE,

*  our expectations regarding our relationships with our investors and borrowers;

A SIRABETNEBRARRAIIIE;

e competition in our industry;

MTIRIFESF

*  general economic and business condition in China and elsewhere; and

hE R A XA EFRERER, Kk

* relevant government policies, laws and regulations relating to our industry.

SRTUERNBFEER. JEEDER.

These forward-looking statements involve various risks and uncertainties. Although we believe that our expectations expressed in these forward-
looking statements are reasonable, our expectations may later be found to be incorrect. Our actual results could be materially different from our
expectations. Important risks and factors that could cause our actual results to be materially different from our expectations are generally set forth in
"Prospectus Summary—Our Challenges," "Risk Factors," "Management's Discussion and Analysis of Financial Condition and Results of Operations,"
"Business," "Regulation" and other sections in this prospectus. You should thoroughly read this prospectus and the documents that we refer to with the
understanding that our actual future results may be materially different from and worse than what we expect. We qualify all of our forward-looking
statements by these cautionary statements.

XLFRRMERRIAS R SFTXBSHIAENE. 2RI BAVEXLRIRMERPPRANVHERSEN BRI EERATER
RIMBARIERY., FAIAIEIRERTESHANNFUEAARRE. EAERRPPI BRITBBHE -k "NERK". "EF
BXRTUSRTMEEWSGANTICHDH". "B, "WE"FEDLF , —REHH T TeSEBEAIRIER S 53 IR TR ERNEE
MESFIRZER, (RMNIZFEEEXOERITBBIBAIFTREIRIS Y | 7 7 ERIFIARRAIIRER TRESHANTHIEECER , BELL
HAITRHBRIERE. B AXLSMMERIIRERIRERAIFTERIRIIRERRA,

This prospectus contains certain data and information that we obtained from various government and private publications, including industry data
and information from iResearch. Statistical data in these publications also include projections based on a number of assumptions. Our industry may not
grow at the rate projected by market data, or at all. Failure of this market to grow at the projected rate may have a material and adverse effect on our
business and the market price of our ADSs. In addition, the rapidly changing nature of the online consumer finance industry results in significant
uncertainties for any projections or estimates relating to the growth prospects or future condition of our market. Furthermore, if any one or more of the
assumptions underlying the market data are later found to be incorrect, actual results may differ from the projections based on these assumptions. You
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should not place undue reliance on these forward-looking statements.

NMERITAB B SHANINSTIBAFIFAA LIRYBERER R LEIENER | SIFTUEIEMRE iResearch FIER. XEHRYFRIFET
HEEBEETETRIRATIN. YT ATEARLANZEETINRERERK , SEREATS. R BB ATEIREE S
K, ATREEXEAIRSHIFNFE RTINS EEARIARFNE,  Loh , W EHEZRESR T ARSI | JIFAIHIZAE
KEREFRRTANHITONE G, BETEREANAREL. LI, MRERLRNTHIZEERMREN A — RS MRIZALER , 3£
PRERATRESETXERRATINARR. (RARIZIS SEREX LRI ERIRRE.

The forward-looking statements made in this prospectus relate only to events or information as of the date on which the statements are made in
this prospectus. Except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result
of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. You
should read this prospectus and the documents that we refer to in this prospectus and have filed as exhibits to the registration statement, of which this
prospectus is a part, completely and with the understanding that our actual future results may be materially different from what we expect.

FERRARPHREMRAS REENERRPARPIREAZ BNEMEER. BREENEI , FIIRENSEFHEBRNRSZ
BRAFEFFIETHAIRPESL , TOXLARBRATHIEE. FARBEMHESHEMREMFLN , SiRRESIMEMIRE. (R
ERBERGIABBRAVENBRRARPREINXG , FASEFATNERRPBREERRPBEEEICHBBN D NERER  BE—
TUEAE |, BIEAIRRAISEFERATRE SHA TR ERESR.
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USE OF PROCEEDS
Wra=AdEF

We estimate that we will receive net proceeds from this offering of approximately US$ million, or approximately US$ million if the
underwriters exercise their option to purchase additional ADSs in full, after deducting underwriting discounts and commissions and the offering
expenses payable by us. These estimates are based upon an assumed initial offering price of US$ per ADS, the midpoint of the estimated range
of the initial public offering price shown on the front cover page of this prospectus. A US$1.00 increase (decrease) in the assumed initial public offering
price of US$ per ADS would increase (decrease) the net proceeds of this offering by US$ million, or approximately US$ million

if the underwriters exercise their option to purchase additional ADSs in full.

HiIhLT , FENRREASEITTAAS AR BN SIREERE | RAEBTHEESHMIIMZREANERN , HIMSAXRE
ERBNEAETANSNE , BIIRHET. XEMITHFEETER ADS HREBRATIARIT(po)nts , BIAERRIGIABE AR
BRRFFRAT(po)fEiHMTEXENFR. 8k ADS BREERRFFRITINMBIEINGEN) 15ETT , FELR A TAYSIERIEINCRK) 100755
7T, MNSRHE T EE S SWEMIIN ADS AUEEN , NS ERS BN £9100535T.

The primary purposes of this offering are to create a public market for our shares for the benefit of all shareholders, retain talented employees by
providing them with equity incentives and obtain additional capital. We plan to use the net proceeds of this offering as follows:

LR EITHNEZERREN T IIEREANFE , ARNNRECIE—MATRINS |, BIRERSUHMREEE AR T | FIXIEH
SMUBRA. BN RIERLR A TR T:

*  30% of the proceeds, or US$ million, will be used to implement our marketing initiatives to further build our brand awareness and
expand our investor and borrower base;

H130% (RIEBED)SATHTHIZH 185 , LiE—PIRESHRNNOMENEE , F KRR EFERAZM;

*  40% of the proceeds, or US$ million, will be used to conduct strategic acquisitions of business and assets to strengthen our
technologies, particularly big data analytics and risk management capabilities, although currently we have not entered into any binding
agreement for any acquisition nor identified any definite acquisition target; and

40% H R (RVE BT AT TS RIS P ROSKIRISE | LUIGEE IR0 | FRIR ARSI EEED , REEM
HANEREABEIA S ABELIRDAIMY |, EREE IR B, LR

*  30% of the proceeds, or US$ million, will be used to for general corporate purposes, including working capital, operating expenses
and capital expenditures.

WamhI30% |, BIEAZETT  BRTRATRR  8F8EHE. SeEBNIEAXH.

The amounts and timing of any expenditures will vary depending on the amount of cash generated by our operations, and the rate of growth, if
any, of our business, and the present plans and business conditions. Accordingly, our management will have significant flexibility in applying and
discretion to apply the net proceeds of the offering. If an unforeseen event occurs or business conditions change, we may use the proceeds of this
offering differently than as described in this prospectus.

HASHAEERFIRS A ESBRAR |, XBURTHANZERMERMSHE. SRR QIREE) LK BRiasiHiFl s
Wi, Bt , FNNEEESERANRIEY | ARBNBBNARKEIRT. IRRERTRNNEMTNSFHREZN , Fi]T
VAR & THIWE A B T AR R B A,

In utilizing the proceeds from this offering, we are permitted under PRC laws and regulations to provide funding to our PRC subsidiary only
through loans or capital contributions, and to our VIE only through loans, and only if we satisfy the applicable government registration and approval
requirements. We cannot assure you that we will be able to meet these requirements on a timely basis, if at all. See “Risk Factors—Risks Relating to
Doing Business in China—PRC regulation of loans to and direct investment in PRC entities by offshore holding companies and governmental control of
currency conversion may or prevent us from using the proceeds of this offering to make loans to or make additional capital contributions to our PRC
subsidiaries, which could materially and adversely affect our liquidity and our ability to fund and expand our business.”

RIEPEEEMZENANE | BB EREHENARERNNTEFLARDRMRS | AEREET RIS VIE
RES , AIRERY ﬁ@Fﬁ?&E’JE&ZﬁEHﬂ*ﬂ?W&EX HAITRERIERA BB R ATRBXLEER , IRERE. W KIEEE—E+
EMAERRIBRXNGE — P EXRIMERABE P ETMRH A RIS E | LURBRTI 6 reifais |, ATsesRELERA LR
Zi‘ﬁE’JlISIﬁnr'ﬁtﬂJT" PEFR ﬂkﬁ%‘ﬁ%’x:ﬂﬁlﬂ%ﬁ%ﬂﬁﬁﬂsﬁﬁ, XA RERTIFA IR EEAIR IR AT R SHIRENF=EEAFA
FRIRZ A,

Pending use of the net proceeds, we intend to hold our net proceeds in demand deposits or invest them in interest-bearing government securities.

FEARARRE R, B HTERSRBEENEIRENR | SURETHRBARES.
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DIVIDEND POLICY
REBER

In March 2018, Jiayin Finance paid a cash dividend of RMB400 million to its shareholders. Jiayin Group Inc. has not previously declared or paid
cash dividends on our Class A ordinary shares and we have no plan to declare or pay any dividends in the foreseeable future on our Class A ordinary
shares or ADSs. We currently intend to retain most, if not all, of our available funds and any future earnings to operate and expand our business.

2018538 , ERERMARASI THITARTHAEKRE. RIREEFNANIREY « XEBREMIMHUERKRE AN
3k, BAMHIRBHHIERET « XEBRIFHTETENRE. HNBIHIEREBARS  MRAELEE , H(ITBNESAEAIARFKAML
ESREEFNT AFRA LSS,

We are a holding company incorporated in the Cayman Islands. In order for us to distribute any dividends to our shareholders and ADS holders,
we may rely on dividends distributed by our PRC subsidiaries. Certain payments from our PRC subsidiaries to us may be subject to PRC withholding
income tax. In addition, regulations in the PRC currently permit payment of dividends of a PRC company only out of accumulated distributable after-tax
profits as determined in accordance with its articles of association and the accounting standards and regulations in China. Each of our PRC subsidiaries
is required to set aside at least 10% of its after-tax profit based on PRC accounting standards every year to a statutory common reserve fund until the
aggregate amount of such reserve fund reaches 50% of the registered capital of such subsidiary. Such statutory reserves are not distributable as loans,
advances or cash dividends. See “Risk Factors—Risks Relating to Doing Business in China—We rely on dividends and other distributions on equity
paid by our PRC subsidiaries to fund any cash and financing requirements we may have, and any limitation on the ability of our PRC subsidiaries to
make payments to us could have a material adverse effect on our ability to conduct our business.”

IR SHDEMACIAERAT. AT RIS EBAINREM ADS FFEEDEEMLF , FATTLUKERNEPENFA
BDEAF. FMNEFENFRREFAIIREL RN R EHNTEORER. i, PEARLHNERNZENBERATFPEAR
HAE R FRIRF REEMMRIE AR EENTESTHENEZMBEN R T S EREFETS . RIEPESITHEN , FOIESNHEF
NEREERED10% REFHEFREIEELTRE | EEARESLTAZIZFAREMEARRIS0% . WKEEEFEFTENER. B
REMERAD K. SN NEER—-SEFEMESTEXRAINGE —F(KERNEFERN F AR STRIR SRR S B RHEEA T
BERINEFIRBTR , WA IEFENF AT EBA NIRRT IIRHIER T BEXI T IR B S RIBE = SRR RIAFIFANE, "

Our board of directors has discretion as to whether to distribute dividends, subject to certain requirements of Cayman Islands law. 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, a Cayman Islands company may pay a dividend out of either profit or share premium account, provided that in no circumstances may a
dividend be paid if this would result in the company being unable to pay its debts as they fall due in the ordinary course of business. Even if our board of
directors decides to pay dividends, the form, frequency and amount will depend upon our future operations and earnings, capital requirements and
surplus, general financial condition, contractual restrictions and other factors that the board of directors may deem relevant. Any dividend declared on
our ordinary shares shall be payable equally to holders of Class A and Class B ordinary shares. If we pay any dividends on our ordinary shares, we will
pay those dividends which are payable in respect of the Class A ordinary shares underlying our ADSs to the depositary, as the registered holder of such
Class A ordinary shares, and the depositary then will pay such amounts to our ADS holders in proportion to the Class A ordinary shares underlying the
ADSs held by such ADS holders, subject to the terms of the deposit agreement, including the fees and expenses payable thereunder. See “Description of
American Depositary Shares.” Cash dividends on our ordinary shares, if any, will be paid in U.S. dollars.

RIEFSRDEENELIE  RNEELENRERSSERE. 5, FMNNRFTLIESERRUEDRS , BRRENE
BUERSENNHSE. REFSHRSEE  ASHSATITUNESREENWATMORE , BEEIERT  MRZARESS
HABLNEREEZLETEFREINNGS  WAEZIRE. BMERINEFSREXTRR , . MRS IR TRAIRE
MEEMEm. FAERNBR, —RUSIKR. SRRFHLUREESUTEANEXINEMER. HIEEREMIVHUREN IS
5 2 KA b REBRRER. MRBANASTERZMORE , FISLL 2 XEBRIBICIHFEAZD . BFEEAISRIINFEEREEXM a
REBERRE  FHEABGSRIEFEMNAIENR | ZR « XEERRFSFENFERERILLARZRNNFTRBSEEAMZFRE . €
EREEEYNIORBREIIAY. S21'XEFERERE" IS ERIOMESIF  NRERNE | BT,
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CAPITALIZATION
CZN 4

The following table sets forth our capitalization as of September 30, 2018:

TRIHTEAIEZ 201859 B30 HIE A SER:

¢ onan actual basis;

FESERRAYEA 1

*  ona pro forma basis to reflect (i) the designation of all ordinary shares beneficially owned by Mr. Dinggui Yan, our founder, director and
chief executive officer, into Class B ordinary shares on a one-for-one-basis upon the completion of this offering; (ii) the
designation of all of the remaining outstanding ordinary shares into Class A ordinary shares on a one-for-one-basis upon the
completion of this offering; and
OWERREETHE  BALTERA. EEREFERITEFERTCELTAEIMEERERIEEN b XEBR; ()VEFXKE
SeRiE | BATERIRNERITEBRIEEN « XEBRIEES—N—EER; LKk

» apro forma as adjusted basis to give effect to (i) the designation of all ordinary shares beneficially owned by Mr. Dinggui Yan, our founder,
director and chief executive officer, into Class B ordinary shares on a one-for-one-basis upon the completion of this offering; (ii)
the designation of all of the remaining outstanding ordinary shares into Class A ordinary shares on a one-for-one-basis upon the
completion of this offering; and (iii) the issuance and sale of Class A ordinary shares in the form of ADSs by us in this offering at
an assumed initial public offering price of US$ per ADS, the midpoint of the estimated range of the initial public offering price
shown on the front cover of this prospectus, after deducting the underwriting discounts and commissions and estimated offering expenses
payable by us and assuming no exercise of the underwriters’ option to purchase additional ADSs.

BFAK, BE—.
The as adjusted adjustments reflected below are subject to change and are based upon available information and certain assumptions that we

believe are reasonable. Our additional paid-in capital, total shareholders’ equity and total capitalization following the completion of this offering are
subject to adjustment based on the actual initial public offering price and other terms of this offering determined at pricing.

THRREEHHFIRSBRES , FLUNAERRIIANSENELRIAEM,. FHIIAEIIDRER. RRNGESELARILL
REATRER R B R RIEDRE R AT R TSR R TR RS TR EE,

You should read this table together with our consolidated financial statements and the related notes included elsewhere in this prospectus and the
information under “Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

BERANRZGEMSBIRERGRME | LR [EEENUSWAREEERTERDHT] —=R0EH | —HREAR

As of September 30, 2018 #ZE20185E9H308

Actual 3EFR Pro Forma Pro Forma As Adjusted {ERYGRIASNE
RMB US$
RMB AR UN: E3
i US$ 378 B T RMB AR USS £

(in thousands, except for share and per share data) LAt , AEIEIREFSIRENR)
Shareholders’ (deficits)/equity:

BRIRGH) | Bk
Ordinary shares
EEPG — —

Additional paid-in capital(1)

ERISCEEERAN(1) 349,446 50,880

Accumulated deficits (2,209,813

FRRF 2,209.813) (321,755) - .

Total shareholders’ deficits (1,860,367 (270,875

BRIRTRF R 1,860,367) 270,875) . s

Total capitalization (1,860,367 (270,875

BALE 1,860,367) 270,875) o -

1) A US$1.00 increase (decrease) in the assumed initial public offering price of US$ per ADS, the mid-point of the estimated range of the
initial public offering price shown on the cover page of this prospectus, would increase (decrease) each of additional paid-in capital, total
shareholders’ equity and total capitalization by US$ million, assuming the number of ADSs offered by us, as set forth on the cover
page of this prospectus, remains the same and after deducting the estimated underwriting discounts and commissions and estimated expenses
payable by us.

BRIRAIB IR BB E AT EAIEA MR AR EEIEN B S A BRI BB HE ARG ER ATHERNMEEEN R ~IERE |, BiE
RREETTRIRIRENR A FHERMNEIEANCAAY 1.0055T , NTEBRAETTRVAHEITN. MEMGTTRIZERRE | SRIEMEDRISSKE
A, BRNE SRS RSB0 ) 10055E7T.
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DILUTION
R

If you invest in the ADSs, your interest will be diluted to the extent of the difference between the initial public offering price per ADS and our net
tangible book value per ADS after this offering. Dilution results from the fact that the initial public offering price per Class A ordinary share is
substantially in excess of the book value per ordinary share attributable to the existing shareholders for our presently outstanding ordinary shares.

MRERBTFERILE | CHIFEERAERD S NMATEIINER LR AERNMEIIENSNMAHER N SERKENMEZ [ARIEER.
BENRRER 8 « XEBRIBERATFRITNEARSTIERE SERN BB S ERISR S ERNIKEME.

Our net tangible book value as of September 30, 2018, was approximately US$ million, or US$ per ordinary share and US$ per
ADS. Net tangible book value per ordinary share represents the amount of total tangible assets, minus the amount of total liabilities, divided by the total
number of ordinary shares outstanding. Dilution is determined by subtracting pro forma net tangible book value per ordinary share from the assumed
public offering price per Class A ordinary share.

BZE20185F9H308 , HISFBEHKEMELIAELET  BIEEERETNE ADS £t. SREBEREVIKEHERBIE R
BUHERRSER  BRLIREEIMITEREE. FREEIMNRENER « KEBRATFRITNMETHRET SRS BREN SN
{ERIRER.

Without taking into account any other changes in such net tangible book value after September 30, 2018, other than to give effect to the issuance
and sale of ADSs in this offering at an assumed initial public offering price of US$ per ADS, the midpoint of the estimated public
offering price range, and after deducting of underwriting discounts and commissions and estimated offering expenses payable by us and assuming the
over-allotment option is not exercised, our pro forma as adjusted net tangible book value as of September 30, 2018 would have been US$ per
outstanding ordinary share, including Class A ordinary shares underlying our outstanding ADSs, or US$ per ADS. This represents an
immediate [increase] in net tangible book value of US$ per ordinary share, or US$ per ADS, to existing shareholders and an
immediate dilution in net tangible book value of US$ per ordinary share, or US$ per ADS, to investors purchasing ADSs in this
offering. The following table illustrates such dilution:

EAREE—o—/\FNA=THEZFEMKEHETAREMZHNOERT | BT AT HEXRKENEFRIRRARITIHEER
MRRNERAFRENEABRET | BT AFREMEXENTR , FENRAEITIAESUR NN TETREER | FRIR
RETEEMEEREN G | BIEE"o—/\FNA =+ BNMERAEEMIKE #HEASRERKITHIEERSET , 8EFNERITHE
FEIRIRERMAY o REER , AIERET. XERERERFNET SRKENMEEMSERKRESET , B ADS 355T) B8N , FFEmR
TWLLREITH ADS RIS ENEREKEMNMEEMSEEREETT | B8 ADS 35T).  TRRP T IXMHRE:

Per Ordinary

SRTEA Per ADS f§4*
Share 5 ADS
Assumed initial public offering price per Class A ordinary share US$ US$
BIRERAFERNESR « XEBER ES ES
TT TT
Net tangible book value as of September 30, 2018 US$ US$
201859830 B VS TKE $E = =
7T 7T
Pro forma net tangible book value per ordinary share US$ US$
itEREEREEKENE ES ES
7T 7T
Pro forma net tangible book value per ordinary share after giving effect to this offering US$ US$
ERRRITENE it SREERNSERIKENME ES ES
7T 70
Increase in net tangible book value attributable to the automatic conversion of all of our outstanding US$ US$
preferred shares and this offering ES ES
BRESEREINEE T IE BRI TURAIB SRR R T 7T 7T
Amount of dilution in net tangible book value to new investors in the offering US$ US$
BRSIKEMENFHIREERIRRES I ES ES
7T 7T
The pro forma as adjusted information discussed above is illustrative only.
FEHEHF R LROERERR R AR,
A US$1.00 change in the assumed public offering price of US$ per ADS would, in the case of an increase, increase and, in the case of a
decrease, decrease our pro forma as adjusted net tangible book value as described above by US$ million, the pro forma as adjusted net
tangible book value per ordinary share and per ADS by US$ per ordinary share and US$ per ADS, and the dilution per ordinary
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share and per ADS to new investors in this offering by US$ per ordinary share and US$ per ADS, respectively, assuming no change
to the number of ADSs offered by us as set forth on the cover page of this prospectus, and after deducting underwriting discounts and commissions and
estimated offering expenses. Our net tangible book value following the completion of this offering is subject to adjustment based on the actual initial
public offering price of the ADSs and other terms of this offering determined at pricing.

RIREAR ADS FIAFFAITNTEESN1.005ETT , AR CRERERIBIKEHEIEN1.003E7T , 4NRTEE1.005E5T . MBAIRIFEEIEN
1.00357T , FRI&EIEIN1.003E5T , F&(EIEAN1.00555T , FRIAEIENN1.003E5T , FG(EIEN1.005E5T , FME{EIEIN1.003E5T , FRf&EIEIN1.00
37T, TM&EIENN1.003E5T , FUM&(EIEIN1.005E5T. NRE TG , RIS EKENMERREF TR E R AT & TN EIIA
REAITHIEth SR TR,

The following table summarizes, on a pro forma as adjusted basis as of September 30, 2018, the differences between the existing shareholders as
of September 30, 2018 and the new investors with respect to the number of ordinary shares (in the form of ADSs or shares) purchased from us in this
offering, the total consideration paid and the average price per ordinary share paid and per ADS at an assumed initial public offering price of US$ per
ADS before deducting estimated underwriting discounts and commissions and estimated offering expenses. The

TEEREE—o—/\FNA=1THNIL , WARFESHIRAEERRXRKEAFRNBNNIEEREE LIAHTEESROT). IR
RN, MRIREIER AT RENMEERETHINEBROTFENESRSREFEEIENER , ARNRMETHN. AEkETRER
. X
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total number of ordinary shares does not include Class A ordinary shares underlying the ADSs issuable upon the exercise of the over-allotment option

granted to the underwriters.

HERCDHABERITEERE SIFENMAITNE - ARKEAH . XEER.

Average 213
Ordinary shares Bl . 5 Average 13
= . . price per EA{3[ #
purchased 32 Total consideration SYfME his price per (31
ordinary i it}
Number Percent Percent ;5] ADS EEI1&
8 B3t Amount £ =174 share 35 28
(in US$ thousands, except for percentages) VATFZETTit , AEIFEESLL)
Existing shareholders US$ US$ US$
NBEKIR x x ES
% T % T 7T
New investors US$ US$ US$
) ES ES ES
% TG % TG 7T
Total US$ US$ US$
ait % % %
100.0%  Jo 100.0%  Jo TT

The as adjusted information discussed above is illustrative only. Our net tangible book value following the completion of this offering is subject to

adjustment based on the actual initial public offering price of our ADSs and other terms of this offering determined at pricing.

LEITCRREERERRRRIEMN. NRETEMNE  BMNNSEKENMESRER( T EERSSRER QT R TINMEIIE

bR TRE.
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EXCHANGE RATE INFORMATION
SCER

Our reporting currency is the RMB because all of our operations are conducted in China and substantially all of our revenues and expenses are
denominated in RMB. This prospectus contains translations of RMB amounts into U.S. dollars at specific rates solely for the convenience of the reader.
The conversion of RMB into U.S. dollars in this prospectus is based on the rate certified for customs purposes by the Federal Reserve Bank of New
York. Unless otherwise noted, all translations from RMB to U.S. dollars and from U.S. dollars to RMB in this prospectus are made at the rate as of the
end of the applicable period, that is, RMB6.8680 to US$1.00, the rate in effect as of September 28, 2018, as applicable. We make no representation that
any RMB or U.S. dollar amounts could have been, or could be, converted into U.S. dollars or RMB, as the case may be, at any particular rate, the rates
stated below, or at all. The PRC government imposes control over its foreign currency reserves in part through direct regulation of the conversion of
RMB into foreign exchange and through restrictions on foreign trade. On December 14, 2018, the rate was RMB6.9050 to US$1.00.

FARREEMEART | BARANERNSEEFEHT , MERNAEIAISZHEZUARDIHN, NMERRBEHE
ARDRBASETHENCR | 22N THERE. AERRBE R ARD RSt TR ERIEALBF A SR TSR
8. BAERERE , AERRBEFREARDRETRETTARDRYCR /DSBS RITANCER | B16.86807TARMSE1.0035T |,
ERRT/92018F9 A28 AEMATCR., BATRBRMEHIA RN ST EE LIkt ART , BARRAERE  £ET
FERCER , TERBATCER , BiRAA. FERMFBEIYARDRRINCRAIEZREHIRIIMEZRIRGIkEFHIEINCiES. 20185128
148 , iCE796.90507T AR5 1.005TT,

The following table sets forth information concerning exchange rates between the RMB and the U.S. dollar for the periods indicated. These rates

are provided solely for your convenience and are not necessarily the exchange rates that we used in this prospectus or will use in the preparation of our
periodic reports or any other information to be provided to you.

TERILFMABRAARDSETLRNEXER. XECRTEENTEROSEMRMHN , A —ERRNMERTHIBPERRSC
R, B —ERBAVER SR SRR TR E I R,

Certified Exchange Rate #ZilFiCSE

Period End
Perioda1 & Hi%R Average E¥IELD) Low {§ High &
. (RMB per US$1.00) (FEt A RT)
2013
20138 6.0537 6.1412  6.2438 6.0537
2014
20144 6.2046 6.1704  6.2591 6.0402
2015
20158 6.4778 6.2869  6.4896  6.1870
2016
20165 6.9430 6.6549  6.9580  6.4480
2017
20174 6.5063 6.7350  6.9575 6.4773
2018
20184
June
~B 6.6171 6.4651 6.6235 6.3850
July
+A 6.8038 6.7164  6.8102  6.6123
August
J\B 6.8300 6.8453  6.9330  6.8018
September
hB 6.8680 6.8551 6.8880  6.8270
October
+A 6.9737 6.9191 6.9737  6.8680
November
+—B 6.9558 6.9367  6.9558 6.8894
December (through December 14, 2018)
+ZBEZo—/\Ft+B+ImA) 6.9050 6.8818 69077  6.8343

Source: Federal Reserve Statistical Release
BRIRIR: EBERITTRT
Notes:

it
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(1) Annual averages were calculated by using the average of the exchange rates on the last day of each month during the relevant year. Monthly
averages are calculated by using the average of the daily rates during the relevant month.

FRIHPREEXRFESARE—ROFECRITELRN. AHIMEREGXBHRNESAEMIITOET EHEN.
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ENFORCEABILITY OF CIVIL LIABILITIES
RESRENTHIT

Cayman Islands

FEHS

We are incorporated under the laws of the Cayman Islands as an exempted company with limited liability. We are incorporated in the Cayman
Islands because of certain benefits associated with being a Cayman Islands company, such as political and economic stability, an effective judicial
system, a favorable tax system, the absence of foreign exchange control or currency restrictions and the availability of professional and support services.
However, the Cayman Islands has a less developed body of securities laws as compared to the United States and these securities laws provide less
protection for investors as compared to the United States. In addition, Cayman Islands companies may not have standing to sue before the federal courts
of the United States.

HNRREASHSIEEIMAMIN , B—)IBEXERREANRRAT. RIEAEHSIMERRNMEN—FKFASHE AT
FErhh , MBGETEFTRE. BRREERE. BFARIRHIE. RBINCEHISEMRGIURRMEWHIZEIRS. A, SEEE
tt , AFESRHBMIEBSEA RS TE | XEESAHREENRIPEANEE. b FERSHATERBREERBERRERA
RIS,

Our constitutional documents do not contain provisions requiring that disputes, including those arising under the securities laws of the United
States, between us, our officers, directors and shareholders, be subject to arbitration.

BAFREXHFREMERS]. HIINWER. EENRFZENYYS , BEREEEIBFERENMY | DREThE.

Substantially all of our assets are located outside the United States. In addition, most of our directors and executive officers are nationals or
residents of jurisdictions other than the United States and all or a substantial portion of their assets are located outside the United States. As a result, it
may be difficult for investors to effect service of process within the United States upon us or these persons, or to enforce judgments obtained in U.S.
courts against us or them, including judgments predicated upon the civil liability provisions of the securities laws of the United States or any state in the
United States. It may also be difficult for you to enforce judgments obtained in U.S. courts based on the civil liability provisions of the U.S. federal
securities laws against us and our officers and directors.

SRR ERAIFrEREF-EERERIN. WA, BNNASHESNTE REBEXELVIMEIZEBEXNERLER | {IA9S58E08
S—ERORTEMUTEERSN, Eit , RRETREELEEER AR ISXE MREGEEEFIRSS | BTSSR AR Bl ekt
IMEHAGFIR | BIERESEEIES ZASEEEIMNNREHESRFIEHAIR, (RS RER TIRIESSERPIES RS HERNE
EEERNRNIRFRANINSRIRRNESFHATAIR,

We have appointed Cogency Global Inc. as our agent to receive service of process with respect to any action brought against us in the U.S. District
Court for the Southern District of New York in connection with this offering under the federal securities laws of the United States or of any State in the
United States or any action brought against us in the Supreme Court of the State of New York in the County of New York in connection with this
offering under the securities laws of the State of New York.

FAIEHETE Cogency Global inc. {EAFANIMNRIEA |, EZAEARKEEMT A RIEEE RIS A =B HAMABFRESS £
HAWREAUTTFL | SRRIBAL NS EX Bl BRI IRATE AL N RS AR B BT TFA.

Maples and Calder (Hong Kong) LLP, our counsel as to Cayman Islands law, has advised us that there is uncertainty as to whether the courts of
the Cayman Islands would (i) recognize or enforce judgments of U.S. courts obtained against us or our directors or officers that are predicated upon the
civil liability provisions of the securities laws of the United States or any state in the United States, or (ii) entertain original actions brought in the
Cayman Islands against us or our directors or officers that are predicated upon the securities laws of the United States or any state in the United States.

HAIBOFF SR SBIAEMIR Maples and Calder (Hong Kong) LLP HiFFA] , FEEFRARESR () FRASHUTEE AbtRIEEEIES A8
EEEHIMEIEFZRIRSEFENEN A BHANEEHERARIELATHIR | Bi()EZEF SR DIRNBENNEFHERARRE
HARIESEEESEEE M ARES A FHRRIERR |, HAHEE.

Maples and Calder (Hong Kong) LLP has informed 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 (and the Cayman Islands are not a party to any treaties for the reciprocal enforcement or
recognition of such judgments), 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 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 and conclusive, (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.
However, the Cayman Islands courts are unlikely to enforce a judgment obtained from the U.S. courts under civil liability provisions of the U.S. federal
securities law if such judgment is determined by the courts of the Cayman Islands to give rise to obligations to make payments that are penal or punitive
in nature. Because such a determination has not yet been made by a court of the Cayman Islands, it is uncertain whether such civil liability judgments
from U.S. courts would be enforceable in the Cayman Islands.
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The People’s Republic of China
shie A\RHAE

We have been advised by King & Wood Mallesons, our PRC counsel, that there is uncertainty as to whether the courts of the PRC would (i)
recognize or enforce judgments of U.S. courts obtained against us or our directors or officers that are predicated upon the civil liability provisions of the
securities laws of the United States or any state in the United States, or (ii) entertain original actions brought in the PRC against us or our directors or
officers that are predicated upon the securities laws of the United States or any state in the United States.

AP EARHENE RS RINES I EAEA) . PEARHNEERRSS ) FASHTEE A RIESEE =S EE M
RIS ERRE R AR RS INESHERIARFLHRIFIR | 5() ZBAEPEAREMENE IS INESSERIRRRIESE
EEEEEEH NS ARERRIEFA.

King & Wood Mallesons has advised us that the recognition and enforcement of foreign judgments are provided for under PRC Civil Procedure
Law. Under the PRC Civil Procedure Law, courts in the PRC may recognize and enforce foreign judgments pursuant to treaties between the PRC and
the country where the judgment is rendered or on principles of reciprocity between jurisdictions. If there are neither treaties nor reciprocity arrangements
between the PRC and a foreign jurisdiction where a judgment is rendered, according to the PRC Civil Procedure Law, the recognition and enforcement
of a foreign judgment in the PRC may be resolved through diplomatic channels. King & Wood Mallesons has advised us further that under PRC law,
courts in China will not recognize or 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 social public interest. As of the date of this prospectus, the PRC does not have any
treaties or other arrangements that provide for reciprocal recognition and enforcement of foreign civil judgments with the United States or the Cayman
Islands. As a result, there is further uncertainty as to whether and on what basis a PRC court would enforce judgments rendered by a United States or
Cayman Islands court.

SHRIMES ARG , SNEFIRIFNIFUTERE (TEARKAMBRERAE) EM. RiE (FEARRMERSR
NE) | PEARFHNEERTLUREREARKIESFHAIRNER Z BRIRA5E SR Z ENERRN |, FIAFIHUTIMNEFR,
RiE (FEARKMERFFNE) | PEARESEHAIRIINEESZ ERERAUSEEEZHR , ATLUEBTINOREMRRINE
FRTEFLEARLEFMERFANHYTIEOR, SH@INESAME—LEFERA)  REPEARREEZR , IRFEERFIRERPEAR
HANEFEREREN. TE2FHESAHASHNERRN , PEEFHSAFASPITIRA IS INESEE RANEFIR, #HERER
AP ZH , PEARFNESEESASEDRBHIRNSEMLTHMERERAIHTINERSFIR. Bt , hEARIENEER
EEPUTEE ST S DA FHASFIRUBARBEH ARITHIRAEREINAHRE.
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CORPORATE HISTORY AND STRUCTURE
i1 S EE S
Corporate History
| 2550

The origin of our business can be traced back to 2011. Mr. Dinggui Yan, our founder, director and chief executive officer, commenced an
individual finance marketplace in 2011 through several entities controlled by him in China. In June 2015, Mr. Dinggui Yan acquired Jiayin Finance, a
shell company previously known as Furen Technology Limited and listed on the National Equities Exchange and Quotations Co., Ltd., or the NEEQ. In
September 2015, Niwodai Internet was established as a wholly-owned subsidiary of Jiayin Finance to develop our online individual finance marketplace
business. Mr. Dinggui Yan launched Shanghai Caiyin in September 2015. We entered into a collaboration agreement with Shanghai Caiyin in 2015 to
engage Shanghai Caiyin to provide post-origination loan management services and manage our investor assurance program for loans facilitated prior to
April 28, 2018. See “—Collaboration Agreement with Shanghai Caiyin.” In December 2015, Shanghai Caiyin also acquired the servicing rights and
obligations of all outstanding loan contracts facilitated by Niwodai Finance, which operated our founder’s individual finance marketplace at that time, as
well as the obligation to continue to provide guarantee on those loans. Niwodai Finance subsequently ceased to operate the individual financing
business. We launched our online individual financing marketplace in December 2015.

AN SHGERRTLUEMZ011F, RERE , HIINVBA , EEMNEFERTE | B0 FEEIEFEEHN LN SATFRT
MAERIHE. 2015568 , FRELAKNETEZFSRH  —RKTFAT , ZERIRABARBSERAT , HELES/NMROELLRS
L. 2015598 |, BARERMBEAEBESHNESETFARE , RERINNESNASHARIS. ™I RIAET2015F98HEHT (LBE
FRY . B1TF201585 EEWRESIT 7 A1EMY , E2018F4828H RIS ESMHREIT &Y |, USRI RAEERS | HEER
R ERETR]. 2R —— 5 EWRINSIENY" 20158128 , EEMRIRRE T AR SRS SRANRESNAFING , LK
HEHRAHBRIRIIN G, BEAASHEGELELEMNAEMSE, FH11E2015F12B R TEEZ M ARETR,

In December 2017, we incorporated Jiayin Group Inc. under the laws of the Cayman Islands as our offshore holding company, and in January
2018, we established a wholly-owned subsidiary in the British Virgin Islands, Jiayin Holdings Limited, and a wholly-owned subsidiary in Hong Kong,
Jiayin (HK) Limited, to be our intermediate holding companies, to facilitate our initial public offering in the United States. Jiayin Finance was delisted
from NEEQ in April 2018 in preparation for this offering. In June 2018, we incorporated Shanghai KunlJia as a wholly-foreign owned entity in China.
As a result of the restructuring in 2018, we hold equity interest in Shanghai KunlJia through our current offshore structure. At the same time, Shanghai
Kunlia entered into a series of contractual arrangements with Jiayin Finance and its shareholders among which several agreements were terminated and
simultaneously replaced in October 2018 for the purpose of registering pledges of equity interest in Jiayin Finance with the government authority. As a
result of these Contractual Arrangements, we are the primary beneficiary of Jiayin Finance and its subsidiaries, and, therefore, have consolidated the
financial results of Jiayin Finance and its subsidiaries in our consolidated financial statements in accordance with U.S. GAAP. See “—Contractual
Arrangements among Shanghai Kunlia, Jiayin Finance and the shareholders of Jiayin Finance.”

20175128 |, I MRIEF S BEEIMAI EREANEFIEIRAT; 2018518 |, RIIEABHRREBRISENBEADRRE
RERAS , HEEBRMNESEAWEAT , fEAFRIINPEERAT , LERNEEERHTERATTARIT. Jiayin Finance fE20185F4F M
NEEQ BEFRE , ABURKITHIES. 2018568 , B 1K LissETMATPENIIMEHRERI, BAF2018FENEAR , HiIBIEFINE
FEIEE EISHERIIRN,. SittER , BEESERESMEERTFIAR T —RISRTHE , P —EiiTF2018F 10 B#ELE , RS
wWE, , BRERBTFYEEICTE Jiayin Finance BURRIEIR, BHTIXEESREZHE , FA1R Jiayin Finance REFATINEESHE |, Bt ,
HNIBERBEEEOASITTREN |, BEFSMAEFATNVSERESHEIBRNNEHUSRES ., S0"- L8B3, Jiayin Finance
Jiayin Finance JRARZ [ARIZRLTZHE"

We currently operate our online individual finance marketplace in China mainly through Niwodai Internet. Jiayin Finance operates our website
www.jiayinfintech.cn and Niwodai Internet operates www.niwodai.com and our apps, through which we offer our loan products and investment services.

HMNEEEBYERMIEER(IEFENTELNASHHT. RRSMZEEFR(IAIMLL www jiayinfintech. cn , Niwodai Internet J&
BE%& www.Niwodai. com IFIRINBIER | Bl BT IX LN FRFE R (3 IR B R mAHR R AR SS .
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Corporate Structure

A

E£S)

The following diagram illustrates our corporate structure, including the names, places of incorporation and the proportion of ownership interests in

our significant subsidiaries and consolidated affiliated entities and their subsidiaries as of the date of this prospectus:

TEETEEMEREERLBIAL  AREGERRNE  QEFLTEENREATDREGHMBEARDRENBELSMNRR,. Kzt
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Jiayin Southeast Asia Holdings Limited was established in February 2018 to develop and operate our overseas business. See “Business—Overseas
Development.”

REREIERERATMIIT2018F28 |, BT E/NSHRMNEE. &0 (Bl —B85hkE)

Jiayin Finance is owned as to 58% by Mr. Dinggui Yan, our founder, director and chief executive officer, 27% by Shanghai Jinmushuihuotu
Investment Center (Limited Partnership), or Jinmushuihuotu Investment, 12% by Mr. Guanglin Zhang, and 3% by Mr. Yuanle Wu, who both are
employees of our company. Jinmushuihuotu Investment is established in connection with the share incentive plan of Jiayin Finance. See
“Management—Share Incentive Plans—2016 Share Incentive Plan.” The general partner of Jinmushuihuotu Investment is Jinmushuihuotu
Marketing, which is controlled by Mr. Dinggui Yan.

FATOMEA. EEREFRPTEF RIS RD , EBSAKKHRAEROEREYORE2T% RS , e
B12% BB , RITHRTERE3% HIRG. SARKKEIREERATIRZES Jiayin Finance BRAVHEITRITIAIZA, &0 (EE—K
UL —20 1 6 RRAEIRI Y SAKK EIRBIIEBESUARTRREEERINEAKKEEHLE.

Jiayin Finance entered into Contractual Arrangements with Shanghai KunlJia. See “—Contractual Arrangements among Shanghai KunJia, Jiayin
Finance and shareholders of Jiayin Finance.”

RESRS LERESIT TER%HE, £0- BB, Jiayin Finance F] Jiayin Finance JRZIRZ [ARIERLTZHE"

Niwodai Internet operates our online peer-to-peer individual finance marketplace.

Niwodai BEEXRIEEERAAIEL p2p A SR,
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(5) Shanghai Jiayin is owned 75% by Mr. Dinggui Yan and 25% by Shanghai Bangfan Investment Limited Partnership, or Shanghai Bangfan. The
general partner of Shanghai Bangfan is Mr. Dinggui Yan, who has whole voting and investment power of Shanghai Bangfan. Mr. Dinggui Yan
also owns substantially all the economic interest in Shanghai Bangfan. The rest of the economic interest in Shanghai Bangfan is owned by Mr.
Guanglin Zhang.

Shanghai Jiayin 75% BRARIAF=SHERIFTERE | 25% A EEHBIMRZEREKATRE. LEHBMNEESKARTRREE | tifE
LS MRS ENFIREN, TRRAERAE LBHRMAIARo NG, DS MAEREFRIEFK MTEMRE.

(6) Shanghai Caiyin provides post-origination loan management services and manages our investor assurance program for loans facilitated prior to

April 28, 2018. See “—Collaboration Agreement with Shanghai Caiyin.”

LR 2018F4 28 H Z BRI R HA A EIEIRSS | AEERNNREBBRITE. S0"'——5 L8RS EDN"
Contractual Arrangements among Shanghai KunJia, Jiayin Finance and the Shareholders of Jiayin Finance

gz, Jiayin Finance 5 Jiayin Finance BRZRAYZLZILHE

Due to PRC legal restrictions on foreign ownership and investment in, among other areas, value-added telecommunications services, which
include the operations of Internet content providers, or ICPs, we, similar to all other entities with foreign incorporated holding company structures
operating in our industry in China, currently conduct these activities mainly through Jiayin Finance and its subsidiaries over which we exercise effective
control through Contractual Arrangements among Shanghai KunlJia, Jiayin Finance and its shareholders.

BT HEEERHSNZAEIUREIREBRRERS AP EEERMASRER(ER ICPs)RNLSS , FIEREZET Jiayin Finance &
BN THMTIXLES , B EB#E,  in Finance RERRZAINE RLHHX EESHTARUE S,

The Contractual Arrangements allow us to:

RIESEZHE , FITLL
* exercise effective control over Jiayin Finance;
BRI TARUES;
*  receive substantially all of the economic benefits of Jiayin Finance; and
¥Xf8 Jiayin Finance KBRS AIEFHIE; LAK

*  have an exclusive call option to purchase all or part of the equity interests in and/or assets of Jiayin Finance when and to the extent
permitted by laws.

BERRINBN , JEEAISTFISEER , £FERIMA Jiayin Finance FIRRINE / BiEF=,

As aresult of these Contractual Arrangements, we are the primary beneficiary of Jiayin Finance and its subsidiaries, and, therefore, have
consolidated the financial results of Jiayin Finance and its subsidiaries in our consolidated financial statements in accordance with U.S. GAAP.

AT XEEREHE , Hfi)2 Jiayin Finance REFATRNERZHE , ALt BMNEERIEEEOASHRERN , SEESEETFAE
MBS EREFHEBAINEGH S RE .

In the opinion of King & Wood Mallesons, our PRC counsel:

MNP EARHENESHRITSESREIMAY:

*  the ownership structure of Jiayin Finance, currently and immediately after giving effect to this offering, is in compliance with PRC laws or
regulations currently in effect; and

Jiayin Finance AIRINEEHS , AT RAELRRERIERSE | REMEGHEARIEITEESANGINE; K&
» the Contractual Arrangements among Jiayin Finance and its shareholders, governed by PRC law, currently and immediately after giving

effect to this offering, are valid and binding under PRC law, and do not and will not result in any violation of applicable PRC laws or
regulations currently in effect.

RRSMSERARZ NGRS S EARSLNEEZEER  BRfIZAIERE | RIEFEARHIEZERBEHMELAR
I, A2 BAREERHIBER FEARBHAEITERIEESENR.

The following is a summary of the currently effective Contractual Arrangements by and among Shanghai Kunlia, Jiayin Finance and the
shareholders of the Jiayin Finance.

T2 LEEEE. Jiayin Finance ] Jiayin Finance BRRZ BTN S R THERIEE.
Agreements that provide us with effective control over Jiayin Finance

{FFAIBEEREEH Jiayin Finance HIHMY
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Power of Attorney. Pursuant to the power of attorney issued by Jiayin Finance and its shareholders, each shareholder of Jiayin Finance, has
irrevocably appointed the board of directors of Shanghai KunlJia to act as such shareholder’s exclusive attorney-in-fact to exercise all shareholder rights,
including the right to attend and vote on shareholder’s meetings and appoint legal representatives, directors, supervisors and executive officers. In
addition, the board of directors of Shanghai KunJia is also entitled to appropriate, use or otherwise dispose all dividends and other distributions.
Furthermore, all activities of the board of directors of Shanghai KunJia in connection with the equity interest of Jiayin Finance shall be considered
activities of the shareholders of Jiayin Finance, including in the execution of the exclusive call option agreement. The board of directors of Shanghai

B, REZRSARERESAINEINT  SRESMNSMNEATRERTIG DEREEESNZRRIMRELNIEA | 17
ERTERENE , SIFHEREASTIRLIINF , UREGEERRA. 5. BEHMITERNNAL. I, ESHESESIRENR
BH. FERmEMGSRGIBFEREFEMSE. Wit , LEHESEELERRESMRNEXN—IES , SFRTHRREKEPND
W, YIMNANA Jiayin Finance BRERASIERN, LiBEES
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Kunlia may delegate the power of attorney prescribed under this power of attorney to others without prior approval or notification. Jiayin Finance
disclaims all rights and powers entrusted to the directors of Shanghai KunJia. The power of attorney will remain in force for so long as the shareholder
remains a shareholder of Jiayin Finance.

ERFTLSAZEPAENEEREAMANE | TERHESEN. SEHESMbeio\ DsRREFN—IINFAFING. RERKMD
#ARZ Jiayin Finance RIBRTR , RINBHEHEHE,

Equity Pledge Agreement. Pursuant to the equity interest pledge agreements among Shanghai KunlJia, Jiayin Finance and each of the shareholders
of Jiayin Finance, the shareholders of Jiayin Finance have pledged all of their equity interest in Jiayin Finance as a continuing first priority security
interest, as applicable, to respectively guarantee Jiayin Finance’ performance of its obligations under the relevant Contractual Arrangements, which
include the exclusive consultation and service agreement, exclusive call option agreement and power of attorney agreement provided that the guaranteed
obligation shall not exceed the expected market capitalization of Jiayin Finance, which is US$20 billion, multiplied by their respective shareholding
percentage. If Jianyin Finance breaches its contractual obligations under these agreements, Shanghai KunlJia, as pledgee, will be entitled to certain rights
regarding the pledged equity interests. In the event of such breaches, Shanghai KunlJia’s rights include forcing the auction or sale of all or part of the
pledged equity interests of Jiayin Finance and receiving proceeds from such auction or sale in accordance with PRC law to the extent the rights of
Shanghai KunJia under the Contractual Arrangements are satisfied. In the event of significant decrease in value of the equity interest of Jiayin Finance,
in addition to the foregoing remedies, Shanghai Kunlia is also entitled to entrust notary with the proceeds from such auction or sale, or requiring the
shareholders, as pledgor, to provide other forms of security acceptable to Shanghai KunJia. It is also agreed that any subscription of additional registered
capital of Jiayin Finance or any equity interests transferred among those shareholders will automatically be subject to this agreement and the
shareholders will be obligated to register pledge of such equity interest in ten business days. During the term of the applicable equity interest pledges,
such shareholder will not dispose of the pledged equity interests or create or allow any encumbrance on the pledged equity interests. Each equity interest
pledge will remain effective until the full performance of the contractual agreements, including the settlement of payment by Jiayin Finance and its
shareholders and indemnification of any losses caused by Jiayin Finance, if applicable, and termination of such contractual agreements. We have
registered pledges of equity interest in Jiayin Finance with the relevant office of the administration for industry and commerce in accordance with the
PRC Property Rights Law.
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Agreement that allows us to receive economic benefits from Jiayin Finance
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Exclusive Consultation and Service Agreement. Pursuant to the Exclusive Consultation and Service Agreement between Shanghai KunlJia and
Jiayin Finance, Shanghai KunlJia has the exclusive right to provide Jiayin Finance with consulting and other services. Without Shanghai KunJia’s prior
written consent, Jiayin Finance may not accept any services subject to this agreement from any third party. In exchange, Shanghai KunlJia is entitled to
receive a service fee on a quarterly basis and at an amount equivalent to all of its net income. Shanghai KunlJia has the right to determine the service fee
to be charged to Jianyin Finance under this agreement by considering, among other things, the complexity of the services, the actual time that may be
spent and cost that may be incurred for providing such services, as well as the value and comparable price on the market of the service provided.
Shanghai KunlJia will exclusively enjoy all the rights, property rights and intellectual property rights created as a result of the performance of this
agreement. Without prior written consent of Shanghai Kunlia, Jiayin Finance shall not enter into any transactions which may materially affect Jiayin
Finance’s assets, liabilities, business operations, equity interests and other legal interests. Unless Shanghai KunlJia terminates this agreement in advance
or otherwise required by law, this agreement will remain effective for ten years and automatically extend for another ten years upon any expiration date.
Jiayin Finance may not terminate this agreement unilaterally.
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Agreement that provides us with the option to purchase the equity interests in Jiayin Finance
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Exclusive Call Option Agreement. Pursuant to the exclusive call option agreements among Shanghai Kunlia, Jiayin Finance and shareholders of
Jiayin Finance, Jiayin Finance and each of their shareholders have
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irrevocably granted Shanghai KunlJia an exclusive option to purchase, or have its designated person or persons to purchase, at its discretion at any time,
to the extent permitted under PRC law, all or part of such shareholder’s equity interests in the applicable, or all or part of the assets, of Jiayin Finance for
RMBI, or the minimum purchase price as permitted by PRC laws. Shareholders of Jiayin Finance promise to make all efforts to enable Shanghai KunlJia
to exercise its option, including but not limited to resignation and granting options and right to earnings of Shanghai KunJia. Without Shanghai KunlJia’s
prior written consent, Jiayin Finance and its shareholders have agreed that they shall not amend its articles of association, increase or decrease the
registered capital, sell or otherwise dispose of its assets or beneficial interest, create or allow any encumbrance on its assets or other beneficial interests,
provide any loans or guarantees and etc. Jiayin Finance and its shareholders undertake to appoint persons designated by Shanghai KunlJia as directors of
Jiayin Finance. Unless Shanghai KunlJia terminates this agreement in advance or otherwise required by law, this agreement will remain effective for ten
years and automatically extend for another ten years upon any expiration date. Jiayin Finance may not terminate this agreement unilaterally.
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Collaboration Agreement with Shanghai Caiyin

5 EERBEEITSIEMY
According to the collaboration agreement between Niwodai Internet and Shanghai Caiyin, Shanghai Caiyin provides post-origination loan

management services and manages the investor assurance program for loans facilitated prior to April 28, 2018 to pay inv