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complying with any new or revised financial accounting standards† provided
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†
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.
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The
information in this prospectus is not complete and may be changed. We will not sell these securities until the registration statement
filed with the Securities and Exchange Commission is
effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
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Rights
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We
may offer and sell, from time to time in one or more offerings on terms we may determine at the time of offering, any combination of
Class A ordinary shares of par value $0.008 per share of the
Company (the “Class A Shares”), warrants, rights, share purchase
contracts, share purchase units or units (collectively, the “Securities”) having an aggregate initial offering price of up
to $100,000,000.
 
We
will provide the specific terms of these Securities in supplements to this prospectus. The prospectus supplement may also add, update
or change information in this prospectus. Before you invest, we
urge you to read carefully this prospectus and any prospectus supplement,
as well as the documents incorporated by reference or deemed to be incorporated by reference into this prospectus.
 
Our
Class A Shares are listed on the NASDAQ Capital Market under the symbol “YAAS”. On May 8, 2026, the closing sale
price of our Class A hares as reported by the NASDAQ Capital Market was
$0.96. We have not offered any securities pursuant
to General Instruction I.B.5 of Form F-3 during the prior 12 calendar month period that ends on and includes the date of this prospectus.
We will provide
information in any applicable prospectus supplement regarding any listing of securities other than our Class A Shares
on any securities exchange.
 
All
references to “we”, “us”, “our Company,” “the Company,” or “our” are to Youxin
Technology Ltd and its subsidiaries. “RMB,” “Renminbi” and “¥” are to the legal currency
of China and all references
to “USD,” “U.S. dollars,” “dollars,” and “$” are to the legal
currency of the United States.
 
We
have two classes of shares, the Class A Shares being offered and the Class B Ordinary Shares, par value $0.0001 per share (“Class
B Shares”). The rights of holders of our Class A Shares and holders of
our Class B Shares are essentially identical except for
voting and conversion rights. The holders of Class A Shares are entitled to 1 vote per share and the holders of the Class B Shares are
entitled to 20
votes per share. Each Class B Share is convertible into one Class A Share under certain circumstances. See “Description
of Share Capital” for more information on our securities.
 
A
voting trust known as the Youxin BM Trust, with Kastle Limited as the Trustee, owns and will continue to own at least 50% of the voting
power of our Company after the closing of this offering; therefore
we are a “controlled company” as defined under Nasdaq
Listing Rules. Additionally, our founding shareholder and Chief Executive Officer, Mr. Shaozhang Lin, beneficially owned 61.75 %
of our total
voting power through his beneficial ownership of 49,287 Class A Shares and 5,605,727 Class B Shares; and all of which had
been transferred to Youxin BM Trust. See Implications of Being a Controlled
Company on page 14. Even if we qualify as a “controlled
company,” we do not intend to rely on the controlled company exemptions provided under Nasdaq Listing Rules. For more information
about risks
relating to “controlled company”, see “Risk Factors – As a ‘controlled company’ under
the rules of The Nasdaq Capital Market, we may choose to exempt our company from certain corporate governance
requirements that could
have an adverse effect on our public Class A shareholders” on page 56.
 
 



 
 
We
are a holding company incorporated in the Cayman Islands, and we operate our core businesses through our subsidiary in the
People’s Republic of China (“PRC” or “Mainland China”). We do not, and
currently have no plans to
conduct operations in Hong Kong, Macau or Taiwan. This is an offering of the Class A Shares of the Cayman Islands holding
company, which does not conduct operations.
You are not investing in Guangzhou Youxin Technology Co., Ltd., the PRC operating
company, and may never hold equity in our PRC operating subsidiary. Therefore, the availability of funds for
us to pay dividends
to our shareholders and to service our indebtedness depends upon dividends received from the PRC subsidiary. If the PRC subsidiary
incurs debt or losses, its ability to pay dividends or
other distributions to us may be impaired. As a result, our ability to pay
dividends and to repay our indebtedness will be restricted. PRC laws require that dividends be paid only out of the after-tax profit
of
the PRC subsidiary calculated according to PRC accounting principles, which differ in many aspects from accounting principles in
other jurisdictions. PRC laws also require enterprises established in the
PRC to set aside part of their after-tax profits as
statutory reserves. These statutory reserves are not available for distribution as cash dividends. In addition, restrictive
covenants in bank credit facilities or
other agreements that we or our subsidiary may enter into in the future may also restrict the
ability of our subsidiary to pay dividends to us. These restrictions on the availability of our funding may impact
our ability to
pay dividends to our shareholders and to service our indebtedness. As of the date of this prospectus, none of our subsidiaries has
made any dividends or distributions to our company and our
company has not made any dividends or distributions to our shareholders.
Since the incorporation of our Cayman Islands holding company, no cash flows or transfer of other assets have occurred between
our
Cayman Islands holding company and our subsidiaries. The cross-border transfer of funds within our corporate group under our direct
holding structure in the future must be compliant with relevant
laws and regulations of China. In utilizing the proceeds from this
offering, as an offshore holding company, we are permitted under PRC laws and regulations to provide funding to the PRC operating
entity
only through loans or capital contributions subject to applicable government reporting, registration and approvals. See
“USE OF PROCEEDS” on page 63, and “RISK FACTORS — Risks Related to Doing
Business in China —
Failure to comply with PRC regulation of loans to and direct investment in PRC entities by offshore holding companies and of
currency conversion may delay or prevent us from using
the proceeds of this offering to make loans or additional capital
contributions to our subsidiaries, which could materially and adversely affect our liquidity and ability to fund and expand our
business” on
page 43. We may encounter difficulties in our ability to transfer cash within our organization in the future,
if we fail to comply with applicable PRC laws and regulations.
 
We
are both an “emerging growth company” and a “foreign private issuer” as defined under the U.S. federal securities
 laws and will be subject to reduced public company reporting requirements. See
“Prospectus Summary — Implications of Being
an Emerging Growth Company” and “Prospectus Summary — Implications of Being a Foreign Private Issuer.”
 
Investing
in our ordinary shares involves a high degree of risk, including the risk of losing your entire investment. See “Risk Factors”
beginning on page 16 to read about factors you should
consider before buying our ordinary shares.
 
As
we conduct our operations in Mainland China, we are subject to legal and operational risks associated with having our operations in Mainland
China, including risks related to the legal, political and
economic policies of the PRC government, the relations between China and the
United States, or Chinese or United States regulations, which risks could result in a material change in our operations and/or
cause
the value of our ordinary shares to significantly decline or become worthless and affect our ability to offer or continue to offer securities
to investors. We face risks arising from the legal system in
China, including that certain rules and regulations in China can change
quickly with little advance notice and the risk that the Chinese government may intervene or influence our operations in accordance
with
applicable laws and regulations. Recently, the PRC government initiated a series of regulatory actions and made a number of public statements
on the regulation of business operations in China with
little advance notice, including cracking down on illegal activities in the securities
market, enhancing supervision over China-based companies listed overseas, adopting new measures to extend the scope of
cybersecurity
reviews.
 
 



 
 
In
addition, the PRC government announced that it would step up supervision of overseas listed PRC businesses. Under the new measures, the
PRC government will enhance regulation of cross-border data
flows and security, crack down on illegal activity in the securities market
and punish fraudulent securities issuance, market manipulation and insider trading. The PRC government will also check sources of
funding
for securities investment and control leverage ratios. The PRC government has also opened a probe into several U.S.-listed technology
companies focusing on anti-monopoly, financial technology
regulation and more recently, with the passage of the PRC Data Security Law,
how companies collect, store, process and transfer personal data, which could impact our ability to conduct our business, accept
foreign
investments, or list on a U.S. or other foreign exchange. On October 29, 2021, the Cyberspace Administration of China (“CAC”)
published the Draft Outbound Data Transfer Security Assessment
Measures (the “Draft Outbound Data Transfer Security Assessment
 Measures”). On July 7, 2022, the Outbound Data Transfer Security Assessment Measures (the “Outbound Data Transfer Security
Assessment Measures”) formally promulgated, which became effective from September 1, 2022. The Outbound Data Transfer Security
Assessment Measures stipulates the circumstances under which
security assessment of outbound data transfers should be declared, including:
(i) outbound transfer of important data, which means any data, the tampering, damage, leakage, or illegal acquisition or use of
which,
if it happens, may endanger national security, the operation of the economy, social stability, public health and security, by a data
processor; (ii) outbound transfer of personal information by a critical
information infrastructure operator or a personal information
processor who has processed the personal information of more than 1,000,000 people; (iii) outbound transfer of personal information by
a
personal information processor who has made outbound transfers of the personal information of 100,000 people cumulatively or the sensitive
personal information of 10,000 people cumulatively since
January 1 of the previous year; or (iv) other circumstances where an application
for the security assessment of an outbound data transfer is required as prescribed by the national cyberspace administration
authority.
On December 28, 2021, the Measures for Cybersecurity Review (2021 version) was promulgated and became effective on February 15, 2022,
which iterates that any “online platform operators”
controlling personal information of more than one million users which
seeks to list in a foreign stock exchange should apply for cybersecurity review. We are not in possession of personal information of
over one million users and we do not expect to have personal information of more than one million users prior to this offering. In view
of the above, and based on the advice of our PRC legal counsel,
Jingtian & Gongcheng, we believe that we are not subject to the cybersecurity
review application requirements for this offering under the Measures for Cybersecurity Review (2021 version). As of the date
of this
prospectus, we have not been involved in any investigations on cybersecurity review initiated by the CAC, and we have not received any
warning, sanction or penalty in such respect. However, since
the Measures for Cybersecurity Review (2021 version) was recently adopted
and there are currently no detailed interpretation or implementing rules regarding its application thereof, we could be subject to
cybersecurity
review, and if so, there is no assurance that we would be able to pass such review in relation to this offering in a timely manner or
at all. In addition, we could become subject to enhanced
cybersecurity review or investigations launched by PRC regulators in the future.
Any failure or delay in the completion of the cybersecurity review procedures or any other non-compliance with the related
laws and regulations
may result in fines or other penalties, including suspension of business, website closure, and revocation of prerequisite licenses, as
well as reputational damage or legal proceedings or
actions against us, which may have material adverse effect on our business, financial
condition or results of operations. See “Risk Factors – Risks Related to Doing Business in China – We face challenges
from the evolving regulatory environment and user attitude toward data privacy and protection. Actual or alleged failure to comply with
data privacy and protection laws and regulations could materially
and adversely affect our business and results of operations.
 
The
Anti-Monopoly Law of the People’s Republic of China, which took effect in 2008 and was amended on June 24, 2022, which amendment
became effective August 1, 2022 (the “Anti-Monopoly Law”),
established additional procedures and requirements with respect
 to merger and acquisition activities by foreign investors Under the Anti-Monopoly Law, companies undertaking acquisitions relating to
businesses in China must notify the State Council’s anti-monopoly law enforcement authority, in advance of any transaction where
the parties’ revenue in the China market exceed certain thresholds and the
buyer would obtain control of, or decisive influence
over, the target. We also have not implemented monopolistic behaviors including monopoly agreements, abuse of a dominant position and
concentration
of undertakings that may have the effect to eliminate or restrict competition in the field of platform economy. However,
 since we anticipate that long term success in China’s market will require
consolidation of the many small participants in that
market, and our goal is to be one of the survivors of that consolidation, when it happens. As of the date of this prospectus, we have
not been involved in
any investigations on anti-monopoly initiated by the related governmental regulatory authorities, and we have not
received any inquiry, notice, warning, or sanction in such respect.
 
 



 
 
On
February 17, 2023, the China Securities Regulatory Commission (the “CSRC”) issued the Trial Administrative Measures of Overseas
Securities Offering and Listing by Domestic Companies (the “Trial
Administrative Measures”) and relevant supporting guidelines
(collectively, the “New Administrative Rules Regarding Overseas Listings”), which became effective on March 31, 2023. According
to the
New Administrative Rules Regarding Overseas Listings, among other things, a domestic enterprise in the PRC that seeks to offer
and list securities in overseas markets shall fulfill the filing procedures with
the CSRC in accordance with the Trial Administrative
Measures. Where a domestic enterprise seeks to directly offer and list securities in overseas markets, the issuer shall file with the
CSRC. Where a
domestic enterprise seeks to indirectly offer and list securities in overseas markets, the issuer shall designate a major
domestic operating entity, which shall, as the domestic responsible entity, file with the
CSRC. Pursuant to the Trial Administrative
Measures, if the issuer meets both the following criteria, the overseas securities offering and listing conducted by such issuer is deemed
an indirect overseas
offering by PRC domestic companies: (i) 50% or more of any of the issuer’s operating revenue, total profit,
total assets or net assets as documented in its audited consolidated financial statements for the
most recent fiscal year is attributed
to PRC domestic companies; and (ii) the main parts of the issuer’s business activities are conducted in the PRC, or its main business
place(s) are located in the PRC, or
the majority of senior management staff in charge of its business operations and management are PRC
citizens or have their usual place(s) of residence located in the PRC. Since our PRC subsidiary,
Guangzhou Youxin contributed more than
 50% of our consolidated revenues, profit, total assets or net assets for each of the fiscal years ended September 30, 2023 and September
 30, 2024, and our
operations are substantially conducted in the PRC, this offering constitutes an indirect offering by PRC domestic companies
under the Trial Administrative Measures and we are therefore subject to the filing
requirements for this offering thereunder. New Administrative
Rules Regarding Overseas Listings also provide that initial public offerings or listings in overseas markets shall be filed with the
CSRC within
3 working days after the relevant application is submitted overseas. If an issuer offers securities in the same overseas
market where it has previously offered and listed securities, filings shall be made with
the CSRC within 3 working days after the offering
is completed. Upon occurrence of any material event, such as change of control, investigations or sanctions imposed by overseas securities
regulatory
agencies or other relevant competent authorities, change of listing status or transfer of listing segment, or voluntary or
mandatory delisting, after an issuer has offered and listed securities in an overseas
market, the issuer shall submit a report thereof
to the CSRC within 3 working days after the occurrence and public disclosure of such event. We submitted the filing materials to the
CSRC in connection with
our initial public offering pursuant to the Trial Administrative Measures on June 7, 2023, and on February 7,
2024, we received from the CSRC a filing notice which indicated that we had completed the
required filing application procedures for
our initial public offering. For this offering, we are required to submit a filing with the CSRC within three business days after the
completion of an offering made
pursuant to this prospectus and may be subject to the filing requirements under the New Administrative
Rules Regarding Overseas Listings for our future offerings and listing of our securities in an overseas
market under the New Administrative
Rules Regarding Overseas Listings. Also on March 31, 2023, the Provisions on Strengthening Confidentiality and Archives Administration
of Overseas Securities
Offering and Listing by Domestic Companies (the “Confidentiality and Archives Administration Provisions”)
promulgated by the CSRC and other three government authorities became effective. According
to the Confidentiality and Archives Administration
Provisions, domestic companies that seek overseas offering and listing (either in direct or indirect means), the securities companies
and securities service
(either incorporated domestically or overseas) providers that undertake relevant businesses shall not leak any
state secret or working secret of government agencies, or harm national security and public
interests. Furthermore, a domestic company
 that provides accounting archives or copies of accounting archives to any entities, including securities companies, securities service
providers and overseas
regulators and individuals, shall fulfill due procedures in compliance with applicable regulations. We believe
 that this offering does not involve the leaking of any state secret or working secret of
government agencies, or the harming of national
security and public interests. However, we may be required to perform additional procedures in connection with the provision of accounting
archives. Since
the New Administrative Rules Regarding Overseas Listings are newly promulgated, and there is currently no detailed interpretation
and implementation in all aspects thereof, we cannot assure you that we
will be able to complete the relevant filings in a timely manner
or fulfil all the regulatory requirements thereunder. Any failure of us to fully comply with new regulatory requirements may significantly
limit
or completely hinder our ability to offer or continue to offer our ordinary shares. Furthermore, the Ministry of Commerce (“MOFCOM”)
and the National Development and Reform Commission (“NDRC”)
promulgated the Special Administrative Measures for Access of
Foreign Investment (2024 Edition), or the Negative List (2024) which replaced the Special Administrative Measures for Access of Foreign
Investment (2021 Edition), or the Negative List (2021). Both Negative List (2024) and Negative List (2021) stipulate that if a domestic
enterprise engaged in business in the prohibited investment field
issues shares abroad and is listed for trading, it shall be examined
and approved by the relevant competent authorities of the state. According to a press release issued by the NDRC in relation to the Negative
List (2021), the above provisions are only applicable to the direct overseas listing of domestic enterprises engaged in the prohibited
investment field. As of the date of this prospectus, we are not engaged in
business classified as a prohibited investment field under
 the Negative List (2024), and we also have not been involved in any investigations initiated by the above applicable governmental regulatory
authorities, nor have we received any inquiry, notice, warning, or sanction.
 
 



 
 
Our
ordinary shares may be prohibited from trading on a national exchange or in the “over-the-counter” markets in the United
States under the Holding Foreign Companies Accountable Act (the “HFCA
Act”) if the Public Company Accounting Oversight Board
(“PCAOB”) is unable to inspect our auditors for three consecutive years beginning in 2021. Furthermore, on June 22, 2021,
the U.S. Senate passed
the Accelerating Holding Foreign Companies Accountable Act (“AHFCAA”) and the U.S. House of Representatives
introduced the AHFCAA on December 14, 2021, referring it to the House Committee on
Financial Services. Pursuant to the HFCA Act, the
PCAOB issued a Determination Report on December 16, 2021, which found that the PCAOB is unable to inspect or investigate completely registered
public accounting firms headquartered in: (1) Mainland China, and (2) Hong Kong. In addition, the PCAOB’s report identified the
specific registered public accounting firms which are subject to these
determinations.
 
On
August 26, 2022, the PCAOB signed a Statement of Protocol with the CRSC and the Ministry of Finance of the PRC, which sets out specific
arrangements on conducting inspections and investigations
by both sides over relevant audit firms within the jurisdiction of both sides,
including the audit firms based in Mainland China and Hong Kong. This agreement marks an important step towards resolving the
audit oversight
 issue that concern mutual interests and sets forth arrangements for both sides to cooperate in conducting inspections and investigations
of relevant audit firms, and specifies the purpose,
scope and approach of cooperation, as well as the use of information and protection
of specific types of data. On December 15, 2022, the PCAOB Board determined that the PCAOB was able to secure
complete access to inspect
and investigate registered public accounting firms headquartered in Mainland China and Hong Kong and voted to vacate its previous determinations
to the contrary. On December
29, 2022, the Accelerating Holding Foreign Companies Accountable Act was signed into law as part of the
“Consolidated Appropriations Act, 2023” (the “Consolidated Appropriations Act”), reducing the
number of consecutive
non-inspection years required for triggering the prohibitions under the HFCA Act from three years to two. However, should PRC authorities
obstruct or otherwise fail to facilitate
PCAOB’s access in the future, the PCAOB Board will consider the need to issue a new determination.
These developments could add uncertainties to our offering.
 
Our
auditor is currently subject to PCAOB inspections and the PCAOB is able to inspect our auditor. Our auditor, Marcum Asia CPAs LLP, is
headquartered in New York City, New York, and has been
inspected by the PCAOB on a regular basis. Our auditor is not headquartered in
Mainland China or Hong Kong. Marcum Asia was not subject to the determinations announced by the PCAOB on December
16, 2021. As such,
as of the date of this prospectus, our offering is not affected by the HFCA Act, the Consolidated Appropriations Act, and related regulations.
Notwithstanding the foregoing, in the future,
if there is any regulatory change or step taken by PRC regulators that does not permit
Marcum Asia CPAs LLP to provide audit documentation located in Mainland China or Hong Kong to the PCAOB for
inspection or investigation,
you may be deprived of the benefits of such inspection which could result in limitation or restriction to our access to the U.S. capital
markets and trading of our securities,
including trading on a national securities exchange and quotations by “over-the-counter”
markets, may be prohibited under the HFCA Act. See “Risk Factors – Risks Related to Doing Business in China —
“There
is no assurance that future audit reports will be prepared by auditors able to be inspected or investigated completely by the PCAOB,
and if they are not, our ordinary shares may be prohibited from
being traded on a national exchange under the HFCA Act. The delisting
of our ordinary shares, or the threat of being delisted, may materially and adversely affect the value of your investment.” on
pages
52 for more information.
 
This
prospectus may not be used to offer or sell our securities unless accompanied by a prospectus supplement. The information contained or
incorporated in this prospectus or in any prospectus
supplement is accurate only as of the date of this prospectus, or such prospectus
supplement, as applicable, regardless of the time of delivery of this prospectus or any sale of our securities.
 
Neither
 the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined
 if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense. The securities are not being offered
in any jurisdiction where the offer is not permitted.
 

The
date of this prospectus is [●], 2026.
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About
This Prospectus
 

This
prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (“SEC”) using a
shelf registration process. Under this shelf registration process, we may offer
from time to time, in one or more offerings, securities
having an aggregate initial offering price of up to $100,000,000 (or its equivalent in foreign or composite currencies). This
prospectus provides you
with a general description of the securities that may be offered. Each time we offer securities under this shelf
registration statement, we will provide you with a prospectus supplement that describes the
specific amounts, prices and terms of the
securities being offered. The prospectus supplement also may add, update or change information contained in this prospectus. You should
read carefully both this
prospectus and any prospectus supplement together with additional information described below under the caption
“Where You Can Find More Information,” before making an investment decision. We have
incorporated exhibits into this registration
statement. You should read the exhibits carefully for provisions that may be important to you.
 
You
 should rely only on the information contained or incorporated by reference in this prospectus or any prospectus supplement. We have not
 authorized any person to provide you with different or
additional information. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus is not an offer to sell securities, and it is not soliciting an offer to buy
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus
or any prospectus supplement, as well as information we have
previously filed with the SEC and incorporated by reference, is accurate
as of the date on the front of those documents only. Our business, financial condition, results of operations and prospects may have
changed since those dates.
 
We
may sell securities through underwriters or dealers, through agents, directly to purchasers or through a combination of these methods.
We and our agents reserve the sole right to accept or reject, in whole
or in part, any proposed purchase of securities. The prospectus
supplement, which we will provide to you each time we offer securities, will set forth the names of any underwriters, agents or others
involved
in the sale of securities and any applicable fee, commission or discount arrangements with them. See the information described
below under the heading “Plan of Distribution.”
 
All
trademarks or trade names referred to in this prospectus are the property of their respective owners. Solely for convenience, the trademarks
and trade names in this prospectus are referred to without the
® and ™ symbols, but such references should not be construed
as any indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto. We do
not intend the
use or display of other companies’ trademarks and trade names to imply a relationship with, or endorsement or sponsorship
of us by, any other companies.
 
All
references in this prospectus to “$,” “U.S.$,” “U.S. dollars,” “dollars” and “USD”
mean U.S. dollars and all references to “RMB” mean Renminbi, unless otherwise noted. All references to “PRC”,
or
“China” in this prospectus refer to the People’s Republic of China. All references to “Mainland China”
are to the mainland of the People’s Republic of China without reference to Taiwan and the Hong Kong
Special Administrative Region
of China (“Hong Kong”) and Macau Special Administrative Regions of the People’s Republic of China (“Macau”)
for purposes of this prospectus only. Under the context of
laws, regulations and rules, “China” or “the PRC”
refers to only such laws, regulations and rules of Mainland China. Under the context of government, governmental authorities, regulatory
agencies, courts,
jurisdictions, tax entities and enterprises, individuals and residents of “China” or “the PRC”
or “Chinese”, such terms refer to only such government, governmental authorities, regulatory agencies, courts,
jurisdictions,
tax entities and enterprises, individuals and residents of Mainland China. “PRC laws and regulations” refer to the laws and
regulations of the PRC, without reference to the laws and regulations
of Hong Kong, Macau and Taiwan.
 
All
share and per share amounts disclosed in this prospectus give retroactive effect, for all periods presented, to the one-for-eight reverse
stock split of our Class Shares effected on September 30, 2025.
 

SPECIAL
NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This
prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement
contain certain statements that constitute “forward-looking
statements” within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934. The words “anticipate,” “expect,” “believe,”
“goal,” “plan,” “intend,”
“estimate,” “may,” “will,” and similar
expressions and variations thereof are intended to identify forward-looking statements, but are not the exclusive means of identifying
such statements. Any statements
regarding the intent, belief or current expectations of the Company and management that are subject to
known and unknown risks, uncertainties and assumptions are considered forward-looking statements.
You are cautioned that any such forward-looking
statements are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ materially
from those projected in
the forward-looking statements.
 
Because
forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you should
not rely upon forward-looking statements as predictions of
future events. The events and circumstances reflected in the forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking
statements.
Except as required by applicable law, including the securities laws of the United States and the rules and regulations of the SEC, we
do not plan to publicly update or revise any forward-looking
statements contained herein after we distribute this prospectus, whether
as a result of any new information, future events or otherwise.
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PROSPECTUS
SUMMARY
 

Investors
are cautioned that you are purchasing ordinary shares of our Cayman Islands holding company in this public offering instead of purchasing
equity securities of our subsidiaries that
have business operations in China. This corporate structure involves unique risks.
 
This
prospectus summary highlights certain information appearing elsewhere in this prospectus. As this is a summary, it does not contain all
of the information that you should consider in making an
investment decision. You should read the entire prospectus carefully, including
 the information under “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results
 of
Operations” and our consolidated financial statements and the related notes thereto included in this prospectus, before investing.
This prospectus includes forward-looking statements that involve risks and
uncertainties. See “Special Note Regarding Forward-Looking
Statements.” Unless the context otherwise requires, the terms “we,” “us,” “our,” the “Group,”
“our company” and “Youxin” used in this
prospectus refer to Youxin Technology Ltd and its consolidated subsidiaries.
 
Our
Business
 
We are a SaaS and PaaS provider committed
to helping retail enterprises digitally transforming their businesses to develop, use and control business applications without the need
to purchase complex IT
infrastructure. We leverage the capabilities of our AI + PaaS platform to highly customize digital scenarios for
our clients, extending beyond CRM services to include HRM and OA (Office Automation).
This seamlessly connects all levels of the relationship
chain from management teams to end-users. Our product offers clients a comprehensive, real-time view of their business operations across
multiple
interfaces, empowering them to make critical business decisions anytime, anywhere..
 
Currently, we have developed one of
 the few PaaS platforms in Mainland China that can build complex external digital applications (especially transaction-related distribution,
 store, and e-commerce
clouds), which can mass-produce SaaS products from our PaaS platform. We serve the entire enterprise-application
market, using PaaS-generated SaaS applications to cover customers’ digital scenarios.
 
We believe that there is substantial
 market opportunity for our SaaS product and PaaS platform in China. According to CIC, the market for retail public cloud services in
 China, including ours, has
experienced rapid growth over the past five years and is projected to maintain this steady rate of expansion
for the next five years. As the demand for cloud-based solutions continues to rise, we believe
clients will increasingly turn to public
cloud services to streamline their operations, reduce costs, and enhance their overall performance.
 
For many customers in need of digitalization,
traditional IT solutions cause their data to be scattered across various systems, making it difficult to get an overall view of their
operations. The need for data
integration and unified operation increases the demand for personalized integrated systems in which all
software or terminals are fully interconnected, offering multiple data interfaces, and eliminating the
problem of data silos. These larger,
 faster, and more complex systems capable of handling massive amounts of data and hybrid online and offline business management are needed
 to meet the clients’
increasing IT demands and to streamline their operations, reduce redundancy, and increase productivity and
profitability.
 
To meet the demands for customized
and personalized SaaS products, traditional IT service companies in China must devote substantial resources because they lack standardized
platforms capable of
delivering personalized data integration and unified operations. Such traditional approaches can often be inefficient
due to poor product replicability, heavy delivery and operation modes, and a significant
drain on resources.
 
We believe our company is uniquely
positioned to meet these needs for mid-tier brands in Mainland China. We specialize in supporting mid-tier brands that heavily rely on
offline direct distribution with
high volume IT update requirements. We provide a customized, comprehensive, fast-deployment omnichannel
 digital solutions that unify all aspects of commerce with store innovations, distributed
inventory management, cross-channel data integration,
and a rich set of ecommerce capabilities that encompass mobile applications, social media, and web-based applications.
 
We had 12 and 13 customers purchase
our professional services and the payment channel services in fiscal year 2024 and 2025, respectively, primarily in the fast-moving consumer
goods, cosmetics, and
food and drink sectors. Our PaaS platform empowered us to develop highly customized CRM SaaS products for some
leading brands such as P&G Guangzhou and Lancang Ancient Tea. Our net losses
increased from approximately RMB9.23 million ($1.28
million) for the year ended September 30, 2024 to approximately RMB69.57 million ($9.65 million) for the year ended September 30, 2025.
Our
revenues increased by 3% from RMB3.76 million ($0.52 million) in fiscal year 2024 to RMB3.89 million ($0.54 million) in fiscal year
2025 and our gross profit decreased from RMB2.46 million ($0.34
million) in fiscal year 2024 to RMB1.30 million ($0.18 million) in fiscal
year 2025.
 
We generate revenue from professional
 services, payment channel services, and other revenues. Professional Services revenue are mostly derived from CRM system development
 services, additional
function development services and subscription services. The CRM system development services include process design,
project management, system deployment and implementation, and launch to trial
operation and acceptance. Additional function development
 services are based on fulfilling the additional needs of customers for customized CRM systems. Subscription revenues are derived from
subsequent maintenance or update services to the customer. Our company charges an annual service fee as long as the customer is still
using the constructed CRM system based on the number of user
accounts over the subscription period. Contracts are generally one year
and full payment is generally collected in advance. Our company also enables the user to make with payment services thought our
CRM system,
such as top up, withdraw or transaction etc. Our company charges an agreed proportion of the transaction for the payment channel services.
Lastly, our company charges a license fee to
companies who provide services to their own customers based on our SaaS products.
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PRC
Regulatory Permissions
 
As
of the date of this prospectus, our PRC subsidiaries have obtained all requisite permissions and approvals that are required and material
 to engage in the businesses currently conducted in Mainland
China, and we have not received any denials in permissions for our Mainland
China business operations. Our operations in Mainland China are governed by PRC laws and regulations, pursuant to which our
PRC subsidiaries,
 the WFOE and Guangzhou Youxin, are required to obtain business licenses issued by the PRC State Administration for Market Regulation
or its local counterparts for operations. In
addition, for purposes of Youxin Cloud’s operations, Guangzhou Youxin shall complete
 the Level-III filing on information system security protection competency with the Public Security Bureau in
accordance with applicable
PRC laws and regulations. The following table provides details on the licenses and permissions held by our PRC subsidiaries.
 
Company   License/Permission   Issuing
Authority   Validity
Guangzhou Youxin   Business
License   Guangzhou
Tianhe District Administrative Examination and Approval Bureau   Long-term
    Certificate
of Level-III filing on information system security

protection
  Guangzhou
Municipal Public Security Bureau   N/A

the
WFOE   Business
License   Hainan
Administration for Market Supervision   Long-term
 
Pursuant
to the Trial Administrative Measures, we shall fulfill the filing requirements with the CSRC for this offering and for the offering and
the listing and trading of our Class A Shares. Other than the
filing requirements, we believe that (i) we are not required to submit
an application to the CSRC for its approval under the M&A Rules for this offering and the listing and trading of our Class A Shares;
and
(ii) we are not subject to cybersecurity review with the CAC, under the Measures for Cybersecurity Review (2021 version), which became
effective on February 15, 2022, because we are not in possession
of personal information of over one million users and we do not expect
to have personal information of more than one million users prior to this offering, and we do not believe we or our PRC subsidiaries
would constitute an “operator of critical information infrastructure” or our business and activities would affect or may
affect national security.
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Based
on the foregoing and the advice of our PRC counsel, we believe that as of the date of this prospectus, other than those requisite for
a domestic company in Mainland China to engage in businesses
similar to ours and the filing procedures with the CSRC, we are not required
to obtain any other permissions and approvals from PRC authorities including the CSRC, CAC, or any other governmental
agency to operate
our business and to offer securities to foreign investors.
 
However,
there can be no assurance that the relevant government agencies will not take a view that is contrary to or otherwise different from
the conclusions stated above. Furthermore, the applicable laws
and regulations may change and our PRC subsidiaries may as a result be
required to obtain permission from the PRC government to list on the U.S. exchanges in the future, in addition to the CSRC filing
under
the Trial Administrative Measures, and even when such permission is obtained, we cannot assure you that it will not be denied or rescinded.
We have been closely monitoring regulatory developments
in China regarding any necessary approvals from the CSRC, CAC or other PRC governmental
 authorities. However, there remains significant uncertainty as to the enactment, interpretation and
implementation of regulatory requirements
related to overseas securities offerings and other capital market activities. If our PRC subsidiaries (i) do not receive or maintain
such permissions or approvals by
the PRC government, (ii) inadvertently conclude that such permissions or approvals are not required,
 or (iii) applicable laws, regulations, or interpretations change and we are required to obtain such
permissions or approvals in the future,
 our operations and financial conditions could be materially adversely affected, and our ability to offer securities to investors could
 be significantly limited or
completely hindered and the securities currently being offered may substantially decline in value and be
worthless.
 
On
February 17, 2023, the CSRC released the Trial Administrative Measures and relevant supporting guidelines (collectively, the “New
Administrative Rules Regarding Overseas Listings”), which came
into force on March 31, 2023. The New Administrative Rules Regarding
Overseas Listings regulate both direct and indirect overseas offering and listing of Mainland China domestic companies’ securities
by adopting a filing-based regulatory regime. Pursuant to the Trial Administrative Measures, we must file with the CSRC with respect
to this offering within three business days upon the completion of the
offering. Since the New Administrative Rules Regarding Overseas
 Listings are newly promulgated, and the competent government authorities have not yet issued any detailed interpretation and
implementation
in all aspects thereof, there can be no assurance that we will be able to complete the relevant filings in a timely manner or fulfill
all the regulatory requirements thereunder. Any failure of us
to fully comply with these new regulatory requirements may significantly
limit or completely hinder our ability to offer or continue to offer our Ordinary Shares.
 
On
February 24, 2023, the CSRC and other three government authorities promulgated the Provisions on Strengthening Confidentiality and Archives
Administration of Overseas Securities Offering and
Listing by Domestic Companies (the “Confidentiality and Archives Administration
 Provisions”), which also became effective on March 31, 2023. The Confidentiality and Archives Administration
Provisions set out
rules, requirements and procedures relating to the provision of documents, materials and accounting archives for securities companies,
securities service providers, overseas regulators and
other entities and individuals in connection with overseas offering and listing,
including without limitation to, domestic companies that carry out overseas offerings and listings (either by direct or indirect
means)
and the securities companies and securities service providers (either incorporated domestically or overseas) that undertake relevant
businesses shall not leak any state secret and working secret of
government agencies, or harm national security and public interest,
and a domestic company shall first obtain approval from competent authorities according to law, and file with the secrecy administrative
department at the same level, if it plans to, either directly or through its overseas listed entity, publicly disclose or provide any
documents and materials that contain state secrets or working secrets of
government agencies. Working papers produced in the Chinese
mainland by securities companies and securities service providers in the process of undertaking businesses related to overseas offerings
and
listing by domestic companies shall be retained in the Mainland China. Where such documents need to be transferred or transmitted
outside the Mainland China, relevant approval procedures stipulated by
regulations shall be followed. We believe our business operations
do not involve leaking any state secret and working secret of government agencies or harming national security and public interest in
connection with provision of documents, materials and accounting archives and therefore we do not need to obtain approval from competent
PRC authorities in this regard.
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On
December 28, 2021, the CAC, jointly with the relevant authorities, formally published Measures for Cybersecurity Review (2021) which
took effect on February 15, 2022. Measures for Cybersecurity
Review (2021) stipulates that operators of critical information infrastructure
purchasing network products and services and online platform operators carrying out data processing activities that affect or may
affect
national security, shall conduct a cybersecurity review. Any online platform operator who controls more than one million users’
personal information must apply for a cybersecurity review by the
cybersecurity review office if it seeks to be listed in a foreign country.
Since our business does not rely on the collection of user data, we are not operators of critical information infrastructure, and we
do not
possess more than one million users’ individual information, we believe that we are not subject to a cybersecurity review
to issue our Class A Shares or list and trade of our Class A Shares on Nasdaq in
connection with this offering under the Measures for
Cybersecurity Review (2021). However, no detailed interpretation and implementation rules have been issued and there remains uncertainty
 as to
whether the PRC regulatory agencies, including the CAC, may adopt new laws, regulations, rules, or detailed implementation and
interpretation related to the Cybersecurity Review Measures.
 
On
August 8, 2006, six Chinese regulatory agencies, including the Ministry of Commerce of China (the “MOFCOM”), jointly issued
the Regulations on Mergers and Acquisitions of Domestic Enterprises
by Foreign Investors (the “M&A Rules”), which became
effective on September 8, 2006, and amended on June 22, 2009. The M&A Rules contain provisions that require that an offshore special
purpose
vehicle (“SPV”) formed for listing purposes of the PRC domestic companies and controlled directly or indirectly by
Mainland China’s companies or individuals shall obtain the approval of the CSRC prior
to the listing and trading of such SPV’s
securities on an overseas stock exchange. On September 21, 2006, the CSRC published procedures specifying documents and materials required
to be submitted to it
by an SPV seeking CSRC approval of overseas listings. Given that (i) we are not an SPV which acquires PRC domestic
companies’ equity with our shares prior to the listing of our Class A Shares on the
Nasdaq, and (ii) there are substantial uncertainties
regarding the interpretation and application of PRC laws and regulations and future PRC laws and regulations, we believe that we are
not required to
submit an application to the CSRC for its approval of this offering and the listing and trading of our Class A Shares
on Nasdaq under the M&A Rules. However, there remains uncertainty as to how the
M&A Rules will be interpreted or implemented
by the relevant PRC authorities, and the opinions summarized above will be subject to any new PRC laws, rules and regulations or detailed
implementations
and interpretations in any form relating to overseas listing of SPVs like our company. We cannot assure you that relevant
PRC government agencies, including the CSRC, would reach the same conclusion
as we do.
 
Our
business is subject to various laws and regulations. We may incur increased costs necessary to comply with existing and newly adopted
laws and regulations or penalties for any failure to comply.
Furthermore, given recent statements by the Chinese government indicating
 an intent to exert more oversight and control over offerings that are conducted overseas, although as of the date of this
prospectus,
we have not been involved in any investigations initiated by the applicable governmental regulatory authorities, nor have we received
any inquiry, notice, warning, or sanction in such respect, we
might be required to obtain permission from any related PRC government
to list our shares on Nasdaq in the future, in addition to the CSRC filing under the Trial Administrative Measures, and even if such
permission is obtained, it may be later denied or rescinded, which could significantly limit or completely hinder our ability to conduct
our business, accept foreign investments, offer or continue to offer our
ordinary shares to investors, list on a U.S. or other foreign
exchange and cause the value of our ordinary shares to significantly decline or be worthless.
 
Our
Strengths
 
We
believe that the following strengths have contributed and will continue to contribute to our growth and are differentiating us from our
competitors:
 
  ● End
to End Unified Enterprise Solutions. As one of the few providers of domestic applications that can support external digitization
in Mainland China, we provide a comprehensive enterprise

SaaS product and PaaS platform, with solutions across sales, marketing,
 and service for a variety of industries and businesses. We also enable merchants to build a 360-degree view of their
customers, allowing
them to see everything from sales and marketing to commerce.
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  ● Best-in-Class
Features and Functionality. We stay at the forefront of cloud technology development and have built prominent research and development
capabilities to maintain our technology

leadership and upgrade our cloud solutions continuously.
     
  ● Abundant
Retail Industry Experience. Our business founders and management team have the business experience and insight to provide comprehensive
and efficient solutions to meet the needs

of our clients. With technical expertise and business experience gained from years of work
in internet-related industries, our visionary management team with its entrepreneurial spirit has been
leading us since our establishment
in achieving rapid and continued growth of our business.

     
  ● Reduced
Costs. Retailers using our SaaS product and PaaS platform can save on the heavy investment of setting up and maintaining complex
IT infrastructure and multiple SaaS products. By

outsourcing complex retail business requirements to us, our clients are able to
adopt the latest technologies with purpose-built capabilities for security, compliance and interoperability. This allows
our clients
to enjoy the same features of high quality fully customized SaaS products for a fraction of the price.

     
  ● Strong
Synergies with Our Partners. As one of 38 member companies in the world selected for Tencent’s Cloud Native Accelerator,
we can leverage cooperation in multiple dimensions, such as

technology, business, community and funding, to accelerate ecological
system construction. Tencent is China’s leading cloud-native enabler.
 
Our
Strategies
 
The
key elements of our growth strategy include the following, which we believe empower us to further achieve growth and strengthen our market
position:
 
  ● Optimizing
PaaS platform and SaaS service. We have fostered strong loyalty with existing customers as a result of the high-quality customized
PaaS platform service and solutions we offer, as

well as our ability to deliver tangible value to customers by effectively addressing
 their specific business needs. We intend to leverage the technologies and knowledge gained from creating
customized platforms for
our clients to create products that are approximately 90% standardized to meet the needs to mid-tier brands in China while also allowing
for additional customization to
meet the unique demands of any client.

     
  ● Continue
to Invest in Infrastructure and Technology. Our cloud platform relies heavily on infrastructure and technology. We allocate
a substantial portion of our operating expenses to research

and development, including upgrading our infrastructure, improving our
cloud technology and developing new products and solutions. We incurred RMB1.14 million ($0.16 million), RMB8.21
million ($1.14 million)
and RMB15.18 million ($2.15 million) of research and development expenses for the years ended September 30, 2025, 2024 and 2023,
respectively. We intend to continue
investing in our infrastructure to provide higher-quality cloud services and improve operation
efficiency.

     
  ● Enhance
Our Strategic Partner Ecosystem. We value the cooperation with our strategic partners and seek to further enhance our strategic
partner ecosystem. Our SaaS product and PaaS platform

are delivered on a public cloud platform, and we need our vendors to work with
us to meet customers’ individualized requirements. We intend to form additional strategic partner relationships with
our suppliers,
and to accelerate efficient growth via our partners.

 
Corporate
Background and Information
 
We
are a holding company incorporated on October 21, 2022, under the laws of the Cayman Islands. Our operating subsidiary in the PRC, Guangzhou
Youxin Technology Co., Ltd. was founded on March
12, 2018. Our company has no substantial operations other than holding all of the outstanding
share capital of Youxin Cloud (BVI) Ltd, which was established under the laws of the British Virgin Islands on
November 10, 2022. Youxin
Cloud (BVI) Ltd is also a holding company holding all of the outstanding share capital of Youxin Cloud (HK) Limited which was incorporated
on December 13, 2022, under the
laws of Hong Kong. Youxin Cloud (HK) Limited is a holding company holding all of the equity of Hainan
Youxin Mutual Enterprise Management Co., Ltd., a wholly foreign-owned enterprise in Mainland
China, or WFOE, which was incorporated on
February 17, 2023, under the laws of the PRC. The WFOE holds all of the equity of Guangzhou Youxin Technology Co., Ltd. Our Class A Shares
being offered
in this prospectus are shares of Youxin, our Cayman Islands holding company.
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Historical
Timeline 

 
  ● March
12, 2018: We commenced operations through Guangzhou Youxin Technology Co., Ltd. (“Guangzhou Youxin”).
  ● June
 30, 2020: Shareholders Shaozhang Lin, Jinhou Sun, Weizhao Feng transferred their combined 100% shares in Guangxi Yousen Network Technology
 Co., Ltd. (“Guangxi Yousen”) to

Guangzhou Youxin.
  ● October
21, 2022: Youxin Technology Ltd (“Youxin Technology” or “Youxin Cayman”) was established as our offshore
holding company to facilitate financing and offshore listing.
  ● November
10, 2022: Youxin Cloud Ltd. (“Youxin BVI”) was established and is wholly owned by Youxin Technology.
  ● November
17, 2022: Guangzhou Youxin disposed its subsidiary Guangxi Yousen.
  ● December
13, 2022: Youxin Cloud (HK) Ltd. (“Youxin HK”) was established and is wholly owned by Youxin BVI.
  ● February
17, 2023: Hainan Youxin Mutual Enterprise Management Co., Ltd. (“YXHW” or “WFOE”) was established as a wholly
foreign-owned enterprise in the PRC and is wholly owned by

Youxin HK.
  ● April
28, 2023: the former shareholders transferred their 100% ownership interest in Guangzhou Youxin to WFOE.
  ● October
29, 2025: WFOE successfully acquired 51% of the equity interest of Celnet Technology Co., Ltd. (“Celnet”).
 
Each
holder of Class A Shares of our company is entitled to 1 vote per share, and each holder of Class B Shares of our company is entitled
to 20 votes per share. Each Class B Share is convertible into one
Class A Share under certain circumstances. Our current corporate structure
is as follows:
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Our
 principal executive office is located at Room 1005, 1006, 1007, No. 122 Huangpu Avenue West, Tianhe District, Guangzhou, Guangdong Province,
 PRC. The telephone number of our principal
executive office is +86 13631357745. Celnet
leases three office spaces in Guangzhou, Shanghai and Beijing respectively. Guangzhou office is located at Room D203, No. 32, Shangchong
Nanyue, Haizhu
District, Guangzhou. The total leased area spans 371.53 square meters. The lease commenced on December 1, 2025, and the
expiration date is November 30, 2027. Shanghai office is located at Room 1140,
11F, Tower B, Central Towers, No.567, Lan Gao Road, Putuo
District, Shanghai. The lease commenced on May 1, 2025, and the expiration date is April 30, 2026. Beijing office is located at Room
1502,
15F, Building 4, Courtyard 60, Xinhua West Street, Tongzhou District, Beijing. The total leased area spans 48.87 square meters.
The lease commenced on August 16, 2024, and the expiration date is August
15, 2026. The property is leased without any pledge/mortgage
as of the date of this prospectus.
 
We
 maintain a website at https://www.ir.youxin.cloud/, on which we will post our key corporate governance documents, including our Board
 committee charters and our code of ethics. We do not
incorporate the information on our website into this prospectus and you should not
consider any information on, or that can be accessed through, our website as part of this prospectus. Our registered office
in the Cayman
Islands is located at Ogier Global (Cayman) Limited, 89 Nexus Way, Camana Bay, Grand Cayman, KY1-9009, Cayman Islands or at such other
place in the Cayman Islands as the directors
may at any time decide. Our agent for service of process in the United States is Puglisi
& Associates, 850 Library Avenue, Suite 204, Newark, Delaware 1971.
 
Summary
of Risk Factors
 
We
face various legal and operational risks associated with our substantial operations in China. The PRC government has the right to regulate
how a China-based company, like us, conducts its business,
accepts foreign investments, or lists on a U.S. stock exchange in accordance
with laws and regulations. For example, we face risks associated with regulatory approvals of offshore offerings, anti-monopoly
regulatory
actions, cybersecurity and data privacy, as well as the lack of inspection from the PCAOB. Such regulations may from time to time have
an impact on our business operations. Any regulatory
action unfavorable to our operations, once taken by the PRC government, could cause
the value of our securities to significantly decline or in extreme cases, become worthless. The operational and legal
risks associated
with being based in and having operations in China also to the extent applicable apply to operations in Hong Kong and Macau which operate
under different sets of laws from those of
Mainland China.
 
Investing
in our ordinary shares involves significant risks. You should carefully consider all of the information in this prospectus and the filings
incorporated by reference before making an investment in our
Securities. Below please find a summary of the principal risks we face,
organized under relevant headings. These risks are discussed more fully in the section titled “Risk Factors.”
 
Risks
Related to this Offering
 
  ● Future
sales of our ordinary shares may cause the prevailing market price of our shares to decrease.
     

  ● The
market price of our Class A Shares has been, and may continue to be, highly volatile, and such volatility could cause the market
price of our Class A Shares to decrease and could cause you to
lose some or all of your investment in our Class A Shares.

     
  ● Future
sales of our Class A Shares, whether by us or our shareholders, could cause the price of our Class A Shares to decline.
     
  ● We
have not paid and do not intend to pay dividends on our Class A Shares. Investors in this offering may never obtain a return on their
investment.
     

  ● If
we fail to satisfy all applicable continued listing requirements of the Nasdaq Capital Market, our Class A Shares may be delisted
 from Nasdaq, which could have an adverse impact on the
liquidity and market price of our Class A Shares.
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Our
Operational and Execution Risks
 
  ● We
are dependent on our subsidiary Guangzhou Youxin’s PaaS platform to provide customized system development services.
     
  ● We
have a limited operating history, making it difficult to forecast our future results of operations.
     
  ● We
may have insufficient computing resources, transmission bandwidth and storage space, which could result in disruptions and the business,
results of operations and financial condition could be

adversely affected.
     
  ● We
have incurred significant losses since our inception, and we intend to continue to invest in our business. As a result, we may continue
to experience losses in the future.
     
  ● If
our security measures or those of our third-party data center hosting facilities, cloud computing platform providers or third-party
service partners, or the underlying infrastructure of the internet

are breached, and unauthorized access is obtained to a client’s
data, our data or our IT systems, or authorized access is blocked or disabled, our services may be perceived as not being secure,
clients
may refrain from or stop using the services, and we may incur significant reputational harm, legal exposure and liabilities,
or a negative financial impact.

     
  ● If
we are unable to protect our proprietary information or other intellectual property, our business could be adversely affected.
     
  ● Any
interruptions or delays in services from third parties, including data center hosting facilities, cloud computing platform providers
and other hardware and software vendors, or from our inability

to adequately plan for and manage service interruptions or infrastructure
capacity requirements, could impair the delivery of our services and harm the business.
     
  ● Supporting
our existing and growing client base could strain our personnel resources and infrastructure, and if we are unable to scale up our
operations and increase productivity, we may not be able

to successfully implement our business plan.
     
  ● If our clients do not renew professional services or if they reduce the frequency of the subscription at the time of renewal, our revenue and current remaining performance obligation could decline

and the business may suffer. If we cannot accurately predict renewals or upgrade rates, we may not meet the revenue targets, which may adversely affect the market price of our ordinary shares.
 
We
depend on a small number of customers to derive a significant portion of our net revenues
and this dependence is likely to continue.

     
  ● We
may lose key members of the management team or development and operations personnel and may be unable to attract and retain employees
we need to support operations and growth.
 
Strategic
and Industry Risks
 
  ● We
operate in an emerging and evolving market. If our market does not grow, or if it cannot expand our products and services to meet
 the demands of this market, and if we do not compete

effectively, our operating results could be harmed, our revenue may decline,
or fail to grow, and may continue to incur operating losses.
     
  ● Failure
to effectively develop and expand our marketing and sales capabilities could harm our ability to increase our customer base and achieve
broader market acceptance of our products and

services.
     
  ● Our
efforts to expand the sale and marketing and to develop and integrate the existing services in order to keep pace with technological
developments may not succeed and may reduce our revenue

growth rate and harm our business.
     
  ● If
third-party developers and providers do not continue to embrace our technology delivery model and enterprise cloud computing services,
or if our clients seek warranties from us for third-party

applications, integrations, data, and content, our business could be harmed.
     
  ● Because
we generally recognize revenue over the term of our customer agreements, downturns or upturns in new business may not be immediately
reflected in our operating results.
     
  ● We
benefit from integration of our products and services with those of our business partners. If these business partners choose not
 to partner with us in the future, our business and results of

operations may be harmed.
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Legal
and Regulatory Risks
 
  ● Changes
in laws and regulations related to the internet or changes in the internet infrastructure itself may diminish the demand for our
 products and solutions, and could adversely affect our

business, results of operations and financial condition.
     
  ● Any
failure to obtain registration or protection of our intellectual property rights could impair our ability to protect our proprietary
technology and our brand, causing us to incur significant expenses

and harm our business.
     
  ● We
may be subject to claims by third parties for intellectual property infringement.
     
  ● We
face challenges from the evolving regulatory environment and user attitudes toward data privacy and protection. Actual or alleged
failure to comply with data privacy and protection laws and

regulations could materially and adversely affect our business and results
of operations.
     
  ● We
may be involved in legal and other proceedings arising out of our operations from time to time and may face significant liabilities
as a result.
 
Risks
Related to Doing Business in China
 
  ● Any
future laws and regulations which exert more oversight and control over offerings that are conducted overseas and/or foreign investment
 and/or operations in China-based issuers could

significantly change our operations, limit or completely hinder our ability to offer
or continue to offer securities to investors and cause the value of such securities to significantly decline or be
worthless.

     
  ● The
recent joint statement by the SEC and PCAOB, proposed rule changes submitted by Nasdaq, and the HFCA Act all call for additional
and more stringent criteria to be applied to emerging

market companies upon assessing the qualification of their auditors, especially
the non-U.S. auditors who are not inspected by the PCAOB. On April 21, 2020, SEC former Chairman Jay Clayton
and PCAOB Chairman William
D. Duhnke III, along with other senior SEC staff, released a joint statement highlighting the risks associated with investing in
companies based in or have substantial
operations in emerging markets including China. The joint statement emphasized the risks associated
with lack of access for the PCAOB to inspect auditors and audit work papers in China and
higher risks of fraud in emerging markets.
On August 26, 2022, SEC Chairman Gary Gensler released a statement announcing that the PCAOB signed a Statement of Protocol with
the CRSC and
the Ministry of Finance of the PRC, which sets out specific arrangements on conducting inspections and investigations
by both sides over relevant audit firms within the jurisdiction of both sides,
including the audit firms based in mainland China
and Hong Kong. This agreement marks an important step towards resolving the audit oversight issue that concern mutual interests,
and sets forth
arrangements for both sides to cooperate in conducting inspections and investigations of relevant audit firms, and
specifies the purpose, scope and approach of cooperation, as well as the use of
information and protection of specific types of data.
These developments could add uncertainties to our offering.

     
  ● PRC
laws and regulations governing our current business operations are sometimes vague and uncertain and any changes in such laws and
regulations may impair our ability to operate profitably.
     
  ● The
Chinese government exerts oversight and supervision over the manner in which we must conduct our business activities and may intervene
or influence our operations at any time in accordance

with the applicable laws and regulations, which could result in a material
change in our operations and the value of our shares.
     
  ● The
CSRC may exert more oversight and control over offerings that are conducted overseas and in foreign investment in China-based issuers,
especially those in the technology field. Additional

compliance procedures may be required in connection with this offering, which
could significantly affect our ability to offer or continue to offer securities to investors and cause the value of our
securities
to significantly decline or be worthless.
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  ● The
CAC has recently increased oversight over data security, particularly for companies seeking to list on a foreign exchange. We believe
the impact of the CAC’s increasing oversight on our

business is immaterial. However, the implementation and interpretation
 of the Revised CAC Measures, and the decision as to whether the PRC regulatory authorities may adopt new laws,
regulations, rules,
 or detailed implementation and interpretation in relation, or in addition to the Revised CAC Measures, will be determined on an ad
 hoc basis depending on the facts and
circumstances.

     
  ● The
recent policy pronouncements by the PRC government regarding business activities of U.S.-listed PRC businesses may negatively impact
our Hong Kong subsidiary.
     
  ● Because
Guangzhou Youxin operates in Mainland China, its business is subject to the PRC laws and regulations which may change from time to
 time. Because we have the majority of our

operations in China and are subject to evolving PRC laws and regulations in all aspects.
Recently, the PRC government has indicated an intent to strengthen regulatory oversight over offerings that
are conducted overseas
and/or foreign investment in China-based issuers, and initiated a series of regulatory actions and made a number of public statements,
some of which are published with little
advance notice before they become effective; as a result we may not have the opportunity
to address such newly promulgated regulatory requirements in a timely manner. We may be subject to the
approval, filing or other
requirements of the CSRC or other PRC governmental authorities in connection with this offering under current PRC laws, regulations
and rules. The Chinese government
may intervene or influence our operations in accordance with laws and regulations if we are in
violation of applicable PRC laws and regulations, or may strengthen regulatory oversight over
offerings conducted overseas and/or
foreign investment in China-based issuers, which could result in a material change in our operations and/or the value of our securities.

     
  ● Our
business may be negatively affected by the potential obligations if we fail to comply with social insurance and housing provident
fund related laws and regulations.
     
  ● Failure
to comply with PRC regulation of loans to and direct investment in PRC entities by offshore holding companies and relevant regulations
of currency conversion may delay or prevent us

from using the proceeds of this offering to make loans or additional capital contributions
to our subsidiaries, which could materially and adversely affect our liquidity and ability to fund and expand
our business.

     
  ● We
are a holding company, and we rely on funding on dividend payments from WFOE and Guangzhou Youxin, which are subject to restrictions
under PRC laws.
     
  ● To
the extent cash in the business is in the PRC and Hong Kong or a PRC or Hong Kong entity, the funds may not be available to fund
operations or for other use outside of the PRC/Hong Kong.
     
  ● Fluctuations
in exchange rates could adversely affect our business and the value of our securities.
     
  ● You
may experience difficulties in effecting service of process or enforcing foreign judgments against us, our respective executive officers
and directors residing in Mainland China.
     
  ● PRC
regulations relating to the establishment of offshore special purpose companies by PRC residents may subject our PRC resident shareholders
to penalties and limit our ability to inject capital

into our PRC subsidiary, limit our ability to distribute profits to us, or otherwise
adversely affect us.
     
  ● Failure
to comply with the Individual Foreign Exchange Rules relating to the overseas direct investment or the engagement in the issuance
or trading of securities overseas by our PRC resident

shareholders may subject such shareholders to fines or other liabilities.
     
  ● If
our subsidiaries were to lose their favorable tax treatments, we could face higher tax rates than we currently pay for much of our
revenues.
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  ● If
 we fail to maintain the requisite licenses and approvals required under the regulatory environment applicable to our PaaS cloud services
 business in China, or if we are required to take

compliance actions that are time-consuming or costly, our business, financial condition
and results of operations related to our PaaS cloud service and SaaS standard product may be materially and
adversely affected.

     
  ● We
may be deemed a PRC resident enterprise for PRC Enterprise Income Tax (“EIT”) purposes under the EIT Law and be subject
to PRC taxation on our global income.
     
  ● Laws
and regulations governing the internet industry and related businesses in China are evolving and may involve significant uncertainty.
     
  ● If
we rely on dividends paid by WFOE for our cash needs, any limitation on the ability of WFOE to pay dividends to us could have a material
adverse effect on our ability to conduct our business.
     
  ● Our
foreign exchange transactions, including dividend payments on our Shares are subject to the PRC laws and regulations in relation
to currency conversion.
     
  ● If
we fail to complete the procedures for some acquisitions of PRC companies by foreign investors under the PRC laws and regulations,
we may be unable to pursue growth through acquisitions in

China.
     
  ● Additional
compliance procedures may be required in connection with this offering, due to the promulgation of the new filing-based administrative
 rules for overseas offering and listing by

domestic companies in China, which could significantly limit or completely hinder our
ability to offer or continue to offer our Class A Shares to investors and could cause the value of our Class A
Shares to significantly
decline or become worthless.

 
Risks
Related to Our Corporate Structure and Operations
 
  ● Our
irrevocable voting structure centralizes control in a Trust Committee, which may limit shareholder influence and entrench control,
potentially misaligning governance with investor interests.
     
  ● We
will incur additional costs as a result of becoming a public company, which could negatively impact our net income and liquidity.
     
  ● The
obligation to disclose information publicly may put us at a disadvantage to competitors that are private companies.
     
  ● We
are a “foreign private issuer,” and our disclosure obligations differ from those of U.S. domestic reporting companies.
As a result, we may not provide you the same information as U.S. domestic

reporting companies or we may provide information at different
times, which may make it more difficult for you to evaluate our performance and prospects.
     
  ● As
a foreign private issuer, we are permitted to rely on exemptions from certain Nasdaq corporate governance standards applicable to
U.S. issuers, including the requirement that a majority of an

issuer’s directors consist of independent directors. If we opt
to rely on such exemptions in the future, such decision might afford less protection to holders of our ordinary shares.
 
Risks
Related to Ownership of Our Class A Shares
 
  ● Our
dual-class ordinary shares structure may negatively impact the market price of its ordinary shares.
     
  ● We
are an “emerging growth company,” and we cannot be certain whether the reduced reporting requirements applicable to emerging
growth companies will make our ordinary shares less attractive

to investors.
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  ● Because
we have elected to use the extended transition period for complying with new or revised accounting standards for an “emerging
growth company”, our financial statements may not be

comparable to companies that comply with these accounting standards as
of the public company effective dates.
     
  ● If
we are unable to implement and maintain effective internal control over financial reporting in the future, investors may lose confidence
in the accuracy and completeness of our financial reports

and the market price of our ordinary shares may decline.
     
  ● Our
management team lacks experience in managing a U.S. public company and complying with laws applicable to such company, the failure
of which may adversely affect our business, financial

conditions and results of operations.
     
  ● The
market price of our ordinary shares may be volatile or may decline regardless of our operating performance, and you may not be able
to resell your shares at or above the public offering price.
     
  ● We
have broad discretion in the use of the net proceeds from our public offering and may not use them effectively.
     
  ● We
do not intend to pay dividends for the foreseeable future.
     
  ● Shares
eligible for future sale may adversely affect the market price of our ordinary shares, as the future sale of a substantial amount
of outstanding ordinary shares in the public marketplace could

reduce the price of our ordinary shares.
     
  ● We
are subject to liability risks stemming from our foreign status, which could make it more difficult for investors to sue or enforce
judgments against our company.
     
  ● Our
Board of Directors may decline to register transfers of ordinary shares in certain circumstances.
     
  ● You
may be unable to present proposals before general meetings or extraordinary general meetings not called by shareholders.
     
  ● There
may be difficulties in protecting your interests under the laws of the Cayman Islands.
     
  ● Certain
facts, forecasts and statistics contained in this prospectus are derived from a third-party report and publicly available official
sources and they may not be reliable.
     
  ● We
will be a “controlled company” within the corporate governance rules of the NASDAQ and, as a result, qualify for, and
intend to rely on, the exemption from the requirement that our corporate

governance committee be composed entirely of independent
directors.
     
  ● The
dual class structure of our ordinary shares has the effect of concentrating voting control with certain directors and executive officers,
and limiting your ability to influence corporate matters.

Such interests may conflict with yours in the future.
 
Implications
of Being an Emerging Growth Company
 
We
had less than $1.235 billion in revenue as of September 30, 2025. As a result, we qualify as an “emerging growth company”
as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS
Act”), and may take advantage of reduced public
reporting requirements. These provisions include, but are not limited to:
 
  ● being
permitted to present only two years of audited financial statements and only two years of related Management’s Discussion and
Analysis of Financial Condition and Results of Operations in

our filings with the SEC;
     
  ● not
being required to comply with the auditor attestation requirements in the assessment of our internal control over financial reporting;
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  ● reduced
disclosure obligations regarding executive compensation in periodic reports, proxy statements and registration statements; and
     
  ● exemptions
from the requirements of holding a nonbinding advisory vote on executive compensation and shareholder approval of any golden parachute
payments not previously approved.
 
We
may take advantage of these provisions until the last day of our fiscal year following the fifth anniversary of the date of the first
sale of our ordinary shares pursuant to this offering. However, if certain
events occur before the end of such five-year period, including
if we become a “large accelerated filer,” if our annual gross revenues exceed $1.235 billion or if we issue more than $1.0
billion of non-
convertible debt in any three-year period, we will cease to be an emerging growth company before the end of such five-year
period.
 
Section
107 of the JOBS Act provides that an emerging growth company can take advantage of the extended transition period provided in Section
7(a)(2)(B) of the Securities Act of 1933, as amended (the
“Securities Act”), for complying with new or revised accounting
standards. We have elected to take advantage of this extended transition period, which means that the financial statements included in
this
prospectus, as well as any financial statements that we file in the future, will not be subject to all new or revised accounting
standards generally applicable to public companies for the transition period for so
long as we remain an emerging growth company or until
we affirmatively and irrevocably opt out of the extended transition period under the JOBS Act.
 
In
addition, both foreign private issuers and emerging growth companies are exempt from certain of the more extensive SEC executive compensation
disclosure rules (see “Implications of Being a Foreign
Private Issuer” below). Therefore, even if we no longer qualify
as an emerging growth company but remain a foreign private issuer, we will continue to be exempt from such rules and will continue to
be
permitted to follow our home country practice as to the disclosure of such matters.
 
Implications
of Being a Foreign Private Issuer
 
Upon
consummation of this offering, we will report under the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
as a non-U.S. company with “foreign private issuer” status. Even after we
no longer qualify as an emerging growth company,
so long as we qualify as a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the Exchange Act and
 the rules
thereunder that are applicable to U.S. domestic public companies, including:
 
  ● the
rules under the Exchange Act that require U.S. domestic public companies to issue financial statements prepared under U.S. GAAP;
     
  ● the
sections of the Exchange Act that regulate the solicitation of proxies, consents, or authorizations in respect of any securities
registered under the Exchange Act;
     
  ● the
sections of the Exchange Act that require insiders to file public reports of their share ownership and trading activities and that
impose liability on insiders who profit from trades made in a short

period of time; and
     
  ● the
rules under the Exchange Act that require the filing with the SEC of quarterly reports on Form 10-Q, containing unaudited financial
and other specified information, and current reports on Form

8-K, upon the occurrence of specified significant events.
 
We
will file with the SEC, within four months after the end of each fiscal year (or such other reports required by the SEC), an annual report
on Form 20-F containing financial statements audited by an
independent registered public accounting firm.
 
We
may take advantage of these exemptions until such time as we are no longer a foreign private issuer. We would cease to be a foreign private
issuer at such time as more than 50% of our outstanding
voting securities are held by U.S. residents and any of the following three circumstances
applies: (i) the majority of our executive officers or directors are U.S. citizens or residents, (ii) more than 50% of our
assets are
located in the United States or (iii) our business is administered principally in the United States.
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Implications
of Being a Controlled Company
 
Youxin
Technology Ltd, as settlor, created a voting trust known as the Youxin BM Trust (the “Voting Trust”) with Kastle Limited
as the Trustee (the “Trustee”). Anxin Youxin Capital Ltd, Hope Youxin
Capital Ltd, FWZ Youxin Capital Ltd, Youxin XHB Capital
Ltd, and Youxin HW Capital Ltd (the “Beneficiaries”), the Beneficiaries of the Voting Trust and their respective principals,
Shaozhang Lin,
Jinhou Sun, Weizhao Feng, and Yanling Xu transferred ownership of 8,945,307 Class B Shares, which have 20 votes per share;
and 6,204,895 Class A Shares to the Voting Trust. The investment and voting
decisions of Voting Trustee are made by the Trustee at the
direction of the Voting Trust’s Trust Committee (the “Trust Committee”). Jinhou Sun was appointed chairman (the “Chairman”)
of the Trust
Committee by the Beneficiaries and Principals. The Chairman has the exclusive right to appoint the other members of the
Committee and remove any members so appointed. The Voting Trust owns a
controlling interest in our company and we meet the definition
of a “controlled company” under the corporate governance standards for Nasdaq listed companies. As such, we are eligible
to utilize certain
exemptions from the corporate governance requirements of The Nasdaq Stock Market. We are a “controlled company”
within the meaning of Nasdaq Listing Rule 5615(c). As a controlled company, we
qualify for, and our Board of Directors, the composition
of which is controlled by this shareholder, may rely upon exemptions from several of Nasdaq’s corporate governance requirements,
 including
requirements that:
 
  ● a
majority of the board of directors consists of independent directors;
     
  ● compensation
of officers be determined or recommended to the board of directors by a majority of its independent directors or by a compensation
committee comprised solely of independent

directors; and
     
  ● director
nominees be selected or recommended to the board of directors by a majority of its independent directors or by a nominating and corporate
governance committee that is composed entirely

of independent directors.
 
As
long as our officers and directors, either individually or in the aggregate, own at least 50% of the voting power of our company, we
are a “controlled company” as defined under Nasdaq Marketplace
Rules.
 
Accordingly,
to the extent that we may choose to rely on one or more of these exemptions, our shareholders would not be afforded the same protections
generally as shareholders of other Nasdaq-listed
companies for so long as these shareholders are collectively able to control the composition
of our Board and our Board determines to rely upon one or more of such exemptions.
 
Prospectus
Conventions
 
Except
where the context otherwise requires and for purposes of this prospectus only, “we,” “us,” “our company,”
“Company,” “our” and “Youxin” refer to:
 
  ● Youxin
Technology Ltd, a Cayman Islands company, which is the holding company issuing securities hereby;
     
  ● Youxin
Cloud (BVI) Ltd, wholly owned by Youxin;
     
  ● Youxin
Cloud (HK) Limited (“Youxin HK”), wholly owned by Youxin BVI; and
     
  ● Hainan
Youxin Mutual Enterprise Management Co., Ltd. (“YXHW” or “WFOE”), a wholly foreign-owned entity formed by
Youxin HK under the laws of the People’s Republic of China; and
     
  ● Guangzhou
Youxin Technology Co., Ltd. (“Guangzhou Youxin”), a wholly owned subsidiary formed by YXHW under the laws of the People’s
Republic of China.
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This
prospectus contains conversions of certain RMB amounts into U.S. dollar amounts at a specified exchange rate solely for the convenience
of the reader. The exchange rates in effect as of September 30,
2023, 2024 and 2025 were $7.23, $7.02 and $7.12, respectively.
We use period-end exchange rates for assets and liabilities and average exchange rates for revenue and expenses. Capital accounts are
converted at their historical exchange rates when capital transactions occurred. Any discrepancies in any table between the amounts identified
as total amounts and the sum of the amounts listed therein are
due to rounding.
 
For
the sake of clarity, this prospectus follows the English naming convention of first name followed by last name, regardless of whether
an individual’s name is Chinese or English. For example, the name
of the Chief Executive Officer will be presented as “Shaozhang
Lin,” even though, in Chinese, Mr. Lin’s name is presented as “Lin Shaozhang.”
 
We
 obtained the industry and market data used in this prospectus supplement, the accompanying prospectus, any free writing prospectus or
 any document incorporated by reference from industry
publications, research, surveys and studies conducted by third parties and our own
internal estimates based on our management’s knowledge and experience in the markets in which we operate. We did not,
directly
or indirectly, sponsor or participate in the publication of such materials, and these materials are not incorporated in this prospectus
other than to the extent specifically cited in this prospectus. We
have sought to provide current information in this prospectus and
 believe that the statistics provided in this prospectus remain up-to-date and reliable, and these materials are not incorporated in this
prospectus other than to the extent specifically cited in this prospectus.
 
Unless
the context indicates otherwise, all information in this prospectus assumes the underwriter does not exercise its over-allotment option
in full.
 
Certain
monetary amounts, percentages, and other figures included in this prospectus have been subject to rounding adjustments. Accordingly,
 figures shown as totals in certain tables may not be the
arithmetic aggregation of the figures that precede them, and figures expressed
as percentages in the text may not total 100% or, as applicable, when aggregated may not be the arithmetic aggregation of the
percentages
that precede them.
 
Transfers
of Cash to and from the Subsidiaries
 
To
transfer cash from Youxin HK to the WFOE, Youxin HK can increase the WFOE’s registered capital, which requires reporting to the
local governmental authorities, or through a shareholder loan, which
requires registration with the PRC State Administration of Foreign
Exchange or its local bureau.
 
We
 currently conduct all of our business through Guangzhou Youxin, but we may conduct business in Mainland China through the WFOE in the
 future. Although we do not currently intend to pay
dividends, we may rely on the dividends received from the WFOE to pay dividends to
 our shareholders in the future. Current PRC regulations permit our PRC subsidiaries to pay dividends to their
respective shareholders
only out of their accumulated profits, if any, determined in accordance with PRC accounting standards and regulations. In addition, each
of our PRC subsidiaries is required to set
aside at least 10% of its after-tax profits each year, if any, to fund a statutory reserve
until such reserve reaches 50% of each of their registered capitals. These reserve funds cannot be distributed as cash
dividends. If
our PRC subsidiaries incur debt on its own or enter into certain agreements in the future, the instruments governing the debt or such
other agreements may restrict our ability to pay dividends or
make other distributions to us.
 
The
conversion of RMB into foreign currencies and the remittance of currencies out of the PRC are subject to PRC laws and regulations. We
may experience difficulties in completing the administrative
procedures necessary to obtain and remit foreign currency for the payment
of dividends from our profits, if any. If we or our subsidiaries are unable to receive all of the revenues from our operations, we
may
be unable to pay dividends on our securities.
 
Cash
dividends, if any, on our Class A Shares will be paid in U.S. dollars. If we are considered a PRC tax resident enterprise for tax purposes,
any dividends we pay to our overseas shareholders may be
regarded as China-sourced income and as a result may be subject to PRC withholding
tax at a rate of up to 10.0%.
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Pursuant
to the Arrangement between 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, the 10% withholding tax rate may be lowered to 5% if a Hong Kong resident
enterprise owns no less than 25% of a PRC entity. However, the 5% withholding tax rate does not automatically
apply and certain requirements
must be satisfied, including, without limitation, that (a) the Hong Kong entity must be the beneficial owner of the relevant dividends;
and (b) the Hong Kong entity must
directly hold no less than 25% share ownership in the PRC entity during the 12 consecutive months preceding
its receipt of the dividends. In current practice, a Hong Kong entity must obtain a tax resident
certificate from the Hong Kong tax authority
to apply for the 5% lower PRC withholding tax rate. As the Hong Kong tax authority will issue such a tax resident certificate on a case-by-case
basis, we cannot
assure you that we will be able to obtain the tax resident certificate from the relevant Hong Kong 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
subsidiary to its immediate holding company, Youxin HK. As of the date of this prospectus, the WFOE currently does not have any plan
to declare and pay
dividends to Youxin HK and we have not applied for the tax resident certificate from the relevant Hong Kong tax authority.
Youxin HK intends to apply for the tax resident certificate when the WFOE plans
to declare and pay dividends to Youxin HK. When the WFOE
plans to declare and pay dividends to Youxin HK and when we intend to apply for the tax resident certificate from the relevant Hong Kong
tax
authority, we plan to inform the investors through SEC filings, such as a current report on Form 6-K, prior to such actions. See
“Risk Factors – Risks Related to Doing Business in China – We are a holding
company, and we rely on funding on dividend
payments from WFOE and Guangzhou Youxin, which are subject to restrictions under PRC laws”.
 
We do not
expect to pay any cash dividends in the foreseeable future as it intends to use the earnings for research and development, to develop
new products and to expand its operations.
 

RISK
FACTORS
 

Before
you decide to purchase our ordinary shares, you should understand the high degree of risk involved. You should carefully consider the
 following risks and other information in this prospectus,
including our consolidated financial statements and related notes. Our results
 of operations, financial condition, business and prospects could also be harmed by risks and uncertainties that are not
presently known
to us or that we currently believe are not material. If any of the following risks actually occur, our business, financial condition
and operating results could be adversely affected. As a result,
the trading price of our ordinary shares could decline, perhaps significantly,
and you could lose all or part of your investment.
 
Risks
Related to this Offering
 
Future
sales of our ordinary shares may cause the prevailing market price of our shares to decrease.
 
The
issuance and sale of additional Class A Shares or securities convertible into or exercisable for Class A Shares could reduce the prevailing
market price for our Class A Shares as well as make future
sales of equity securities by us less attractive or not feasible. The sale
 of Class A Shares issued upon the exercise of our outstanding options could further dilute the holdings of our then existing
shareholders.
 
The
market price of our Class A Shares has been, and may continue to be, highly volatile, and such volatility could cause the market price
of our Class A Shares to decrease and could cause you to lose
some or all of your investment in our Class A Shares.
 
The
 stock market in general and the market prices of the Class A Shares on Nasdaq, in particular, are or will be subject to fluctuation,
 and changes in these prices may be unrelated to our operating
performance. During the six-month period prior to the date of this prospectus,
the market price of our Class A Shares has fluctuated significantly, and the price of our Class A Shares continues to fluctuate.
We anticipate
that the market prices of our shares will continue to be subject to wide fluctuations. The market price of our shares is, and will be,
subject to a number of factors, including:
 
  ● actual
or anticipated fluctuations in our revenue and other operating results;
  ● the
financial projections we may provide to the public, any changes in these projections or our failure to meet these projections;

  ● actions
of securities analysts who initiate or maintain coverage of us, changes in financial estimates by any securities analysts who follow
our company, or our failure to meet these estimates or the
expectations of investors;
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  ● announcements
by us or our competitors of significant products or features, technical innovations, acquisitions, strategic partnerships, joint
ventures, or capital commitments;
  ● price
and volume fluctuations in the overall stock market, including as a result of trends in the economy as a whole;
  ● lawsuits
threatened or filed against us; and
  ● other
events or factors, including those resulting from war or incidents of terrorism, or responses to these events.
 
These
factors may materially and adversely affect the market price of our shares and result in substantial losses by our investors.
 
Future
sales of our Class A Shares, whether by us or our shareholders, could cause the price of our Class A Shares to decline.
 
If
our existing shareholders sell, or indicate an intent to sell, substantial amounts of our Class A Shares in the public market, the trading
price of our could decline significantly. Similarly, the perception in
the public market that our shareholders might sell our Class A
Shares could also depress the market price of our shares. A decline in the price of our Class A Shares might impede our ability to raise
capital
through the issuance of additional Class A Shares or other securities. In addition, the issuance and sale by us of additional
Class A Shares, or securities convertible into or exercisable for our Class A Shares,
or the perception that we will issue such securities,
could reduce the trading price for our Class A Shares as well as make future sales of equity securities by us less attractive or not
feasible. The sale of Class
A Shares issued upon the conversion of any debt securities or the exercise of our outstanding warrants could
further dilute the holdings of our then existing shareholders.
 
We
have not paid and do not intend to pay dividends on our Class A Shares. Investors in this offering may never obtain a return on their
investment.
 
We
have not paid dividends on our ordinary since inception, and do not intend to pay any dividends on our Class A Shares in the foreseeable
future. We intend to reinvest earnings, if any, in the development
and expansion of our business. Accordingly, you will need to rely
on sales of your Class A Shares after price appreciation, which may never occur, in order to realize a return on your investment.
 
If
we fail to satisfy all applicable continued listing requirements of the Nasdaq Capital Market, our Class A Shares may be delisted from
Nasdaq, which could have an adverse impact on the liquidity
and market price of our Class A Shares.
 
Our
Class A Shares are currently listed on the Nasdaq Capital Market. In order to maintain that listing, we must satisfy minimum financial
and other continued listing requirements and standards, including
those regarding director independence and independent committee requirements,
 minimum stockholders’ equity, minimum bid price, and certain corporate governance requirements. There can be no
assurances that
we will be able to comply with the applicable listing standards.
 
In
 the event that our Class A Shares is delisted from Nasdaq and is not eligible for quotation or listing on another market or exchange,
 it could become more difficult to sell, or obtain accurate price
quotations for, our Class A Shares, and there would likely also be a
reduction in our coverage by securities analysts and the news media, which could cause the price of our Class A Shares to decline further.
Also, it may be difficult for us to raise additional capital if we are not listed on a major exchange.
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If
we are unable to continue to meet the listing requirements of Nasdaq, our Class A Shares will be delisted.
 
On
August 13, 2025, we received two deficiency letters from the Nasdaq notifying the Company (i) that the Company did not meet the minimum
bid price requirement set forth in Nasdaq Listing Rule
5550(a)(2) and (ii) that the Company was not in compliance with Nasdaq Listing
Rule 5550(b)(2).
 
Staff
subsequently determined that as of September 19, 2025, the Company’s securities had a closing bid price of $0.10 or less for ten
consecutive trading days. Accordingly, the Company is subject to the
provisions contemplated under Listing Rule 5810(c)(3)(A)(iii). As
a result, the Company received a delisting notice from The Nasdaq Capital Market. On September 29, 2025, the Company appealed the
Staff’s
determination to a Hearings Panel. As previously noted, the filing of the appeal stays the delisting, and the Company’s shares
continue to trade on Nasdaq. On October 2, 2025, the Company received
a letter from Nasdaq stating that, based on evidence that stockholders’
equity increased to more than $2.5 million, Staff determined that the Company is in compliance with Nasdaq Listing Rule 5550(b) and
the
deficiency pursuant to Nasdaq listing Rule 5550(b)(2) is closed.
 
On
October 3, 2025, we disclosed receipt of a notice of delisting from the Nasdaq, as a result of its Class A Shares having a closing price
of less than $0.10 per share for ten consecutive trading days and
failing to satisfied the minimum bid price requirement set forth in
Nasdaq Listing Rule 5550(a)(2). The Company appealed this determination on September 29, 2025. On October 17, 2025, the Company
received
a letter from Nasdaq stating that the Company has regained compliance with the minimum bid price requirement in Listing Rule 5550(a)(2)
and that the delisting hearing is therefore mooted. The
Company’s securities will continue to be listed and trade on The Nasdaq
Stock Market.
 
If
we are unable to achieve and maintain compliance with such listing standards or other Nasdaq listing requirements in the future, our
Class A Shares could be delisted from Nasdaq. A delisting of our Class
A Shares and our inability to list on another national securities
market could negatively impact us by: (i) reducing the liquidity and market price of our Class A Shares; (ii) reducing the number of
investors
willing to hold or acquire our Class A Shares, which could negatively impact our ability to raise equity financing; (iii) limiting
our ability to use certain registration statements to offer and sell freely tradable
securities, thereby limiting our ability to access
the public capital markets; and (iv) impairing our ability to provide equity incentives to our employees.
 
Our
Operational and Execution Risks
 
We
have incurred significant losses since our inception, and we intend to continue to invest in our business. As a result, we may continue
to experience losses in the future.
 
We incurred net losses of approximately
$9.65 million, $1.28 million and $2.34 million during the years ended September 30, 2025, 2024 and 2023, respectively.
 
We expect to continue to invest heavily
in our product development and operations, to focus on our SaaS platform to increase our user base to support future growth, and to meet
our expanded reporting and
compliance obligations as a public company. We may not generate sufficient revenue to offset such costs to
achieve or sustain profitability in the future.
 
We believe our current cash, operational
cash flow, and the amount available from issuances of Class A Shares from our initial public offering will be sufficient to fund our
working capital requirements
beyond the next 12 months. This belief assumes, among other things, that we will be able to raise additional
equity financing, will continue to be successful in implementing our business strategy and that
there will be no material adverse developments
in the business, liquidity or capital requirements. If one or more of these factors do not occur as expected, it could have a material
adverse impact on our
activities, including (i) reduction or delay of our business activities, (ii) forced sales of material assets,
 (iii) defaults on our obligations, or (iv) insolvency. Our planned investments may not result in
increased revenue or growth of our business.
We cannot assure you that we will be able to generate revenue sufficient to offset our expected cost increases and planned investments
in our business and
platform. As a result, we may incur significant losses for the foreseeable future, and may not be able to achieve
and/or sustain profitability. If we fail to achieve and sustain profitability, then we may not be
able to achieve our business plan,
fund our business or continue as a going concern. The financial statements included in this report do not contain any adjustments which
might be necessary if we were
unable to continue as a going concern.
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We
are dependent on our subsidiary Guangzhou Youxin’s PaaS platform to provide customized system development services.
 
We
derive revenue from customized system development services through Guangzhou Youxin’s PaaS platform. As such, any significant interruptions
to the PaaS platform by hacking, cyberattack or due to
telecommunication failures, power shortages, natural disasters or other events
which may cause disruptions in our daily operations, may reduce the attractiveness of our services, and result in a potential loss
of
our clients and their participation and consequently, our business and results of operations could be adversely affected. In addition,
any measures to avoid information and technological system failures
may not be effective or successful.
 
We
have a limited operating history, making it difficult to forecast our future results of operations.
 
We
commenced operations in 2018. Due to the limited operating history, our ability to accurately predict future operating results is limited
and subject to a number of uncertainties, including our capacity to
plan for future growth. Our past revenue growth is not necessarily
indicative of our future performance.
 
Further,
 in future periods, our revenue growth could slow down or our revenue could decline for a number of reasons, including slowing demand
 for our products, increased competition, changes to
technology, a decrease in the growth of our overall market, or our failure, for any
reason, to continue to take advantage of growth opportunities. We have also encountered, and will continue to encounter,
risks and uncertainties
 frequently experienced by growing companies in rapidly changing industries, such as the risks and uncertainties described below. If our
 assumptions regarding these risks and
uncertainties and our future revenue growth are incorrect, or if we do not address these risks
successfully, our operating and financial results could differ materially from our expectations, and the business
could suffer.
 
We
may have insufficient computing resources, transmission bandwidth and storage space, which could result in disruptions and the business,
results of operations and financial condition could be
adversely affected.
 
Our
 operations are dependent in part upon transmission bandwidth provided by third-party telecommunications network providers for access
 to data centers to house our servers and other computing
resources. There can be no assurance that we are adequately prepared for unexpected
increases in bandwidth and data center demands by our clients and their end users. The bandwidth and data centers we
use may become unavailable
 for a variety of reasons, including service outages, payment disputes, network providers going out of business, natural disasters, networks
 imposing traffic limits, or
governments adopting regulations that impact network operations. These bandwidth providers may become unwilling
 to sell adequate transmission bandwidth at fair market prices, if at all. This risk is
heightened where market power is concentrated
with one or a few major networks. We also may be unable to move quickly enough to improve the capacity to reflect growing traffic or
security demands.
Failure to put in place the capacity could result in a reduction in, or disruption of, service to our customers and
ultimately a loss of those customers. Such a failure could result in our inability to acquire new
customers when demanding capacity that
is not available on our platform.
 
If
our security measures or those of our third-party data center hosting facilities, cloud computing platform providers or third-party service
partners, or the underlying infrastructure of the internet are
breached, and unauthorized access is obtained to a client’s data,
our data or our IT systems, or authorized access is blocked or disabled, our services may be perceived as not being secure, clients may
refrain from or stop using the services, and we may incur significant reputational harm, legal exposure and liabilities, or a negative
financial impact.
 
Our
services involve the storage and transmission of our clients’ and their customers’ proprietary and other sensitive data,
including financial information and other personal information. While we have
security measures in place to protect our clients’
and their customers’ data, our services and underlying infrastructure may in the future be materially breached or compromised as
a result of the following:
 
  ● third-party
attempts to fraudulently convince our employees, partners or clients to disclose sensitive information such as usernames, passwords
or other information to gain access to our clients’

data or IT systems, or our data or our IT systems;
     
  ● efforts
 by individuals or groups of hackers and sophisticated organizations, such as state-sponsored organizations or nation-states, to launch
 coordinated attacks, including ransomware and

distributed denial-of-service attacks;
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  ● third-party
attempts to abuse our marketing, advertising or social platforms to impersonate persons or organizations and disseminate information
that is false or misleading;
     
  ● cyberattacks
on our internally built infrastructure on which many of our services operate, or on third-party cloud-computing platform providers;
     
  ● vulnerabilities
resulting from enhancements and updates to our existing service;
     
  ● vulnerabilities
existing within new technologies and infrastructures, including those from acquired companies;
     
  ● attacks
on, or vulnerabilities in, the many different underlying networks and services that power the internet our products depend on, most
of which are not under our control or the control of our

vendors, partners or clients; and
     
  ● employee
or contractor errors or intentional acts that compromise our security systems.

 
In
addition, the changes in our work environment as a result of the COVID-19 pandemic could adversely affect our security measures, as well
as our ability to address and respond to incidents quickly.
These risks are mitigated, to the extent possible, by our ability to maintain
and improve business and data governance policies, enhanced processes and internal security controls, including our ability to
escalate
and respond to known and potential risks. Although we have developed systems and processes designed to protect the clients’ and
their customers’ proprietary and other sensitive data, we can
provide no assurances that such measures will provide absolute security
or that a material breach will not occur. For example, our ability to alleviate these risks may be impacted by the following:
 
  ● frequent
changes to and growth in complexity of the techniques that is used to breach, obtain unauthorized access to, or sabotage to our IT
 systems and infrastructure, which are generally not

recognized until it is launched against a target, and could result in our being
unable to anticipate or implement adequate measures to prevent such techniques;
     
  ● the
continued evolution of our internal IT system while sharing data and communicating internally and with our partners and clients,
which increases the complexity of the IT systems;
     
  ● authorization
by our clients to third-party technology providers to access client’s customer data, which may lead to the clients’ inability
to protect their data that is stored on our servers; and
     
  ● our
limited control over the clients or third-party technology providers, or the processing of data by third-party technology providers,
which may not allow us to maintain the integrity or security of

such transmissions or processing.
 
To
date, such identified security alerts have not been material or significant to us, including to our reputation or business operations.
There can be no assurance that future cyberattacks will not be material or
significant. Additionally, as our market presence grows, we
may face increased risks of cyberattack attempts or security threats.
 
A
security breach or incident could result in unauthorized parties obtaining access to, or the denial of authorized access to our IT systems
or data, or our clients’ systems or data, including intellectual
property and sensitive or other confidential information. A security
breach could also result in a loss of confidence in the security of our services, damage our reputation, negatively impact our future
sales,
disrupt our business and lead to increases in insurance premiums and legal, regulatory and financial exposure and liability. Finally,
the detection, prevention and remediation of known or potential security
vulnerabilities, including those arising from third-party hardware
or software, may result in additional financial burdens due to additional direct and indirect costs, such as additional infrastructure
capacity
spending to mitigate any system degradation and the reallocation of resources from development activities.
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If
we fail to prevent security breaches, improper access to or disclosure of our data or user data, or if it experiences other hacking and
attacks, we may lose our users and the business; our reputation,
financial condition and results of operations may be materially and
adversely affected.
 
We
 have employed significant resources to develop our security measures against breaches. Although we have not experienced any material
 disruptions, outages, cyberattacks, attempts to breach our
systems, or other similar incidents and do not expect the occurrence of such
incidents in the future, our cybersecurity measures may not detect, prevent or control all attempts to compromise the systems,
including
distributed denial-of-service attacks, viruses, malicious software, break-ins, phishing attacks, social engineering, security breaches
or other attacks and similar disruptions that may jeopardize the
security of information stored in and transmitted by our systems or
that it otherwise maintains. Breaches of our cybersecurity measures could result in unauthorized access to our systems, misappropriation
of information or data, deletion or modification of client information, or a denial-of-service or other interruption to our business
operations. As techniques used to obtain unauthorized access to or sabotage
systems change frequently and may not be known until launched
against us or our supporting service providers, we may not be able to anticipate, or implement adequate measures to protect against these
attacks.
 
We
are likely in the future to be subject to these types of attacks. If we are unable to avert these attacks and security breaches, we could
be subject to significant legal and financial liabilities, our reputation
would be harmed and we could suffer substantial revenue loss
from lost sales and client dissatisfaction. We may not have the resources or technical sophistication to anticipate or prevent rapidly
evolving
types of cyber-attacks. Cyber-attacks may target us, our suppliers, clients or other participants, or the internet infrastructure
on which the business depends. Actual or anticipated attacks and risks may cause
us to incur significantly higher costs, including costs
 to deploy additional personnel and network protection technologies, train employees, and engage third-party experts and consultants.
Cybersecurity
breaches would not only harm our reputation and business, but also could materially decrease our revenue and net income.
 
Defects
or disruptions in our services could reduce demand for our services and subject it to substantial liability.
 
Because
our services are complex and they incorporate a variety of hardware, proprietary software and third-party software, these services may
have errors or defects that could result in unanticipated
downtime for the clients and causes damage to our reputation and the business.
Cloud services frequently contain undetected errors when first introduced or when new versions or enhancements are released.
We have
from time to time found defects in and experienced disruptions to our services, and new defects or disruptions may occur in the future.
Such defects could be the result of any employee, contractor
or other third-party acts or inaction, and it could negatively affect our
brand and reputation. Additionally, such defects could create vulnerabilities that could inadvertently permit access to our protected
clients’ data.
 
In
addition, our clients may use the services in unanticipated ways that may cause a disruption in the services for other clients attempting
to access their data. If we acquire any companies, we may encounter
difficulty in integrating the acquired technologies into our own
services and in augmenting the technologies to meet the quality standards that are consistent with our brand and reputation. As a result,
our
services may have errors or defects resulting from the complexities of integrating acquisitions.
 
Since
our clients use our services for important aspects of their business, any errors, defects and disruptions in service, update of our services
or other performance problems could hurt our reputation and
may damage our clients’ businesses. As a result, clients could assert
claims against us, elect to not renew our services or delay or withhold payment to us.
 
If
we are unable to protect our proprietary information or other intellectual property, our business could be adversely affected.
 
We
rely on a combination of copyright, trademark and trade secret laws and contractual restrictions through confidentiality, non-disclosure
and invention assignment agreements with the key employees and
third parties with whom we do business to establish, maintain and protect
proprietary information and other intellectual property. These agreements may not effectively prevent
disclosure of our confidential
information, and it may be possible for unauthorized parties to copy the software or other proprietary
technology or information, or to develop similar software independently with us lacking an adequate
remedy for unauthorized use or disclosure
 of the confidential information. We may not be able to efficiently detect and prevent all misappropriation, unauthorized use or
 reverse engineering of the
proprietary information and other intellectual property. For example, contractual restrictions may be breached,
and we may not succeed in enforcing our rights or have adequate remedies for any breach of
laws or contractual restrictions.
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Moreover,
our trade secrets may be disclosed to or otherwise become known or be independently developed by competitors, and in these situations
we may have no or limited right to stop others’ use of our
information. Furthermore, to the extent that the employees or other
third parties with whom we do business use intellectual property owned by others in their work, disputes may arise as to the rights to
such
intellectual property. If, for any of the above reasons, our intellectual property is disclosed or misappropriated, it would have
an adverse effect on our business, financial condition and results of operations.
 
Any
interruptions or delays in services from third parties, including data center hosting facilities, cloud computing platform providers
and other hardware and software vendors, or from our inability to
adequately plan for and manage service interruptions or infrastructure
capacity requirements, could impair the delivery of our services and harm the business.
 
We
currently serve our clients from third-party data center hosting facilities and cloud computing platform providers located in China.
We also rely on computer hardware purchased or leased from, software
licensed from, and cloud computing platforms provided by third parties
in order to offer our services including database software, hardware and data from a variety of vendors. Any disruption or damage to,
or failure of our systems generally, including the systems of the third-party platform providers, could result in interruptions in our
services. We have from time-to-time experienced interruptions in our
platform and such interruptions may occur in the future. As our
reliance on these third-party systems increases, particularly with respect to third-party cloud computing platforms, our exposure to
damage
from service interruptions may increase. Interruptions in our services may result in penalties, may cause the clients to make
warranty or other claims against us or to terminate their service agreement with
us, and adversely affect our attrition rates and our
ability to attract new clients, all of which would reduce our revenue. Our business and reputation would also be harmed if our clients
and potential clients
believe the services are unreliable.
 
Our
production environment and clients’ data are replicated in near real time in facilities located on the third-party cloud storage
facilities located mainly in Eastern China. We do not control the operation of
any of these facilities and they may be vulnerable to
damage or interruption from earthquakes, floods, fires, power loss, telecommunications failures and similar events. These facilities
may also be subject
to break-ins, sabotage, intentional acts of vandalism and similar misconduct, as well as local administrative actions
 (including shelter-in-place or similar orders), and changes to legal or permitting
requirements and litigation to stop, limit or delay
operation. Despite precautions taken at these facilities, such as disaster recovery and business continuity arrangements, the occurrence
of a natural disaster
or pandemic (including the COVID-19 pandemic), an act of terrorism, a decision to close the facilities without
adequate notice or other unanticipated problems at these facilities could result in lengthy
interruptions in our services.
 
These
hardware, software, data and cloud computing platforms may not continue to be available at reasonable prices, on commercially reasonable
terms or at all. Any loss of the right to use any of these
hardware, software or cloud computing platforms could significantly increase
our expenses and otherwise result in delays in the provisioning of our services until equivalent technology is either developed
by us,
or, if available, is identified, obtained through purchase or license and integrated into our services.
 
If
we do not accurately plan for the infrastructure capacity requirements and if we experience significant strains on our data center capacity,
our clients could experience performance degradation or service
outages that may subject them to financial liabilities and result in
client losses and harm to our reputation and business. We only export client data and provide it to the client via a manual process by
the
database administrator if the client requests it in a form of log flow while the client will not have direct export or download access.
As of the date of this prospectus, there are not any instances in which we
have provided, transferred, or disclosed data information
without a client request. Despite precautions taken during this process, any unsuccessful data transfers may impair the delivery of our
services,
which may affect the business.
 

22



 
 
Supporting
our existing and growing client base could strain our personnel resources and infrastructure, and if we are unable to scale up our operations
and increase productivity, we may not be able
to successfully implement our business plan.
 
We
continue to experience significant growth in our client base and personnel, which has placed a strain on and in the future may stress
the capabilities of our management, administrative, operational and
financial infrastructure. We anticipate that significant additional
investments will be required to scale up our operations and increase productivity, to address the needs of our clients, to further develop
and
enhance our services, and to expand into new geographic areas for an overall growth. The additional investments will increase our
cost base, which will make it more difficult for us to offset any future
revenue shortfalls by reducing expenses in the short term. We
may not be able to make these investments as quickly or effectively as necessary to successfully scale up our operations.
 
We
regularly upgrade or replace our various software systems and processes. If the implementations of these new applications are delayed,
or if we encounter unforeseen problems with our new systems and
processes while migrating away from the existing systems and processes,
our operations and our ability to manage the business could be negatively impacted. For example, our efforts to further automate our
processes for client contracts may be complicated by unanticipated operating difficulties.
 
Our
success will depend in part upon the ability of our senior management to manage our projected growth effectively. To do so, we must continue
to increase the productivity of our existing employees and
to hire, train and manage new employees as needed. We have offered a mixture
of work-from-home and onsite working model to all employees. Our new office model and any adjustments made to our
current and future
office environment or work-from-home policies may not meet the needs and expectations of our workforce, which could negatively impact
our ability to attract and retain employees. To
manage the expected domestic and international growth of our operations and personnel,
we will need to continue to improve our operational, financial and management controls, our reporting systems and
procedures, and our
utilization of real estate. If we fail to successfully scale up our operations and increase productivity, we may be unable to execute
our business plan.
 
If
our clients do not renew professional services or if they reduce the frequency of the subscription at the time of renewal, our revenue
and current remaining performance obligation could decline and
the business may suffer. If we cannot accurately predict renewals or upgrade
rates, we may not meet the revenue targets, which may adversely affect the market price of our Class A Shares.
 
Our
clients have no obligation to renew their subscriptions for our services after the expiration of their contractual professional service
period, which is typically 12 months. In general, we will give clients 2
to 3 months’ notice before contract expiration to make
a decision on renewal. If the clients choose not to renew, we will discontinue the service when the service term expires. In the normal
course of
business, some clients have elected not to renew or upgrade. In addition, our clients may renew for fewer subscriptions, renew
for shorter contract lengths. It is difficult to predict attrition rates given our
varied client base and the number of periodic professional
service contracts. Our attrition rates may increase or fluctuate as a result of a number of factors, including client dissatisfaction
with our services,
clients’ spending levels, mix of client base, decreases in the number of users with our clients, competition,
pricing increases or changes and deteriorating general economic conditions.
 
Our
future success also depends in part on our ability to sell additional features and support services, renewal subscription or enhanced
editions of our services to the current clients. Similarly, the rate at
which our clients purchase new or enhanced services depends on
a number of factors, including general economic conditions and that the clients do not react negatively to any price changes related
to these
additional features and services.
 
If
the clients do not renew their services, do not purchase additional features, support services or renewal subscriptions or if attrition
rates increase, our business could be harmed.
 
We
depend on a small number of customers to derive a significant portion of our net revenues and this dependence is likely to continue.
 
We
 receive a significant portion of our net revenues from a limited number of major clients. For fiscal years ended September 30, 2025,
 2024, and 2023, three, three and four of our customers each
accounted for 10% or more of our total net revenue and collectively accounted
for approximately 84%, 77% and 76% of our total net revenues, respectively. Our ability to maintain close relationships with
these major
clients is essential to the success of our business. However, the purchase orders placed by specific clients may vary from period to
period, and we typically do not have long-term purchase
commitments from our clients. As a result, most of the clients could reduce or
cease their use of our products and services at any time without any penalty or termination charges. A major client in one year
may not
provide the same level of revenues for it in any subsequent year. In addition, reliance on any individual client for a significant portion
of our revenues may give that client a degree of pricing
leverage when negotiating contracts and terms of service with us.
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We typically
enter into service agreements with our major clients relative to the technological services we provide, which generally outline the specific
services we would provide, the service fees and the
terms of service. Any data collected by the clients belong to such clients and they
 shall implement such rules and policies in relation to the data protection as required by applicable PRC laws and
regulations. In addition,
if we are in material default as specified under the agreement, we may be subject to payment of liquidated damages and return of any
service fees we have received and the client
will have the right to terminate the agreement. However, if the client terminates the agreement
without any cause, the client shall make full payment of the service fees to us.
 
In terms
of our sales process, the larger clients may demand more configuration, integration services and features. Because of these factors,
these sales opportunities may require us to provide more sales
support and professional service resources to each client. This could
increase the costs and time needed to close sales and shift our own sales and professional service resources to a smaller number of larger
transactions. It could also require us to delay revenue recognition on some of these transactions until the technical or implementation
requirements have been met. But if our capability to provide standard
SaaS products improves in the future, we may gradually rely less
on large clients.
 
For large
clients, professional services may also be performed by us, a third party, or a combination of our own staff and a third party. Our strategy
is to work with those third parties to increase the breadth
of capability and depth of capacity for delivery of these services to our
clients. If a client is not satisfied with the quality of work performed by us or a third party or with the type of services or solutions
delivered, it could incur additional costs to address the situation which could impair the profitability of a project while the client’s
dissatisfaction with our services could damage our ability to obtain
additional work from that client. In addition, negative publicity
related to our client relationships, regardless of our accuracy, may further damage the business by affecting our ability to compete
for new
business with current or prospective clients.
 
We
may lose key members of the management team or development and operations personnel and may be unable to attract and retain employees
we need to support operations and growth.
 
Our
success depends substantially upon the continued services of our executive officers and other key members of management. From time to
time, there may be changes in the executive management team
resulting from the hiring or departure of executives. We are also substantially
dependent on the continued service of the existing development and operations personnel because of the complexity of our
services and
 technologies. Our executive officers, key management, development or operations personnel could terminate their employment with us at
 any time. The loss of one or more of these key
employees or groups of employees could seriously harm the business.
 
The
technology industry is subject to substantial and continuous competition for engineers with high levels of experience in designing, developing
and managing software and internet-related services, as
well as competition for sales executives, data scientists and operations personnel.
 We are committed to building a diverse workforce. We have experienced, and continue to experience, significant
competition in talent
 recruitment and retention, and may not in the future be successful in our talent recruitment and retention or achieving the diversity
goals we have set. We have from time to time
experienced, and we expect to continue to experience, difficulty in hiring, developing,
integrating and retaining highly skilled employees with appropriate qualifications. If we fail to attract new personnel or
fail to retain
and motivate the current personnel, the business and future growth prospects could be severely harmed.
 
Any
failure in our delivery of high-quality professional and technical support services may adversely affect our relationships with our clients
and our financial results.
 
Our
clients depend on our support establishment to resolve technical issues relating to the platform. We may be unable to respond quickly
enough to accommodate short-term increases in client demand for
support services across our varying and diverse products. Outsourced
technical support may be suddenly and adversely impacted by unforeseen events, for example, as it occurred when certain business
process
 outsourced were delayed due to conditions related to the COVID-19 pandemic. In addition, our sales process is highly dependent on our
 applications and business reputation and on positive
recommendations from the existing clients. Any failure to maintain high-quality
technical support, or a market perception that we do not maintain high-quality support, could adversely affect our reputation,
our ability
to sell our service to existing and prospective clients, and our business, operating results and financial position.
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Strategic
and Industry Risks
 
We
operate in an emerging and evolving market. If our market does not grow, or if it cannot expand
our products and services to meet the demands of this market, and if we do not compete effectively,
our operating results could
be harmed, our revenue may decline, or fail to grow, and may continue to incur operating losses.
 
The
PaaS cloud service market is at an early stage of development in China. There are uncertainties over the size and rate at which this
market will grow, as well as whether our solutions and products will
be widely adopted. Moreover, the cloud industry is subject to rapid
 technological change, evolving industry standards, regulations, as well as changing client needs, requirements and preferences. The
success
of our business will depend, in part, on our ability to adapt and respond effectively to these changes on a timely basis. If it is unable
to develop new solutions and products that satisfy our clients and
provide enhancements and new features for our existing products that
keep pace with rapid technological and industry change, our business, results of operations and financial condition could be adversely
affected. If new technologies emerge that are able to deliver competitive products and services at lower prices more efficiently, more
conveniently or more securely, such technologies could adversely impact
our ability to compete effectively. Our current competitors include:
 
  ● companies
with internally developed applications (by our current and potential clients’ IT departments);
     
  ● vendors
 of packaged business software, as well as companies offering enterprise applications delivered through on-premises infrastructure,
 enterprise software application vendors and cloud

computing application service providers, either individually or with others;
     
  ● software
companies that provide their product or service free of charge as a single product or when bundled with other offerings, or only
charge a premium for advanced features and functionality;
     
  ● vendors
who offer software tailored to specific services that are more directed toward those specific services than our full suite of service;
     
  ● suppliers
of traditional business intelligence and data preparation products, as well as business analytics software companies;
     
  ● marketing
vendors, which may specialize in advertising, targeting, messaging, or campaign automation;
     
  ● established
 and emerging cloud-only vendors and established on-premises vendors with e-commerce solutions productivity tool and email providers,
 unified communications providers and

consumer application companies that have entered the business software market; and
     
  ● traditional
platform development environment companies and cloud computing development platform companies who may develop toolsets and products
that allow clients to build new applications

and run on the clients’ current infrastructure or as hosted services.
 
We
 may face more competition as we expand product sale and marketing. Some of our current and potential competitors may have competitive
 advantages, such as greater name recognition, longer
operating histories, more significant installed bases, broader geographic scope,
broader suites of service and larger marketing budgets, as well as substantially greater financial, technical, personnel and other
resources.
In addition, many of our current and potential competitors have established marketing relationships and access to larger customer bases,
and have major distribution agreements with consultants,
system integrators and resellers. We also experience competition from smaller,
younger competitors that may be more agile in responding to customers’ demands. These competitors may be able to respond
more quickly
and effectively than we can to new or changing opportunities, technologies, standards or customer requirements or provide more competitive
pricing. As a result, even if our services are more
effective than the products and services that our competitors offer, potential customers
might select competitive products and services in lieu of purchasing our services. For all of these reasons, we may not
be able to compete
successfully against our current and future competitors, which could negatively impact our future sales and harm the business.
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Failure
 to effectively develop and expand our marketing and sales capabilities could harm our ability to increase our customer base and achieve
broader market acceptance of our products and
services.
 
Historically,
we have spent more effort in research and technology to improve our services to attract clients and satisfy their customized needs. Our
ability to further increase our customer base and achieve
broader market acceptance of our platform will significantly depend on our
 ability to expand our marketing and sales operations. We also plan to dedicate significant resources to sales and marketing
programs.
All of these efforts will require us to invest significant financial and other resources and if that fails to attract additional customers
and end users our business will be harmed.
 
Continuing
growth in our business is also dependent upon identifying, developing and maintaining strategic relationships with additional retail
 channels that can drive substantial revenue. If we fail to
identify additional channel partners in a timely and cost-effective manner,
or at all, or are unable to assist our current and future channel partners in independently selling and deploying our products and
services,
then our business, operating results, and financial condition could be adversely affected.
 
Our
efforts to expand the sale and marketing and to develop and integrate the existing services in order to keep pace with technological
developments may not succeed and may reduce our revenue
growth rate and harm our business.
 
We
obtain a significant portion of our revenue from our PaaS cloud services and we expect this will continue for the foreseeable future.
Our efforts to expand our current service may not succeed and may
reduce our revenue growth rate. To
attract new clients and end users and keep our existing ones engaged, we must introduce new products and services and upgrade our existing
offerings to meet their
evolving preferences. We have launched our new SaaS standard product called Yunzhuidan, and will
optimize the product functions based on its operation. It is uncertain whether our efforts and related
investments will ever result in
significant revenue. It is difficult to predict the preferences of a particular client or a specific group of customers. Changes and
upgrades to our existing products may not be
well received by our clients and end users, and newly introduced products or services may
not achieve success as expected. For example, we may try to introduce more SaaS products for new industry
verticals, with which we have
little or no prior experience. Such efforts may require us to contribute a substantial amount of additional manpower and financial resources.
We cannot ensure that any of such
new products will achieve market acceptance or generate sufficient revenues to adequately compensate
 for the costs and expenses incurred in relation to our development and promotion efforts.
Enhancements and new products and services
 that we develop may not be introduced in a timely or cost-effective manner, may contain errors or defects, may have interoperability
difficulties with our
platform or other products and services or may not achieve the broad market acceptance necessary to generate significant
revenue. If we fail to improve the existing products and introduce new ones in a
timely or cost-effective manner, our ability to attract
and retain clients and end users may be impaired, and our financial performance and prospects may be adversely affected. In addition,
we may be
required to continuously enhance our artificial intelligence so that quality undertaking can be provided to our clients. Further,
the introduction of significant platform changes and upgrades may not succeed,
and early-stage interest and adoption of such new services
may not result in long term success or significant revenue for it.
 
If
we are unable to develop enhancements to, and new features for, our existing or new services that keep pace with rapid technological
 developments, our business could be harmed. The success of
enhancements, new features and services depends on several factors, including
the timely completion, introduction and market acceptance of the feature, service or enhancement by clients, administrators
and developers,
as well as our ability to seamlessly integrate all of our product and service and develop adequate selling capabilities in new markets.
Failure in this regard may significantly impair our
revenue growth as well as negatively impact our operating results if the additional
costs are not offset by additional revenues. In addition, because our services are designed to operate over various network
technologies
and on a variety of mobile devices, and our operating systems and computer hardware and software platforms use a standard browser, we
will need to continuously modify and enhance our
services to keep pace with changes in internet-related hardware, software, communication,
browser, application development platform, WeChat Mini program platform and database technologies, as well as
continue to maintain and
support our services on legacy systems. We may not be successful in either developing these modifications and enhancements or in bringing
them to market timely.
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Additionally,
if we fail to anticipate or identify significant internet-related and other technology trends and developments early enough, or if we
do not devote appropriate resources to adapting to such trends
and developments, our business could be harmed. Uncertainties about the
timing and nature of new network platforms or technologies, or modifications to existing platforms or technologies, including text
messaging
capabilities, or changes in client usage patterns thereof, could increase our research and development effort or service delivery expenses
or lead to our increased reliance on certain vendors. Any
failure of our services to operate effectively with future network platforms
and technologies could reduce the demand for our services, result in client dissatisfaction and harm the business.
 
Our
continued success depends on our ability to maintain and enhance our brands.
 
The
brand identities that we have developed, including associations with trust, client priority and innovation, have significantly contributed
to the success of our business. Maintaining and enhancing our
brands are critical to expanding our base of clients, partners and employees.
Our brands’ strength, particularly for our core services, will depend largely on our ability to remain a technology advantage and
continue to provide high-quality innovative products, services and features securely reliably and in a manner that enhances our clients’
success even as we scale up and expand our services. In order to
maintain and enhance the strength of our brands, we may make substantial
investments to expand or improve our product and services or enter new markets that may be accompanied by initial complications
or ultimately
prove to be unsuccessful.
 
If
we fail to maintain, enhance or protect our brands, or if we incur excessive expenses in our efforts to do so, our business, operating
results and financial condition may be materially and adversely affected.
 
If
 third-party developers and providers do not continue to embrace our technology delivery model and enterprise cloud computing services,
or if our clients seek warranties from us for third-party
applications, integrations, data and content, our business could be harmed.
 
Our
 success depends on the willingness of a growing community of third-party developers and implementation engineers to build applications
 and provide integrations, data and content that are
complementary to our services. Without the continued development of these applications
and provision of such integrations, data and content, both current and potential clients may not find our services
sufficiently attractive,
which could impact future sales. In addition, for those clients who authorize a third-party technology partner access to their data,
 it does not provide any warranty related to the
functionality, security or integrity of the data access, transmission or processing.
 Despite contract provisions to protect us, clients may look to us to support and provide warranties for the third-party
applications,
integrations, data and content, even though those are not developed or sold by us, which may expose us to potential claims, liabilities
and obligations, all of which could harm our reputation and
our business.
 
Because
we generally recognize revenue over the term of our customer agreements, downturns or upturns in new business may not be immediately
reflected in our operating results.
 
We
generally recognize revenue from clients ratably over the terms of their service and support agreements, which are typically 12 months.
As a result, most of the revenue we report in each quarter is the
result of subscription and support agreements entered into during previous
quarters. Consequently, a decline in new or renewed service in any one quarter may not be reflected in our revenue results for that
quarter.
Any such decline, however, will negatively impact our revenue in future quarters. Accordingly, the effect of significant downturns in
sales and market acceptance of our services, and changes in our
attrition rate, may not be fully reflected in our results of operations
until future periods.
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We
 benefit from integration of our products and services with those of our business partners. If these business partners choose not to partner
 with us in the future, our business and results of
operations may be harmed.
 
We
benefit from integration of our products and services with our business partners, for example, we are a member of Tencent’s Cloud
Native Accelerator, cooperating with Tencent’s WeCom, regarding
implementation. We also work with implementers such as Bluelinksys.
If entities who serve as our business partners change their cooperation model with us, our business, results of operations and financial
condition may be adversely affected. We may also face competition from our business partners in a number of areas, including innovations
in our businesses. Such competition may adversely affect our
competitive position, business prospects and our relationship with our business
partners. It may be necessary in the future to renegotiate agreements relating to various aspects of these collaborations or
business
partnerships. In addition, if our business partners choose not to partner with us, or choose to form collaborations with our competitors’
platforms, our business, financial condition and results of
operations could be harmed.
 
Legal
and Regulatory Risks
 
Changes
in laws and regulations related to the internet or changes in the internet infrastructure itself may diminish the demand for our products
and solutions, and could adversely affect our business,
results of operations and financial condition.
 
The
future success of our business depends upon the continued use of the internet as a primary medium for commerce, communications and business
applications. Chinese government bodies or agencies
have in the past adopted, and may in the future adopt, laws or regulations affecting
IT companies. Changes in these laws or regulations could require us to modify our products and platform in order to
comply with these
changes. In addition, government agencies or private organizations have imposed and may impose additional taxes, fees or other charges
for accessing the internet or commerce conducted
via the internet, these laws or charges would limit the growth of the internet-related
commerce or communications generally or result in reductions in the demand for internet-based products and services
such as our products
and platform. Furthermore, the use of the internet as a business tool could be adversely affected due to delays in the development or
adoption of new standards and protocols to handle
increased demands of internet activity, security, reliability, cost, ease-of-use, accessibility
and quality of service. The performance of the internet and its acceptance as a business tool has been adversely
affected by “viruses,”
“worms,” and similar malicious programs. If the use of the internet is reduced as a result of these or other issues, then
demand for our products could decline, which could adversely
affect our business, results of operations and financial condition.
 
Failure
to obtain, renew, or retain licenses, permits or approvals or failure to comply with applicable laws and regulations may affect our ability
to conduct business.
 
The
 licensing requirements within the PRC cloud service industry are constantly evolving and we may be subject to more stringent regulatory
requirements due to changes in the political or economic
policies in China. The failure to obtain and/or maintain the licenses and permits
required to conduct our business may subject us to various penalties, including confiscation of revenues, imposition of fines
and/or
restrictions on our business operations, or the discontinuation of our operations. Any such disruption in our business operations could
materially and adversely affect our business, financial condition
and results of operations. See “Regulations” for more details.
 However, we cannot assure you that we will be able to successfully obtain the licenses, including but not limited to the value-added
telecommunication licenses with local counterparts of the Ministry of Industry and Information Technology, or the MIIT, if it is required
under applicable laws and regulations in the future on a timely basis.
Failure to do so may materially and adversely affect our business,
financial condition, results of operations and prospects.
 
Our
WFOE has obtained the registration certificate of foreign exchange on September 4, 2023.
 
Any
failure to obtain registration or protection of our intellectual property rights could impair our ability to protect our proprietary
technology and our brand, causing us to incur significant expenses
and harm our business.
 
If
we fail to protect our intellectual property rights adequately, our competitors may gain access to our technology, affecting our brand,
causing us to incur significant expenses and harming our business.
Any of our patents, trademarks or other intellectual property rights
may be challenged by others or invalidated through administrative process or litigation. While we have many Chinese patents and pending
Chinese and international patent applications, we may be unable to obtain patent protection for the technology covered in our patent
applications or the patent protection may not be obtained quickly enough
to meet our business needs. In addition, our existing patents
and any patents issued in the future may not provide us with competitive advantages or may be challenged by third parties. Despite our
efforts,
we may still be unable to prevent third parties from using our intellectual property.
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We
may be required to spend significant resources and expenses to monitor and protect our intellectual property rights. We may initiate
claims or litigation against third parties for infringement of our
proprietary rights or to establish the validity of our proprietary
rights. If we fail to protect our intellectual property rights, it could impact our ability to protect our technology and brand. Furthermore,
any
litigation, whether it is resolved in our favor, could result in significant expense to us, causing us to divert time and resources
from our core business which results in harming our business.
 
We
may be subject to claims by third parties for intellectual property infringement.
 
The
software and internet industries are characterized by the existence of a large number of patents, trademarks, trade secrets and copyrights
and by frequent litigation based on allegations of infringement or
other violations of intellectual property rights. We depend to a large
extent on our ability to effectively develop and maintain intellectual property rights relating to the business. However, we cannot assure
you that third parties will not put forward claims that our business infringes upon or otherwise violates patents, copyrights or other
intellectual property rights which they hold, whether valid or otherwise.
For example, some of the trademarks we use are not registered
with the competent authorities. We may face allegations that we have infringed the trademarks, copyrights, patents and other intellectual
property rights of third parties, including our competitors, or allegations that we are involved in unfair trade practices. Our PaaS
cloud service business and SaaS standard product may become involved in
litigious proceedings relating to allegations of infringement
 of intellectual property rights, unfair competition, invasion of privacy, defamation and violations of rights of third parties. The validity,
enforceability and scope of protection of intellectual property rights, particularly within China, are still evolving. As we may face
increasing competition and as litigation becomes a more commonly pursued
method for resolving commercial disputes in China, we may face
a higher risk of being the subject of intellectual property infringement claims.
 
Defending
against intellectual property claims is costly, time-consuming and can impose a significant burden on our management and resources. Further,
there is no guarantee that we can obtain favorable
final outcomes in all cases. Any adverse determination or settlement related to intellectual
property claims or other litigation could prevent us from offering our services to others, could be material to our
financial condition
or cash flows, or both, or could otherwise adversely affect our operating results, including our operating cash flow in a particular
period. In addition, depending on the nature and timing
of any such dispute, an unfavorable resolution of a legal matter could materially
affect our current or future results of operations or cash flows in a particular period.
 
We
face challenges from the evolving regulatory environment and user attitude toward data privacy and protection. Actual or alleged failure
 to comply with data privacy and protection laws and
regulations could materially and adversely affect our business and results of operations.
 
We
operate in a regulatory environment in which data privacy and protection is evolving. We cannot assure you that relevant governmental
authorities will not interpret or implement the laws or regulations
in ways that negatively affect the cloud service industry, our clients
and us. Regulatory investigations, restrictions, penalties and sanctions, whether targeted at us or not, may negatively affect the market
environment in which we operate, our existing or potential clients, and our products and services, which may in turn have a material
adverse effect on our business, results of operations and financial
condition. It is also possible that we may become subject to additional
or new laws and regulations regarding data privacy and protection in connection with the data we have access to and the data products
and services we provide to our clients. Moreover, we may become subject to regulatory requirements as a result of utilization of our
products and services by residents of, or travelers who visit, certain
jurisdictions, such as the General Data Protection Regulation
of the European Union, or the GDPR. Complying with additional or new regulatory requirements could force us to incur substantial costs
or
require us to change our business practices. Moreover, if a high-profile security breach occurs with respect to our competitors, people
may lose trust in the security of cloud service providers generally,
including us, which could damage the reputation of the industry,
result in heightened regulation and strengthened regulatory enforcement and adversely affect our business and results of operations.
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In
recent years, the PRC government has enacted legislation relating to internet use to protect personal information from any unauthorized
disclosure. For example, On August 22, 2019, the Cyberspace
Administration of China (“CAC”) issued the Regulation on Cyber
Protection of Children’s Personal Information, effective on October 1, 2019. On November 28, 2019, CAC, the General Office of the
Ministry of Industry and Information Technology (“MIIT”), the General Office of the Ministry of Public Security (“MPS”)
 and the General Office of the State Administration for Market Regulation
(“SAMR”) promulgated the Method for Identifying
 the Illegal Collection and Use of Personal Information by Apps, taking effect on November 28, 2019. The Cybersecurity Law of the PRC
 (the
“Cybersecurity Law”), as adopted by the Standing Committee of the National People’s Congress (“SCNPC”)
on November 7, 2016, has come into force on June 1, 2017. In addition, SCNPC promulgated
the Data Security Law of the People’s
 Republic of China (the “Data Security Law”) on June 10, 2021, which became effective on September 1, 2021. The Administrative
 Provisions on Security
Vulnerability of Network Products (the “Provisions”) was jointly promulgated by the MIIT, the CAC
and the MPS on July 12, 2021 and took effect on September 1, 2021. Personal Information Protection
Law (the “Personal Information
 Protection Law”) was promulgated in August 2021 and became effective on November 1, 2021. On December 28, 2021, the CAC and certain
 other PRC regulatory
authorities promulgated the Measures for Cybersecurity Review (the “Cybersecurity Review Measures”).
The Cybersecurity Review Measures took effect on February 1, 2022 and replace the Measures for
Cybersecurity Review promulgated in April
2020. On July 7, 2022, the CAC promulgated the Measures on Security Assessment of Cross-border Data Transfer, which became effective
on September 1,
2022. On December 8, 2022, the MIIT issued the Measures for Data Security Administration in the Industry and Information
Technology Field (Trial Implementation) (the “Administration Measures”),
which became effective on January 1, 2023. See “Regulations”
for more details.
 
The
above laws and regulations are relatively new and subject to interpretation by the regulator. Although we only gain access to limited
personal contact information that is necessary for, and relevant to,
the services provided, we cannot assure you that whether the data
we obtain, and use may include information that is deemed as “personal information” under the PRC Cyber Security Law and
related data
privacy and protection laws and regulations. We have placed great emphasis on protection of consumer’s data privacy
and have established the information security management system; we have adopted
rigorous data security measures to prevent our data
from unauthorized access or use or being retrieved to establish any connection with the device owners’ identities. We will store
the mobile phone number,
ID number and address information of users in the order and payment module. However, such information is desensitized,
 so we do not have the ability to access user information in the whole chain.
Technically, we have symmetric key to protect the security
of customers. We strive to comply with all applicable laws and regulations relating to privacy and data collection, processing, use,
and disclosure.
These laws and regulations are continually evolving, are not always clear, and are not always consistent across the jurisdictions
in which we do business, and the measures we take to comply with these laws,
regulations and industry standards may not always be effective.
In addition, there has been an increase in regulatory activities in connection with privacy and data protection in China, and the regulatory
landscape is becoming more complex with increasingly strict requirements. We may be subject to litigation or enforcement action or reduced
demand for the solutions or services if our suppliers or our
clients fail to abide by applicable privacy laws or to provide adequate
notice and/or obtain consent from end users. Any proceeding or perception of concerns relating to our collection, use, disclosure, and
retention of data, including our security measures applicable to the data we collect, whether or not valid, could adversely affect our
reputation. In addition to government regulation, privacy advocates and
industry groups have and may in the future propose self-regulatory
standards from time to time. These and other industry standards may legally or contractually apply to us, or we may elect to comply with
such standards. We expect that there will continue to be new proposed laws and regulations concerning data privacy and security, and
we cannot yet determine the impact such future laws, regulations and
standards may have on our business. New laws, amendments to or re-interpretations
of existing laws, regulations, standards and other obligations may require us to incur additional costs and restrict our
business operations.
Because the interpretation and application of laws, regulations, standards and other obligations relating to data privacy and security
are still uncertain, it is possible that these laws,
regulations, standards and other obligations may be interpreted and applied in a
manner that is inconsistent with our data processing practices and policies or the features of our products and services. If so,
in addition
 to the possibility of fines, lawsuits, regulatory investigations, public censure, other claims and penalties, and significant costs for
 remediation and damage to our reputation, we could be
materially and adversely affected if legislation or regulations are expanded to
require changes in our data processing practices and policies or if governing jurisdictions interpret or implement their legislation
or regulations in ways that negatively impact our business, financial condition and results of operations. Furthermore, the developing
requirements relating to clear and prominent privacy notices (including
in the context of obtaining informed and specific consents to
 the collection and processing of personal data, where applicable) may potentially deter end users from consenting to certain uses of
 their
personal data. In general, negative publicity of us or our industry regarding actual or perceived violations of our end users’
privacy-related rights, including fines and enforcement actions against us or other
similarly placed businesses, also may impair users’
trust in our privacy practices and make them reluctant to give their consent to share their data with us. Any inability to adequately
address data privacy or
security-related concerns, even if unfounded, or to comply with applicable laws, regulations, standards and other
obligations relating to data privacy and security, could result in additional cost and liability
to us; it could harm our reputation
and brand, damage our relationships with consumers and have a material and adverse impact on our business, financial condition and results
of operations.
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Actual
or alleged failure to comply with data privacy and protection laws and regulations could have a serious adverse effect on our reputation,
and discourage current and potential consumers and
users from using our services and adversely affect our business.
 
We
are not a platform company that processes and analyzes user data to generate revenue. Instead, we are purely an enterprise software service
company that only charges for product features. While we
have adopted some measures to comply with the laws and regulations relating
to the protection of personal information in China, we cannot guarantee the effectiveness of these measures. Any failure or
perceived
failure to comply with all applicable data privacy and protection laws and regulations, any failure or perceived failure of our employees
to comply with our internal control measures, may result in
negative publicity and legal proceedings or regulatory actions against it,
and could damage our reputation, discourage current and potential agents, consumers and service providers from using the services
and
subject it to fines and damages, which could have a material adverse effect on our business and results of operations.
 
With
regard to our commercial arrangements, we and our counterparties, including third-party developers and external service providers, might
be subject to contractual obligations regarding the processing
of personal data. While we believe our
and our counterparties’ conduct under these agreements is in material compliance with all applicable laws, regulations, standards,
certifications and orders relating to
data privacy or security, we or our counterparties may fail, or be alleged to have failed, to be
in full compliance. In the event that our acts or omissions result in alleged or actual failure to comply with
applicable laws, regulations,
standards, certifications and orders relating to data privacy or security, we may incur liability. While we endeavor to include indemnification
provisions or other protections in
such agreements to mitigate liability and losses stemming from our counterparties’ acts or omissions,
we may not always be able to negotiate for such protections and, even where we can, there is no
guarantee that our counterparties will
honor such provisions or that such protections will cover the full scope of our liabilities and losses.
 
Our
insurance coverage may be inadequate to cover all significant risk exposures.
 
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, which is a general market practice
in cloud service industry. 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.
 
We
may be involved in legal and other proceedings arising out of our operations from time to time and may face significant liabilities as
a result.
 
We
may be involved in disputes arising from our operations. These disputes may lead to various legal or other proceedings and may result
in substantial costs, damages to our brand and reputation and a
diversion of resources and management’s attention. In addition,
we may have disagreements with regulatory bodies in the course of our operations which may subject us to administrative proceedings and
unfavorable decrees that result in pecuniary liabilities or otherwise disrupt the business operations. We cannot assure you that we will
not be involved in any major disputes or legal or other proceedings in
the future. Furthermore, we seek to structure our business in
 a tax efficient manner. If any of our arrangements is successfully challenged by the relevant tax authorities, we may incur additional
 tax
liabilities, which could adversely affect our financial condition or results of operations. On top of that, from time to time our
directors and senior management may be parties to litigation or other legal
proceedings. Even though we may not be directly involved
in such proceedings, such proceedings may affect our reputation and, consequently, adversely impact our business.
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We
rely on a limited number of suppliers, manufacturers, and logistics partners for our products. A loss of any of these partners could
negatively affect our business.
 
We
rely on a limited number of suppliers and customers for our products, which exposes to supply chain and other risks. We have previously
experienced, and may experience in the future, logistical
constraints that cause delays. Although we believe we have redundancy and alternatives
 for the suppliers for the key components of our products, our reliance on a limited number of suppliers for the
components and parts
for our products and the geographic concentration among our suppliers increase our supply chain risk. In addition, we do not have long-term
binding commitments with any of our
suppliers and instead operate on a purchase order basis. Therefore, we have no guarantee that they
will continue to supply products or components for us on an ongoing basis. In the event of interruption
from any of our suppliers, we
may not be able to replace or increase capacity from other sources or develop alternate or secondary sources without incurring material
additional costs and substantial delays.
Such suppliers also have experienced logistical constraints arising
from the COVID-19 pandemic.
 
Our
suppliers and partners have no obligation to continue to accept purchase orders from us, and we may be unable to get them to accept additional
orders or engage an alternate supplier on terms that are
acceptable to us, which may undermine our ability to deliver our products to
customers in a timely manner. For example, it may take a significant amount of time to identify a supplier that has the capability
and
resources to build our SaaS products and PaaS platform to our specifications in sufficient volume. Identifying suitable suppliers and
logistics partners is an extensive process that requires us to become
satisfied with their quality control, technical capabilities, responsiveness
 and service, financial stability, regulatory compliance, and labor and other ethical practices. Accordingly, a loss of any of our
significant
suppliers or logistics partners could have an adverse effect on our business, financial condition, and results of operations.
 
Risks
Related to Doing Business in China
 
The
operational and legal risks associated with being based in and having operations in China also to the extent applicable apply to operations
in Hong Kong and Macau which operate under different sets of
laws from those of Mainland China.
 
The
China regulatory authority has the right to regulate our operations in accordance with the PRC laws and regulations, which could result
in a material change in our operations and/or the value of
the securities we are registering for sale.
 
Youxin
Technology Ltd is a holding company and is not a Chinese operating company. As a holding company with no material operations of its own,
it conducts all of its operations and operates its business
in China through its PRC subsidiaries, in particular, WFOE and its subsidiary,
Guangzhou Youxin. Our operations are all located in China, and all of our clients are PRC entities. Because of our corporate
structure
as a Cayman Islands holding company with operations conducted by our PRC subsidiaries, the China regulatory authority may exercise oversight,
and the regulations to which we are subject may
change. As a result, the application, interpretation, and enforcement of new and existing
laws and regulations in China may be subject to change. In addition, these laws and regulations may be interpreted
and applied inconsistently
by different agencies or authorities, and inconsistently with our current policies and practices. New laws, regulations, and other government
directives in China may require
additional costs to comply with, and such compliance or any associated inquiries or investigations or
any other government actions may:
 
  ● delay
or suspend our development;
     
  ● result
in negative publicity on our reputation or increase our operating costs;
     
  ● require
significant management time and attention; and
     
  ● subject
us to remedies, administrative penalties and even criminal liabilities that may harm our business, including fines assessed for our
current or historical operations, or demands or orders that

we modify or even cease our business practices.
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The
promulgation of new laws or regulations, or the new interpretation of existing laws and regulations, in each case that restrict or otherwise
unfavorably impact the ability or manner in which we conduct
our business could require us to change certain aspects of our business
to ensure compliance, which could decrease demand for our products, increase costs, require us to obtain more licenses, permits,
approvals
or certificates, or subject us to additional liabilities. To the extent any new or more stringent measures are required to be implemented,
our operations could be materially and adversely affected as
well as the value of our Class A Shares.
 
The
Chinese government exerts oversight and supervision over the manner in which we must conduct our business activities and may intervene
or influence our operations at any time in accordance
with the applicable laws and regulations, which could result in a material change
in our operations and the value of our shares.
 
The
Chinese government has exercised and continues to exercise oversight and supervision over the Chinese economy in accordance with applicable
laws and regulations. Our ability to operate in China is
subject to changes in those laws and regulations, including those relating to
 securities regulation, data protection, cybersecurity and mergers and acquisitions and other matters. The central or local
governments
of these jurisdictions may impose new, stricter regulations that would require additional expenditures and efforts on our part to ensure
our compliance with such regulations.
 
Our
business may be subject to various government and regulatory interference in the provinces in which we operate. We may incur increased
costs necessary to comply with existing and newly adopted
laws and regulations or penalties for any failure to comply. Our operations
could be affected, directly or indirectly, by existing or future laws and regulations relating to our business or industry.
 
Given
recent statements by the Chinese government indicating an intent to exert more oversight and control over offerings that are conducted
overseas and/or foreign investment in China-based issuers, any
such action could significantly limit or completely hinder our ability
to continue to offer securities to investors and cause the value of such securities to significantly decline or become worthless.
 
Chinese
government agencies may exert more oversight and control over offerings that are conducted overseas and in foreign investment in China-based
issuers, especially those in the technology
field. Additional compliance procedures may be required in connection with this offering
under PRC rules, regulations or policies.
 
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, 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 China Securities
Regulatory Commission
 (“CSRC”) prior to the listing and trading of such special purpose vehicle’s securities on an overseas stock exchange.
 Substantial uncertainty remains regarding the scope and
applicability of the M&A Rules to offshore special purpose vehicles.
 
On
February 17, 2023, the CSRC issued the Trial Administrative Measures and relevant supporting guidelines, which became effective on March
31, 2023. According to the New Administrative Rules
Regarding Overseas Listings, among other things, a domestic enterprise in the PRC
that seeks to offer and list securities in overseas markets shall fulfill the filing procedures with the CSRC in accordance
with the
Trial Administrative Measures. Where a domestic enterprise seeks to directly offer and list securities in overseas markets, the issuer
shall file with the CSRC. Where a domestic enterprise seeks to
indirectly offer and list securities in overseas markets, the issuer shall
designate a major domestic operating entity, which shall, as the domestic responsible entity, file with the CSRC. Initial public offerings
or listings in overseas markets shall be filed with the CSRC within 3 working days after the relevant application is submitted overseas.
If an issuer offers securities in the same overseas market where it has
previously offered and listed securities, filings shall be made
with the CSRC within 3 working days after the offering is completed. Upon occurrence of any material event, such as change of control,
investigations or sanctions imposed by overseas securities regulatory agencies or other relevant competent authorities, change of listing
 status or transfer of listing segment, or voluntary or mandatory
delisting, after an issuer has offered and listed securities in an overseas
market, the issuer shall submit a report thereof to the CSRC within 3 working days after the occurrence and public disclosure of such
event. Pursuant to the Trial Administrative Measures, if the issuer meets both the following criteria, the overseas securities offering
and listing conducted by such issuer will be deemed an indirect overseas
offering by PRC domestic companies: (i) 50% or more of any of
the issuer’s operating revenue, total profit, total assets or net assets as documented in its audited consolidated financial statements
for the
most recent fiscal year is attributed to domestic companies; and (ii) the main parts of the issuer’s business activities
are conducted in the PRC, or its main place(s) of business are located in the PRC, or the
majority of senior management staff in charge
of its business operations and management are PRC citizens or have their usual place(s) of residence located in the PRC. Since our PRC
subsidiary Guangzhou
Youxin contributed more than 50% of our consolidated revenues, profit, total assets or net assets for each of the
fiscal years ended September 30, 2023 and September 30, 2024 and our operations are
substantially conducted in the PRC, this offering
constitutes an indirect offering by domestic companies under the Trial Administrative Measures and we are therefore subject to the filing
requirements for
this offering thereunder.
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Any
failure of us to fully comply with new regulatory requirements may significantly limit or completely hinder our ability to offer or continue
to offer our Class A Shares, cause significant disruption to our
business operations, and severely damage our reputation, which would
materially and adversely affect our financial condition and results of operations and cause our Class A Shares to significantly decline
in value or become worthless. On September 6, 2024, the MOFCOM, and the NDRC promulgated the Special Administrative Measures for Access
of Foreign Investment (2024 Edition), or the Negative List
(2024). The Negative List (2024) stipulates that if a domestic enterprise
engaged in business in the prohibited investment field issues shares abroad and is listed for trading, it shall be examined and approved
by the relevant competent authorities of the state. According to a press release issued by the NDRC in relation to the Negative List
(2021), the above provisions are only applicable to the direct overseas
listing of domestic enterprises engaged in the prohibited investment
field. However, if the CSRC or other regulatory agencies later promulgate new rules or explanations requiring that we should obtain such
approvals for this offering and any follow-on offering, we may be unable to obtain such approvals which could significantly limit or
completely hinder our ability to offer or continue to offer securities to our
investors. 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 Class
A Shares 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 Class A Shares we are offering, you would be doing so at the
risk that the settlement and delivery may
not occur. Any uncertainties or negative publicity regarding such approval requirements could have a material adverse effect on our ability
to complete this offering
or any follow-on offering of our securities or the market for and market price of our Class A Shares.
 
Our
business is subject to various government regulations and regulatory interference. We may incur increased costs necessary to comply with
existing and newly adopted laws and regulations or penalties
for any failure to comply. Furthermore, given recent statements by the Chinese
government indicating an intent to exert more oversight and control over offerings that are conducted overseas, although as of
the date
of this prospectus, we have not been involved in any investigations initiated by the applicable governmental regulatory authorities,
nor have we received any inquiry, notice, warning, or sanction in
such respect, it is uncertain whether or when we might be required
to obtain permission from any related PRC government to list our shares on Nasdaq, and even if such permission is obtained, whether it
will be later denied or rescinded, which could significantly limit or completely hinder our ability to offer or continue to offer our
Class A Shares to investors and cause the value of our Class A Shares to
significantly decline or be worthless. If our subsidiary (i)
do not receive or maintain such permissions or approvals, should the approval be required in the future by the PRC government, (ii) inadvertently
conclude that such permissions or approvals are not required, or (iii) applicable laws, regulations, or interpretations change and we
are required to obtain such permissions or approvals in the future, our
operations and financial conditions could be materially adversely
affected, and our ability to offer securities to investors could be significantly limited or completely hindered and the securities currently
being offered may substantially decline in value and be worthless.
 
If
we are unable to complete the filing with the CSRC in a timely manner, the securities to be offered may substantially decline in value
and become worthless.
 
According
 to the Trial Measures and the five supporting guidelines (collectively, the “New Overseas Listing Rules”), a domestic enterprise
 in the PRC that seeks to offer and list securities in overseas
markets shall fulfill the filing procedures with the CSRC in accordance
with the Trial Administrative Measures. Where a domestic enterprise seeks to directly offer and list securities in overseas markets,
the
issuer shall file with the CSRC. Where a domestic enterprise seeks to indirectly offer and list securities in overseas markets, the
issuer shall designate a major domestic operating entity, which shall, as the
domestic responsible entity, file with the CSRC. Initial
public offerings or listings in overseas markets shall be filed with the CSRC within three working days after the relevant application
is submitted
overseas. If an issuer offers securities in the same overseas market where it has previously offered and listed securities,
filings shall be made with the CSRC within three working days after the offering is
completed. Upon occurrence of any material event,
such as change of control, investigations or sanctions imposed by overseas securities regulatory agencies or other relevant competent
authorities, change
of listing status or transfer of listing segment, or voluntary or mandatory delisting, after an issuer has offered
and listed securities in an overseas market, the issuer shall submit a report thereof to the CSRC
within three working days after the
occurrence and public disclosure of such event. Pursuant to the Trial Administrative Measures, if the issuer meets both the following
criteria, the overseas securities
offering and listing conducted by such issuer will be deemed an indirect overseas offering by PRC domestic
companies: (i) 50% or more of any of the issuer’s operating revenue, total profit, total assets or
net assets as documented in
 its audited consolidated financial statements for the most recent fiscal year is attributed to domestic companies; and (ii) the main
parts of the issuer’s business activities are
conducted in the PRC, or its main place(s) of business are located in the PRC, or
the majority of senior management staff in charge of its business operations and management are PRC citizens or have their
usual place(s)
of residence located in the PRC.
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According
 to the Notice on the Administrative Arrangements for the Filing of the Overseas Securities Offering and Listing by Domestic Companies
from the CSRC, or the CSRC Notice, the domestic
companies that have already been listed overseas before the effective date of Trial Administrative
Measures shall be deemed as the Existing Issuers. Although Existing Issuers are not required to complete
the filing procedures immediately,
Existing Issuers shall be required to file with the CSRC for any subsequent offerings.
 
Since
we did not obtain approval from the SEC for the overseas offering and listing of our Class A Shares on or before March 31, 2023, our
PRC counsel advised us that we are required to complete the
filing procedures with the CSRC in connection with our initial public offering
and listing. We submitted the required filing materials to the CSRC on June 7, 2023. The CSRC accepted the filing application
documents
and provided its comments on July 11, 2023. We submitted the response to those comments on July 25, 2023. On February 7, 2024, we received
from the CSRC a filing notice which indicated
that we had completed the required filing application procedures for our initial public
offering.
 
According
to the Trial Administrative Measures, we, once listed overseas, are required to submit the required filing materials to the CSRC for
any follow-on offerings in the same overseas stock market,
such as this offering, within three business days upon the completion of such
 offerings, as long as we continue to fall under the scope of “overseas securities offering and listing by PRC domestic
companies,”
as explained above. We plan to submit the required filing materials to the CSRC within three business days upon the completion of this
offering. The CSRC usually will conclude the filing
procedures and publish the filing results on the CSRC website within twenty working
 days after receiving the filing documents if the filing documents are complete and comply with the stipulated
documents. However, during
the filing process, the CSRC may request us to comply with additional documents or may consult with competent authorities, the time for
which will not be counted in the
twenty working days. Any failure on our part to fully comply with new regulatory requirements may significantly
limit or completely hinder our ability to offer or continue to offer our Class A Shares,
which will cause significant disruption to our
business operations, and severely damage our reputation, which would materially and adversely affect our financial condition and results
of operations and
cause our Class A Shares to significantly decline in value or become worthless.
 
Additional
compliance procedures may be required in connection with this offering, due to the promulgation of the new filing-based administrative
rules for overseas offering and listing by domestic
companies in China, which could significantly limit or completely hinder our ability
to offer or continue to offer our ordinary shares to investors and could cause the value of our ordinary shares to
significantly decline
or become worthless.
 
Relative
to the CSRC’s Trial Administrative Measures and five supporting guidelines, which went into effect on March 31, 2023, and pursuant
to Article 16 of the Trial Measures, domestic companies that
seek to offer or list securities overseas, both directly and indirectly,
shall submit filing materials to the CSRC pursuant to the requirements of the Trial Measures within three working days following its
submission of initial public offerings or listing application. Where an issuer offers securities in the same overseas market after overseas
initial public offerings or listing, it shall submit filing materials to the
CSRC within three working days after completion of offering.
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Pursuant
to the Trial Administrative Measures, we have to file with the CSRC with respect to this offering, and the CSRC will conclude the filing
procedures and publish the filing results on the CSRC
website within twenty working days after receiving the filing documents, if the
filing documents are complete and in compliance with the stipulated requirements. However, during the filing process, the
CSRC may request
our company to supply additional documents or may consult with competent authorities, the time for which will not be counted in the twenty
working days. The required filing materials
with the CSRC in relation to the offering include (without limitation): (i) record-filing
reports and related undertakings; (ii) PRC legal opinions issued by domestic law firms (with related undertakings).
Pursuant to the Trial
Administrative Measures, if the issuer meets both the following criteria, the overseas securities offering and listing conducted by such
issuer will be deemed as indirect overseas offering
by PRC domestic companies: (i) 50% or more of any of the issuer’s operating
revenue, total profit, total assets or net assets as documented in its audited consolidated financial statements for the most recent
fiscal year is attributed to domestic companies; and (ii) the main parts of the issuer’s business activities are conducted in the
PRC, or its main place(s) of business are located in the PRC, or the majority of
senior management staff in charge of its business operations
and management are PRC citizens or have their usual place(s) of residence located in the PRC.
 
Since
our PRC subsidiary contributed more than 50% of our consolidated revenues, profit, total assets or net assets for each of the fiscal
years ended September 30, 2024, September 30, 2023 and September
30, 2022, and our operations are substantially conducted in the PRC,
our offering constitutes an indirect offering by domestic companies under the Trial Administrative Measures and we are therefore
required
to complete the filing procedures with the CSRC in connection with this offering. Any failure or perceived failure of our company to
fully comply with the filing requirements could significantly
limit or completely hinder our ability to offer or continue to offer securities
to investors, cause significant disruption to our business operations, and severely damage our reputation, which could materially
and
adversely affect our financial condition and results of operations and could cause the value of our securities to significantly decline
or be worthless. Also see “RISK FACTORS – Risks Related to Doing
Business in China – If we are unable to complete
the filing with the CSRC in a timely manner, the securities to be offered may substantially decline in value and become worthless”
for more details as to the
risks related to our compliance of the Trial Measures.
 
PRC
laws and regulations governing our current business operations are sometimes vague and uncertain and any changes in such laws and regulations
may impair our ability to operate profitably.
 
There
are substantial uncertainties regarding the interpretation and application of PRC laws and regulations including, but not limited to,
the laws and regulations governing our business and the enforcement
and performance of our arrangements with clients in certain circumstances.
 The laws and regulations are sometimes vague and may be subject to future changes, and their official interpretation and
enforcement
may involve substantial uncertainty. The effectiveness and interpretation of newly enacted laws or regulations, including amendments
to existing laws and regulations, may be delayed, and our
business may be affected if we rely on laws and regulations which are subsequently
 adopted or interpreted in a manner different from our understanding of these laws and regulations. New laws and
regulations that affect
existing and proposed future businesses may also be applied retroactively. We cannot predict what effect the interpretation of existing
or new PRC laws or regulations may have on our
business.
 
The
PRC legal system is a civil law system based on written statutes. Prior court decisions are encouraged to be used for reference, but
it remains unclear to what extent the prior court decisions may impact
the current court ruling as the encouragement policy is new and
there is limited judicial practice in this regard. Since a large number of laws and regulations are relatively new and the PRC legal
system
continues to rapidly evolve, the interpretations of many laws, and regulations and rules are not always uniform and the enforcement
of these laws, regulations and rules involves uncertainties.
 
In
1979, the PRC government began to promulgate a comprehensive system of laws and regulations governing economic matters in general. The
overall effect of legislation over the past four decades has
significantly enhanced the protections afforded to various forms of foreign
investments in China. However, China has not developed a fully integrated legal system, and recently enacted laws and regulations
may
not sufficiently cover all aspects of economic activities in China. In particular, the interpretation and enforcement of these laws and
regulations involve uncertainties. Since PRC administrative and
court authorities have significant discretion in interpreting and implementing
statutory provisions and contractual terms, it may be difficult to evaluate the outcome of administrative and court proceedings
and the
level of legal protection we enjoy. These uncertainties may affect our judgment on the relevance of legal requirements and our ability
to enforce our contractual rights or tort claims. In addition, the
regulatory uncertainties may be exploited through unmerited or frivolous
legal actions or threats in attempts to extract payments or benefits from us.
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Furthermore,
the PRC legal system is based in part on government policies and internal rules, some of which are not published on a timely basis or
at all and may have retroactive effect. As a result, we may
not be aware of our violation of any of these policies and rules until sometime
after the violation. In addition, any administrative and court proceedings in China may be protracted, resulting in substantial
costs
and diversion of resources and management attention.
 
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. Such uncertainties, including uncertainty over the scope and effect of our contractual, property (including intellectual property)
and procedural rights, and any failure to
respond to changes in the regulatory environment in China could materially and adversely affect
our business and impede our ability to continue our operations.
 
We
are also subject to the legal and operational risks associated with being based in and having substantially all operations in Mainland
China. The operational and legal risks associated with being based in
and having operations in China also to the extent applicable apply
to operations in Hong Kong and Macau which operate under different sets of laws from those of Mainland China. These risks may result
in
material changes in operations, or a complete hindrance of our ability to offer or continue to offer our securities to investors and
could cause the value of our securities to significantly decline or become
worthless. Recently, the PRC government initiated a series
 of regulatory actions and statements to regulate business operations in China with little advance notice, including cracking down on
 illegal
activities in the securities market, enhancing supervision over China-based companies listed overseas, adopting new measures
to extend the scope of cybersecurity reviews, and expanding the efforts in anti-
monopoly enforcement. On July 6, 2021, the General Office
of the Communist Party of China Central Committee and the General Office of the State Council jointly issued an announcement to crack
down
on illegal activities in the securities market and promote the high-quality development of the capital market, which, among other
things, requires the relevant governmental authorities to strengthen cross-
border oversight of law-enforcement and judicial cooperation,
to enhance supervision over China-based companies listed overseas, and to establish and improve the system of extraterritorial application
of
the PRC securities laws. On December 28, 2021, Cybersecurity Review Measures (2021 version) was issued, which became effective on
February 15, 2022. The Anti-Monopoly Law, which took effect in
2008 and was amended on June 24, 2022, which amendment became effective
August 1, 2022, established additional procedures and requirements that could make merger and acquisition activities by
foreign investors
more time consuming and complex. As of the date of this prospectus, the above regulations have not impacted our ability to conduct the
business, accept foreign investments, or list on a
U.S. or other foreign exchange; however, there are uncertainties in the interpretation
and enforcement of these new laws and guidelines, which could materially and adversely impact our overall business and
financial outlook.
 
The
Chinese government exerts substantial influence over the manner in which we must conduct our business activities and may intervene or
influence our operations at any time, which could result
in a material change in our operations and the value of our shares.
 
The
Chinese government has exercised and continues to exercise substantial control over virtually every sector of the Chinese economy through
regulation and state ownership. Our ability to operate in
China may be harmed by changes in those laws and regulations, including those
relating to securities regulation, data protection, cybersecurity and mergers and acquisitions and other matters. The central or
local
 governments of these jurisdictions may impose new, stricter regulations or interpretations of existing regulations that would require
 additional expenditures and efforts on our part to ensure our
compliance with such regulations or interpretations.
 
Government
actions in the future could significantly affect economic conditions in China or particular regions thereof and could require us to materially
change our operating activities or divest ourselves of
any interests we hold in Chinese assets. Our business may be subject to various
government and regulatory interference in the provinces in which we operate. We may incur increased costs necessary to
comply with existing
 and newly adopted laws and regulations or penalties for any failure to comply. Our operations could be adversely affected, directly or
 indirectly, by existing or future laws and
regulations relating to our business or industry.
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Given
recent statements by the Chinese government indicating an intent to exert more oversight and control over offerings that are conducted
overseas and/or foreign investment in China-based issuers, any
such action could significantly limit or completely hinder our ability
to offer or continue to offer securities to investors and cause the value of such securities to significantly decline or become worthless.
 
The
CSRC may exert more oversight and control over offerings that are conducted overseas and in foreign investment in China-based issuers,
 especially those in the technology field. Additional
compliance procedures may be required in connection with this offering. As a result,
we face uncertainty about future actions by the PRC government that could significantly affect our ability to offer
or continue to offer
securities to investors and cause the value of our securities to significantly decline or be worthless.
 
On
July 6, 2021, the General Office of the Communist Party of China Central Committee and the General Office of the State Council jointly
issued a document to crack down on illegal activities in the
securities market and promote the high-quality development of the capital
market, which, among other things, requires the relevant governmental authorities to strengthen cross-border oversight of law-
enforcement
and judicial cooperation, to enhance supervision over China-based companies listed overseas, and to establish and improve the system
of extraterritorial application of the PRC securities laws.
Since this document is relatively new, uncertainties still exist in relation
to how soon legislative or administrative regulation making bodies will respond and what existing or new laws or regulations or
detailed
implementations and interpretations will be modified or promulgated, if any, and the potential impact such modified or new laws and regulations
will have on our Chinese operations.
 
Further,
Chinese government continues to exert more oversight and control over Chinese technology firms. On July 2, 2021, Chinese cybersecurity
regulator announced, that it had begun an investigation of
Didi Global Inc. (NYSE: DIDI) and two days later ordered that the company’s
application be removed from smartphone application stores. On July 5, 2021, the Chinese cybersecurity regulator launched the
same investigation
on two other internet platforms, China’s Full Truck Alliance of Full Truck Alliance Co. Ltd. (NYSE: YMM) and BOSS Zhipin of Kanzhun
Limited (Nasdaq: BZ). On July 24, 2021, the
General Office of the Communist Party of China Central Committee and the General Office of
the State Council jointly released the Guidelines for Further Easing the Burden of Excessive Homework and
Off-campus Tutoring for Students
at the Stage of Compulsory Education, pursuant to which foreign investment in such firms via mergers and acquisitions, franchise development,
and variable interest
entities are banned from this sector.
 
Therefore,
CSRC and other Chinese government agencies may exert more oversight and control over offerings that are conducted overseas and in foreign
investment in China-based issuers, especially those
in the technology filed. Additional compliance procedures may be required in connection
with this offering and our business operations, and, if required, we cannot predict we will be able to obtain such
approval. As a result,
we face uncertainty about future actions by the PRC government that could significantly affect our ability to offer or continue to offer
securities to investors and cause the value of our
ordinary shares to significantly decline or be worthless.
 
We
may be subject to PRC laws relating to the collection, use, sharing, retention, security, and transfer of confidential and private information,
such as personal information and other data. These laws
continue to develop, and the PRC government may adopt other rules and restrictions
in the future. Non-compliance could result in penalties or other significant legal liabilities.
 
The
Cybersecurity Law, which was adopted by the National People’s Congress on November 7, 2016 and came into force on June 1, 2017,
and the Cybersecurity Review Measures (2020 Version), which
were promulgated on April 13, 2020, provide that personal information and
important data collected and generated by a critical information infrastructure operator in the course of its operations in China
must
be stored in China, and if a critical information infrastructure operator purchases internet products and services that affect or may
affect national security, it should be subject to cybersecurity review by
the CAC. In addition, a cybersecurity review is required where
critical information infrastructure operators, or the “CIIOs,” purchase network-related products and services that affect
or may affect national
security. On December 28, 2021, the Cybersecurity Review Measures (2021 Version) was promulgated and became effective
on February 15, 2022 and the Cybersecurity Review Measures (2020 Version)
was repealed at the same time. The Cybersecurity Review Measures
(2021 Version) iterates that the procurement of any network product or service by CIIOs or the conducting of data processing activities
by online platform operators, that affects or may affect national security, shall be subject to a cybersecurity review, and any online
platform operators controlling personal information of more than 1 million
users which seeks to list in a foreign stock exchange should
apply for a cybersecurity review.
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On
June 10, 2021, the Standing Committee of the National People’s Congress promulgated the Data Security Law which took effect on
September 1, 2021. The Data Security Law requires that data shall not
be collected by theft or other illegal means, and it also provides
that a data classification and hierarchical protection system. The data classification and hierarchical protection system protects data
according
to its importance in economic and social development, and the damages it may cause to national security, public interests,
or the legitimate rights and interests of individuals and organizations if the data is
falsified, damaged, disclosed, illegally obtained
or illegally used, which protection system is expected to be built by the state for data security in the near future. And on September
24, 2024, the State
Council published the Network Data Security Administrative Regulations which became effect on January 1, 2025. The
Network Data Security Administrative Regulations provides that network data
processing operators engaging in network data processing
 activities that affect or may affect national security must be subject to the cybersecurity review in accordance with applicable national
 laws.
According to the Cybersecurity Review Measures (2021 Version), a cybersecurity review is conducted by the CAC, to assess potential
national security risks that may be brought about by any procurement,
data processing, or overseas listing. The state establishes a data
classification protection system. According to the impact and importance of data on national security, public interests or the legitimate
rights
and interests of individuals and organizations, data are divided into general data, important data and core data, and different
protection measures are taken for different levels of data. The state focuses on the
protection of personal information and important
data, and strictly protects core data. The Cybersecurity Review Measures (2021 Version) further require that online platform operators
that possess personal
data of at least one (1) million users must apply for a cybersecurity review if they plan to conduct listings in
foreign countries.
 
While
the Cybersecurity Review Measures (2021 Version) and the Network Data Security Administrative Regulations were recently adopted, and
their implementation provisions and anticipated adoption or
effective date remains are not issued yet. Due to the lack of further interpretations,
the exact scope of what constitutes a “CIIO,” “online platform operators,” “data processors,” or
“data handlers” will be
determined according to the then applicable laws and regulations. Further, any future regulatory
changes would impose additional requirements on companies like us. We do not believe our business and
activities would affect or may
affect national security or we are among the “operators of critical information infrastructure” as mentioned above. However,
as of the date of this prospectus, we have not
received any notice from any authorities identifying us as a CIIO or an online platform
operator or requiring it to undertake a cybersecurity review by the CAC. Further, we have not been subject to any
penalties, fines, suspensions,
investigations from any competent authorities for violation of the regulations or policies that have been issued by the CAC to date.
As the interpretation or implementation of
those rules and whether the PRC regulatory agencies, including the CAC, may adopt new laws,
regulations, rules, or detailed implementation and interpretation related to the Cybersecurity Review Measures
(2021 Version) and Network
Data Security Administrative Regulations, there is no assurance that we would not be subject to the cybersecurity review or other governmental
procedures under those rules. If
any such new laws, regulations, rules, or implementation and interpretation come into effect, we expect
to take all reasonable measures and actions to comply. We cannot assure you that we can fully or
timely comply with such laws should
they be deemed applicable to our operations. We may be required to suspend new user registration in China or experience other disruptions
to our operations should it
be required to have a cybersecurity review by the CAC. Any cybersecurity review could also result in negative
publicity with respect to us and diversion of our managerial and financial resources. There is
no certainty as to how such review or
prescribed actions would impact our operations and we cannot guarantee that any clearance can be obtained or any actions that may be
required for our listing on the
Nasdaq Capital Market and the offering as well can be taken in a timely manner, or at all.
 
The
regulatory requirements with respect to cybersecurity and data privacy are constantly evolving and can be subject to varying interpretations,
and significant changes, resulting in uncertainties about the
scope of our responsibilities in that regard. Failure to comply with the
cybersecurity and data privacy requirements in a timely manner, or at all, may subject us to government enforcement actions and
investigations,
fines, penalties, suspension or disruption of our operations, among other things.
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The
recent policy pronouncements by the PRC government regarding business activities of U.S.-listed PRC businesses may negatively impact
our Hong Kong subsidiary.
 
On
June 30, 2020, the Standing Committee of the NPC promulgated the Law of the PRC on Safeguarding National Security in Hong Kong. The interpretation
of the Law of the PRC on Safeguarding
National Security in Hong Kong involves a degree of uncertainty.
 
Recently,
the PRC government announced that it would step up supervision of overseas listed PRC businesses. Under the new measures, the PRC government
will enhance regulation of cross-border data
flows and security, crack down on illegal activity in the securities market and punish fraudulent
securities issuance, market manipulation and insider trading. The PRC government will also check sources of
funding for securities investment
and control leverage ratios. The PRC government has also opened a probe into several U.S.-listed technology companies focusing on anti-monopoly,
financial technology
regulation and more recently, with the passage of the PRC Data Security Law, how companies collect, store, process
and transfer personal data. Currently these laws (other than the Law of the PRC on
Safeguarding National Security in Hong Kong) are expected
to apply to Mainland China domestic businesses, rather than businesses in Hong Kong which operate under a different set of laws from
Mainland
China. However, there can be no assurance that the government of Hong Kong will not enact similar laws and regulations applicable
to companies operating in Hong Kong.
 
Given
the PRC government’s significant oversight over the conduct of business operations in Mainland China and in Hong Kong, and in light
of the PRC government’s recent extension of authority not only
in Mainland China but into Hong Kong, there are risks and uncertainties
which we cannot foresee for the time being, and rules and regulations in the PRC can change quickly with little or no advance notice.
For example, the government of Hong Kong may enact similar laws and regulations to those in Mainland China, which may seek to exert control
 over offerings conducted overseas by Hong Kong
companies. If any or all of the foregoing were to occur, it could affect our operations
and limit or hinder our ability to offer securities to overseas investors or remain listed in the U.S., which could cause the
value of
the securities we are registering for sale to significantly decline or become worthless.
 
Increases
in labor costs and enforcement of stricter labor laws and regulations in China may adversely affect our business and our profitability.
 
China’s
overall economy and the average wage have increased in recent years and are expected to continue to grow. The average wage level for
our employees has also increased in recent years. We expect
that our labor costs, including wages and employee benefits, will continue
to increase. Unless we can pass on these increased labor costs to those who pay for our services, our profitability and results of
operations
may be materially and adversely affected.
 
In
addition, we have been subject to stricter regulatory requirements in terms of entering into labor contracts with employees and paying
various statutory employee benefits, including pensions insurance,
housing provident fund, medical insurance, work-related injury insurance,
unemployment insurance and maternity insurance to designated government agencies for the benefit of our employees. Pursuant to
the PRC
Labor Contract Law and its implementation rules, employers are subject to stricter requirements in terms of signing labor contracts,
minimum wages, paying remuneration, determining the term of
employee’s probation and unilaterally terminating labor contracts.
In addition, enterprises are forbidden to force laborers to work beyond the time limit and employers shall pay laborers for overtime
work in
accordance with the laws and regulations. In the event that we decide to terminate some of our employees or otherwise change
our employment or labor practices, the PRC Labor Contract Law and its
implementation rules may limit our ability to effect those changes
in a desirable or cost-effective manner, which could adversely affect our business and results of operations.
 
We
cannot assure you that we will be able to comply with all labor-related law and regulations, including those relating to obligations
 to make social insurance payments, to contribute to the housing
provident fund, and to make overtime payment and other similar payment
payable by us to our employees. If it is deemed to have violated relevant labor laws and regulations, we could be required to
provide
additional compensation to employees and be subject to orders by competent labor authorities for rectification, and failure to comply
with the orders may further subject us to administrative fines. In
such an event, our business, financial condition and results of operations
will be adversely affected.
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Our
business may be negatively affected by the potential obligations if we fail to comply with social insurance and housing provident fund
related laws and regulations.
 
We
conduct our core business in PRC, and we are required by PRC labor laws and regulations to pay various statutory employee benefits, including
pensions insurance, medical insurance, work-related
injury insurance, unemployment insurance, maternity insurance and housing provident
fund, to designated government agencies for the benefit of our employees and associates. In October 2010, SCNPC
promulgated the Social
Insurance Law of PRC, effective on July 1, 2011 and amended it on December 29, 2018. On April 3, 1999, the State Council promulgated
the Regulations on the Administration of
Housing Provident Fund, which was amended on March 24, 2002 and March 24, 2019. Companies registered
and operating in China are required under the Social Insurance Law of PRC and the Regulations
on the Administration of Housing Provident
Fund to apply for social insurance registration and housing provident fund deposit registration within thirty (30) days of their establishment
and to pay for their
employees different social insurance including pension insurance, medical insurance, work-related injury insurance,
 unemployment insurance and maternity insurance to the extent required by law.
According to the PRC Social Insurance Law, if a person
or entity obtains social insurance benefits through fraud, falsification of documents, or other means, the social insurance administrative
department
must order the fraudulent social insurance benefits to be returned and impose a fine equal to or less than five times the
fraudulent amount. We could be subject to orders by competent labor authorities for
rectification if we fail to comply with such social
insurance and housing provident fund related laws and regulations, and failure to comply with the orders may further subject us to administrative
fines. The
relevant government agencies may examine whether an employer has made adequate payments of the requisite statutory employee
benefits, and employers who fail to make adequate payments may be
subject to late payment fees, fines and/or other penalties.
 
We
did not make contributions in full for the social insurance fund and housing provident fund for our employees as required under the relevant
PRC laws and regulations. We also make contributions for
the social insurance fund and housing provident fund for persons who are not
our employees. Although we have not received any order or notice from the local authorities nor any claims or complaints from
our current
and former employees regarding any non-compliance in this regard, we cannot assure that we will not be subject to any order to rectify
non-compliance in the future, nor can we assure that there
are no, or will not be any, employee complaints regarding social insurance
payment or housing provident fund contributions against us, or that we will not receive any claims in respect of social insurance
payment
or housing provident fund contributions under the PRC laws and regulation. In addition, we may incur additional costs to comply with
 such laws and regulations by the PRC Government or
relevant local authorities. Any such development could materially and adversely affect
our business, financial condition and results of operations.
 
Our
business may be negatively affected by the potential obligations if we fail to comply with PRC laws and regulations relating to compensations
for laid-off employees.
 
According
 to the PRC Labor Contract Law (the “PRC Labor Contract Law”) which was promulgated by the Standing Committee of the National
People’s Congress on June 29, 2007, with the latest
amendment taking effect on July 1, 2013, when an employer terminates the labor
contract with an employee through negotiations, the employer shall pay to the employee compensations based on the
number of years the
 employee has worked for the employer. If an employer fails to pay, the labor administrative department may order the employer to pay
 to the employee the statutorily required
compensations within a time limit; if payment is not made within the time limit, the employer
may be ordered to pay an extra compensation to the employee at a rate of not less than 50 percent and not more
than 100 percent of the
payable amount.
 
As
 of the date of this prospectus, we did not make compensations for certain laid-off employees to the extent as required by the PRC Labor
 Contract Law and other applicable laws and regulations.
Therefore, we may be ordered by the competent authority to pay to the laid-off
employees the statutorily required compensations within a time limit; if payment is not made within the time limit, we may be
ordered
to pay an extra compensation to the laid-off employees at a rate of not less than 50 percent and not more than 100 percent of the payable
amount.
 
Failure
to keep the net log for the length of period as required under applicable PRC laws may expose us to potential penalties.
 
The
Cybersecurity Law provides that network operators shall, according to the requirements of the rules for graded protection of cybersecurity,
take technical measures to monitor and record the status of
network operation and cybersecurity incidents, and preserve relevant net
 logs for not less than six months, failing which the competent department may order it to take corrective action and give it a
warning.
If the operator refuses to take corrective action, or such consequences as endangering cybersecurity are caused, the operator may be
subject to fines not less than RMB10,000 but not more than
RMB100,000, and its directly responsible person in charge may be imposed on
fines not less than RMB5,000 but not more than RMB50,000.
 

41



 
 
We
did not keep the net log for at least a period of six months as required by the Cybersecurity Law, and therefore we may be subject to
orders by competent authority to take corrective actions, and fines not
less than RMB10,000 but not more than RMB100,000, and our directly
responsible person in charge may be imposed on fines not less than RMB5,000 but not more than RMB50,000.
 
Failing
to register lease agreements with the relevant PRC government authorities as required by PRC law may expose us to potential fines.
 
As
of the date of this prospectus, two of our lease agreements for our leased buildings in China are not registered with the relevant PRC
government authorities Under PRC law, all lease agreements are
required to be registered with the local land and real estate administration
bureau. Although failure to do so does not in itself invalidate the leases, the lessees may not be able to defend these leases against
bona fide third parties and may also be exposed to potential fines if they fail to rectify such non-compliance within the prescribed
 time frame after receiving notice from the relevant PRC government
authorities. The penalty ranges from RMB1,000 to RMB10,000 for each
unregistered lease, at the discretion of the relevant authority.. We cannot guarantee, however, all leases will be registered timely
by
the lessors in the future. In the event that any fine is imposed on us for our failure to register our lease agreements, we may not
be able to recover such losses from the lessors.
 
Our
rights to use our leased properties could be challenged by property owners or other third parties, which may disrupt our operations and
incur relocation costs.
 
There
may be risk that our use of the leased properties is inconsistent with the designated purpose of the property use, for example a leased
property might be leased to use for office space only but not for
any other purposes, in which case we may not be able to continue to
use the leased properties. Besides, the lessor may not have entitlement to lease the properties to us. The above risks might interrupt
our
business operations. Moreover, if our lease agreements are challenged by third parties, it could result in diversion of management
attention and cause us to incur costs associated with defending such actions,
even if such challenges are ultimately determined in our
favor.
 
The
registered offices of certain PRC Entities are not used as the principal place of business.
 
As
of the date of this prospectus, the registered offices of certain PRC Entities are not used as the principal place of business.
 
According
to the Regulation of the People’s Republic of China on the Administration of the Registration of Market Entities, in the event of any
changes in the registered information, an entity shall apply to
the registration authority for registration within 30 days after the
resolution or decision in relation to such changes is made or the changes occur, failing which the competent authority may order the
entity to
rectify, impose a fine of not less than RMB10,000 but not exceeding RMB100,000 if the entity refuses to rectify and revoke
its business license under severe circumstances.
 
Based
on the foregoing, failure to register its principal place of business as the registered address exposes certain PRC Entities to risks
of order by the competent authority to make corrections and fines if it
refuses to obey.
 
We
may be exposed to liabilities under the Foreign Corrupt Practices Act and Chinese anti-corruption law.
 
We
are subject to the U.S. Foreign Corrupt Practices Act (“FCPA”), and other laws that prohibit improper payments or offers
of payments to foreign governments and their officials and political parties by
U.S. persons and issuers as defined by the statute for
the purpose of obtaining or retaining business. We are also subject to Chinese anti-corruption laws, which strictly prohibit the payment
of bribes to
government officials. We have operations, agreements with third parties, and provide services in Mainland China, which may
experience corruption. Our activities in Mainland China create the risk of
unauthorized payments or offers of payments by one of the
employees or the consultants, because these parties are not always subject to our control. We are in the process of implementing an anticorruption
program, which prohibits the offering or giving of anything of value to foreign officials, directly or indirectly, for the purpose of
obtaining or retaining business.
 
Our
existing safeguards and any future improvements may prove to be less than effective, and the employees or the consultants may engage
in conduct for which we might be held responsible. Violations of
the FCPA or Chinese anti-corruption laws may result in severe criminal
or civil sanctions, and we may be subject to other liabilities, which could negatively affect our business, operating results and
financial
condition. In addition, the government may seek to hold our company liable for successor liability FCPA violations committed by companies
in which we invest or that we acquire.
 
Adverse
changes in political and economic policies of the PRC government could have a material adverse effect on the overall economic growth
of China, which could reduce the demand for our
services and materially and adversely affect our competitive position.
 
Substantially
 all of our business operations are conducted in China. Accordingly, our business, results of operations, financial condition and prospects
 are subject to economic, political and legal
developments in China. The PRC government exercises significant control over China’s
economic growth through direct allocation of resources, monetary and tax policies, and a host of other government
policies such as those
that encourage or restrict investment in certain industries by foreign investors, control the exchange between RMB and foreign currencies,
and regulate the growth of the general or
specific market. These government involvements have been instrumental in China’s significant
growth in the past 30 years. In response to the recent global and Chinese economic downturn, the PRC
government has adopted policy measures
aimed at stimulating the economic growth in China. If the PRC government’s current or future policies fail to help the Chinese
economy achieve further growth or
if any aspect of the PRC government’s policies limits the growth of our industry or otherwise
negatively affects our business, the growth rate or strategy, our results of operations could be adversely affected
as a result.
 

42



 
 
Failure
to comply with 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 or additional capital contributions
to our subsidiaries, which could materially and adversely affect our liquidity and ability to fund and expand our
business.
 
We
 are an offshore holding company conducting our operations in Mainland China through our subsidiaries. We may make loans to the subsidiaries
 subject to the approval from or registration with
governmental authorities and limitation on amount, we may make additional capital contributions
to the subsidiaries, we may establish new PRC subsidiaries and make capital contributions to these new
PRC subsidiaries, or we may acquire
offshore entities with business operations in Mainland China in an offshore transaction.
 
Most
of the aforementioned ways of making loans or investments in PRC entities are subject to PRC regulations, registrations, submission or
approvals. For example, any loans to the subsidiaries and
WFOE are subject to applicable foreign loan registrations with the local counterpart
of the State Administration of Foreign Exchange (“SAFE”) and limitation on amount under PRC law. If we decide to
finance
our subsidiaries and WFOE by means of capital contributions, these capital contributions are subject to submission of information to
and registration with certain PRC government authorities,
including MOFCOM or its local counterparts and the State Administration of
Market Regulation (“SAMR”) through its Enterprise Registration System, the National Enterprise Credit Information Publicity
System and the local counterpart of SAFE. In addition, an FIE shall use its capital pursuant to the principle of authenticity and self-use
in accordance within its business scope.
 
SAFE
promulgated the Notice of the State Administration of Foreign Exchange on Reforming the Mode of Management of Settlement of Foreign Exchange
Capital of Foreign Invested Enterprises, or SAFE
Circular 19, effective June 2015 and amended in December 2019, in replacement of a former
 regulation. According to SAFE Circular 19, the flow and use of the RMB capital converted from foreign
currency-denominated registered
capital of a foreign-invested company is regulated such that RMB capital may not be used for the issuance of RMB entrusted loans (unless
otherwise permitted in the
business license), the repayment of inter-enterprise loans or the repayment of bank loans that have been transferred
to a third party. Although SAFE Circular 19 allows RMB capital converted from foreign
currency-denominated registered capital of a foreign-invested
 enterprise to be used for equity investments within China, it also reiterates the principle that RMB converted from the foreign currency-
denominated
capital of a foreign-invested company may not be directly or indirectly used for purposes beyond our business scope. Thus, it is unclear
whether SAFE will permit such capital to be used for
equity investments in China in actual practice. SAFE promulgated the Notice of the
 State Administration of Foreign Exchange on Reforming and Standardizing the Foreign Exchange Settlement
Management Policy of Capital
Account, or SAFE Circular 16, effective on June 9, 2016, which reiterates some of the rules set forth in SAFE Circular 19, but changes
the prohibition against using RMB
capital converted from foreign currency-denominated registered capital of a foreign-invested company
 to issue RMB entrusted loans to a prohibition against using such capital to issue loans to non-
associated enterprises. Specifically,
SAFE Circular 16 provides that the capital of an FIE shall not be used for the following purposes: (i) directly or indirectly used for
payment beyond the business scope of
such FIE or the payment prohibited by relevant laws and regulations; (ii) directly or indirectly
used for investment in securities or investments in financial management other than banks’ principal-secured
products unless otherwise
provided by relevant laws and regulations; (iii) the granting of loans to non-affiliated enterprises, except where it is expressly permitted
in the business license; and (iv) paying the
expenses related to the purchase of real estate that is not for self-use (except for the
 foreign-invested real estate enterprises). Violations of SAFE Circular 19 and SAFE Circular 16 could result in
administrative penalties.
 SAFE Circular 19 and SAFE Circular 16 may significantly limit our ability to transfer any foreign currency we hold, including the net
 proceeds from this offering, to our
subsidiaries, which may adversely affect our liquidity and our ability to fund and expand our business
in Mainland China. On October 23, 2019, the SAFE promulgated the Notice of the State Administration
of Foreign Exchange on Further Promoting
 the Convenience of Cross-border Trade and Investment, or the SAFE Circular 28, which, among other things, allows all foreign-invested
companies to use
Renminbi converted from foreign currency-denominated capital for equity investments in China, as long as the equity
investment is genuine, does not violate applicable laws, and complies with the negative
list on foreign investment. On April 10, 2020,
the SAFE promulgated the Circular on Optimizing Administration of Foreign Exchange to Support the Development of Foreign-related Business,
or SAFE
Circular 8, under which eligible enterprises are allowed to make domestic payments by using their capital funds, foreign loans
and the income under capital accounts of overseas listing without providing the
evidentiary materials concerning authenticity of each
expenditure in advance, provided that their capital use shall be authentic and conforms to the prevailing administrative regulations
on the use of income
under capital accounts. However, since the SAFE Circular 28 and SAFE Circular 8 are relatively new, it is unclear
how SAFE and competent banks will carry them out in practice.
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In
light of the various requirements imposed by PRC regulations on loans to and direct investment in PRC entities by offshore holding companies,
we cannot assure you that we will be able to complete the
necessary government registrations, submission or obtain the necessary government
approvals on a timely basis, or at all, with respect to future loans by us to WFOE or our subsidiaries or with respect to
future capital
contributions by us to WFOE or our subsidiaries If we fail to complete such registrations, submission or obtain such approvals, our ability
to use the proceeds from our public offering and to
capitalize or otherwise fund our PRC operations may be negatively affected, which
could materially and adversely affect our liquidity and our ability to fund and expand our business.
 
We
are a holding company, and we rely on funding on dividend payments from WFOE and Guangzhou Youxin, which are subject to restrictions
under PRC laws.
 
We
are a holding company incorporated in the Cayman Islands, and we operate our core businesses only through our subsidiary in the PRC.
Therefore, the availability of funds for us to pay dividends to our
shareholders and to service our indebtedness depends upon dividends
received from the PRC subsidiary. If the PRC subsidiary incurs debt or losses, their ability to pay dividends or other distributions
to us
may be impaired. As a result, our ability to pay dividends and to repay our indebtedness will be restricted. PRC laws require that
dividends be paid only out of the after-tax profit of the PRC subsidiary
calculated according to PRC accounting principles, which differ
in many aspects from generally accepted accounting principles in other jurisdictions. PRC laws also require enterprises established in
the
PRC to set aside part of their after-tax profits as statutory reserves. These statutory reserves are not available for distribution
as cash dividends. In addition, restrictive covenants in bank credit facilities or
other agreements that we or our subsidiaries may enter
into in the future may also restrict the ability of our subsidiaries to pay dividends to us. These restrictions on the availability of
our funding may
impact our ability to pay dividends to our shareholders and to service our indebtedness.
 
Our
business may be materially and adversely affected if our PRC Subsidiary declares bankruptcy or becomes subject to a dissolution or liquidation
proceeding.
 
The
Enterprise Bankruptcy Law of the PRC, or the Bankruptcy Law, came into effect on June 1, 2007. The Bankruptcy Law provides that an enterprise
will be liquidated if the enterprise fails to settle its
debts as and when they fall due and if the enterprise’s assets are, or
are demonstrably, insufficient to clear such debts.
 
The
 PRC subsidiary holds certain assets that are important to our business operations. If any of the PRC subsidiary undergoes a voluntary
 or involuntary liquidation proceeding, unrelated 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.
 
According
 to the SAFE’s Notice of the State Administration of Foreign Exchange on Further Improving and Adjusting Foreign Exchange Administration
 Policies for Direct Investment, effective on
December 17, 2012, and lastly amended in 2019, and the Provisions for Administration of
Foreign Exchange Relating to Inbound Direct Investment by Foreign Investors, effective on May 13, 2013 and
lastly amended in 2019, if
our PRC Subsidiary undergoes a voluntary or involuntary liquidation proceeding, prior approval from the SAFE for remittance of foreign
exchange to our shareholders abroad is
no longer required, but we still need to conduct a registration process with the SAFE local branch.
It is not clear whether “registration” is a mere formality or involves the kind of substantive review process
undertaken
by SAFE and its relevant branches in the past.
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To
the extent cash in the business is in the PRC and Hong Kong or a PRC or Hong Kong entity, the funds may not be available to fund operations
or for other use outside of the PRC/Hong Kong.
 
To
 the extent cash is generated in our PRC subsidiary and may need to be used to fund operations outside of Mainland China, such funds may
not be available due to limitations placed by the PRC
government. Furthermore, to the extent assets (other than cash) in our business
are located in the PRC or held by a PRC entity, the assets may not be available to fund operations or for other use outside of
the PRC
 due to interventions in or the imposition of restrictions and limitations on the ability of us and our subsidiaries to transfer funds
 or assets by the PRC government. If certain PRC laws and
regulations, including existing laws and regulations and those enacted or promulgated
in the future were to become applicable to our Hong Kong subsidiary in the future, any funds or assets may not be
available due to interventions
in or the imposition of restrictions and limitations on the ability of us and our subsidiaries to transfer funds or assets by the PRC
government. Furthermore, there can be no
assurance that the PRC government will not intervene or impose restrictions or limitations on
our ability to transfer or distribute cash, which could result in an inability or prohibition on making transfers or
distributions to
entities outside of Mainland China and Hong Kong and adversely affect our business. Saved as the foregoing limitations imposed by the
PRC government as described hereto, there are
currently no limitations on our or our subsidiaries’ ability to transfer cash to
investors.
 
Fluctuations
in exchange rates could adversely affect our business and the value of our securities.
 
Changes
 in the value of the RMB against the U.S. dollar, Euro and other foreign currencies are affected by, among other things, changes in China’s
political and economic conditions. Any significant
revaluation of the RMB may have a material adverse effect on our revenues and financial
condition, and the value of, and any dividends payable on our shares in U.S. dollar terms. For example, to the extent
that we need to
convert U.S. dollars we receive from our public offering into RMB for our operations, appreciation of the RMB against the U.S. dollar
would have an adverse effect on RMB amount we
would receive from the conversion. Conversely, if we decide to convert our RMB into U.S.
dollars for the purpose of paying dividends on our ordinary shares or for other business purposes, appreciation of
the U.S. dollar against
the RMB would have a negative effect on the U.S. dollar amount available to us. In addition, fluctuations of the RMB against other currencies
may increase or decrease the cost of
imports and exports, and thus affect the price-competitiveness of our products against products
of foreign manufacturers or products relying on foreign inputs.
 
Since
July 2005, the RMB is no longer pegged to the U.S. dollar. Although the People’s Bank of China regularly intervenes in the foreign
exchange market to prevent significant short-term fluctuations in
the exchange rate, the RMB may appreciate or depreciate significantly
 in value against the U.S. dollar in the medium to long term. Moreover, it is possible that in the future PRC authorities may lift
restrictions
on fluctuations in the RMB exchange rate and lessen intervention in the foreign exchange market.
 
Even
though largely all of our revenue and expenses are denominated in RMB, fluctuations in exchange rates may nonetheless in the future adversely
affect the value of our net assets and earnings. In
particular, proceeds from the offering are made in U.S. dollars. Any unfavorable
movement in the exchange rate of RMB against the U.S. dollar may adversely affect the value of our proceeds from the
offering.
In addition, any unfavorable movement in the exchange rate of RMB against other foreign currencies may also lead to an increase in our
costs, which could adversely affect our business, financial
condition and results of operations.
 
You
may experience difficulties in effecting service of process or enforcing foreign judgments against us, our respective executive officers
and directors residing in China.
 
Substantially
all of our assets are located in China and all of our directors and senior management reside in China. Therefore, it may not be possible
to effect service of process or elsewhere outside of China
upon us, our respective directors or senior management. Moreover, China has
not entered into treaties for the reciprocal recognition and enforcement of court judgments with Japan, the United Kingdom, the
United
States and many other countries. As a result, recognition and enforcement in China of a court judgment obtained in other jurisdictions
may be difficult or impossible.
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There
are uncertainties under the PRC laws relating to the procedures and time requirement for the U.S. regulators to bring about investigations
and evidence collection within the territory of the PRC.
 
On
December 28, 2019, the newly amended Securities Law of the PRC (the “PRC Securities Law”) was officially promulgated, which
became effective on March 1, 2020. According to Article 177 of the
PRC Securities Law (the “Article 177”), the securities
 regulatory authority of the State Council may establish a regulatory cooperation mechanism with the securities regulatory authorities
 of another
country or region to implement cross-border supervision and administration. Article 177 further provides that the overseas
securities regulatory authorities may not carry out investigations and evidence
collection directly within the territory of the PRC,
and that no Chinese entity or individual is allowed to provide any documents or materials related to securities business activities to
overseas agencies
without prior consent of the securities regulatory authority of the State Council and the competent departments of
the State Council. Moreover, the Civil Procedure Law of the PRC, promulgated in 1991 and
last amended in 2017, provides that except for
the request for and provision of judicial assistance in accordance with international treaties concluded or participated by the PRC,
or via diplomatic channels,
no foreign agency or individual may, without the consent of the competent authorities of the PRC, carry out
investigation or collect evidence within the territory of the PRC.
 
It
is our understanding that (i) the Article 177 is applicable in the circumstances related to direct investigation or evidence collection
conducted by overseas authorities within the territory of the PRC (in
such case, the foregoing activities are required to be conducted
through collaboration with or by obtaining prior consent of competent PRC authorities) and (ii) as of the date of this prospectus, we
are not
aware of any implementing rules or regulations which have been published regarding application of the Article 177.
 
Our
principal business operation is conducted in the PRC. In the event that the U.S. regulators carry out investigation on us and there is
a need to conduct investigation or collect evidence within the territory
of the PRC, the U.S. regulators may not be able to carry out
the investigation or evidence collection directly in the PRC under the PRC laws. The U.S. regulators may consider cross-border cooperation
with
securities regulatory authority of the PRC by way of judicial assistance, diplomatic channels or regulatory cooperation mechanism
established with the securities regulatory authority of the PRC. However,
there is no assurance that the U.S. regulators could succeed
in establishing such cross-border cooperation in a specific case or could establish the cooperation in a timely manner.
 
Furthermore,
as the Article 177 is relatively new and there is no implementing rules or regulations which have been published regarding application
of the Article 177, it remains unclear how the law will be
interpreted, implemented or applied by the CSRC or other relevant government
authorities. As such, there are uncertainties as to the procedures and time requirement for the U.S. regulators to bring about
investigations
and evidence collection within the territory of the PRC. If U.S. regulators are unable to conduct such investigations, such U.S. regulators
may determine to suspend and ultimately delist our
ordinary shares from The Nasdaq Capital Market or choose to suspend or de-register
our SEC registration.
 
If
we become directly subject to the recent scrutiny, criticism and negative publicity involving U.S. listed Chinese companies, we may have
to expend significant resources to investigate and resolve the
matter which could harm our business operations, this offering and our
 reputation and could result in a loss of your investment in our shares, especially if such matter cannot be addressed and
resolved favorably.
 
Recently,
U.S. public companies that have substantially all of their operations in China, have been the subject of intense scrutiny, criticism
and negative publicity by investors, financial commentators and
regulatory agencies, such as the U.S. Securities and Exchange Commission
(“SEC”). Much of the scrutiny, criticism and negative publicity has centered around financial and accounting irregularities,
a lack
of effective internal controls over financial accounting, inadequate corporate governance policies or a lack of adherence thereto
and, in some cases, allegations of fraud. As a result of the scrutiny, criticism
and negative publicity, the publicly traded stock of
many U.S.-listed Chinese companies has sharply decreased in value and, in some cases, has become virtually worthless. Many of these companies
are now
subject to shareholder lawsuits and SEC enforcement actions and are conducting internal and external investigations into the
allegations. It is not clear what effect this sector-wide scrutiny, criticism and
negative publicity will have on our company, our business
and this offering. If we become the subject of any unfavorable allegations, whether such allegations are proven to be true or untrue,
we will have to
expend significant resources to investigate such allegations and/or defend our company. This situation may be a major
distraction to our management. If such allegations are not proven to be groundless, our
company and our business operations will be severely
hampered and your investment in our shares could be rendered worthless.
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PRC
regulations relating to the establishment of offshore special purpose companies by PRC residents may subject our PRC resident shareholders
to penalties and limit our ability to inject capital into
our PRC subsidiary, limit our ability to distribute profits to us, or otherwise
adversely affect us.
 
The
SAFE promulgated the Notice on Relevant Issues Relating to Domestic Resident’s Investment and Financing and Roundtrip Investment
through Special Purpose Vehicles, or 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 material change of capitalization
or structure of the PRC resident itself (such as capital increase,
capital reduction, share transfer or exchange, merger or spin off).
 
We
have requested PRC residents whom we know hold direct or indirect interests in our company to make the necessary applications, filings
and amendments as required under Circular 37 and other related
rules. However, we cannot assure you that the registration will be duly
and timely completed with the local SAFE branch or qualified banks. In addition, we may not be informed of the identities of all of the
PRC residents holding direct or indirect interests in our company. 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 regulations. Failure by such shareholders or beneficial owners to comply with SAFE regulations, or failure
by us to amend the foreign exchange registrations of our PRC subsidiary, could subject us to fines or legal sanctions, restrict our overseas
or cross-border investment activities, limit our PRC subsidiary’s
ability to make distributions or pay dividends or affect our
ownership structure, which could adversely affect our business and prospects.
 
Failure
 to comply with the Individual Foreign Exchange Rules relating to the overseas direct investment or the engagement in the issuance or
 trading of securities overseas by our PRC resident
shareholders may subject such shareholders to fines or other liabilities.
 
Other
than Circular 37, our ability to conduct foreign exchange activities in the PRC may be subject to the interpretation and enforcement
of the Implementation Rules of the Administrative Measures for
Individual Foreign Exchange promulgated by SAFE in January 2007 (as amended
and supplemented, the “Individual Foreign Exchange Rules”). Under the Individual Foreign Exchange Rules, any PRC
individual
seeking to make a direct investment overseas or engage in the issuance or trading of negotiable securities or derivatives overseas must
make the appropriate registrations in accordance with SAFE
provisions. PRC individuals who fail to make such registrations may be subject
to warnings, fines or other liabilities.
 
We
may not be fully informed of the identities of all our beneficial owners who are PRC residents. For example, because the investment in
or trading of our shares will happen in an overseas public or
secondary market where shares are often held with brokers in brokerage
accounts, it is unlikely that we will know the identity of all of our beneficial owners who are PRC residents. Furthermore, we have no
control over any of our future beneficial owners and we cannot assure you that such PRC residents will be able to complete the necessary
approval and registration procedures required by the Individual
Foreign Exchange Rules.
 
It
is uncertain how the Individual Foreign Exchange Rules will be interpreted or enforced and whether such interpretation or enforcement
will affect our ability to conduct foreign exchange transactions.
Because of this uncertainty, we cannot be sure whether the failure
by any of our PRC resident shareholders to make the required registration will subject our PRC subsidiary to fines or legal sanctions
on
their operations, delay or restriction on repatriation of proceeds of this offering into the PRC, restriction on remittance of dividends
or other punitive actions that would have a material adverse effect on our
business, results of operations and financial condition.
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If
our subsidiaries were to lose their favorable tax treatments, we could face higher tax rates than we currently pay for much of our revenues.
 
The
PRC Enterprise Income Tax Law (“EIT Law”), which became effective on January 1, 2008, and was last amended on December 29,
2018, generally applies a uniform enterprise income tax (“EIT”) rate
of 25% to both foreign-invested enterprises (“FIEs”)
and domestic enterprises. Certified High and New Technology Enterprises (“HNTE”) are entitled to a favorable statutory tax
rate of 15%, but need to re-
apply every three years. During this three-year period, if a competent authority finds that an HNTE does
not meet the HNTE criteria, the enterprise cannot continue to enjoy the 15% preferential tax rate, and
must instead use the regular 25%
EIT rate.
 
Since
Guangzhou Youxin was approved as an HNTE (High and New Technology Enterprise) on December 20, 2021, Guangzhou Youxin was entitled to
a reduced income tax rate of 15% from 2021 to
2024.
 
As
Guangzhou Youxin failed to obtain the renewed HNTE certificate in 2024, Guangzhou Youxin will no longer be recognized as HNTE after December
20, 2024 and thus it is subject to the income tax rate
of 25% from 2024.
 
If
we fail to maintain the requisite licenses and approvals required under the complex regulatory environment applicable to our PaaS cloud
services business in China, or if we are required to take
compliance actions that are time-consuming or costly, our business, financial
condition and results of operations related to our PaaS cloud service and SaaS standard product may be materially and
adversely affected.
 
On
 May 10, 2021, Guangzhou Youxin obtained “Information Security Management System Certification”, which proves that the company’s
 information security management system has passed the
evaluation of NOA Certification and complies with GB/T 22080-2016/ISO/IEC 27001:2013
standard, and the scope of certification is “information security management activities related to the development
and maintenance
of computer software”.
 
On
February 24, 2021, the Guangzhou Municipal Public Security Bureau issued the “Information System Security Level Protection Record
Certificate” (No. 4401061303900001) to us, which was filed for
the third level of Youxin Cloud System of Youxin Technology. This
certification is made by the Public Security Authority that recognizes and assesses the information system security level protection
status
of each institution, in accordance with the national information security protection regulations and relevant systems, and the
management norms and technical standards. What Guangzhou Youxin obtained is
referred to as “Level 3 Equal protection”, which
 is the highest level of information protection certification for non-banking organizations in China. The Guangzhou Municipal Public Security
 Bureau
conducts on-site inspection of Guangzhou Youxin annually. Guangzhou Youxin passed the annual inspection in May 2024. If Guangzhou
Youxin fails the inspection, it will not affect its regular operations;
However, it may affect the customer’s confidence in the
information security of Youxin Cloud.
 
Considerable
uncertainties exist regarding the interpretation and implementation of existing and future laws and regulations governing our business
activities. We cannot assure you that we will not be found
in violation of any future laws and regulations or any of the laws and regulations
currently in effect due to changes in the relevant authorities’ interpretation of these laws and regulations. If we fail to
complete,
obtain or maintain any of the required licenses or approvals or make the necessary filings, we may be subject to various penalties, such
as confiscation of the revenue that were generated through
the unlicensed internet activities, the imposition of fines and the discontinuation
or restriction of our operations. Any such penalties may disrupt our business operations and materially and adversely affect
our business,
financial condition and results of operations.
 
We
may be deemed a PRC resident enterprise for PRC Enterprise Income Tax (“EIT”) purposes under the EIT Law and be subject to
PRC taxation on our global income.
 
Pursuant
to the EIT Law, which came into effect on January 1, 2008 and was most recently amended on December 29, 2018, an enterprise established
outside of China whose “de facto management body” is
located in China is considered a “PRC resident enterprise”
 and will generally be subject to the uniform enterprise income tax rate, or EIT rate, of 25% on our global income. The regulation on
 the
Implementation of the Enterprise Income Tax Law of the PRC defines “de facto management body” as the organization body
that effectively exercises management and control over aspects such as the
business operations, personnel, accounting and properties
of the enterprise.
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On
April 22, 2009, the State Taxation Administration (“STA” and previously known as the State Administration on Taxation or
 “SAT”) released the Notice Regarding the Determination of Chinese
Controlled Offshore Incorporated Enterprises as PRC Tax
Resident Enterprises on the Basis of De Facto Management Bodies (“Circular 82”), as lastly amended on December 29, 2017,
which sets out the
standards and procedures for determining whether the “de facto management body” of an enterprise registered
outside of China and controlled by PRC enterprises or PRC enterprise groups is located within
China. Under Circular 82, a foreign enterprise
controlled by a PRC enterprise or PRC enterprise group is considered a PRC resident enterprise if all of the following apply: (i) the
senior management and
core management departments in charge of daily operations are located mainly within China; (ii) financial and human
resources decisions are subject to determination or approval by persons or bodies in
China; (iii) major assets, accounting books, company
seals and minutes and files of board and shareholders’ meetings are located or kept within China; and (iv) at least half of the
enterprise’s directors with
voting rights or senior management reside within China. Further to Circular 82, the SAT issued Chinese-Controlled
Offshore Incorporated Resident Enterprises Income Tax Regulation (“Bulletin 45”),
which took effect on September 1, 2011
and lastly amended on June 15, 2018, to provide more guidance on the implementation of Circular 82 and clarify the reporting and filing
obligations of such
“Chinese-controlled offshore incorporated resident enterprises.” Bulletin 45 provides procedures and
administrative details for the determination of resident status and administration of post-determination
matters. Although Circular 82
and Bulletin 45 explicitly provide that the above standards apply to enterprises which are registered outside of China and controlled
by PRC enterprises or PRC enterprise
groups, Circular 82 may reflect SAT’s criteria for determining the tax residence of foreign
enterprises in general. If our global income were to be taxed under the EIT Law, our financial condition and results
of operations may
be materially and adversely affected.
 
You
may be subject to PRC income tax on dividends from us or on any gain realized on the sale or other disposition of our shares under PRC
law.
 
Under
the EIT Law, subject to any applicable tax treaty or similar arrangement between China and your jurisdiction of residence that provides
for a different income tax arrangement, PRC withholding tax at
the rate of 10% is normally applicable to dividends from sources within
China payable to investors that are non-PRC resident enterprises, which do not have an establishment or place of business in China,
or
which have such establishment or place of business if the relevant income is not effectively connected with the establishment or place
of business. Any gain realized on the transfer of shares by such
investors is subject to 10% PRC income tax if such gain is regarded
as income derived from sources within China unless a treaty or similar arrangement otherwise provides. Under the PRC Individual
Income
Tax Law and its implementation rules, dividends from sources within China paid to foreign individual investors who are not PRC residents
are generally subject to a PRC withholding tax at a rate of
20%, and gains from PRC sources realized by such investors on the transfer
of shares are generally subject to 20% PRC income tax, in each case, subject to any reduction or exemption set forth in applicable
tax
treaties and PRC laws.
 
As
substantially all of our business operations are in China, it is unclear whether dividends we pay with respect to our shares, or the
gain realized from the transfer of our shares, would be treated as income
derived from sources within China and as a result be subject
to PRC income tax if we are considered a PRC resident enterprise. If PRC income tax is imposed on gains realized from the transfer of
our
Shares or on dividends paid to our non-PRC resident investors, the value of our investors’ investment in our Shares may be
 materially and adversely affected. Furthermore, our shareholders whose
jurisdictions of residence have tax treaties or arrangements with
China may not qualify for benefits under such tax treaties or arrangements.
 
The
 heightened scrutiny over acquisition transactions by the PRC tax authorities may have a negative impact on our business operations, our
 acquisition or restructuring strategy or the value of your
investment in us.
 
Pursuant
to the Notice on Strengthening Administration of Enterprise Income Tax for Share Transfers by Non-PRC Resident Enterprises (“SAT
Circular 698”) issued by the SAT in December 2009 with
retroactive effect from January 1, 2008, where a nonresident enterprise
transfers the equity interests of a PRC resident enterprise indirectly by disposition of the equity interests of an overseas non-public
holding company (an “Indirect Transfer”), and such overseas holding company is located in a tax jurisdiction that (i) has
an effective tax rate of less than 12.5% or (ii) does not impose income tax on foreign
income of its residents, the non-resident enterprise,
being the transferor, must report to the competent tax authority of the PRC resident enterprise this Indirect Transfer. Using a “substance
over form”
principle, the PRC tax authority may disregard the existence of the overseas holding company if it lacks a reasonable
commercial purpose and was established for the purpose of reducing, avoiding or
deferring PRC tax.
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On
March 28, 2011, the SAT released the SAT Public Notice (2011) No. 24 (“SAT Public Notice 24”), which became effective on
April 1, 2011, to clarify several issues related to Circular 698. According to
SAT Public Notice 24, the term “effective tax”
refers to the effective tax on the gain derived from disposition of the equity interests of an overseas holding company; and the term
“does not impose income
tax” refers to the cases where the gain derived from disposition of the equity interests of an overseas
holding company is not subject to income tax in the jurisdiction where the overseas holding company is a
resident.
 
On
February 3, 2015, the SAT issued (“SAT Circular 7”), which abolished certain provisions in SAT Circular 698, as well as certain
other rules providing clarification on SAT Circular 698. SAT Circular 7
provided comprehensive guidelines relating to, and also heightened
the PRC tax authorities’ scrutiny over, indirect transfers by a nonresident enterprise of PRC taxable assets. Under SAT Circular
7, the
PRC tax authorities are entitled to reclassify the nature of an indirect transfer of PRC taxable assets, when a non-resident enterprise
transfers PRC taxable assets indirectly by disposing of equity interests in
an overseas holding company directly or indirectly holding
such PRC taxable assets, by disregarding the existence of such overseas holding company and considering the transaction to be a direct
transfer of
PRC enterprise income taxes and without any other reasonable commercial purpose. However, SAT Circular 7 contains certain
exemptions, including (i) where a non-resident enterprise derives income from
the indirect transfer of PRC taxable assets by acquiring
and selling shares of an overseas listed holding company which holds such PRC taxable assets on a public market; and (ii) where there
is an indirect
transfer of PRC taxable assets, but if the non-resident enterprise had directly held and disposed of such PRC taxable
assets, the income from the transfer would have been exempted from enterprise income
tax in the PRC under an applicable tax treaty or
arrangement.
 
On
October 17, 2017, the STA promulgated the Announcement on Matters Concerning Withholding and Payment of Income Tax of Non-resident Enterprises
from Source (the “STA Circular 37”), which
came into force and replaced the STA Circular 698 and certain other regulations
on December 1, 2017 and partly amended on June 15, 2018. The STA Circular 37 does, among other things, simplify
procedures of withholding
and payment of income tax levied on non-resident enterprises.
 
We
have conducted and may conduct acquisitions involving changes in corporate structures, and historically our shares were transferred by
certain then shareholders to our current shareholders. We cannot
assure you that the PRC tax authorities will not, at their discretion,
adjust any capital gains and impose tax return filing obligations on us or require us to provide assistance for the investigation of
PRC tax
authorities with respect thereto. Any PRC tax imposed on a transfer of our shares or any adjustment of such gains would cause
us to incur additional costs and may have a negative impact on the value of
your investment in us.
 
We
may be required to obtain and maintain permits and licenses to operate certain of our business operations under PRC law.
 
Telecommunications
operators in China are subject to regulation by, and under the supervision of, the MIIT, the primary regulator of the telecommunications
 industry in China. Other PRC government
authorities also take part in regulating the telecommunications industry in areas such as tariff
policies and foreign investment. The MIIT, under the direction of the State Council, has been preparing a draft
telecommunications law,
 which, once adopted, will become the fundamental telecommunications statute and the legal basis for telecommunications regulations in
 China. In 2000, the State Council
promulgated a set of telecommunications regulations, or Telecommunications Regulations, that apply
in the interim period prior to the adoption of the telecommunications law.
 
Pursuant
to the Catalog of Telecommunications Business of the PRC, or the Catalog, most recently amended in June 2019, providers of internet data
center (IDC) services, including “internet-based resource
collaboration” (IRC) services, are required to obtain an IDC license.
IRC services are defined quite broadly under the Catalog to include the provision “in a shared, collaborative manner” of
“data storage,
application deployment and other internet-based services that are readily accessible and easily modifiable on an
on-demand basis.” Under the current PRC laws and regulations, we believe that Guangzhou
Youxin may not be deemed as the provider
 of IDC services and is not required to obtain an IDC license. We cannot guarantee, however, the additional changes or restrict won’t
 be imposed by the
government for Guangzhou Youxin.
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Laws
and regulations governing the internet industry and related businesses in China are evolving and may involve significant uncertainty.
 
The
PRC government extensively regulates the internet industry, including the 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 uncertainty.
 
Risks
and uncertainties relating to PRC regulation of internet businesses include new laws, regulations or policies that may be promulgated
or announced to regulate internet activities, including PaaS cloud
service businesses. If these new laws, regulations or policies are
promulgated, additional licenses may be required for our operations. If our operations do not comply with these new regulations after
they
become effective, or if we fail to obtain any licenses required under these new laws and regulations, we could be subject to penalties
and our business operations could be disrupted.
 
There
are uncertainties relating to the regulation of the internet industry in China, including evolving licensing requirements. This means
that our permits licenses or operations may be subject to challenge,
or we may fail to obtain or renew permits or licenses that applicable
regulators may deem necessary for our operations. If we fail to maintain or obtain the required permits or licenses, we may be subject
to
various penalties, including fines and discontinuation of, or restriction on our operations. Any penalty may disrupt our business
 operations and may have a material adverse effect on our results of
operations.
 
The
interpretation and application of existing or future PRC laws, regulations and 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 PaaS cloud business. We cannot assure you that we will be able to maintain our existing licenses or
obtain any new licenses required under any existing or new laws or regulations given the uncertainty and complexity of China’s
regulation of internet businesses. There are also risks that we may be found to
be in violation of existing or future laws and regulations.
If current or future laws, rules or regulations regarding internet-related activities are interpreted in such a way as to render our
ownership structure
and/or business operations illegal or non-compliant, our business could be severely impaired and we could be subject
to severe penalties.
 
If
we rely on dividends paid by WFOE for our cash needs, any limitation on the ability of WFOE to pay dividends to us could have a material
adverse effect on our ability to conduct our business.
 
We
currently conduct all of our business through Guangzhou Youxin, but we may conduct business in Mainland China through WFOE in the future.
Although we do not currently intend to pay dividends,
we may rely on the dividends received from WFOE to pay dividends to our shareholders
 in the future. Currently, PRC regulations permit the payment of dividends only out of distributable profits
determined in accordance
with the accounting standards and regulations in China, which differ in many aspects from generally accepted accounting principles in
other jurisdictions. WFOE is required to
allocate certain percentages of any accumulated profits after tax each year to their statutory
common reserve fund as required under the PRC Company Law, until the aggregate accumulated statutory
common reserve funds exceed 50%
of our registered capital. These reserve funds cannot be distributed as cash dividends. In addition, if WFOE incurs debt on its own or
enters into certain agreements in the
future, the instruments governing the debt or such other agreements may restrict our ability to
pay dividends or make other distributions to us. Therefore, these restrictions on the availability and usage of our
major source of funding
may materially and adversely affect our ability to pay dividends to our shareholders.
 
The
PRC government’s control over currency conversion may limit our foreign exchange transactions, including dividend payments on our
Shares.
 
The
RMB is not presently a freely convertible currency, and current conversion and remittance of foreign currencies are subject to PRC foreign
exchange regulations. There is no assurance that, under a
certain exchange rate, we will have sufficient foreign currencies to meet our
foreign exchange requirements. Under the current PRC foreign exchange control system, foreign exchange transactions under the
current
account conducted by us, including the payment of dividends following completion of the public offering, do not require prior approval
from the SAFE, but we are required to present documentary
evidence of such transactions and conduct such transactions at designated foreign
exchange banks within China that have the requisite licenses to carry out foreign exchange business. Foreign exchange
transactions under
the capital account conducted by us, however, must be approved or subject to registration in advance by the SAFE, its branches, or competent
banks. There is no assurance that we will be
able to receive these approvals or complete the registration in time, or at all. This could
restrict the ability of our PRC subsidiary to obtain debt or equity financing in foreign currencies.
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The
existing foreign regulations allow WFOE, following completion of this offering, to pay dividends in foreign currencies without prior
approval from the SAFE by complying with certain procedural
requirements. However, there is no assurance that the PRC Government will
continue to adopt this policy going forward. The PRC government may also restrict our access to foreign currencies for current
account
transactions at our discretion. Any insufficiency of foreign currencies may impair WFOE’s ability to obtain sufficient foreign
currencies for dividend payments to us or to satisfy any other foreign
exchange requirements.
 
PRC
laws and regulations establish more complex procedures for some acquisitions of PRC companies by foreign investors, which could make
it difficult for us to pursue growth through acquisitions
in China.
 
A
 number of PRC laws and regulations, including the M&A Rules, the Anti-Monopoly Law, and the Rules of Ministry of Commerce on Implementation
 of Security Review System of Mergers and
Acquisitions of Domestic Enterprises by Foreign Investors promulgated by MOFCOM on August 25,
2011 and effective from September 1, 2011 (“Security Review Rules”), have established procedures and
requirements that are
expected to make the review of certain merger and acquisition activities by foreign investors in China more time consuming and complex.
These include requirements in some instances
to notify MOFCOM in advance of any transaction in which foreign investors take control of
a PRC domestic enterprise, or to obtain approval from MOFCOM before overseas companies established or
controlled by PRC enterprises or
residents acquire affiliated domestic companies. PRC laws and regulations also require certain merger and acquisition transactions to
be subject to merger control or security
review.
 
There
is no assurance that future audit reports will be prepared by auditors able to be inspected or investigated completely by the PCAOB,
and if they are not, our ordinary shares may be prohibited
from being traded on a national exchange under the HFCA Act. The delisting
of our ordinary shares, or the threat of being delisted, may materially and adversely affect the value of your investment.
 
Auditors
of companies that are registered with the Securities and Exchange Commission (the “SEC”) and traded publicly in the United
States, including our independent registered public accounting firm,
must be registered with the PCAOB, and are subject to laws in the
United States pursuant to which the PCAOB conducts regular inspections to assess their compliance with the relevant professional
standards.
 
On
April 21, 2020, SEC Chairman Jay Clayton and PCAOB Chairman William D. Duhnke III, along with other senior SEC staff, released a joint
statement highlighting the risks associated with investing in
companies based in or have substantial operations in emerging markets including
China. The joint statement emphasized the risks associated with lack of access for the PCAOB to inspect auditors and audit
work papers
in China and higher risks of fraud in emerging markets.
 
On
May 18, 2020, Nasdaq filed three proposals with the SEC to (i) apply minimum offering size requirement for companies primarily operating
in “Restrictive Market”, (ii) adopt a new requirement relating
to the qualification of management or board of director for
Restrictive Market companies, and (iii) apply additional and more stringent criteria to an applicant or listed company based on the qualifications
of
the company’s auditors.
 
On
May 20, 2020, the U.S. Senate passed the Holding Foreign Companies Accountable Act (“HFCA Act”) requiring a foreign company
to certify it is not owned or controlled by a foreign government if the
PCAOB is unable to audit specified reports because the company
uses a foreign auditor not subject to PCAOB inspection. If the PCAOB is unable to inspect the company’s auditors for three consecutive
years, the issuer’s securities are prohibited to trade on a national securities exchange or in the over-the-counter trading market
in the U.S. On December 2, 2020, the U.S. House of Representatives approved
the Holding Foreign Companies Accountable Act. On December
18, 2020, the Holding Foreign Companies Accountable Act was signed into law.
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On
 March 24, 2021, the SEC announced that it had adopted interim final amendments to implement congressionally mandated submission and disclosure
 requirements of the Act. The interim final
amendments will apply to registrants that the SEC identifies as having filed an annual report
on Forms 10-K, 20-F, 40-F or N-CSR with an audit report issued by a registered public accounting firm that is
located in a foreign jurisdiction
and that the PCAOB has determined it is unable to inspect or investigate completely because of a position taken by an authority in that
jurisdiction. The SEC will implement
a process for identifying such a registrant and any such identified registrant will be required
to submit documentation to the SEC establishing that it is not owned or controlled by a governmental entity in
that foreign jurisdiction,
and will also require disclosure in the registrant’s annual report regarding the audit arrangements of, and governmental influence
on, such a registrant.
 
On
June 22, 2021, the U.S. Senate passed the Accelerating Holding Foreign Companies Accountable Act (“AHFCAA”), and the U.S.
House of Representatives introduced the AHFCAA on December 14,
2021 and referred to the House Committee on Financial Services. The AHFCAA
was enacted on December 29, 2022 and reduced the number of consecutive non-inspection years required for triggering the
prohibitions
under the HFCA Act from three years to two and, thus, would reduce the time before our securities may be prohibited from trading or delisted.
 
On
December 2, 2021, the SEC issued amendments to finalize rules implementing the submission and disclosure requirements in the Holding
Foreign Companies Accountable Act. The rules apply to
registrants that the SEC identifies as having filed an annual report with an audit
report issued by a registered public accounting firm that is located in a foreign jurisdiction and that PCAOB is unable to
inspect or
investigate completely because of a position taken by an authority in foreign jurisdictions.
 
On
 December 16, 2021, PCAOB announced the PCAOB Holding Foreign Companies Accountable Act determinations (the “PCAOB determinations”)
 relating to the PCAOB’s inability to inspect or
investigate completely registered public accounting firms headquartered in Mainland
China of the PRC or Hong Kong, a Special Administrative Region and dependency of the PRC, because of a position
taken by one or more
authorities in the PRC or Hong Kong.
 
On
August 26, 2022, the SEC announced that the PCAOB signed a Statement of Protocol with the CRSC and the Ministry of Finance of the PRC,
which sets out specific arrangements on conducting
inspections and investigations by both sides over relevant audit firms within the
jurisdiction of both sides, including the audit firms based in Mainland China and Hong Kong. This agreement marks an
important step towards
resolving the audit oversight issue that concern mutual interests, and sets forth arrangements for both sides to cooperate in conducting
inspections and investigations of relevant audit
firms, and specifies the purpose, scope and approach of cooperation, as well as the
use of information and protection of specific types of data.
 
On
December 15, 2022, the PCAOB announced that it has secured complete access to inspect and investigate registered public accounting firms
headquartered in mainland China and Hong Kong and voted
to vacate the previous 2021 determination report to the contrary. Notwithstanding
the foregoing, in the future, if there is any regulatory change or step taken by PRC regulators that does not permit our
auditor to provide
audit documentations located in China to the PCAOB for inspection or investigation, investors may be deprived of the benefits of such
inspection. Any audit reports not issued by auditors
that are completely inspected by the PCAOB, or a lack of PCAOB inspections of audit
work undertaken in mainland China that prevents the PCAOB from regularly evaluating our auditors’ audits and their
quality control
procedures, could result in a lack of assurance that our financial statements and disclosures are adequate and accurate, then such lack
of inspection could cause our ordinary shares to be
delisted from the stock exchange. On December 29, 2022, the Consolidated Appropriations
Act was signed into law. The Consolidated Appropriations Act contains, among other things, an identical
provision to AHFCAA, which reduces
the number of consecutive non-inspection years required for triggering the prohibitions under the HFCA Act from three years to two.
 
Our
auditor is currently subject to PCAOB inspections and the PCAOB is able to inspect our auditor. Our auditor, Marcum Asia CPAs LLP (“Marcum
Asia”), is headquartered in New York City, New York,
and has been inspected by the PCAOB on a regular basis. Our auditor is not
headquartered in Mainland China or Hong Kong. Marcum Asia was not subject to the determinations announced by the PCAOB
on December 16,
2021. Notwithstanding the foregoing, in the future, if there is any regulatory change or step taken by PRC regulators that does not permit
Marcum Asia to provide audit documentation
located in Mainland China or Hong Kong to the PCAOB for inspection or investigation, you may
be deprived of the benefits of such inspection which could result in limitation or restriction to our access to
the U.S. capital markets
and trading of our securities, including trading on a national securities exchange and quotations by “over-the-counter” markets,
may be prohibited under the HFCA Act.
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However,
the recent developments would add uncertainties to our offering and we cannot assure you whether Nasdaq or regulatory authorities would
apply additional and more stringent criteria to us after
considering the effectiveness of our auditor’s audit procedures and quality
control procedures, adequacy of personnel and training, or sufficiency of resources, geographic reach or experience as it relates to
the audit of our financial statements. It remains unclear what further actions the SEC, the PCAOB or Nasdaq will take to address these
issues and what impact those actions will have on U.S. companies that
have significant operations in the PRC and have securities listed
on a U.S. stock exchange (including a national security exchange or over-the-counter stock market). In addition, any additional actions,
proceedings, or new rules resulting from these efforts to increase U.S. regulatory access to audit information could create some uncertainty
for investors, the market price of our ordinary shares could be
adversely affected, and we could be delisted if we and our auditor are
unable to meet the PCAOB inspection requirement or being required to engage a new audit firm, which would require significant
expense
and management time.
 
Changes
in international trade policies, trade disputes, barriers to trade, or the emergence of a trade war may influence our growth in China.
 
International
trade disputes, and other business interruptions could harm or disrupt international commerce and the global economy, and could have
a material adverse effect on us and our customers and
other partners. International trade disputes could result in tariffs and other
protectionist measures which may materially and adversely affect our business.
 
The
PRC and other countries, including the surrounding Asian countries may potentially have economic effects. In particular, there is significant
uncertainty about the future relationship between the United
States and the PRC with respect to trade policies, treaties, government
regulations and tariffs. Economic conditions in China are sensitive to global economic conditions, as well as changes in domestic
economic
and policies and the expected or perceived overall economic growth rate in China.
 
Uncertainty
surrounding international trade disputes and the potential of the escalation of trade war and global recession could have a negative
effect on customer confidence. We may have also access to
fewer business opportunities, and our operations may be negatively impacted
as a result. In addition, the current and future actions or escalations by either the United States or the PRC that affect trade
relations
may cause global economic turmoil and potentially have a negative impact on our markets, our business, or our results of operations,
as well as the financial condition of our clients, and we cannot
provide any assurances as to whether such actions will occur or the
form that they may take.
 
Risks
Related to Our Corporate Structure and Operations
 
Our
irrevocable voting structure centralizes control in a Trust Committee, which may limit shareholder influence and entrench control, potentially
misaligning governance with investor interests.
 
The
Company has established an irrevocable voting trust, the Youxin BM Trust, through which shareholders Anxin Youxin Capital Ltd, Hope Youxin
Capital Ltd, FWZ Youxin Capital Ltd, Youxin XHB
Capital Ltd, and Youxin HW Capital Ltd have transferred an aggregate of 77,562 Class
A Shares and 8,945,307 Class B Shares to, which serves as a bare trustee under the voting trust agreement, is required
to vote and dispose
of the shares solely in accordance with the instructions of the Trust Committee. The current Trust Committee consists of five members,
with Mr. Sun Jinhou serving as Chairman. Mr.
Sun holds the exclusive authority to nominate or replace the other members of the Committee.
 
As
a result, the Voting Trust has effective control over a substantial portion of the Company’s voting power. This control is expected
 to persist indefinitely, as the trust is irrevocable and not subject to
automatic termination. The concentration of voting power in the
Trust Committee, and particularly in Mr. Sun, could significantly limit the ability of other shareholders to influence corporate matters,
including the election of directors, mergers and acquisitions, or amendments to key governance documents.
 
This
structure may result in decisions that favor the interests of the Trust Committee or affiliated parties over those of public shareholders.
 It may also discourage potential investors or acquirers from
engaging with the Company, reduce the Company’s responsiveness to
shareholder concerns, and ultimately undermine public investor confidence in the Company’s corporate governance practices.
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We
will incur additional costs as a result of becoming a public company, which could negatively impact our net income and liquidity.
 
As
a public company, we will incur significant legal, accounting and other expenses that we did not incur as a private company. In addition,
the Sarbanes-Oxley Act and rules and regulations implemented
by the SEC and The Nasdaq Capital Market require significantly heightened
 corporate governance practices for public companies. We expect that these rules and regulations will increase our legal,
accounting and
financial compliance costs and will make many corporate activities more time-consuming and costly.
 
We
 do not expect to incur materially greater costs as a result of becoming a public company than those incurred by similarly sized foreign
 private issuers. If we fail to comply with these rules and
regulations, we could become the subject of governmental enforcement action,
investors may lose confidence in us and the market price of our ordinary shares could decline.
 
The
obligation to disclose information publicly may put us at a disadvantage to competitors that are private companies.
 
As
a publicly listed company, we are required to file periodic reports with the SEC upon the occurrence of matters that are material to
our company and shareholders. In some cases, we will need to disclose
material agreements or results of financial operations that we
would not be required to disclose if we were a private company. Our competitors may have access to this information, which would otherwise
be confidential. This may give them advantages in competing with our company. Similarly, as a U.S.-listed public company, we are governed
by U.S. laws that our non-publicly traded competitors are not
required to follow. To the extent compliance with U.S. laws increases our
expenses or decreases our competitiveness against such companies, our public listing could affect our results of operations.
 
We
are a “foreign private issuer,” and our disclosure obligations differ from those of U.S. domestic reporting companies. As
a result, we may not provide you the same information as U.S. domestic
reporting companies or we may provide information at different
times, which may make it more difficult for you to evaluate our performance and prospects.
 
We
are a foreign private issuer and, as a result, we are not subject to the same requirements as U.S. domestic issuers. Under the Exchange
Act, we will be subject to reporting obligations that, to some extent,
are more lenient and less frequent than those of U.S. domestic
reporting companies. For example, we will not be required to issue quarterly reports or proxy statements. We will not be required to
disclose
detailed individual executive compensation information. Furthermore, our directors and executive officers will not be required
to report equity holdings under Section 16 of the Exchange Act and will not be
subject to the insider short-swing profit disclosure and
recovery regime.
 
As
a foreign private issuer, we will also be exempt from the requirements of Regulation FD (Fair Disclosure) which, generally, are meant
to ensure that select groups of investors are not privy to specific
information about an issuer before other investors. However, we will
still be subject to the anti-fraud and anti-manipulation rules of the SEC, such as Rule 10b-5 under the Exchange Act. Since many of the
disclosure obligations imposed on us as a foreign private issuer differ from those imposed on U.S. domestic reporting companies, you
should not expect to receive the same information about us and at the
same time as the information provided by U.S. domestic reporting
companies.
 
As
a foreign private issuer, we are permitted to rely on exemptions from certain Nasdaq corporate governance standards applicable to U.S.
 issuers, including the requirement that a majority of an
issuer’s directors consist of independent directors. If we opt to rely
on such exemptions in the future, such decision might afford less protection to holders of our ordinary shares.
 
Section
5605(b)(1) of the Nasdaq Listing Rules requires listed companies to have, among other things, a majority of its board members to be independent,
and Section 5605(d) and 5605(e) require listed
companies to have independent director oversight of executive compensation and nomination
of directors. As a foreign private issuer, however, we are permitted to follow home country practice in lieu of
the above requirements.
Our Board of Directors could make such a decision to depart from such requirements by ordinary resolution.
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The
corporate governance practice in our home country, the Cayman Islands, does not require a majority of our Board to consist of independent
directors or the implementation of a nominating and corporate
governance committee. Since a majority of our Board of Directors would
not consist of independent directors if we relied on the foreign private issuer exemption, fewer Board members would be exercising
independent
 judgment and the level of Board oversight on the management of our company might decrease as a result. In addition, we could opt to follow
Cayman Islands law instead of the Nasdaq
requirements that mandate that we obtain shareholder approval for certain dilutive events, such
as an issuance that will result in a change of control, certain transactions other than a public offering involving
issuances of 20%
or greater interests in the company and certain acquisitions of the shares or assets of another company.
 
As
a “controlled company” under the rules of The Nasdaq Capital Market, we may choose to exempt our company from certain corporate
governance requirements that could have an adverse effect on
our public Class A shareholders.
 
Youxin
Technology Ltd, as settlor, created a voting trust known as the Youxin BM Trust (the “Voting Trust”) with Kastle Limited
as the Trustee (the “Trustee”). Anxin Youxin Capital Ltd, Hope Youxin
Capital Ltd, FWZ Youxin Capital Ltd, Youxin XHB Capital
Ltd, and Youxin HW Capital Ltd (the “Beneficiaries”), the Beneficiaries of the Voting Trust and their respective principals,
Shaozhang Lin,
Jinhou Sun, Weizhao Feng, and Yanling Xu transferred ownership of 8,945,307 Class B Shares, which have 20 votes per share;
and 6,204,895 Class A Shares to the Voting Trust. The investment and voting
decisions of the Voting Trustee are made by the Trustee at
the direction of the Trust Committee. Jinhou Sun was appointed the Chairman of the Trust Committee by the Beneficiaries and Principals.
The
Chairman has the exclusive right to appoint the other members of the Committee and remove any members so appointed. We meet the definition
of a “controlled company” under the corporate governance
standards for Nasdaq listed companies. As such, we are eligible
 to utilize certain exemptions from the corporate governance requirements of The Nasdaq Stock Market. We are a “controlled company”
within the meaning of Nasdaq Listing Rule 5615(c). As a controlled company, we qualify for, and our Board of Directors, the composition
of which is and will be controlled by this shareholder, may rely
upon exemptions from several of Nasdaq’s corporate governance
requirements, including requirements that:
 
  ● a
majority of the board of directors consist of independent directors;
     
  ● compensation
of officers be determined or recommended to the board of directors by a majority of its independent directors or by a compensation
committee comprised solely of independent

directors; and
     
  ● director
nominees be selected or recommended to the board of directors by a majority of its independent directors or by a nominating and corporate
governance committee that is composed entirely

of independent directors.
 
As
long as our officers and directors, either individually or in the aggregate, own at least 50% of the voting power of our company, we
are a “controlled company” as defined under Nasdaq Marketplace
Rules.
 
Accordingly,
to the extent that we may choose to rely on one or more of these exemptions, our shareholders would not be afforded the same protections
generally as shareholders of other Nasdaq-listed
companies for so long as these shareholders are collectively able to control the composition
of our Board and our Board determines to rely upon one or more of such exemptions.
 
Purchasers
of our Class A Shares will be unable to elect any directors of our company or participate in our corporate governance.
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Risks
Related to Our Offering and Ownership of Our Ordinary Shares
 
Our
dual-class ordinary shares structure may negatively impact the market price of its ordinary shares.
 
We
cannot predict whether the dual-class ordinary shares structure of our company, combined with the concentrated voting power of a voting
trust known as the Youxin BM Trust, with Kastle Limited as the
Trustee, owning at least 50% of the voting power of our Company. Additionally,
our founding shareholder and Chief Executive Officer, Mr. Shaozhang Lin, beneficially owned 57.03% of our total voting
power through
his beneficial ownership of 3,942,945 Class A Shares and 5,605,727 Class B Shares; and all of which had been transferred to Youxin BM
Trust, will result in a lower or more volatile market
price of our company’s Class A Shares, or other adverse consequences.
 
For
example, certain stock index providers, such as S&P Dow Jones, exclude companies with multiple classes capital structure from being
included in certain stock indices, including the S&P 500, the S&P
MidCap 400 and the S&P SmallCap 600. In addition, several
shareholder advisory firms and large institutional investors oppose the use of multiple class structures. As a result, the dual class
structure of the
ordinary shares of our company may prevent the inclusion of our company’s Class A Shares in such indices, may
cause shareholder advisory firms to publish negative commentary about our company’s
corporate governance practices or otherwise
seek to cause our company to change its capital structure, and may result in large institutional investors not purchasing our Class A
Shares. Any exclusion from
stock indices could result in a less active trading market for our Class A Shares. Any actions or publications
by shareholder advisory firms or institutional investors critical of our company’s corporate
governance practices or capital structure
could also adversely affect the value of our Class A Shares.
 
The
holders of Class A Shares are entitled to 1 vote per share and the holders of the Class B Shares are entitled to 20 votes per share.
Each Class B Share is convertible into one Class A Share under certain
circumstances. The difference in the voting rights between Class
A Shares and Class B Shares could also harm the value of our Class A Shares to the extent that any investor or potential future purchaser
of
our company’s Class A Shares ascribes value to the right of holders of its Class B Shares to twenty votes per share of Class
B Shares, or could potentially result in the Class B Shares receiving higher
consideration in a sale of such company than that paid to
holders of our Class A Shares. The existence of two classes of ordinary shares could also result in less liquidity for our Class B Shares
than if there
were only one class of ordinary shares. See “Description of Share Capital” for more information on our securities.
 
We
are an “emerging growth company,” and we cannot be certain whether the reduced reporting requirements applicable to emerging
growth companies will make our ordinary shares less attractive to
investors.
 
We
 are an “emerging growth company,” as defined in the JOBS Act. For as long as we continue to be an emerging growth company,
 we may take advantage of exemptions from various reporting
requirements that are applicable to other public companies that are not emerging
growth companies, including not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley
Act, reduced disclosure obligations regarding executive compensation in our periodic reports and exemptions from the requirements of
holding a nonbinding advisory vote on executive
compensation and shareholder approval of any golden parachute payments not previously
approved. We could be an emerging growth company for up to five years, although we could lose that status sooner
if our revenues reach
$1.235 billion, if we issue $1.0 billion or more in non-convertible debt in a three year period, or if the market value of our ordinary
shares held by non-affiliates exceeds $700 million as
of any December 31 before that time, in which case we would no longer be an emerging
growth company as of the following June 30. We cannot predict if investors will find our ordinary shares less
attractive because we may
rely on these exemptions. If some investors find our ordinary shares less attractive as a result, there may be a less active trading
market for our ordinary shares and our share price
may be more volatile. Under the JOBS Act, emerging growth companies can also delay
adopting new or revised accounting standards until such time as those standards apply to private companies.
 
Because
 we have elected to use the extended transition period for complying with new or revised accounting standards for an “emerging growth
 company”, our financial statements may not be
comparable to companies that comply with these accounting standards as of the public
company effective dates.
 
We
have elected to use the extended transition period for complying with new or revised accounting standards under Section 107(b) of the
JOBS Act. This election allows us to delay the adoption of new or
revised accounting standards that have different effective dates for
public and private companies until those standards apply to private companies. As a result of this election, our financial statements
may not
be comparable to companies that comply with these accounting standards as of the public company effective dates. Consequently,
our financial statements may not be comparable to companies that comply
with public company effective dates. Because our financial statements
may not be comparable to companies that comply with public company effective dates, investors may have difficulty evaluating or
comparing
our business, performance or prospects in comparison to other public companies, which may have a negative impact on the value and liquidity
of our ordinary shares. We cannot predict if
investors will find our ordinary shares less attractive because we plan to rely on this
exemption. If some investors find our ordinary shares less attractive as a result, there may be a less active trading market
for our
ordinary shares and our share price may be more volatile.
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If
we are unable to implement and maintain effective internal control over financial reporting in the future, investors may lose confidence
in the accuracy and completeness of our financial reports and
the market price of our ordinary shares may decline.
 
In
preparation of our consolidated financial statements as of and for the year ended September 30, 2024, we identified material weaknesses
in our internal control over financial reporting, as defined in the
standards established by the PCAOB and other control deficiencies.
The material weaknesses that have been identified relate to (i) lack of sufficient and competent financial reporting and accounting
personnel
with appropriate knowledge of U.S. GAAP and reporting requirements set forth by the SEC to address complex U.S. GAAP technical accounting
issues, and to prepare and review consolidated
financial statements and related disclosures in accordance with U.S.GAAP and SEC reporting
requirements; (ii) lack of formal internal control policies and internal independent supervision functions to
establish formal risk assessment
process and internal control framework; and (iii) lack of sufficient controls designed and implemented in IT environment and IT general
control activities, which are mainly
associated with areas of logical access management, change management as well as cyber security
management.
 
Following
 the identification of the material weaknesses and control deficiencies, we have taken and planned to continue to take remedial measures,
 including hiring Serious Financial Management &
Consulting (Shenzhen) Co. Ltd as our consultant which has the requisite training
 and experience in the preparation of financial statements in compliance with applicable SEC requirements, and
implementing regular and
 continuous U.S. GAAP accounting and financial reporting training programs for our accounting and financial reporting personnel. In order
 to maintain and improve the
effectiveness of our disclosure controls and procedures and internal controls over financial reporting, we
will need to expend significant resources and provide significant management oversight. We plan to
adopt measures to improve our internal
file management procedures and an effective recognition procedure by (i) hiring additional finance and accounting staff with qualifications
and work experiences in
IFRS and SEC reporting requirements to formalize and strengthen key internal controls over financial reporting;
(ii) design and formalizing internal control policies, ensuring clear segregation of duties, and
implement a structured risk assessment
process. Developing a comprehensive internal control framework that includes regular monitoring, clear accountability, and periodic reviews
to enhance transparency
and mitigate potential risks; and (iii) regularly conducting checks on the IT software we utilize to ensure its
proper functionality, and arranging training sessions for our IT staff.
 
However,
the implementation of these measures may not fully address the material weaknesses in our internal control over financial reporting.
Our failure to correct the material weaknesses 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 filings on a timely basis. Moreover, ineffective internal control over financial reporting significantly
hinders our ability to prevent fraud.
 
As
a public company, we are required to maintain internal control over financial reporting and to report any material weaknesses in such
internal control. In addition, beginning with annual report on Form
20-F for the year ending September 30, 2025, we are required to furnish
a report by management on the effectiveness of our internal control over financial reporting pursuant to Section 404 of the Sarbanes-
Oxley
Act. We are in the process of designing, implementing, and testing the internal control over financial reporting required to comply with
this obligation, which process is time consuming, costly, and
complicated.
 
In
addition, our independent registered public accounting firm are required to attest to the effectiveness of our internal control over
 financial reporting beginning with our annual report on Form 20-F
following the date on which we are no longer an “emerging growth
company,” which may be up to five full years following the date of this offering. If we identify material weaknesses in our internal
control
over financial reporting, if we are unable to comply with the requirements of Section 404 in a timely manner or assert that our
internal control over financial reporting is effective, or if our independent
registered public accounting firm is unable to express
an opinion as to the effectiveness of our internal control over financial reporting when required, investors may lose confidence in the
accuracy and
completeness of our financial reports and the market price of our ordinary shares could be negatively affected, and we could
become subject to investigations by the stock exchange on which our securities
are listed, the SEC, or other regulatory authorities,
which could require additional financial and management resources.
 

58



 
 
Our
management team lacks experience in managing a U.S. public company and complying with laws applicable to such company, the failure of
which may adversely affect our business, financial
conditions and results of operations.
 
Our
current management team lacks experience in managing a U.S. publicly traded company, interacting with public company investors and complying
with the increasingly complex laws pertaining to U.S.
public companies. Prior to the completion of this offering, we mainly operate our
businesses as a private company in the PRC. As a result of this offering, our company is subject to significant regulatory
oversight
and reporting obligations under the federal securities laws and the scrutiny of securities analysts and investors, and our management
currently has no experience in complying with such laws,
regulations and obligations. Our management team may not successfully or efficiently
 manage our transition to becoming a U.S. public company. These new obligations and constituents will require
significant attention from
our senior management and could divert their attention away from the day-to-day management of our business, which could adversely affect
our business, financial conditions and
results of operations.
 
The
requirements of being a public company may strain our resources and divert management’s attention.
 
As
a public company, we are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act,
 the Sarbanes-Oxley Act, the Dodd-Frank Act, the listing
requirements of the securities exchange on which we list, and other applicable
securities rules and regulations. Despite recent reforms made possible by the JOBS Act, compliance with these rules and
regulations will
nonetheless increase our legal and financial compliance costs, make some activities more difficult, time-consuming or costly and increase
demand on our systems and resources, particularly
after we are no longer an “emerging growth company.” The Exchange Act requires,
among other things, that we file annual and current reports with respect to our business and operating results. In addition,
as long
as we are listed on The Nasdaq Capital Market, we are also required to file semi-annual financial statements.
 
We
expect these rules and regulations to increase our legal, accounting and financial compliance costs and to make certain corporate activities
more time-consuming and costly. In addition, we will incur
additional costs associated with our public company reporting requirements.
While it is impossible to determine the amounts of such expenses in advance, we expect that we will incur expenses of between
$500,000
and $1 million per year that we did not experience prior to commencement of this offering.
 
As
 a result of disclosure of information in this prospectus and in filings required of a public company, our business and financial condition
 has become more visible, which we believe may result in
threatened or actual litigation, including by competitors and other third parties.
If such claims are successful, our business and operating results could be harmed, and even if the claims do not result in
litigation
 or are resolved in our favor, these claims, and the time and resources necessary to resolve them, could divert the resources of our management
 and adversely affect our business, brand and
reputation and results of operations.
 
We
also expect that being a public company and these rules and regulations will make it more expensive for us to obtain director and officer
liability insurance, and we may be required to accept reduced
coverage or incur substantially higher costs to obtain coverage. These
factors could also make it more difficult for us to attract and retain qualified members of our Board of Directors, particularly to serve
on
our audit committee and compensation committee, and qualified executive officers.
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The
market price of our ordinary shares may be volatile or may decline regardless of our operating performance, and you may not be able to
resell your shares at or above the public offering price.
 
The
public offering price for our ordinary shares will be determined through negotiations between the underwriters and us and may vary from
the market price of our ordinary shares following our public
offering. If you purchase our ordinary shares in our public offering, you
may not be able to resell those Shares at or above the public offering price. We cannot assure you that the public offering price of
our
ordinary shares, or the market price following our public offering, will equal or exceed prices in privately negotiated transactions
of our shares that have occurred from time to time prior to our public
offering. The market price of our ordinary shares may fluctuate
significantly in response to numerous factors, many of which are beyond our control, including:
 
  ● actual
or anticipated fluctuations in our revenue and other operating results;
     
  ● the
financial projections we may provide to the public, any changes in these projections or our failure to meet these projections;
     
  ● actions
of securities analysts who initiate or maintain coverage of us, changes in financial estimates by any securities analysts who follow
our company, or our failure to meet these estimates or the

expectations of investors;
     
  ● announcements
by us or our competitors of significant products or features, technical innovations, acquisitions, strategic partnerships, joint
ventures, or capital commitments;
     
  ● price
and volume fluctuations in the overall stock market, including as a result of trends in the economy as a whole;
     
  ● lawsuits
threatened or filed against us; and
     
  ● other
events or factors, including those resulting from war or incidents of terrorism, or responses to these events.
 
In
addition, the stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market
prices of equity securities of many companies. Stock prices of
many companies have fluctuated in a manner unrelated or disproportionate
to the operating performance of those companies. In the past, shareholders have filed securities class action litigation following
periods
of market volatility. If we were to become involved in securities litigation, it could subject us to substantial costs, divert resources
and the attention of management from our business, and adversely
affect our business.
 
We
have broad discretion in the use of the net proceeds from our public offering and may not use them effectively.
 
If
 this offering prices above the assumed price per Class A Share or if we increase the aggregate offering size with an immediately effective
post-effective amendment, we could raise more funds than
currently assumed. To the extent (i) we raise more money than required for the
purposes explained in the section titled “Use of Proceeds” or (ii) we determine that the proposed uses set forth in that
section
are no longer in the best interests of our company, we cannot specify with any certainty the particular uses of such net proceeds
 that we will receive from our public offering. However, we will advise
shareholders as required in our annual reports on Form 20-F of
any changes in application of funds and will file a current report on Form 6-K to the extent we determine such changes in application
must be
disclosed more quickly.
 
Our
management will have broad discretion in the application of such net proceeds, including working capital, possible acquisitions, and
other general corporate purposes, and we may not spend or invest
these proceeds in a way with which our shareholders agree. The failure
by our management to apply these funds effectively could harm our business and financial condition. Pending their use, we may invest
the net proceeds from our public offering in a manner that does not produce income or that loses value.
 
We
do not intend to pay dividends for the foreseeable future.
 
We
currently intend to retain any future earnings to finance the operation and expansion of our business, and we do not expect to declare
or pay any dividends in the foreseeable future. As a result, you may
only receive a return on your investment in our ordinary shares
if the market price of our ordinary shares increases.
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We
are subject to liability risks stemming from our foreign status, which could make it more difficult for investors to sue or enforce judgments
against our company.
 
Cayman
Islands companies may not have standing to initiate a shareholder derivative action in a federal court of the United States. The circumstances
in which any such action may be brought, and the
procedures and defenses that may be available in respect to any such action, may result
 in the rights of shareholders of a Cayman Islands company being more limited than those of shareholders of a
company organized in the
United States. Accordingly, shareholders may have fewer alternatives available to them if they believe that corporate wrongdoing has
occurred. The Cayman Islands courts are also
unlikely to recognize or enforce against us judgments of courts in the United States based
on certain liability provisions of U.S. securities law; and to impose liabilities against us, in original actions brought
in the Cayman
Islands, based on certain liability provisions of U.S. securities laws that are penal in nature. There is no statutory recognition in
the Cayman Islands of judgments obtained in the United States,
although the courts of the Cayman Islands will generally recognize and
enforce the non-penal judgment of a foreign court of competent jurisdiction without retrial on the merits. This means that even if
shareholders
were to sue us successfully, they may not be able to recover anything to make up for the losses suffered.
 
Lastly,
under the law of the Cayman Islands, there is little statutory law for the protection of minority shareholders. The principal protection
under statutory law is that shareholders may bring an action to
enforce the constituent documents of the corporation, our Fifth
Amended and Restated Memorandum and Articles of Association. Shareholders are entitled to have the affairs of the company conducted in
accordance with the general law and the Fifth Amended and Restated Memorandum and Articles of Association.
 
There
are common law rights for the protection of shareholders that may be invoked, largely dependent on English company law since the common
law of the Cayman Islands for business companies is
limited. Under the general rule pursuant to English company law known as the rule
in Foss v. Harbottle, a court will generally refuse to interfere with the management of a company at the insistence of a
minority
of its shareholders who express dissatisfaction with the conduct of the company’s affairs by the majority or the board of directors.
However, every shareholder is entitled to have the affairs of the
company conducted properly according to law and the constituent documents
of the corporation. As such, if those who control the company have persistently disregarded the requirements of company law
or the provisions
of the company’s Memorandum and Articles of Association, then the courts will grant relief. Generally, the areas in which the courts
will intervene are the following: (1) an act complained
of which is outside the scope of the authorized business or is illegal or not
capable of ratification by the majority; (2) acts that constitute fraud on the minority where the wrongdoers control the company; (3)
acts that infringe on the personal rights of the shareholders, such as the right to vote; and (4) where the company has not complied
with provisions requiring approval of a special or extraordinary majority of
shareholders, which are more limited than the rights afforded
minority shareholders under the laws of many states in the United States.
 
Our
Board of Directors may decline to register transfers of ordinary shares in certain circumstances.
 
Our
Board of Directors may refuse to register the transfer of our company’s ordinary shares to any person. They may do so in their
absolute discretion, without giving any reason for their refusal, and
irrespective of whether the share is fully paid or our company
has no lien over it.
 
If
our directors refuse to register a transfer they shall, within three months after the date on which the instrument of transfer was lodged,
send to each of the transferor and the transferee notice of such
refusal. The registration of transfers may be suspended and the register
closed at such times and for such periods as our Board of Directors may from time to time determine, provided, however, that the
registration
of transfers shall not be suspended nor the register closed for more than 30 days in any calendar year.
 
You
may be unable to present proposals before general meetings or extraordinary general meetings not called by shareholders.
 
Cayman
Islands law provides shareholders with only limited rights to requisition a general meeting and does not provide shareholders with any
right to put any proposal before a general meeting. However,
these rights may be provided in a company’s articles of association.
Our Memorandum and Articles of Association allow our shareholders holding shares representing in aggregate not less than 10% of our
voting
share capital in issue, to requisition an extraordinary general meeting of our shareholders, in which case our directors are obliged
to call such meeting and to put the resolutions so requisitioned to a
vote at such meeting.
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Our
Articles of Association do not provide our shareholders with any right to put any proposals before annual general meetings or extraordinary
general meetings not called by such shareholders. Advance
notice of at least five (5) clear days is required for the convening of our
annual general shareholders’ meeting and any other general meeting of our shareholders. A quorum required for a meeting of
shareholders
consists of at least one or more shareholders present in person or by proxy, representing not less than one-third of the outstanding
shares carrying the right to vote at such general meeting. In the
event we do not have quorum within 15 minutes of the time appointed
 for the meeting, or if at any time during the meeting it becomes inquorate, then: (a) if the meeting was requisitioned by the
shareholders,
it shall be cancelled; (b) in any other case, the meeting shall stand adjourned to the same time and place seven days hence, or to such
other time or place as is determined by the directors. If a
quorum is not present within 15 minutes of the time appointed for the adjourned
meeting, then the shareholders present in person or by proxy shall constitute a quorum.
 
As
noted in the risk factor titled “We are a “foreign private issuer,” and our disclosure obligations differ from those
of U.S. domestic reporting companies. As a result, we may not provide you the same
information as U.S. domestic reporting companies or
we may provide information at different times, which may make it more difficult for you to evaluate our performance and prospects.”,
The Nasdaq
Capital Market allows foreign private issuers like our Company to opt to follow rules that apply in the issuer’s home
country instead of a given Nasdaq rule. NASDAQ Listing Rule 5615(a)(3) permits a
foreign private issuer like us to follow home country
practices in lieu of certain requirements of Listing Rule 5600, provided that such foreign private issuer discloses in its annual report
filed with the SEC
each requirement of Rule 5600 that it does not follow and describes the home country practice followed in lieu of
such requirement. We have opted to follow home country practice regarding quorum
requirements pursuant to NASDAQ Listing Rule 5615(a)(3).
 
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.
 
We
are an exempted company incorporated under the laws of the Cayman Islands. Our corporate affairs are governed by our Fifth Amended
and Restated Memorandum and Articles of Association, the
Companies Act (Revised) of the Cayman Islands and the common law of the Cayman
 Islands. The rights of shareholders to take action against the directors, actions by minority shareholders and the
fiduciary duties of
our directors to us under Cayman Islands law are to a large extent governed by the common law of the Cayman Islands. The common law of
the Cayman Islands is derived in part from
comparatively limited judicial precedent in the 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 the
Cayman Islands. The
rights of our shareholders and the fiduciary duties of our directors under 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, the Cayman Islands has 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 the 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.
 
Shareholders
of Cayman Islands exempted companies like us have no general rights under Cayman Islands law to inspect corporate records (other than
the memorandum and articles of association and any
special resolutions passed by such companies, and the register of mortgages and charges
of such companies) or to obtain copies of lists of shareholders of these companies. Our directors have discretion
under our Second Amended
and Restated Articles of Association 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 motion or to solicit proxies from other
shareholders in connection
with a proxy contest.
 
Certain
corporate governance practices in the Cayman Islands, which is our home country, differ significantly from requirements for companies
incorporated in other jurisdictions such as the United States.
To the extent we choose to follow home country practice with respect to
 corporate governance matters, our shareholders may be afforded less protection than they otherwise would under rules and
regulations
applicable to U.S. domestic issuers.
 
As
a result 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 Act of the Cayman
Islands and
the laws applicable to companies incorporated in the United States and their shareholders, see “Description of Share Capital—Differences
in Corporate Law.”
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Certain
judgments obtained against us by our shareholders may not be enforceable.
 
We
are a Cayman Islands company and substantially all of our assets are located outside of the United States. Substantially all of our current
operations are conducted in China. In addition, all of our current
directors and officers are nationals and residents of countries other
than the United States. Substantially all of the assets of these persons are located outside the United States. As a result, it may be
difficult
or impossible for you to bring an action against us or against these individuals in the United States in the event that you
believe that 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 the Cayman Islands 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 the Cayman Islands, see “Enforceability of Civil
Liabilities.”
 
Certain
facts, forecasts and statistics contained in this prospectus are derived from a third-party report and publicly available official sources
and they may not be reliable.
 
Certain
 facts, forecasts and other statistics contained in this prospectus relating to China, the PRC economy and the industry in which we operate
have been derived from various official government
publications or other third-party reports. We have taken reasonable care in the reproduction
or extraction of the official government publications or other third-party reports for the purpose of disclosure in
this prospectus,
however, we cannot guarantee the quality or reliability of such source materials. They have not been prepared or independently verified
by us, the underwriters or any of their respective
affiliates or advisers and, therefore, we make no representation as to the accuracy
of such statistics, which may not be consistent with other information compiled within or outside the PRC. Due to possibly
flawed or
 ineffective collection methods or discrepancies between published information and market practice, such statistics in this prospectus
may be inaccurate or may not be comparable to statistics
produced with respect to other economies. Further, there is no assurance that
they are stated or compiled on the same basis or with the same degree of accuracy as the case may be in other jurisdictions. In all
cases,
investors should give consideration as to how much weight or importance they should attach to or place on such facts.
 
General
risks
 
Our
 business is sensitive to general economic conditions, and any severe or prolonged downturn in the global or PRC economy could materially
 and adversely affect our business and financial
condition.
 
Economic
conditions in China are sensitive to global economic conditions. Because our current revenue is derived largely from China, our business
and prospects may be affected by economic conditions in
China. The sale of our products is dependent upon the consumption of goods in
the retail industry, which may in turn depend on the level of disposable income, perceived future earnings and willingness to
spend.
Due to uncertain global economic conditions, particularly the current trade tension between the U.S. and China, our clients may reduce
the amount they spend on cloud services, like ours. In addition,
financial turmoil, banking systems or currency exchange rates may significantly
restrict our ability to obtain financing in the capital markets or from financial institutions on commercially reasonable terms,
or at
all, which could also materially and adversely affect our business, results of operations and prospects.
 

USE
OF PROCEEDS
 

Unless
otherwise set forth in the applicable prospectus supplement, we intend to use the net proceeds of any offering of securities for working
capital and other general corporate purposes, which may
include the repayment or refinancing of outstanding indebtedness and the financing
of future acquisitions. We may have significant discretion in the use of any net proceeds. The net proceeds may be
invested temporarily
in interest-bearing accounts and short-term interest-bearing securities until they are used for their stated purpose. We may provide
additional information on the use of the net proceeds
from the sale of the offered securities in an applicable prospectus supplement
relating to the offered securities.
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DIVIDEND
POLICY
 

We
have never declared or paid any cash dividends on our ordinary shares. We anticipate that we will retain the earnings to support operations
and to finance the growth and development of our business.
Any future determination relating to our dividend policy will be made at the
discretion of our Board of Directors and will depend on a number of factors, including future earnings, capital requirements,
financial
conditions and future prospects and other factors the Board of Directors may deem relevant.
 
Under
Cayman Islands law, a Cayman Islands company may pay a dividend out of either its profit or share premium account, but a dividend may
not 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. Dividends
can be declared and paid out of funds lawfully available to us, which include the share premium account. According to our
Articles of
Association, except as otherwise provided by the rights attached to our ordinary shares, all dividends must be declared and paid according
to the amounts paid up on the ordinary shares on which
the dividend is paid. All dividends must be apportioned and paid proportionately
to the amount paid up on the ordinary shares during the time or part of the time in respect of which the dividend is paid.
However, if
an ordinary share is issued on terms providing that it will rank for dividend as from a particular date, then that ordinary share will
rank for dividend accordingly. For further information, see
“Material Tax Consequences Applicable to U.S. Holders of Our Ordinary
Shares — Cayman Islands Taxation.”
 
If
we determine to pay dividends on any of our ordinary shares in the future, as a holding company, we will be dependent on receipt of funds
from our operations in overseas subsidiaries.
 

CAPITALIZATION
AND INDEBTEDNESS
 

Our
capitalization will be set forth in the applicable prospectus supplement or in a report on Form 6-K subsequently furnished to the SEC
and specifically incorporated by reference into this prospectus.
 

MANAGEMENT’S
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
 

For
our management’s discussion and analysis of financial condition and results of operations for the years ended September 30, 2025,
2024 and 2023 please read “Item 5. Operating and Financial Review
and Prospects” in our 2025 Annual Report,
which is incorporated by reference into this prospectus.
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BUSINESS
 

For
a description of our business, please read “Item 4. Information on the Company—B. Business Overview” in our
2025 Annual Report, which is incorporated by reference into this prospectus. There have
been no material changes or developments
to our business since the filing of our 2025 Annual Report, except as otherwise set forth in this prospectus.
 
There
have been no material changes or developments to our business since the filing of our Annual Report, except as otherwise set forth in
this prospectus.
 

REGULATIONS
 

For
a description of significant rules and regulations that affect our business or our shareholders’ rights to receive dividends and
other distributions from us, please read “Regulations” in our Form F-1
(Registration No. 333-274404), which is incorporated
by reference into this prospectus. There have been no material changes or developments to our business since the filing of our 2025
Annual Report,
except as otherwise set forth in this prospectus.
 

MANAGEMENT
 

For
a description of our management, please read “Item 6. Directors, Senior Management and Employees” in our 2025
Annual Report, which is incorporated by reference into this prospectus. There have
been no material changes or developments to our management
since the filing of our 2025 Annual Report, except as otherwise set forth in this prospectus.
 

RELATED
PARTY TRANSACTIONS
 

For
our related party transaction during the year ended September 30, 2025, please read “Item 7. Major Shareholders And Related
Party Transactions - B. Related Party Transactions” in our 2025 Annual
Report, which both are incorporated by reference
into this prospectus.
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TAXATION
 

Material
income tax consequences relating to the purchase, ownership, and disposition of the securities offered by this prospectus are set forth
in “Item 10. Additional Information—E. Taxation” in the 2025
Annual Report, which is incorporated herein by
reference, as updated

 
DESCRIPTION
OF SHARE CAPITAL AND OTHER SECURITIES

 
We are a Cayman Islands
 exempted company with limited liability duly registered with the Cayman Islands Registrar of Companies. Our affairs are governed by our
 Fifth Amended and Restated
Memorandum and Articles of Association, the Companies Act (as revised) of the Cayman Islands, which is referred
 to as the Companies Act below, and the common law of the Cayman Islands. Our
corporate purposes are unrestricted and we have the authority
to carry out any object not prohibited by any law as provided by Section 7(4) of the Companies Act.
 
Information
relating to our Class A Shares and Class B Shares and certain provision of our amended and restated memorandum and articles of association
is incorporated by reference from our Annual
Report, under the caption “Item 10. Additional Information – 10.B. Articles
of Association.” Such information does not purport to be complete and is qualified in its entirety by the provisions of our
fifth
amended and restated memorandum and articles of association and applicable provisions of the Companies Act (as revised)
of the Cayman Islands and the common law of the Cayman Islands. You should
read our amended and restated memorandum and articles
of association, which are filed as Exhibit 3.2 of this registration statement for the provisions that are important to you.
 
As
the date of the prospectus, the authorized share capital of our company is US$1,640,000 divided into (i) 204,750,000 class
A ordinary shares of US$0.008 par value each and (ii) 20,000,000 class B
ordinary shares of US$0.0001 par value each. As of May 8, 2026, our company had 13,846,647 Class A Shares and 8,945,307 Class B Shares, issued and outstanding, respectively.
For a description of our
Class A and Class B Shares, including the rights and obligations thereto, please refer to our Annual Report,
which is incorporated by reference herein.
 
See
“Where You Can Find More Information” elsewhere in this prospectus for information on where you can obtain copies
of our amended and restated memorandum and articles of association, which have
been filed with and are publicly available from the SEC.
 

DESCRIPTION
OF SHARE PURCHASE CONTRACTS AND SHARE PURCHASE UNITS
 

We
may issue share purchase contracts, including contracts obligating holders to purchase from us, and obligating us to sell to the holders,
a specified number of shares of Class A Shares or other securities
registered hereunder at a future date or dates, which we refer to
in this prospectus as “share purchase contracts.” The price per share of the securities and the number of shares of the securities
may be fixed
at the time the share purchase contracts are issued or may be determined by reference to a specific formula set forth in
the share purchase contracts.
 
The
share purchase contracts may be issued separately or as part of units consisting of a share purchase contract and warrants, other securities
 registered hereunder or debt obligations of third parties,
including U.S. treasury securities, securing the holders’ obligations
to purchase the securities under the share purchase contracts, which we refer to herein as “share purchase units.” The share
purchase
contracts may require holders to secure their obligations under the share purchase contracts in a specified manner. The share
purchase contracts also may require us to make periodic payments to the holders
of the share purchase units or vice versa, and those
payments may be unsecured or refunded on some basis.
 
The
share purchase contracts, and, if applicable, collateral or depositary arrangements, relating to the share purchase contracts or share
purchase units, will be filed with the SEC in connection with the
offering of share purchase contracts or share purchase units. The prospectus
supplement relating to a particular issue of share purchase contracts or share purchase units will describe the terms of those share
purchase contracts or share purchase units, including the following:
 
  ● if
applicable, a discussion of material tax considerations; and
 
  ● any
other information we think is important about the share purchase contracts or the share purchase units.
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DESCRIPTION
OF WARRANTS
 

The
following description, together with the additional information we may include in any applicable prospectus supplements, summarizes the
material terms and provisions of the warrants that we may
offer under this prospectus and the related warrant agreements and warrant
certificates. While the terms summarized below will apply generally to any warrants that we may offer under this prospectus, we
will
describe the particular terms of any series of warrants that we may offer in more detail in the applicable prospectus supplement. If
we indicate in the prospectus supplement, the terms of any warrants
offered under that prospectus supplement may differ from the terms
described below. However, no prospectus supplement shall fundamentally change the terms that are set forth in this prospectus or offer
a
security that is not registered and described in this prospectus at the time of its effectiveness. Specific warrant agreements will
contain additional important terms and provisions and will be incorporated by
reference as an exhibit to the registration statement that
includes this prospectus or as an exhibit to a report filed under the Exchange Act.
 
General
 
We
may issue warrants that entitle the holder to purchase our Class A Shares, or any combination thereof. We may issue warrants independently
or together with Class A Shares, or any combination thereof,
and the warrants may be attached to or separate from such securities.
 
We
will describe in the applicable prospectus supplement the terms of the series of warrants, including:
 
  ● the
offering price and aggregate number of warrants offered;
     
  ● the
currency for which the warrants may be purchased, if not United States dollars;
     
  ● if
applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with
each such security or each principal amount of such security;
     
  ● if
applicable, the date on and after which the warrants and the related securities will be separately transferable;
     

  ● in
the case of warrants to purchase Class A Shares, preferred shares, or depositary shares, the number of Class A Shares, preferred
shares or depositary shares purchasable upon the exercise of one
warrant and the price at which these shares may be purchased upon
such exercise;

     
  ● the
effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement and the warrants;
     
  ● the
terms of any rights to redeem or call the warrants;
     
  ● any
provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
     
  ● the
dates on which the right to exercise the warrants will commence and expire;
     
  ● the
manner in which the warrant agreement and warrants may be modified;
     
  ● federal
income tax consequences of holding or exercising the warrants;
     
  ● the
terms of the securities issuable upon exercise of the warrants; and
     
  ● any
other specific terms, preferences, rights or limitations of or restrictions on the warrants.
 
Before
exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise,
including:
 

  ● in
the case of warrants to purchase Class A Shares, preferred shares or depositary shares, the right to receive dividends, if any, or,
payments upon our liquidation, dissolution or winding up or to
exercise voting rights, if any.
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Exercise
of Warrants
 
Each
warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price
that we describe in the applicable prospectus supplement. Unless
we otherwise specify in the applicable prospectus supplement, holders
of the warrants may exercise the warrants at any time up to the specified time on the expiration date that we set forth in the applicable
prospectus supplement. After the close of business on the expiration date, unexercised warrants will become void.
 
Holders
of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with
specified information, and paying the required amount to the
warrant agent in immediately available funds, as provided in the applicable
prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable prospectus supplement
the
information that the holder of the warrant will be required to deliver to the warrant agent.
 
Upon
 receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the
warrant agent or any other office indicated in the applicable
prospectus supplement, we will issue and deliver the securities purchasable
upon such exercise. If fewer than all of the warrants represented by the warrant certificate are exercised, then we will issue a new
warrant certificate for the remaining amount of warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants
may surrender securities as all or part of the exercise price for
warrants.
 
Enforceability
of Rights by Holders of Warrants
 
Each
warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship
of agency or trust with any holder of any warrant. A single bank or
trust company may act as warrant agent for more than one issue of
warrants. A warrant agent will have no duty or responsibility in case of any default by us under the applicable warrant agreement or
warrant, including any duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder
of a warrant may, without the consent of the related warrant agent or
the holder of any other warrant, enforce by appropriate legal action
its right to exercise, and receive the securities purchasable upon exercise of, its warrants.
 
Modification
of the Warrant Agreement
 
The
warrant agreements may permit us and the warrant agent, if any, without the consent of the warrant holders, to supplement or amend the
agreement in the following circumstances:
 
  ● to
cure any ambiguity;
 
  ● to
correct or supplement any provision which may be defective or inconsistent with any other provisions; or
 
  ● to
add new provisions regarding matters or questions that we and the warrant agent may deem necessary or desirable and which do not
adversely affect the interests of the warrant holders.
 

DESCRIPTION
OF RIGHTS
 

We
may issue rights to purchase Class A Shares, preferred shares, depositary shares that we may offer to our securityholders. The rights
may or may not be transferable by the persons purchasing or
receiving the rights. In connection with any rights offering, we may enter
 into a standby underwriting or other arrangement with one or more underwriters or other persons pursuant to which such
underwriters or
other persons would purchase any offered securities remaining unsubscribed for after such rights offering. Each series of rights will
be issued under a separate rights agent agreement to be
entered into between us and a bank or trust company, as rights agent, that we
will name in the applicable prospectus supplement. The rights agent will act solely as our agent in connection with the rights and
will
not assume any obligation or relationship of agency or trust for or with any holders of rights certificates or beneficial owners of rights.
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The
prospectus supplement relating to any rights that we offer will include specific terms relating to the offering, including, among other
matters:
 
  ● the
date of determining the securityholders entitled to the rights distribution;
 
  ● the
aggregate number of rights issued and the aggregate number of shares of Class A Shares, preferred shares, or depositary shares purchasable
upon exercise of the rights;
 
  ● the
exercise price;
 
  ● the
conditions to completion of the rights offering;
 
  ● the
date on which the right to exercise the rights will commence and the date on which the rights will expire; and
 
  ● applicable
tax considerations.
 
Each
right would entitle the holder of the rights to purchase for cash the principal amount of shares of Class A Shares, preferred shares,
depositary shares at the exercise price set forth in the applicable
prospectus supplement. Rights may be exercised at any time up to
the close of business on the expiration date for the rights provided in the applicable prospectus supplement. After the close of business
on
the expiration date, all unexercised rights will become void.
 
If
less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed securities directly to persons
other than our security holders, to or through agents, underwriters or
dealers or through a combination of such methods, including pursuant
to standby arrangements, as described in the applicable prospectus supplement.
 

DESCRIPTION
OF UNITS
 

We
may issue units comprised of one or more of the other securities described in this prospectus in any combination. Each unit will be issued
so that the holder of the unit is also the holder of each security
included in the unit. Thus, the holder of a unit will have the rights
and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities
included in the unit may not be held or transferred separately, at any time or at any time before a specified date or occurrence.
 
The
applicable prospectus supplement may describe:
 
  ● the
designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;
 
  ● any
provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
 
  ● whether
the units will be issued in fully registered or global form.
 
The
applicable prospectus supplement will describe the terms of any units. The preceding description and any description of units in the
applicable prospectus supplement does not purport to be complete
and is subject to and is qualified in its entirety by reference to the
unit agreement and, if applicable, collateral arrangements and depository arrangements relating to such units.
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PLAN
OF DISTRIBUTION
 

We
may sell the securities described in this prospectus through underwriters or dealers, through agents, or directly to one or more purchasers
or through a combination of these methods. The applicable
prospectus supplement will describe the terms of the offering of the securities,
including:
 
  ● the
name or names of any underwriters, if any, and if required, any dealers or agents, and the amount of securities underwritten or purchased
by each of them, if any;
     
  ● the
public offering price or purchase price of the securities from us and the net proceeds to us from the sale of the securities;
     
  ● any
underwriting discounts and other items constituting underwriters’ compensation;
     
  ● any
discounts or concessions allowed or re-allowed or paid to dealers; and
     
  ● any
securities exchange or market on which the securities may be listed.
 
We
may distribute the securities from time to time in one or more transactions at:
 
  ● a
fixed price or prices, which may be changed;
     
  ● market
prices prevailing at the time of sale;
     
  ● varying
prices determined at the time of sale related to such prevailing market prices; or
     
  ● negotiated
prices.
 
Only
underwriters named in the prospectus supplement will be underwriters of the securities offered by the prospectus supplement.
 
If
we use underwriters in the sale, the underwriters will either acquire the securities for their own account and may resell the securities
from time to time in one or more transactions at a fixed public offering
price or at varying prices determined at the time of sale, or
sell the Shares on a “best efforts, minimum/maximum basis” when the underwriters agree to do their best to sell the securities
to the public. We
may offer the securities to the public through underwriting syndicates represented by managing underwriters or by underwriters
 without a syndicate. Any public offering price and any discounts or
concessions allowed or re-allowed or paid to dealers may change from
time to time.
 
If
we use a dealer in the sale of the securities being offered pursuant to this prospectus or any prospectus supplement, the securities
will be sold directly to the dealer, as principal. The dealer may then resell
the securities to the public at varying prices to be determined
by the dealer at the time of resale.
 
Our
Class A Shares are listed on the NASDAQ Capital Market. Unless otherwise specified in the related prospectus supplement, all securities
we offer, other than Class A Shares, will be new issues of
securities with no established trading market. Any underwriter may make a
market in these securities, but will not be obligated to do so and may discontinue any market making at any time without notice.
We may
apply to list any series of warrants or other securities that we offer on an exchange, but we are not obligated to do so. Therefore,
there may not be liquidity or a trading market for any series of
securities.
 
We
may sell the securities directly or through agents we designate from time to time. We will name any agent involved in the offering and
sale of securities and we will describe any commissions we may
pay the agent in the applicable prospectus supplement.
 
We
may authorize agents or underwriters to solicit offers by institutional investors to purchase securities from us at the public offering
price set forth in the prospectus supplement pursuant to delayed
delivery contracts providing for payment and delivery on a specified
date in the future. We will describe the conditions to these contracts and the commissions we must pay for solicitation of these contracts
in the applicable prospectus supplement.
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In
connection with the sale of the securities, underwriters, dealers or agents may receive compensation from us or from purchasers of the
securities for whom they act as agents in the form of discounts,
concessions or commissions. Underwriters may sell the securities to
 or through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters
or commissions from the purchasers for whom they may act as agents. Underwriters, dealers and agents that participate in the distribution
of the securities, and any institutional investors or
others that purchase securities directly and then resell the securities, may be
deemed to be underwriters, and any discounts or commissions received by them from us and any profit on the resale of the
securities by
them may be deemed to be underwriting discounts and commissions under the Securities Act.
 
We
may provide agents and underwriters with indemnification against particular civil liabilities, including liabilities under the Securities
Act, or contribution with respect to payments that the agents or
underwriters may make with respect to such liabilities. Agents and underwriters
may engage in transactions with, or perform services for, us in the ordinary course of business.
 
In
addition, we may enter into derivative transactions with third parties (including the writing of options), or sell securities not covered
by this prospectus to third parties in privately negotiated transactions.
If the applicable prospectus supplement indicates, in connection
with such a transaction, the third parties may, pursuant to this prospectus and the applicable prospectus supplement, sell securities
covered by
this prospectus and the applicable prospectus supplement. If so, the third party may use securities borrowed from us or others
to settle such sales and may use securities received from us to close out any
related short positions. We may also loan or pledge securities
covered by this prospectus and the applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event
of
default in the case of a pledge, sell the pledged securities pursuant to this prospectus and the applicable prospectus supplement.
The third party in such sale transactions will be an underwriter and will be
identified in the applicable prospectus supplement or in
a post-effective amendment.
 
To
facilitate an offering of a series of securities, persons participating in the offering may engage in transactions that stabilize, maintain,
or otherwise affect the market price of the securities. This may
include over-allotments or short sales of the securities, which involves
the sale by persons participating in the offering of more securities than have been sold to them by us. In those circumstances, such
persons would cover such over-allotments or short positions by purchasing in the open market or by exercising the over-allotment option
granted to those persons. In addition, those persons may stabilize or
maintain the price of the securities by bidding for or purchasing
securities in the open market or by imposing penalty bids, whereby selling concessions allowed to underwriters or dealers participating
in any
such offering may be reclaimed if securities sold by them are repurchased in connection with stabilization transactions. The effect
of these transactions may be to stabilize or maintain the market price of the
securities at a level above that which might otherwise
prevail in the open market. Such transactions, if commenced, may be discontinued at any time. We make no representation or prediction
as to the
direction or magnitude of any effect that the transactions described above, if implemented, may have on the price of our securities.
 

DILUTION
 

If
 required, we will set forth in a prospectus supplement the following information regarding any material dilution of the equity interests
 of investors purchasing securities in an offering under this
prospectus:
 
  ● the
net tangible book value per share of our equity securities before and after the offering;
     
  ● the
amount of the increase in such net tangible book value per share attributable to the cash payments made by purchasers in the offering;
and
     
  ● the
amount of the immediate dilution from the public offering price which will be absorbed by such purchasers.
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EXPENSES
RELATING TO THIS OFFERING
 

Set
forth below is an itemization of the total expenses, excluding underwriting discounts and commissions, that we expect to incur in connection
with this offering. With the exception of the SEC registration
fee, all amounts are estimates.
 
Securities and Exchange Commission Registration Fee   $ 13,810.00
Legal Fees and Expenses     * 
Accounting Fees and Expenses     * 
Miscellaneous Expenses     * 
Total Expenses   $ * 
 
*To
be determined
 

LEGAL
MATTERS
 

Kaufman
& Canoles, P.C. is acting as counsel to our company regarding U.S. securities law. Ogier is acting as counsel to our company regarding
Cayman Islands law. The validity of the Class A Shares
offered hereby will be passed upon for us by Ogier. Certain legal matters as to
PRC law will be passed upon for us by Jingtian & Gongcheng. Kaufman & Canoles, P.C. may rely upon Jingtian & Gongcheng
with
respect to matters governed by PRC law and on Ogier with respect to matters governed by Cayman law.
 

EXPERTS
 
Marcum
Asia CPAs LLP, an independent registered public accounting firm, has audited our consolidated financial statements as of September 30,
2025, 2024 and 2023, and for each of the years in the three-
year period ended September 30, 2025, included in our Annual Report on Form
20-F for the fiscal year ended September 30, 2025, which is incorporated by reference into this prospectus and elsewhere in
the registration
statement in reliance on the report of Marcum Asia CPAs LLP.
 
GGF
CPA LTD, an independent registered public accounting firm, has audited the consolidated financial statements of Celnet Technology Co.,
Ltd. and its subsidiaries as of September 30, 2025 and 2024,
and for each of the two years in the period ended September 30, 2025, included
in our Report on Form 6-K furnished to the SEC on April 21, 2026, which is incorporated by reference into this prospectus
and elsewhere
in the registration statement in reliance on the report of GGF CPA LTD.
 

INTERESTS
OF NAMED EXPERTS AND COUNSEL
 

No
expert or counsel named in this prospectus as having prepared or certified any part of this prospectus or having given an opinion upon
the validity of the securities being registered or upon other legal
matters in connection with the registration or offering of the Class
A Shares was employed on a contingency basis, or had, or is to receive, in connection with the offering, a substantial interest, direct
or
indirect, in the registrant. Nor was any such person connected with the registrant as a promoter, managing or principal underwriter,
voting trustee, director, officer, or employee.
 

DISCLOSURE
OF COMMISSION POSITION ON INDEMNIFICATION
 

Insofar
as indemnification for liabilities arising under the Securities Act, may be permitted to our directors, officers or persons controlling
us, we have been advised that it is the SEC’s opinion that such
indemnification is against public policy as expressed in such act
and is, therefore, unenforceable.
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INFORMATION
INCORPORATED BY REFERENCE
 

The
SEC allows us to “incorporate by reference” information that we file with them. Incorporation by reference allows us to disclose
important information to you by referring you to those other documents.
The information incorporated by reference is an important part
of this prospectus, and information that we file later with the SEC will automatically update and supersede this information. We filed
a
registration statement on Form F-3 under the Securities Act with the SEC with respect to the securities being offered pursuant
to this prospectus. This prospectus omits certain information contained in the
registration statement, as permitted by the SEC. You should
refer to the registration statement, including the exhibits and schedules attached to the registration statement and the information
incorporated by
reference, for further information about us and the securities being offered pursuant to this prospectus. Statements
in this prospectus regarding the provisions of certain documents filed with, or incorporated
by reference in, the registration statement
are not necessarily complete, and each statement is qualified in all respects by that reference. Copies of all or any part of the registration
statement, including the
documents incorporated by reference or the exhibits, may be obtained upon payment of the prescribed rates at
 the offices of the SEC listed below in “Where You Can Find More Information.” The
documents we are incorporating by reference
into this prospectus are:
 
This
prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below that have previously been
filed with the SEC:
 
  ● Our
Annual Report on Form 20-F for the fiscal year ended September 30, 2025, filed with the SEC on January 28, 2026.
     
  ● Our
Current Reports on Form 6-K, filed with the SEC on January 29, 2026, February 6, 2026, March 17, 2026, March 19, 2026, April 21, 2026 and April 27, 2026.
     
  ● The
description of our Class A Shares contained in our Registration Statement on Form 8-A, registering our Class A Shares under Section
12(b) under the Exchange Act, filed with the SEC on

December 13, 2024.
 
All
documents that we file with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (and in the case of a Current Report
on Form 6-K, so long as they state that they are incorporated
by reference into this prospectus, and other than Current Reports on Form
6-K, or portions thereof, furnished under Form 6-K) (i) after the initial filing date of the registration statement of which this
prospectus
forms a part and prior to the effectiveness of such registration statement and (ii) after the date of this prospectus and prior to the
termination of the offering shall be deemed to be incorporated by
reference in this prospectus from the date of filing of the documents,
unless we specifically provide otherwise. Information that we file with the SEC will automatically update and may replace information
previously filed with the SEC. To the extent that any information contained in any Current Report on Form 6-K or any exhibit thereto,
was or is furnished to, rather than filed with the SEC, such information
or exhibit is specifically not incorporated by reference.
 
You
may obtain a copy of these filings, without charge, by writing or calling us at:
 

Youxin
Technology Ltd
Room
1005, 1006, 1007, No. 122 Huangpu Avenue West, Tianhe District, Guangzhou, Guangdong Province,

People’s
Republic of China
Tel:
+86 13631357745

Attn:
Investor Relations
Website:
https://www.ir.youxin.cloud/

 
You
 should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have not
 authorized anyone else to provide you with different
information. You should not assume that the information in this prospectus or any
prospectus supplement is accurate as of any date other than the date on the front page of those documents.
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ENFORCEABILITY
OF CIVIL LIABILITIES
 

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 exempted company, such as political and economic stability,
an effective judicial system, a favorable tax system, the absence of exchange control or currency restrictions and the availability
of
professional and support services. However, the Cayman Islands has a less developed body of securities laws as compared to the United
States and provides protections for investors to a lesser extent. In
addition, Cayman Islands companies may not have standing to sue
before the federal courts of the United States.
 
Substantially
all of our assets are located outside the United States. In addition, a majority of our directors and officers are nationals and/or residents
of countries other than the United States, and all or a
substantial portion of such persons’ assets are located outside the United
States. Our directors, Jinhou Sun, who serves as our Chairman of our Board of Directors, and Shaozhang Lin, who concurrently
serves as
 our Chief Executive Officer and director, are PRC residents. Our Chief Financial Officer, Xirui Guo is a PRC resident. One of our independent
 directors, Chu Kam Hung, is a Hong Kong
permanent resident; Edward C. Ye is U.S. residents. As a result, it may
be difficult for investors to effect service of process within the United States upon us or such persons or to enforce against them or
against us, judgments obtained in United States courts, including judgments predicated upon the civil liability provisions of the securities
laws of the United States or any state thereof.
 
We
have appointed Puglisi & Associates (850 Library Avenue, Suite 204, Newark, Delaware 19711) as our agent to receive service of process
with respect to any action brought against us in the United
States District Court for the Southern District of New York under the federal
securities laws of the United States or of any State of the United States.
 
We
have been advised by Jingtian & Gongcheng, our PRC legal counsel, that there is uncertainty as to whether the courts of the PRC would
enforce judgments of United States courts or Cayman courts
obtained against us or these persons predicated upon the civil liability provisions
of the United States federal and state securities laws. Jingtian & Gongcheng has further advised us that the recognition and
enforcement
of foreign judgments are provided for under PRC Civil Procedures Law. PRC courts may recognize and enforce foreign judgments in accordance
with the requirements of PRC Civil Procedures
Law based either on treaties between China and the country where the judgment is made or
on reciprocity between jurisdictions. China does not have any treaties or other form of reciprocity with the United
States or the Cayman
Islands that provide for the reciprocal recognition and enforcement of foreign judgments. In addition, according to the PRC Civil Procedures
Law, courts in the PRC will not enforce a
foreign judgment against us or our directors and officers if they decide that the judgment
violates the basic principles of PRC law or national sovereignty, security or public interest. As a result, it is uncertain
whether and
on what basis a PRC court would enforce a judgment rendered by a court in the United States or in the Cayman Islands.
 
We
have been advised by Ogier, our Cayman Islands legal counsel, that there is uncertainty as to whether the courts of the Cayman Islands
would: (i) recognize or enforce judgments of courts of the United
States against us or our directors or officers predicated upon the
civil liability provisions of securities laws of the United States or any state in the United States; and (ii) entertain original actions
brought in
the Cayman Islands against us or our directors or officers predicated upon the securities laws of the United States or any
state in the United States.
 
We
have also been advised by Ogier that, although there is no statutory enforcement in the Cayman Islands of judgments obtained in the United
States, the courts of the Cayman Islands will recognize and
enforce a foreign judgment, without any re-examination or re-litigation of
matters adjudicated upon, provided such judgment:
 
  ● is
given by a foreign court of competent jurisdiction;
 
  ● imposes
on the judgment debtor a liability to pay a liquidated sum for which the judgment has been given;
 
  ● is
final and conclusive;
 
  ● is
not in respect of taxes, a fine or a penalty;
 
  ● was
not obtained by fraud; and
 
  ● is
not of a kind the enforcement of which is contrary to natural justice or the public policy of the Cayman Islands.
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However,
the Cayman Islands courts are unlikely to enforce a judgment obtained from the United States courts under civil liability provisions
of the securities laws 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. As the courts of the Cayman Islands have yet to rule on making such a determination, it is
uncertain
 whether such civil liability judgments from United States courts would be enforceable in the Cayman Islands. A Cayman Islands Court may
 stay enforcement proceedings if concurrent
proceedings are being brought elsewhere.
 
Subject
to the above limitations, in appropriate circumstances, a Cayman Islands court may give effect in the Cayman Islands to other kinds of
final foreign judgments such as declaratory orders, orders for
performance of contracts and injunctions.
 

WHERE
YOU CAN FIND MORE INFORMATION
 

We
are a reporting company and file annual, quarterly and current reports, proxy statements and other information with the SEC. This prospectus
does not contain all of the information set forth in the
registration statement or the exhibits that are a part of the registration statement.
You may read and copy the registration statement and any document we file with the SEC at the public reference room
maintained by the
SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the public reference room by calling
the SEC at 1-800-SEC-0330. Our filings with the
SEC are also available to the public through the SEC’s Internet site at http://www.sec.gov.
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You
should rely only on the information contained in this prospectus. No dealer, salesperson or other person is authorized to give information
 that is not contained in this prospectus. This
prospectus is not an offer to sell nor is it seeking an offer to buy these securities
in any jurisdiction where the offer or sale is not permitted. The information contained in this prospectus is correct
only as of the
date of this prospectus, regardless of the time of the delivery of this prospectus or the sale of these securities.
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PART
II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item
6. Indemnification of Directors and Officers.
 
We
expect that our memorandum and articles of association, will empower us to indemnify our directors and officers against certain liabilities
they incur by reason of their being a director or officer of our
company.
 
We
will enter into indemnification agreements with each of our directors and executive officers in connection with this offering. Under
these agreements, we agree to indemnify our directors and executive
officers against certain liabilities and expenses incurred by such
persons in connection with claims made by reason of their being a director or officer of our company.
 
The
underwriting agreement in connection with this offering will also provide for indemnification of us and our officers, directors or persons
controlling us for certain liabilities.
 
We
intend to obtain directors’ and officer’s liability insurance coverage that will cover certain liabilities of directors and
officers of our company arising out of claims based on acts or omissions in their
capacities as directors or officers.
 
Item
7. Recent Sales of Unregistered Securities.
 
Set
 forth below is information regarding share capital issued by us during the last three years. We believe that each of the following issuances
was not subject to or exempt from registration under the
Securities Act of 1933, as amended (the “Securities Act”),
in reliance on Regulation S under the Securities Act regarding sales by an issuer in offshore transactions or pursuant to section 4(a)(2)
of the
Securities Act regarding transactions not involving a public offering. No underwriters were involved in these issuances
of securities.
 
In
connection with our incorporation, we issued an aggregate of 3 Ordinary Shares of par value of US$0.001 each on Oct 21, 2022 to 3 members.
 
On
April 11, 2023, the ordinary shares of the Company were subdivided and redesignated as Class A Shares and Class B Shares with par value
of US$0.0001. The above 3 Ordinary Shares were repurchased
by the Company in consideration of the issuance and allotment of 30 Class
B Shares of par value of US$0.0001 per share.
 
On
April 21, 2023, the Company issued and allotted further shares, such additional shares comprising of a total of 22,304,693 Class A Shares
and 8,945,307 Class B Shares.
 
Item
8. Exhibits and Financial Statement Schedules
 
(a)
Exhibits
 
See
the Exhibit Index attached to this registration statement, which is incorporated by reference herein.
 
(b)
Financial Statement Schedules
 
Schedules
have been omitted because the information required to be set forth therein is not applicable or has been included in the consolidated
financial statements or notes thereto.
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Item
9. Undertakings.
 
Insofar
as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of
the registrant pursuant to the provisions described in Item 6, or
otherwise, the registrant has been advised that in the opinion of the
SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.
 
In
the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or
paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted
by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the
opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
 whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication
of such issue.
 
The
undersigned registrant hereby undertakes that:
 
  (a) To
file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 
  (1) To
include any prospectus required by section 10(a)(3) of the Securities Act;
     
  (2) To
reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the

aggregate, represent a fundamental change in the information in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form
of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate,
the changes in volume and price represent no more than a 20% change in the maximum aggregate offering
price set forth in the “Calculation
of Registration Fee” table in the effective registration statement;

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

statement.
 
  (b) That,
for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered

therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
     
  (c) To
remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
     
  (d) To
 file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F
 at the start of any delayed offering or throughout a

continuous offering. Financial statements and information otherwise required
by Section 10(a)(3) of the Act need not be furnished, provided that the registrant includes in the prospectus, by means
of a post-effective
amendment, financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other
information in the prospectus is at least as
current as the date of those financial statements.

     
  (e) That,
for the purpose of determining liability under the Securities Act to any purchaser: each prospectus filed pursuant to Rule 424(b)
as part of a registration statement relating to an offering, other

than registration statements relying on Rule 430B or other than
prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date
it
is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is
part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement
or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such first
use,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date
of first use.
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  (f) That,
for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution
of the securities the undersigned registrant undertakes that in a

primary offering of securities of the undersigned registrant pursuant
to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities
are offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller
 to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 
  (1) Any
preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;
     
  (2) Any
free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;
     
  (3) The
portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant
 or its securities provided by or on behalf of the

undersigned registrant; and
     
  (4) Any
other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 
  (g) For
purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part
of this registration statement in reliance upon Rule 430A and

contained in a form of prospectus filed by the Registrant pursuant
to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time
it
was declared effective.

     
  (h) For
the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to

the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.
 

EXHIBIT
INDEX
 

Exhibit
No.   Description
3.1   Memorandum and Articles of Association (incorporated by reference to Exhibit 3.1 of our Registration Statement on Form F-1 (File No. 333-274404) filed with the Securities and Exchange

Commission on September 7, 2023)
3.2**   Fifth Amended and Restated Memorandum
of Association
4.1   Registrant’s
Specimen Certificate for Ordinary Shares (incorporated by reference to Exhibit 4.1 of our Registration Statement on Form F-1 (File
No. 333-274404) filed with the Securities

and Exchange Commission on December 16, 2024)
4.2*   Form
of Share Purchase Contract
4.3*   Form
of Share Purchase Unit
4.4*   Form
of Class A Share Warrant Agreement and Warrant Certificate
4.5*   Form
of Rights Agreement (including rights certificate)
4.6*   Form
of Unit Agreement (including unit certificate)
5.1**   Opinion of Ogier regarding the validity of the Ordinary Shares being registered
23.1**   Consent of Marcum Asia CPAS, LLP
23.2**   Consent of Ogier (included in Exhibit 5.1)
23.3**   Consent of Jingtian&Gongcheng (included in Exhibit 99.1)
23.4**   Consent of GGF CPA LTD
24.1**   Power of Attorney (included on signature page to this filing of the Registration Statement on Form F-3)
99.1**   Opinion of Jingtian & Gongcheng, People’s Republic of China counsel to the Registrant, regarding certain PRC law matters
107**   Calculation Filing Fee
 
* To the extent applicable, to be filed by an amendment
or as an exhibit to a document filed under the Exchange Act and incorporated by reference herein.
   
** Filed
herewith
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SIGNATURES
 

Pursuant
to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form F-3 and has duly caused this
registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the city of Guangzhou, China, on May 11, 2026.
 
  Youxin
Technology Ltd
     
  By: /s/
Shaozhang Lin
    Mr.
Shaozhang Lin
    Chief
Executive Officer

 
POWER
OF ATTORNEY

 
KNOW
ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Shaozhang Lin and Jinhou Sun,
and each of them, his or her true and

lawful attorneys-in-fact and agents, each with full power of substitution and re-substitution,
for him or her and in his or her name, place and stead, in any and all capacities, to sign any or all amendments
(including post-effective
amendments) to this Registration Statement and any and all related registration statements pursuant to Rule 462(b) of the Securities
Act, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission,
hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their
substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.

 
Pursuant
to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.
 

 
Signature   Title   Date
     
/s/
Shaozhang Lin   Chief
Executive Officer (Principal Executive Officer)   May
11, 2026
Name:
Shaozhang Lin        
         
/s/
Xirui Guo   Chief
Financial Officer (Principal Financial Officer)   May 11, 2026
Name:
Xirui Guo        
         
/s/
Jinhou Sun   Chairman
of the Board of Director   May 11, 2026
Name:
Jinhou Sun        
         
/s/
Chu Kam Hung   Independent
Director   May 11, 2026
Name:
Chu Kam Hung        
         
/s/
Yisu Fan   Independent
Director   May 11, 2026
Name:
Yisu Fan        
         
/s/
Edward C. Ye   Independent
Director   May 11, 2026
Name:
Edward C. Ye        

 
SIGNATURE
OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

 
Pursuant
to the Securities Act of 1933, the undersigned, the duly authorized representative in the United States of Youxin Technology Ltd., has
signed this registration statement or amendment thereto

in Newark, Delaware on May 11, 2026.
 

  Puglisi
& Associates
   
  By: /s/
Donald J. Puglisi
  Name: Donald
J. Puglisi
  Title: Managing
Director
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Companies
Act (Revised)
 

Company
Limited by Shares
 

Fifth
Amended and Restated Memorandum of Association
 

of
 

Youxin
Technology Ltd
 

(adopted
by special resolution passed on December 9, 2025)
 

1 The
name of the Company is Youxin Technology Ltd.
 
2 The
Company’s registered office will be situated at the office of Ogier Global (Cayman) Limited, 89 Nexus Way, Camana Bay, Grand
Cayman, KY1-9009, Cayman Islands or at such other place in

the Cayman Islands as the directors may at any time decide.
 
3 The
Company’s objects are unrestricted. As provided by section 7(4) of the Companies Act (Revised), the Company has full power
and authority to carry out any object not prohibited by any law of

the Cayman Islands.
 
4 The
Company has unrestricted corporate capacity. Without limitation to the foregoing, as provided by section 27 (2) of the Companies
Act (Revised), the Company has and is capable of exercising

all the functions of a natural person of full capacity irrespective of
any question of corporate benefit.
 
5 Nothing
in any of the preceding paragraphs permits the Company to carry on any of the following businesses without being duly licensed, namely:
 
  (a) the
business of a bank or trust company without being licensed in that behalf under the Banks and Trust Companies Act (Revised); or
 
  (b) insurance
business from within the Cayman Islands or the business of an insurance manager, agent, sub-agent or broker without being licensed
 in that behalf under the Insurance Act

(Revised); or
 
  (c) the
business of company management without being licensed in that behalf under the Companies Management Act (Revised).
 
 



 
 
6 Unless
licensed to do so, the Company will not trade in the Cayman Islands with any person, firm or corporation except in furtherance of
its business carried on outside the Cayman Islands. Despite

this, the Company may effect and conclude contracts in the Cayman Islands
and exercise in the Cayman Islands any of its powers necessary for the carrying on of its business outside the Cayman
Islands.

 
7 The
Company is a company limited by shares and accordingly the liability of each member is limited to the amount (if any) unpaid on that
member’s shares.
 
8 The
share capital of the Company is USD1,640,000 divided into (i) 204,750,000 class A ordinary shares of USD0.008 par value each and
(ii) 20,000,000 class B ordinary shares of USD0.0001 par

value each. Subject to the Companies Act (Revised) and the Company’s
articles of association, the Company has power to do any one or more of the following:
 
  (a) to
redeem or repurchase any of its shares; and
 
  (b) to
increase or reduce its capital; and
 
  (c) to
issue any part of its capital (whether original, redeemed, increased or reduced):
 
  (i) with
or without any preferential, deferred, qualified or special rights, privileges or conditions; or
 
  (ii) subject
to any limitations or restrictions

 
and
unless the condition of issue expressly declares otherwise, every issue of shares (whether declared to be ordinary, preference or otherwise)
is subject to this power; or
 

  (d) to
alter any of those rights, privileges, conditions, limitations or restrictions.
 
9 The
Company has power to register by way of continuation as a body corporate limited by shares under the laws of any jurisdiction outside
the Cayman Islands and to be deregistered in the Cayman

Islands.
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Limited by Shares
 

Fifth
Amended and Restated Articles of Association
 

of
 

Youxin
Technology Ltd
 

(adopted
by special resolution passed on December 9, 2025)
 

1 Definitions,
interpretation and exclusion of Table A
 
Definitions
 
1.1 In
these Articles, the following definitions apply:

 
Act
means the Companies Act (Revised) of the Cayman Islands, including any statutory modification or re-enactment thereof for the time being
in force;
 
Affiliate
means in respect of a person or entity, any other person or entity that, directly or indirectly (including through one or more intermediaries),
controls, is controlled by, or is under common
control with, such person or entity, and (i) in the case of a natural person, shall include,
without limitation, such person’s spouse, parents, children, siblings, mother-in-law and father-in-law, son-in-
law, daughter-in-law
and brothers and sisters-in-law, a trust solely for the benefit of any of the foregoing, a company, partnership or entity wholly owned
by one or more of the foregoing, and (ii) in
the case of an entity, shall include a partnership, a corporation or any natural person
or entity which directly, or indirectly through one or more intermediaries, controls, is controlled by, or is under
common control with,
such entity. The term “control” in this definition shall mean the ownership, directly or indirectly, of securities
possessing more than fifty percent (50%) of the voting power of
the corporation, or the partnership or other entity (other than, in the
case of corporation, securities having such power only by reason of the happening of a contingency not within the reasonable
control
of such partnership, corporation, natural person or entity), or having the power to control the management or elect a majority of members
to the board of directors or equivalent decision-
making body of such corporation, partnership or other entity;
 
Articles
means, as appropriate:
 

  (a) these
articles of association as amended from time to time: or
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  (b) two
or more particular articles of these Articles;

 
and
Article refers to a particular article of these Articles;
 
Auditors
means the auditor or auditors for the time being of the Company;
 
Board
means the board of Directors from time to time;
 
Business
Day means a day when banks in Grand Cayman, the Cayman Islands are open for the transaction of normal banking business and for the
avoidance of doubt, shall not include a Saturday,
Sunday or public holiday in the Cayman Islands;
 
Cayman
Islands means the British Overseas Territory of the Cayman Islands;
 
Class
A Shares means the class A ordinary shares of the Company with a par value of USD0.008 each, which have the rights set forth in the
Memorandum and these Articles;
 
Class
B Shares means the class B ordinary shares of the Company with a par value of USD0.0001 each, which have the rights set forth in
the Memorandum and these Articles;
 
Class
B Majority means the holders of a majority of the votes of the outstanding Class B Shares;
 
Clear
Days, in relation to a period of notice, means that period excluding:
 

  (a) the
day when the notice is given or deemed to be given; and
 
  (b) the
day for which it is given or on which it is to take effect;

 
Commission
means Securities and Exchange Commission of the United States of America or other federal agency for the time being administering the
U.S. Securities Act;
 
Company
means the above-named company;
 
Conversion
Date means in respect of a Conversion Notice means the day on which that Conversion Notice is delivered;
 
Conversion
Notice means a written notice delivered to the Company at its office (and as otherwise stated therein) stating that a holder of Class
B Shares elects to convert the number of Class B
Shares specified therein pursuant to Article 2.8(a);
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Conversion
Number in relation to any Class B Shares, such number of Class A Shares as may, upon exercise of the Conversion Right, be issued
at the Conversion Rate;
 
Conversion
Rate in relation to the conversion of Class B Shares to Class A Shares means, at any time, on a 1:1 basis. The foregoing Conversion
Rate shall also be adjusted to account for any
subdivision (by share split, subdivision, exchange, capitalisation, rights issue, reclassification,
recapitalisation or otherwise) or combination (by reverse share split, share consolidation, exchange,
reclassification, recapitalisation
or otherwise) or similar reclassification or recapitalisation of the Class A Shares in issue into a greater or lesser number of shares
occurring after the original filing of
the Articles without a proportionate and corresponding subdivision, combination or similar reclassification
or recapitalisation of the Class B Shares in issue;
 
Conversion
Right in respect of a holder of Class B Shares, subject to the provisions of these Articles and to any applicable fiscal or other
laws or regulations including the Act, to convert all or any
of its Class B Shares into the Conversion Number of Class A Shares in its
discretion;
 
Default
Rate means ten per cent per annum;
 
Designated
Stock Exchanges means NASDAQ Stock Market in the United States of America for so long as any class of the Company’s Shares
are there listed and any other stock exchange on
which any class of the Company’s Shares are listed for trading;
 
Designated
Stock Exchange Rules means the relevant code, rules and regulations, as amended, from time to time, applicable as a result of the
original and continued listing of any Shares on the
Designated Stock Exchanges;
 
Directors
means the directors for the time being of the Company, and the expression Director shall be construed accordingly;
 
Electronic
has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
 
Electronic
 Communication Facilities means video, video-conferencing, internet or online conferencing applications, telephone or tele-conferencing
 and/or any other video-communications,
internet or online conferencing application or telecommunications facilities by means of which
all persons participating in a meeting are capable of hearing and being heard by each other;
 
Electronic
Record has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
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Electronic
Signature has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
 
Fully
Paid Up means:
 

  (a) in
relation to a Share with par value, means that the par value for that Share and any premium payable in respect of the issue of that
Share, has been fully paid or credited as paid in money
or money’s worth; and

 
  (b) in
relation to a Share without par value, means that the agreed issue price for that Share has been fully paid or credited as paid in
money or money’s worth;

 
general
meeting means a general meeting of the Company duly constituted in accordance with the Articles;
 
Independent
Director means a Director who is an independent director as defined in the Designated Stock Exchange Rules as determined by the Board;
 
Member
means any person or persons entered on the register of Members from time to time as the holder of a Share;
 
Memorandum
means the memorandum of association of the Company as amended from time to time;
 
month
means a calendar month;
 
Officer
means a person appointed to hold an office in the Company including a Director, alternate Director or liquidator and excluding the Secretary;
 
Ordinary
Resolution means a resolution of a duly constituted general meeting of the Company passed by a simple majority of the votes cast
by, or on behalf of, the Members who (being entitled to
do so) vote in person or by proxy or, in the case of corporations, by their duly
authorised representatives, at that meeting. The expression also includes a written resolution signed by the requisite
majority in accordance
with Article 11.14.
 
Partly
Paid Up means:
 

  (a) in
relation to a Share with par value, that the par value for that Share and any premium payable in respect of the issue of that Share,
has not been fully paid or credited as paid in money or
money’s worth; and
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  (b) in
relation to a Share without par value, means that the agreed issue price for that Share has not been fully paid or credited as paid
in money or money’s worth;

 
Secretary
means a person appointed to perform the duties of the secretary of the Company, including a joint, assistant or deputy secretary;
 
Share
means a Class A Share or a Class B Share in the capital of the Company and the expression:
 

  (a) includes
stock (except where a distinction between shares and stock is expressed or implied); and
 
  (b) where
the context permits, also includes a fraction of a Share;

 
Special
Resolution means a resolution of a general meeting or a resolution of a meeting of the holders of any class of Shares in a class
meeting duly constituted in accordance with the Articles in
each case passed by a majority of not less than two-thirds of the votes cast
by, or on behalf of, Members who (being entitled to do so) vote in person or by proxy at that meeting. The expression
includes a unanimous
written resolution signed by all of the Members entitled to vote at such meeting;
 
Treasury
Shares means Shares held in treasury pursuant to the Act and Article 2.13;
 
U.S.
Securities Act means the Securities Act of 1933 of the United States of America, as amended, or any similar federal statute and the
rules and regulations of the Commission thereunder, all as
the same shall be in effect at the time; and
 
Virtual
Meeting means any general meeting of the Members at which the Members (and any other permitted participants of such meeting, including
without limitation the chairman of the meeting
and any Directors) are permitted to attend and participate solely by means of Electronic
Communication Facilities.
 

Interpretation
 
1.2 In
the interpretation of these Articles, the following provisions apply unless the context otherwise requires:
 
  (a) A
reference in these Articles to a statute is a reference to a statute of the Cayman Islands as known by its short title, and includes:
 
  (i) any
statutory modification, amendment or re-enactment; and
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  (ii) any
subordinate legislation or regulations issued under that statute.

 
Without
limitation to the preceding sentence, a reference to a revised Act of the Cayman Islands is taken to be a reference to the revision of
that Act in force from time to time as amended
from time to time.
 

  (b) Headings
are inserted for convenience only and do not affect the interpretation of these Articles, unless there is ambiguity.
 
  (c) If
a day on which any act, matter or thing is to be done under these Articles is not a Business Day, the act, matter or thing must be
done on the next Business Day.
 
  (d) A
word which denotes the singular also denotes the plural, a word which denotes the plural also denotes the singular, and a reference
to any gender also denotes the other genders.
 
  (e) A
reference to a person includes, as appropriate, a company, trust, partnership, joint venture, association, body corporate
or government agency.
 
  (f) Where
a word or phrase is given a defined meaning another part of speech or grammatical form in respect to that word or phrase has a corresponding
meaning.
 
  (g) All
references to time are to be calculated by reference to time in the place where the Company’s registered office is located.
 
  (h) The
words written and in writing include all modes of representing or reproducing words in a visible form, but do not include
an Electronic Record where the distinction between a

document in writing and an Electronic Record is expressed or implied.
 
  (i) The
words including, include and in particular or any similar expression are to be construed without limitation.
 
  (j) The
term “present” means, in respect of any person attending a meeting, such person’s presence at a general
meeting of Members (or any meeting of the holders of any class of Shares),

which may be satisfied by means of such person or, if
a corporation or other non-natural person, its duly authorized representative (or, in the case of any Member, a proxy which has been
validly appointed by such Member in accordance with these Articles), being: (a) physically present at the meeting; or (b) in the
case of any meeting at which Electronic Communication
Facilities are permitted in accordance with these Articles, including any Virtual
Meeting, connected by means of the use of such Electronic Communication Facilities.
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1.3 The
headings in these Articles are intended for convenience only and shall not affect the interpretation of these Articles.
 
Exclusion
of Table A Articles
 
1.4 The
regulations contained in Table A in the First Schedule of the Act and any other regulations contained in any statute or subordinate
legislation are expressly excluded and do not apply to the

Company.
 
2 Shares
 
Power
to issue Shares and options, with or without special rights
 
2.1 Subject
to the provisions of the Act and these Articles about the redemption and purchase of the Shares, the Directors have general and unconditional
authority to allot (with or without confirming

rights of renunciation), grant options over or otherwise deal with any unissued Shares
to such persons, at such times and on such terms and conditions as they may decide, provided that no Class B
Shares shall be issued
without the prior consent of the Class B Majority (which consent may be obtained either by written consent signed by the Class B
Majority or by a vote at a separate general
meeting of the holders of the Class B Shares). No Share may be issued at a discount except
in accordance with the provisions of the Act. Subject to the Act, the Company may issue fractions of a
Share of any class. A fraction
of a Share shall be subject to and carry the corresponding fraction of liabilities (whether with respect to calls or otherwise),
 limitations, preferences, privileges,
qualifications, restrictions, rights and other attributes of a Share of that class of Shares.

 
2.2 Without
limitation to the preceding Article, the Directors may so deal with the unissued Shares:
 
  (a) either
at a premium or at par; or
 
  (b) with
or without preferred, deferred or other special rights or restrictions, whether in regard to dividend, voting, return of capital
or otherwise.
 
2.3 Without
limitation to the two preceding Articles, the Directors may refuse to accept any application for Shares, and may accept any application
in whole or in part, for any reason or for no reason.
 
Power
to pay commissions and brokerage fees
 
2.4 The
Company may pay a commission to any person in consideration of that person:
 
  (a) subscribing
or agreeing to subscribe, whether absolutely or conditionally; or
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  (b) procuring
or agreeing to procure subscriptions, whether absolute or conditional,

 
for
any Shares. That commission may be satisfied by the payment of cash or the allotment of Fully Paid Up or Partly Paid Up Shares or partly
in one way and partly in another.
 

2.5 The
Company may employ a broker in the issue of its capital and pay him any proper commission or brokerage.
 
Trusts
not recognised
 
2.6 Except
as required by law:
 
  (a) no
person shall be recognised by the Company as holding any Share on any trust; and
 
  (b) no
person other than the Member shall be recognised by the Company as having any right in a Share.
 
Security
interests
 
2.7 Notwithstanding
the preceding Article, the Company may (but shall not be obliged to) recognise a security interest of which it has actual notice
over shares. The Company shall not be treated as

having recognised any such security interest unless it has so agreed in writing
with the secured party.
 
Rights
of Shares
 
2.8 Subject
to Article 2.1, the Memorandum and any special resolution of the Members to the contrary and without prejudice to any special rights
conferred thereby on the holders of any other Shares

or class of Shares, Class A Shares and Class B Shares shall carry equal rights
and rank pari passu with one another in all respects other than as set out below:
 
  (a) Conversion
Rights:
 
  (i) Subject
to the provisions hereof and to compliance with all fiscal and other laws and regulations applicable thereto, including the Act,
a holder of Class B Shares shall have the

Conversion Right in respect of each Class B Share in its holding. For the avoidance of
doubt, a holder of Class A Shares shall have no rights to convert Class A Shares into Class
B Shares under any circumstances.

 
9



 
 
  (ii) Each
Class B Share shall be converted at the option of the holder, at any time after issuance and without the payment of any additional
sum, into such Conversion Number of fully

paid Class A Shares calculated at the Conversion Rate. Such conversion shall take effect
 on the Conversion Date. A Conversion Notice shall not be effective if it is not
accompanied by the share certificates in respect
of the relevant Class B Shares and/or such other evidence (if any) as the Directors may reasonably require to prove the title of
the
person exercising such right (or, if such certificates have been lost or destroyed, such evidence of title and such indemnity
as the Directors may reasonably require). Any and all
taxes and stamp, issue and registration duties (if any) arising on conversion
shall be borne by the holder of Class B Shares requesting conversion.

 
  (iii) On
the Conversion Date, subject to the Act, any conversion of Class B Shares into Class A Shares pursuant to these Articles shall be
effected by repurchasing the relevant Class B

Shares and in consideration therefor issuing fully-paid Class A Shares in equal number
with such rights and restrictions attached thereto and shall rank pari passu in all respects
with the Class A Shares then
 in issue and the Company shall enter or procure the entry of the name of the relevant holder of converted Class B Shares as the holder
of the
corresponding number of Class A Shares resulting from the conversion of the Class B Shares in, and make any other necessary
and consequential changes to, the register of
Members and shall procure that certificates in respect of the relevant Class A Shares,
 together with a new certificate for any unconverted Class B Shares comprised in the
certificate(s) surrendered by the holder of the
Class B Shares, are issued to the holders thereof. Such conversion shall become effective forthwith upon entries being made in the
Register of Members to record the conversion of the relevant Class B Shares into Class A Shares.

 
  (iv) Until
such time as the Class B Shares have been converted into Class A Shares, the Company shall:
 
  (A) at
all times keep available for issue and free of all liens, charges, options, mortgages, pledges, claims, equities, encumbrances and
other third-party rights of any nature,

and not subject to any pre-emptive rights out of its authorised but unissued share capital,
such number of authorised but unissued Class A Shares as would enable all Class
B Shares to be converted into Class A Shares and
any other rights of conversion into, subscription for or exchange into Class A Shares to be satisfied in full; and

 
  (B) not
make any issue, grant or distribution or take any other action if the effect would be that on the conversion of the Class B Shares
to Class A Shares it would be required

to issue Class A Shares at a price lower than the par value thereof.
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  (b) Voting
Rights:
 
  (i) Holders
of Class A Shares and Class B Shares have the right to receive notice of, attend, speak and vote at general meetings of the Company.
Holders of shares of Class A Shares

and Class B Shares shall, at all times, vote together as a single class on all matters submitted
to a vote for Members’ consent.
 
  (ii) Each
Class A Share shall be entitled to one (1) vote on all matters subject to the vote by Members.
 
  (iii) Each
Class B Share shall be entitled to twenty (20) votes on all matters subject to the vote by Members.
 
  (c) Transfer
 
  (i) Upon
any sale, transfer, assignment or disposition of Class B Shares by a holder thereof to any person or entity which is not an Affiliate
of such holder, such Class B Shares

validly transferred to the new holder shall be automatically and immediately converted into such
Conversion Number of Class A Shares calculated based on the Conversion Rate.
 
  (ii) For
the avoidance of doubt, (i) a sale, transfer, assignment or disposition shall be effective upon the Company’s registration
of such sale, transfer, assignment or disposition in the

Company’s register of Members; and (ii) the creation of any pledge,
charge, encumbrance or other third party right of whatever description on any of Class B Shares to secure a
holder’s contractual
or legal obligations shall not be deemed as a sale, transfer, assignment or disposition unless and until any such pledge, charge,
encumbrance or other third
party right is enforced and results in the third party holding fee simple ownership interest to the related
Class B Shares, in which case all the related Class B Shares shall be
automatically converted into the same number of Class A Shares
upon the Company’s registration of the third party or its designee as a Member holding that number of Class A
Shares in the
register of Members.
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Power
to vary class rights
 
2.9 If
the share capital is divided into different classes of Shares then, unless the terms on which a class of Shares was issued state
otherwise, the rights attaching to a class of Shares may only be varied

if one of the following applies:
 
  (a) the
Members holding not less than two-thirds of the issued Shares of that class consent in writing to the variation; or
 
  (b) the
variation is made with the sanction of a Special Resolution passed at a separate general meeting of the Members holding the issued
Shares of that class.
 
2.10 For
the purpose of Article 2.9(b), all the provisions of these Articles relating to general meetings apply, mutatis mutandis, to every
such separate meeting except that the necessary quorum shall be

one or more persons holding, or representing by proxy, not less than
one third of the issued Shares of the class.
 
2.11 For
the purposes of a separate class meeting, the Directors may treat two or more or all the classes of Shares as forming one class of
Shares if the Directors consider that such classes of Shares

would be affected in the same way by the proposals under consideration,
but in any other case shall treat them as separate classes of Shares.
 
Effect
of new Share issue on existing class rights
 
2.12 Unless
the terms on which a class of Shares was issued state otherwise, the rights conferred on the Member holding Shares of any class shall
not be deemed to be varied by the creation or issue of

further Shares ranking pari passu with the existing Shares of that
class.
 
No
bearer Shares or warrants
 
2.13 The
Company shall not issue Shares or warrants to bearers.
 
Treasury
Shares
 
2.14 Shares
that the Company purchases, redeems or acquires by way of surrender in accordance with the Act shall be held as Treasury Shares and
not treated as cancelled if:
 
  (a) the
Directors so determine prior to the purchase, redemption or surrender of those shares; and
 
  (b) the
relevant provisions of the Memorandum and Articles and the Act are otherwise complied with.
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Rights
attaching to Treasury Shares and related matters
 
2.15 No
dividend may be declared or paid, and no other distribution (whether in cash or otherwise) of the Company’s assets (including
any distribution of assets to Members on a winding up) may be

made to the Company in respect of a Treasury Share.
 
2.16 The
Company shall be entered in the register of Members as the holder of the Treasury Shares. However:
 
  (a) the
Company shall not be treated as a Member for any purpose and shall not exercise any right in respect of the Treasury Shares, and
any purported exercise of such a right shall be void;

and
 
  (b) a
Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company and shall not be counted in determining
the total number of issued shares at any given time,

whether for the purposes of these Articles or the Act.
 
2.17 Nothing
in Article 2.16 prevents an allotment of Shares as Fully Paid Up bonus shares in respect of a Treasury Share and Shares allotted
as Fully Paid Up bonus shares in respect of a Treasury

Share shall be treated as Treasury Shares.
 
2.18 Treasury
Shares may be disposed of by the Company in accordance with the Act and otherwise on such terms and conditions as the Directors determine.
 
Register
of Members
 
2.19 The
Directors shall keep or cause to be kept a register of Members as required by the Act and may cause the Company to maintain one or
more branch registers as contemplated by the Act,

provided that where the Company is maintaining one or more branch registers, the
Directors shall ensure that a duplicate of each branch register is kept with the Company’s principal register of
Members and
updated within such number of days of any amendment having been made to such branch register as may be required by the Act.

 
2.20 The
title to Shares listed on a Designated Stock Exchange may be evidenced and transferred in accordance with the laws applicable to
the rules and regulations of the Designated Stock Exchange

and, for these purposes, the register of Members may be maintained in
accordance with Section 40B of the Act.
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Annual
Return
 
2.21 The
Directors in each calendar year shall prepare or cause to be prepared an annual return and declaration setting forth the particulars
required by the Act and shall deliver a copy thereof to the

registrar of companies for the Cayman Islands.
 
3 Share
certificates
 
Issue
of share certificates
 
3.1 A
 Member shall only be entitled to a share certificate if the Directors resolve that share certificates shall be issued. Share certificates
 representing Shares, if any, shall be in such form as the

Directors may determine. If the Directors resolve that share certificates
shall be issued, upon being entered in the register of Members as the holder of a Share, the Directors may issue to any
Member:

 
  (a) without
payment, one certificate for all the Shares of each class held by that Member (and, upon transferring a part of the Member’s
holding of Shares of any class, to a certificate for the

balance of that holding); and
 
  (b) upon
payment of such reasonable sum as the Directors may determine for every certificate after the first, several certificates each for
one or more of that Member’s Shares.
 
3.2 Every
certificate shall specify the number, class and distinguishing numbers (if any) of the Shares to which it relates and whether they
are Fully Paid Up or Partly Paid Up. A certificate may be

executed under seal or executed in such other manner as the Directors determine.
 
3.3 Every
certificate shall bear legends required under the applicable laws, including the U.S. Securities Act (to the extent applicable).
 
3.4 The
Company shall not be bound to issue more than one certificate for Shares held jointly by several persons and delivery of a certificate
for a Share to one joint holder shall be a sufficient delivery

to all of them.
 
Renewal
of lost or damaged share certificates
 
3.5 If
a share certificate is defaced, worn-out, lost or destroyed, it may be renewed on such terms (if any) as to:
 
  (a) evidence;
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  (b) indemnity;
 
  (c) payment
of the expenses reasonably incurred by the Company in investigating the evidence; and
 
  (d) payment
of a reasonable fee, if any for issuing a replacement share certificate,

 
as
the Directors may determine, and (in the case of defacement or wearing-out) on delivery to the Company of the old certificate.
 

4 Lien
on Shares
 
Nature
and scope of lien
 
4.1 The
Company has a first and paramount lien on all Shares (whether Fully Paid Up or not) registered in the name of a Member (whether solely
or jointly with others). The lien is for all monies

payable to the Company by the Member or the Member’s estate:
 
  (a) either
alone or jointly with any other person, whether or not that other person is a Member; and
 
  (b) whether
or not those monies are presently payable.
 
4.2 At
any time the Board may declare any Share to be wholly or partly exempt from the provisions of this Article.
 
Company
may sell Shares to satisfy lien
 
4.3 The
Company may sell any Shares over which it has a lien if all of the following conditions are met:
 
  (a) the
sum in respect of which the lien exists is presently payable;
 
  (b) the
Company gives notice to the Member holding the Share (or to the person entitled to it in consequence of the death or bankruptcy of
that Member) demanding payment and stating that if

the notice is not complied with the Shares may be sold; and
 
  (c) that
sum is not paid within fourteen Clear Days after that notice is deemed to be given under these Articles,

 
and
Shares to which this Article 4.3 applies shall be referred to as Lien Default Shares.
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4.4 The
Lien Default Shares may be sold in such manner as the Board determines.
 
4.5 To
the maximum extent permitted by law, the Directors shall incur no personal liability to the Member concerned in respect of the sale.
 
Authority
to execute instrument of transfer
 
4.6 To
give effect to a sale, the Directors may authorise any person to execute an instrument of transfer of the Lien Default Shares sold
to, or in accordance with the directions of, the purchaser.
 
4.7 The
title of the transferee of the Lien Default Shares shall not be affected by any irregularity or invalidity in the proceedings in
respect of the sale.
 
Consequences
of sale of Shares to satisfy lien
 
4.8 On
a sale pursuant to the preceding Articles:
 
  (a) the
name of the Member concerned shall be removed from the register of Members as the holder of those Lien Default Shares; and
 
  (b) that
person shall deliver to the Company for cancellation the certificate (if any) for those Lien Default Shares.
 
4.9 Notwithstanding
the provisions of Article 4.8, such person shall remain liable to the Company for all monies which, at the date of sale, were presently
payable by him to the Company in respect of

those Lien Default Shares. That person shall also be liable to pay interest on those
monies from the date of sale until payment at the rate at which interest was payable before that sale or, failing that,
at the Default
Rate. The Board may waive payment wholly or in part or enforce payment without any allowance for the value of the Lien Default Shares
at the time of sale or for any consideration
received on their disposal.

 
Application
of proceeds of sale
 
4.10 The
net proceeds of the sale, after payment of the costs, shall be applied in payment of so much of the sum for which the lien exists
as is presently payable. Any residue shall be paid to the person

whose Lien Default Shares have been sold:
 
  (a) if
no certificate for the Lien Default Shares was issued, at the date of the sale; or
 
  (b) if
a certificate for the Lien Default Shares was issued, upon surrender to the Company of that certificate for cancellation

 
but,
in either case, subject to the Company retaining a like lien for all sums not presently payable as existed on the Lien Default Shares
before the sale.
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5 Calls
on Shares and forfeiture
 
Power
to make calls and effect of calls
 
5.1 Subject
to the terms of allotment, the Board may make calls on the Members in respect of any monies unpaid on their Shares including any
premium. The call may provide for payment to be by

instalments. Subject to receiving at least 14 Clear Days’ notice specifying
when and where payment is to be made, each Member shall pay to the Company the amount called on his Shares as
required by the notice.

 
5.2 Before
receipt by the Company of any sum due under a call, that call may be revoked in whole or in part and payment of a call may be postponed
in whole or in part. Where a call is to be paid in

instalments, the Company may revoke the call in respect of all or any remaining
instalments in whole or in part and may postpone payment of all or any of the remaining instalments in whole or in
part.

 
5.3 A
Member on whom a call is made shall remain liable for that call notwithstanding the subsequent transfer of the Shares in respect
of which the call was made. He shall not be liable for calls made

after he is no longer registered as Member in respect of those
Shares.
 
Time
when call made
 
5.4 A
call shall be deemed to have been made at the time when the resolution of the Directors authorising the call was passed.
 
Liability
of joint holders
 
5.5 Members
registered as the joint holders of a Share shall be jointly and severally liable to pay all calls in respect of the Share.
 
Interest
on unpaid calls
 
5.6 If
a call remains unpaid after it has become due and payable the person from whom it is due and payable shall pay interest on the amount
unpaid from the day it became due and payable until it is

paid:
 
  (a) at
the rate fixed by the terms of allotment of the Share or in the notice of the call; or
 
  (b) if
no rate is fixed, at the Default Rate.
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The
Directors may waive payment of the interest wholly or in part.
 

Deemed
calls
 
5.7 Any
amount payable in respect of a Share, whether on allotment or on a fixed date or otherwise, shall be deemed to be payable as a call.
If the amount is not paid when due the provisions of these

Articles shall apply as if the amount had become due and payable by virtue
of a call.
 
Power
to accept early payment
 
5.8 The
Company may accept from a Member the whole or a part of the amount remaining unpaid on Shares held by him although no part of that
amount has been called up.
 
Power
to make different arrangements at time of issue of Shares
 
5.9 Subject
to the terms of allotment, the Directors may make arrangements on the issue of Shares to distinguish between Members in the amounts
and times of payment of calls on their Shares.
 
Notice
of default
 
5.10 If
a call remains unpaid after it has become due and payable the Directors may give to the person from whom it is due not less than
14 Clear Days’ notice requiring payment of:
 
  (a) the
amount unpaid;
 
  (b) any
interest which may have accrued;
 
  (c) any
expenses which have been incurred by the Company due to that person’s default.
 
5.11 The
notice shall state the following:
 
  (a) the
place where payment is to be made; and
 
  (b) a
warning that if the notice is not complied with the Shares in respect of which the call is made will be liable to be forfeited.
 
Forfeiture
or surrender of Shares
 
5.12 If
the notice given pursuant to Article 5.10 is not complied with, the Directors may, before the payment required by the notice has
been received, resolve that any Share the subject of that notice be

forfeited. The forfeiture shall include all dividends or other
monies payable in respect of the forfeited Share and not paid before the forfeiture. Despite the foregoing, the Board may determine
that
any Share the subject of that notice be accepted by the Company as surrendered by the Member holding that Share in lieu of forfeiture.
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Disposal
of forfeited or surrendered Share and power to cancel forfeiture or surrender
 
5.13 A
forfeited or surrendered Share may be sold, re-allotted or otherwise disposed of on such terms and in such manner as the Board determine
either to the former Member who held that Share or to

any other person. The forfeiture or surrender may be cancelled on such terms
as the Directors think fit at any time before a sale, re-allotment or other disposition. Where, for the purposes of its
disposal,
a forfeited or surrendered Share is to be transferred to any person, the Directors may authorise some person to execute an instrument
of transfer of the Share to the transferee.

 
Effect
of forfeiture or surrender on former Member
 
5.14 On
forfeiture or surrender:
 
  (a) the
name of the Member concerned shall be removed from the register of Members as the holder of those Shares and that person shall cease
to be a Member in respect of those Shares; and
 
  (b) that
person shall surrender to the Company for cancellation the certificate (if any) for the forfeited or surrendered Shares.
 
5.15 Despite
the forfeiture or surrender of his Shares, that person shall remain liable to the Company for all monies which at the date of forfeiture
or surrender were presently payable by him to the

Company in respect of those Shares together with:
 
  (a) all
expenses; and
 
  (b) interest
from the date of forfeiture or surrender until payment:
 
  (i) at
the rate of which interest was payable on those monies before forfeiture; or
 
  (ii) if
no interest was so payable, at the Default Rate.

 
The
Directors, however, may waive payment wholly or in part.
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Evidence
of forfeiture or surrender
 
5.16 A
declaration, whether statutory or under oath, made by a Director or the Secretary shall be conclusive evidence of the following matters
stated in it as against all persons claiming to be entitled to

forfeited Shares:
 
  (a) that
the person making the declaration is a Director or Secretary of the Company, and
 
  (b) that
the particular Shares have been forfeited or surrendered on a particular date.

 
Subject
to the execution of an instrument of transfer, if necessary, the declaration shall constitute good title to the Shares.
 

Sale
of forfeited or surrendered Shares
 
5.17 Any
person to whom the forfeited or surrendered Shares are disposed of shall not be bound to see to the application of the consideration,
if any, of those Shares nor shall his title to the Shares be

affected by any irregularity in, or invalidity of the proceedings in
respect of, the forfeiture, surrender or disposal of those Shares.
 
6 Transfer
of Shares
 
Form
of Transfer
 
6.1 Subject
to the following Articles about the transfer of Shares, and provided that such transfer complies with applicable rules of the Designated
Stock Exchange, a Member may freely transfer Shares

to another person by completing an instrument of transfer in a common form or
in a form prescribed by the Designated Stock Exchange or in any other form approved by the directors, executed:
 
  (a) where
the Shares are Fully Paid, by or on behalf of that Member; and
 
  (b) where
the Shares are partly paid, by or on behalf of that Member and the transferee.
 
6.2 The
transferor shall be deemed to remain the holder of a Share until the name of the transferee is entered into the Register of Members.
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Power
to refuse registration for Shares not listed on a Designated Stock Exchange
 
6.3 Where
the Shares in question are not listed on or subject to the rules of any Designated Stock Exchange, registration of any transfer of
shares must be approved by the Board, and the Directors may

in their absolute discretion decline to register any transfer of such
Shares which are not Fully Paid Up or on which the Company has a lien. The Directors may also, but are not required to, decline to
register any transfer of any such Share unless:

 
  (a) the
instrument of transfer is lodged with the Company, accompanied by the certificate (if any) for the Shares to which it relates and
such other evidence as the Board may reasonably

require to show the right of the transferor to make the transfer;
 
  (b) the
instrument of transfer is in respect of only one class of Shares;
 
  (c) the
instrument of transfer is properly stamped, if required;
 
  (d) in
the case of a transfer to joint holders, the number of joint holders to whom the Share is to be transferred does not exceed four;
 
  (e) the
Shares transferred are Fully Paid Up and free of any lien in favour of the Company; and
 
  (f) any
applicable fee of such maximum sum as the Designated Stock Exchanges may determine to be payable, or such lesser sum as the Board
may from time to time require, related to the

transfer is paid to the Company.
 
Suspension
of transfers
 
6.4 The
registration of transfers may, on 14 days’ notice being given by advertisement in such one or more newspapers or by electronic
means, be suspended and the register of Members closed at such

times and for such periods as the Directors may, in their absolute
discretion, from time to time determine, provided always that such registration of transfer shall not be suspended nor the register
of
Members closed for more than 30 days in any year.

 
Company
may retain instrument of transfer
 
6.5 All
instruments of transfer that are registered shall be retained by the Company.
 
Notice
of refusal to register
 
6.6 If
the Directors refuse to register a transfer of any Shares not listed on a Designated Stock Exchange, they shall within three months
after the date on which the instrument of transfer was lodged

with the Company send to each of the transferor and the transferee
notice of the refusal.
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7 Transmission
of Shares
 
Persons
entitled on death of a Member
 
7.1 If
a Member dies, the only persons recognised by the Company as having any title to the deceased Members’ interest are the following:
 
  (a) where
the deceased Member was a joint holder, the survivor or survivors; and
 
  (b) where
the deceased Member was a sole holder, that Member’s personal representative or representatives.
 
7.2 Nothing
in these Articles shall release the deceased Member’s estate from any liability in respect of any Share, whether the deceased
was a sole holder or a joint holder.
 
Registration
of transfer of a Share following death or bankruptcy
 
7.3 A
person becoming entitled to a Share in consequence of the death or bankruptcy of a Member may elect to do either of the following:
 
  (a) to
become the holder of the Share; or
 
  (b) to
transfer the Share to another person.
 
7.4 That
person must produce such evidence of his entitlement as the Directors may properly require.
 
7.5 If
the person elects to become the holder of the Share, he must give notice to the Company to that effect. For the purposes of these
Articles, that notice shall be treated as though it were an executed

instrument of transfer.
 
7.6 If
the person elects to transfer the Share to another person then:
 
  (a) if
the Share is Fully Paid Up, the transferor must execute an instrument of transfer; and
 
  (b) if
the Share is nil or Partly Paid Up, the transferor and the transferee must execute an instrument of transfer.
 
7.7 All
the Articles relating to the transfer of Shares shall apply to the notice or, as appropriate, the instrument of transfer.
 

22



 
 
Indemnity
 
7.8 A
person registered as a Member by reason of the death or bankruptcy of another Member shall indemnify the Company and the Directors
against any loss or damage suffered by the Company or

the Directors as a result of that registration.
 
Rights
of person entitled to a Share following death or bankruptcy
 
7.9 A
person becoming entitled to a Share by reason of the death or bankruptcy of a Member shall have the rights to which he would be entitled
if he were registered as the holder of the Share. But,

until he is registered as Member in respect of the Share, he shall not be
entitled to attend or vote at any meeting of the Company or at any separate meeting of the holders of that class of Shares.
 
8 Alteration
of capital
 
Increasing,
consolidating, converting, dividing and cancelling share capital
 
8.1 To
the fullest extent permitted by the Act, the Company may by Ordinary Resolution do any of the following and amend its Memorandum
for that purpose:
 
  (a) increase
its share capital by new Shares of the amount fixed by that Ordinary Resolution and with the attached rights, priorities and privileges
set out in that Ordinary Resolution;
 
  (b) consolidate
and divide all or any of its share capital into Shares of larger amount than its existing Shares;
 
  (c) convert
all or any of its Paid Up Shares into stock, and reconvert that stock into Paid Up Shares of any denomination;
 
  (d) sub-divide
its Shares or any of them into Shares of an amount smaller than that fixed by the Memorandum, so, however, that in the sub-division,
the proportion between the amount paid

and the amount, if any, unpaid on each reduced Share shall be the same as it was in case of
the Share from which the reduced Share is derived; and
 
  (e) cancel
Shares which, at the date of the passing of that Ordinary Resolution, have not been taken or agreed to be taken by any person, and
diminish the amount of its share capital by the

amount of the Shares so cancelled or, in the case of Shares without nominal par value,
diminish the number of Shares into which its capital is divided.
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Dealing
with fractions resulting from consolidation of Shares
 
8.2 Whenever,
as a result of a consolidation of Shares, any Members would become entitled to fractions of a Share the Directors may on behalf of
those Members deal with the fractions as it thinks fit,

including (without limitation):
 
  (a) sell
the Shares representing the fractions for the best price reasonably obtainable to any person (including, subject to the provisions
of the Act, the Company); and
 
  (b) distribute
the net proceeds in due proportion among those Members.
 
8.3 For
the purposes of Article 8.2, the Directors may authorise some person to execute an instrument of transfer of the Shares to, in accordance
with the directions of, the purchaser. The transferee

shall not be bound to see to the application of the purchase money nor shall
the transferee’s title to the Shares be affected by any irregularity in, or invalidity of, the proceedings in respect of the
sale.

 
Reducing
share capital
 
8.4 Subject
to the Act and to any rights for the time being conferred on the Members holding a particular class of Shares, the Company may, by
Special Resolution, reduce its share capital in any way.
 
9 Redemption
and purchase of own Shares
 
Power
to issue redeemable Shares and to purchase own Shares
 
9.1 Subject
to the Act and to any rights for the time being conferred on the Members holding a particular class of Shares, the Company may by
its Directors:
 
  (a) issue
Shares that are to be redeemed or liable to be redeemed, at the option of the Company or the Member holding those redeemable Shares,
on the terms and in the manner its Directors

determine before the issue of those Shares;
 
  (b) with
the consent by Special Resolution of the Members holding Shares of a particular class, vary the rights attaching to that class of
Shares so as to provide that those Shares are to be

redeemed or are liable to be redeemed at the option of the Company on the terms
and in the manner which the Directors determine at the time of such variation; and
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  (c) purchase
all or any of its own Shares of any class including any redeemable Shares on the terms and in the manner which the Directors determine
at the time of such purchase.

 
The
Company may make a payment in respect of the redemption or purchase of its own Shares in any manner authorised by the Act, including
out of any combination of the following: capital, its
profits and the proceeds of a fresh issue of Shares.
 

Power
to pay for redemption or purchase in cash or in specie
 
9.2 When
making a payment in respect of the redemption or purchase of Shares, the Directors may make the payment in cash or in specie
(or partly in one and partly in the other) if so authorised by the

terms of the allotment of those Shares or by the terms applying
to those Shares in accordance with Article 9.1, or otherwise by agreement with the Member holding those Shares.
 
Effect
of redemption or purchase of a Share
 
9.3 Upon
the date of redemption or purchase of a Share:
 
  (a) the
Member holding that Share shall cease to be entitled to any rights in respect of the Share other than the right to receive:
 
  (i) the
price for the Share; and
 
  (ii) any
dividend declared in respect of the Share prior to the date of redemption or purchase;
 
  (b) the
Member’s name shall be removed from the register of Members with respect to the Share; and
 
  (c) the
Share shall be cancelled or held as a Treasury Share, as the Directors may determine.
 
9.4 For
the purpose of Article 9.3, the date of redemption or purchase is the date when the Member’s name is removed from the register
of Members with respect to the Shares the subject of the

redemption or purchase.
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10 Meetings
of Members
 
Annual
and extraordinary general meetings
 
10.1 The
Company may, but shall not (unless required by the applicable Designated Stock Exchange Rules) be obligated to, in each year hold
a general meeting as an annual general meeting, which, if

held, shall be convened by the Board, in accordance with these Articles.
 
10.2 All
general meetings other than annual general meetings shall be called extraordinary general meetings.
 
Power
to call meetings
 
10.3 The
Directors may call a general meeting at any time.
 
10.4 If
there are insufficient Directors to constitute a quorum and the remaining Directors are unable to agree on the appointment of additional
Directors, the Directors must call a general meeting for the

purpose of appointing additional Directors.
 
10.5 The
Directors must also call a general meeting if requisitioned in the manner set out in the next two Articles.
 
10.6 The
requisition must be in writing and given by one or more Members who together hold at least ten (10) per cent of the rights to vote
at such general meeting.
 
10.7 The
requisition must also:
 
  (a) specify
the purpose of the meeting.
 
  (b) be
signed by or on behalf of each requisitioner (and for this purpose each joint holder shall be obliged to sign). The requisition may
consist of several documents in like form signed by one

or more of the requisitioners; and
 
  (c) be
delivered in accordance with the notice provisions.
 
10.8 Should
the Directors fail to call a general meeting within 21 Clear Days’ from the date of receipt of a requisition, the requisitioners
or any of them may call a general meeting within three months

after the end of that period.
 
10.9 Without
limitation to the foregoing, if there are insufficient Directors to constitute a quorum and the remaining Directors are unable to
agree on the appointment of additional Directors, any one or

more Members who together hold at least five per cent of the rights
to vote at a general meeting may call a general meeting for the purpose of considering the business specified in the notice of
meeting
which shall include as an item of business the appointment of additional Directors.

 
10.10 If
the Members call a meeting under the above provisions, the Company shall reimburse their reasonable expenses.
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Content
of notice
 
10.11 Notice
of a general meeting shall specify each of the following:
 
  (a) the
place, the date and the hour of the meeting;
 
  (b) whether
the meeting will be held virtually, at a physical place or both;
 
  (c) if
the meeting is to be held in two or more places (including in any part virtually), the Electronic Communication Facilities that will
be used to facilitate the meeting;
 
  (d) subject
to paragraph (e) and (to the extent applicable) the requirements of the Designated Stock Exchange Rules, the general nature of the
business to be transacted; and
 
  (e) if
a resolution is proposed as a Special Resolution, the text of that resolution.
 
10.12 In
each notice there shall appear with reasonable prominence the following statements:
 
  (a) that
a Member who is entitled to attend and vote is entitled to appoint one or more proxies to attend and vote instead of that Member;
and
 
  (b) that
a proxyholder need not be a Member.
 
Period
of notice
 
10.13 At
least ten (10) Clear Days’ notice of a general meeting must be given to Members.
 
10.14 Subject
to the Act, a meeting may be convened on shorter notice, subject to the Act with the consent of the Member or Members who, individually
or collectively, hold at least ninety per cent of the

voting rights of all those who have a right to vote at that meeting.
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Persons
entitled to receive notice
 
10.15 Subject
to the provisions of these Articles and to any restrictions imposed on any Shares, the notice shall be given to the following people:
 
  (a) the
Members;
 
  (b) persons
entitled to a Share in consequence of the death or bankruptcy of a Member;
 
  (c) the
Directors; and
 
  (d) the
Auditors (if appointed).
 
10.16 The
Board may determine that the Members entitled to receive notice of a meeting are those persons entered on the register of Members
at the close of business on a day determined by the Board.
 
Accidental
omission to give notice or non-receipt of notice
 
10.17 Proceedings
at a meeting shall not be invalidated by the following:
 
  (a) an
accidental failure to give notice of the meeting to any person entitled to notice; or
 
  (b) non-receipt
of notice of the meeting by any person entitled to notice.
 
10.18 In
addition, where a notice of meeting is published on a website proceedings at the meeting shall not be invalidated merely because
it is accidentally published:
 
  (a) in
a different place on the website; or
 
  (b) for
part only of the period from the date of the notification until the conclusion of the meeting to which the notice relates.
 
11 Proceedings
at meetings of Members
 
Quorum
 
11.1 Save
as provided in the following Article, no business shall be transacted at any meeting unless a quorum is present in person or by proxy.
A quorum is as follows:
 
  (a) if
the Company has only one Member: that Member;
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  (b) if
the Company has more than one Member:
 
  (i) subject
to Article 11.1(b)(ii) below, one or more Members holding Class B Shares carrying the right to vote at such general meeting; or
     
  (ii) for
so long as any Shares are listed on a Designated Stock Exchange, one or more Members holding Shares that represent not less than
one-third of the outstanding Shares carrying

the right to vote at such general meeting.
 
Lack
of quorum
 
11.2 If
a quorum is not present within fifteen minutes of the time appointed for the meeting, or if at any time during the meeting it becomes
inquorate, then the following provisions apply:
 
  (a) If
the meeting was requisitioned by Members, it shall be cancelled.
     
  (b) In
any other case, the meeting shall stand adjourned to the same time and place seven days hence, or to such other time or place as
is determined by the Directors. If a quorum is not present

within fifteen minutes of the time appointed for the adjourned meeting,
then the Members present in person or by proxy shall constitute a quorum.
 
Chairman
 
11.3 The
chairman of a general meeting (including any Virtual Meeting) shall be the chairman of the Board or such other Director as the Directors
have nominated to chair Board meetings in the absence

of the chairman of the Board. Absent any such person being present within fifteen
minutes of the time appointed for the meeting, the Directors present shall elect one of their number to chair the
meeting. The chairman
of the meeting shall be entitled to attend and participate at any such general meeting by means of Electronic Communication Facilities,
and to act as the chairman of such
general meeting, in which event the chairman of the meeting shall be deemed to be present at the
meeting.

   
11.4 If
no Director is present within fifteen minutes of the time appointed for the meeting, or if no Director is willing to act as chairman,
the Members present in person or by proxy and entitled to vote

shall choose one of their number to chair the meeting.
 
Right
of a Director to attend and speak
 
11.5 Even
if a Director is not a Member, he shall be entitled to attend and speak at any general meeting and at any separate meeting of Members
holding a particular class of Shares.
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Accommodation
of Members at Virtual Meeting
 
11.6 A
Member entitled to receive notice and attend a meeting will be deemed to be in attendance at such meeting despite their attendance
being virtual if adequate facilities are available to ensure that

the Member is able to:
 
  (a) to
participate in the business for which the meeting has been convened; and
     
  (b) to
hear all that happens at the meeting (whether by use of microphones, audio visual communications equipment or otherwise); and
     
  (c) to
be heard by all persons present in the same way.
     
  Without
limiting the generality of the foregoing, the Directors may determine that any general meeting may be held as a Virtual Meeting.
 
Security
 
11.7 In
addition to any measures which the Board may be required to take due to the location or venue of the meeting, the Board may make
any arrangement and impose any restriction it considers

appropriate and reasonable in the circumstances to ensure the security of
a meeting including, without limitation, the searching of any person attending the meeting and the imposing of restrictions
on the
items of personal property that may be taken into the meeting place. The Board may refuse entry to, or eject from, a meeting a person
who refuses to comply with any such arrangements or
restrictions.

 
Adjournment,
postponement and cancellation
 
11.8 A
meeting may be:
 
  (a) postponed
or cancelled prior to the meeting at the discretion of the Directors by written notice provided to all persons entitled to attend
 the meeting, unless the meeting was

requisitioned by Member(s) or otherwise called by Member(s) pursuant to Article 10; or
     
  (b) adjourned,
with or without an appointed date for resumption, at any time during the meeting at the discretion of the chairman with the consent
of the Member(s) constituting a

quorum.
     
  The
chairman must adjourn the meeting if so directed by the Member(s) constituting a quorum at the meeting. No business, however, can
be transacted at an adjourned or postponed

meeting other than business which might properly have been transacted at the original
meeting.
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11.9 Should
a meeting be adjourned for more than seven (7) Clear Days, whether because of a lack of quorum or otherwise, Members shall be given
at least seven (7) Clear Days’ notice of the date, time

and place of the adjourned meeting and the general nature of the business
to be transacted. Otherwise it shall not be necessary to give any notice of the adjournment.
 
Method
of voting
 
11.10 A
resolution put to the vote of the meeting shall be decided on a poll.
 
Taking
of a poll
 
11.11 A
poll shall be taken in such manner as the chairman directs. He may appoint scrutineers (who need not be Members) and fix a place
and time for declaring the result of the poll. If, through the aid

of technology, the meeting is held as a Virtual Meeting or in
more than one place, the chairman may appoint scrutineers virtually and in more than one place; but if he considers that the poll
cannot
be effectively monitored at that meeting, the chairman shall adjourn the holding of the poll to a date, place and time when
that can occur.

 
Chairman’s
casting vote
 
11.12 In
the case of an equality of votes, the Chairman of the meeting shall be entitled to a second or casting vote.
 
Written
resolutions
 
11.13 Without
limitation to section 60(1) of the Act, Members may pass a Special Resolution in writing without holding a meeting if the following
conditions are met:
 
  (a) all
Members entitled to vote on the resolution are given notice of the resolution as if the same were being proposed at a meeting of
Members;
     
  (b) all
Members entitled so to vote:
 
  (i) sign
a document; or
     
  (ii) sign
several documents in the like form each signed by one or more of those Members; and
 
  (c) the
signed document or documents is or are delivered to the Company, including, if the Company so nominates, by delivery of an Electronic
Record by Electronic means to the address

specified for that purpose.
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  Such
written resolution, which shall be as effective as if it had been passed at a meeting of the Members entitled to vote duly convened
and held, is passed when all such Members have so signified

their agreement to the resolution.
   
11.14 Members
may pass an Ordinary Resolution in writing without holding a meeting if the following conditions are met:
 
  (a) all
Members entitled to vote on the resolution are:
 
  (i) given
notice of the resolution as if the same were being proposed at a meeting of Members; and
     
  (ii) notified
in the same or an accompanying notice of the date by which the resolution must be passed if it is not to lapse, being a period of
seven (7) days beginning with the date that

the notice is first given;
 
  (b) the
required majority of the Members entitled so to vote:
 
  (i) sign
a document; or
     
  (ii) sign
several documents in the like form each signed by one or more of those Members; and
 
  (c) the
signed document or documents is or are delivered to the Company, including, if the Company so nominates, by delivery of an Electronic
Record by Electronic means to the address

specified for that purpose.
     
  Such
written resolution, which shall be as effective as if it had been passed at a meeting of the Members entitled to vote duly convened
and held, is passed upon the later of these dates: (i) subject to

the following Article, the date next immediately following the
end of the period of three (3) days beginning with the date that notice of the resolution is first given and (ii) the date when the
required
majority have so signified their agreement to the resolution. However, the proposed written resolution lapses if it is not
passed before the end of the period of seven (7) days beginning with the date
that notice of it is first given.

 
11.15 If
all Members entitled to be given notice of the Ordinary Resolution consent, a written resolution may be passed as soon as the required
majority have signified their agreement to the resolution,

without any minimum period of time having first elapsed. Save that the
consent of the majority may be incorporated in the written resolution, each consent shall be in writing or given by Electronic
Record
and shall otherwise be given to the Company in accordance with Article 28 (Notices) prior to the written resolution taking
effect.
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11.16 The
Directors may determine the manner in which written resolutions shall be put to Members. In particular, they may provide, in the
form of any written resolution, for each Member to indicate,

out of the number of votes the Member would have been entitled to cast
at a meeting to consider the resolution, how many votes he wishes to cast in favour of the resolution and how many against
the resolution
or to be treated as abstentions. The result of any such written resolution shall be determined on the same basis as on a poll.

   
11.17 If
a written resolution is described as a Special Resolution or as an Ordinary Resolution, it has effect accordingly.
 
Sole-Member
Company
 
11.18 If
the Company has only one Member, and the Member records in writing his decision on a question, that record shall constitute both
the passing of a resolution and the minute of it.
   
12 Voting
rights of Members
 
Right
to vote
 
12.1 Unless
their Shares carry no right to vote, or unless a call or other amount presently payable has not been paid, all Members are entitled
to vote at a general meeting, whether on a show of hands or

on a poll, and all Members holding Shares of a particular class of Shares
are entitled to vote at a meeting of the holders of that class of Shares. Each Class A Share shall be entitled to one (1) vote on
all matters subject to vote at general meetings of the Company, and each Class B Share shall be entitled to twenty (20) votes on
all matters subject to vote at general meetings of the Company.
Unless otherwise required under the Act or by these Articles, holders
of Class A Shares and Class B Shares shall at all times vote together as one class on all resolutions submitted to a vote by the
Members.

   
12.2 Members
may vote in person or by proxy.
   
12.3 On
a poll, each Class A Share shall be entitled to one (1) vote on all matters subject to vote at general meetings of the Company, and
each Class B Share shall be entitled to twenty (20) votes on all

matters subject to vote at general meetings of the Company. A fraction
of a Class A Share shall entitle its holder to an equivalent fraction of one (1) vote, and a fraction of a Class B Share shall
entitle
its holder to an equivalent fraction of twenty (20) votes.

   
12.4 No
Member is bound to vote on his Shares or any of them; nor is he bound to vote each of his Shares in the same way.
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Rights
of joint holders
 
12.5 If
Shares are held jointly, only one of the joint holders may vote. If more than one of the joint holders tenders a vote, the vote of
the holder whose name in respect of those Shares appears first in the

register of Members shall be accepted to the exclusion of the
votes of the other joint holder.
 
Representation
of corporate Members
 
12.6 Save
where otherwise provided, a corporate Member must act by a duly authorised representative.
   
12.7 A
corporate Member wishing to act by a duly authorised representative must identify that person to the Company by notice in writing.
   
12.8 The
authorisation may be for any period of time, and must be delivered to the Company before the commencement of the meeting at which
it is first used.
   
12.9 The
Directors of the Company may require the production of any evidence which they consider necessary to determine the validity of the
notice.
   
12.10 Where
a duly authorised representative is present at a meeting that Member is deemed to be present in person; and the acts of the duly
authorised representative are personal acts of that Member.
   
12.11 A
corporate Member may revoke the appointment of a duly authorised representative at any time by notice to the Company; but such revocation
will not affect the validity of any acts carried out by

the duly authorised representative before the Directors of the Company had
actual notice of the revocation.
 
Member
with mental disorder
 
12.12 A
Member in respect of whom an order has been made by any court having jurisdiction (whether in the Cayman Islands or elsewhere) in
matters concerning mental disorder may vote by that

Member’s receiver, curator bonis or other person authorised in that
behalf appointed by that court.
   
12.13 For
the purpose of the preceding Article, evidence to the satisfaction of the Directors of the authority of the person claiming to exercise
the right to vote must be received not less than 24 hours

before holding the relevant meeting or the adjourned meeting in any manner
specified for the delivery of forms of appointment of a proxy, whether in writing or by Electronic means. In default, the
right to
vote shall not be exercisable.
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Objections
to admissibility of votes
 
12.14 An
objection to the validity of a person’s vote may only be raised at the meeting or at the adjourned meeting at which the vote
is sought to be tendered. Any objection duly made shall be referred to

the chairman whose decision shall be final and conclusive.
 
Form
of proxy
 
12.15 An
instrument appointing a proxy shall be in any common form or in any other form approved by the Directors.
   
12.16 The
instrument must be in writing and signed in one of the following ways:
 
  (a) by
the Member; or
     
  (b) by
the Member’s authorised attorney; or
     
  (c) if
the Member is a corporation or other body corporate, under seal or signed by an authorised officer, secretary or attorney.
     
  If
the Directors so resolve, the Company may accept an Electronic Record of that instrument delivered in the manner specified below
and otherwise satisfying the Articles about authentication of

Electronic Records.
 
12.17 The
Directors may require the production of any evidence which they consider necessary to determine the validity of any appointment of
a proxy.
   
12.18 A
Member may revoke the appointment of a proxy at any time by notice to the Company duly signed in accordance with Article 12.16.
   
12.19 No
revocation by a Member of the appointment of a proxy made in accordance with Article 12.18 will affect the validity of any acts carried
out by the relevant proxy before the Directors of the

Company had actual notice of the revocation.
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How
and when proxy is to be delivered
 
12.20 Subject
to the following Articles, the Directors may, in the notice convening any meeting or adjourned meeting, or in an instrument of proxy
sent out by the Company, specify the manner by which

the instrument appointing a proxy shall be deposited and the place and the time
(being not later than the time appointed for the commencement of the meeting or adjourned meeting to which the
proxy relates) at
which the instrument appointing a proxy shall be deposited. In the absence of any such direction from the Directors in the notice
convening any meeting or adjourned meeting or in
an instrument of proxy sent out by the Company, the form of appointment of a proxy
and any authority under which it is signed (or a copy of the authority certified notarially or in any other way
approved by the Directors)
must be delivered so that it is received by the Company before the time for holding the meeting or adjourned meeting at which the
 person named in the form of
appointment of proxy proposes to vote. They must be delivered in either of the following ways:

 
  (a) In
the case of an instrument in writing, it must be left at or sent by post:
 
  (i) to
the registered office of the Company; or
     
  (ii) to
such other place specified in the notice convening the meeting or in any form of appointment of proxy sent out by the Company in
relation to the meeting.
 
  (b) If,
pursuant to the notice provisions, a notice may be given to the Company in an Electronic Record, an Electronic Record of an appointment
of a proxy must be sent to the address

specified pursuant to those provisions unless another address for that purpose is specified:
 
  (i) in
the notice convening the meeting; or
     
  (ii) in
any form of appointment of a proxy sent out by the Company in relation to the meeting; or
     
  (iii) in
any invitation to appoint a proxy issued by the Company in relation to the meeting.
 
  (c) Notwithstanding
Article 12.20(a) and Article 12.20(b), the chairman of the Company may, in any event at his discretion, direct that an instrument
of proxy shall be deemed to have been

duly deposited.
 
12.21 If
the form of appointment of proxy is not delivered on time, it is invalid.
   
12.22 When
two or more valid but differing appointments of proxy are delivered or received in respect of the same Share for use at the same
meeting and in respect of the same matter, the one which is

last validly delivered or received (regardless of its date or of the
date of its execution) shall be treated as replacing and revoking the other or others as regards that Share. lf the Company is unable
to
determine which appointment was last validly delivered or received, none of them shall be treated as valid in respect of that
Share.
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12.23 The
Board may at the expense of the Company send forms of appointment of proxy to the Members by post (that is to say, pre-paying and
posting a letter), or by Electronic communication or

otherwise (with or without provision for their return by pre-paid post) for
use at any general meeting or at any separate meeting of the holders of any class of Shares, either blank or nominating as
proxy
in the alternative any one or more of the Directors or any other person. lf for the purpose of any meeting invitations to appoint
as proxy a person or one of a number of persons specified in the
invitations are issued at the Company’s expense, they shall
be issued to all (and not to some only) of the Members entitled to be sent notice of the meeting and to vote at it. The accidental
omission
to send such a form of appointment or to give such an invitation to, or the non-receipt of such form of appointment by,
any Member entitled to attend and vote at a meeting shall not invalidate the
proceedings at that meeting

 
Voting
by proxy
 
12.24 A
 proxy shall have the same voting rights at a meeting or adjourned meeting as the Member would have had except to the extent that
 the instrument appointing him limits those rights.

Notwithstanding the appointment of a proxy, a Member may attend and vote at a
meeting or adjourned meeting. If a Member votes on any resolution a vote by his proxy on the same resolution,
unless in respect of
different Shares, shall be invalid.

   
12.25 The
instrument appointing a proxy to vote at a meeting shall not confer any further right to speak at the meeting, except with the permission
of the chairman of the meeting.
   
13 Number
of Directors
   
13.1 There
shall be a Board consisting of not less than one person provided however that the Company may by Ordinary Resolution increase or
reduce the limits in the number of Directors. Unless fixed

by Ordinary Resolution, the maximum number of Directors shall be unlimited.
   
14 Appointment,
disqualification and removal of Directors
 
First
Directors
 
14.1 The
first Directors shall be appointed in writing by the subscriber or subscribers to the Memorandum, or a majority of them.
 
No
age limit
 
14.2 There
is no age limit for Directors save that they must be at least eighteen years of age.
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Corporate
Directors
 
14.3 Unless
prohibited by law, a body corporate may be a Director. If a body corporate is a Director, the Articles about representation of corporate
Members at general meetings apply, mutatis mutandis,

to the Articles about Directors’ meetings.
 
No
shareholding qualification
 
14.4 Unless
a shareholding qualification for Directors is fixed by Ordinary Resolution, no Director shall be required to own Shares as a condition
of his appointment.
 
Appointment
of Directors
 
14.5 A
Director may be appointed by Ordinary Resolution or by the Directors. Any appointment may be to fill a vacancy or as an additional
Director.
   
14.6 A
remaining Director may appoint a Director even though there is not a quorum of Directors.
   
14.7 No
appointment can cause the number of Directors to exceed the maximum (if one is set); and any such appointment shall be invalid.
   
14.8 For
so long as any class of the Shares are listed on a Designated Stock Exchange, the Directors shall include at least such number of
Independent Directors as applicable law, rules or regulations or

the Designated Stock Exchange Rules require as determined by the
Board.
 
Board’s
power to appoint Directors
 
14.9 Without
prejudice to the Company’s power to appoint a person to be a Director pursuant to these Articles, the Board shall have power
at any time to appoint any person who is willing to act as a

Director, either to fill a vacancy or as an addition to the existing
Board, subject to the total number of Directors not exceeding any maximum number fixed by or in accordance with these Articles.
   
14.10 An
appointment of a Director may be on terms that the Director shall automatically retire from office (unless he has sooner vacated
office) at the next or a subsequent annual general meeting or

upon any specified event or after any specified period in a written
agreement between the Company and the Director, if any; but no such term shall be implied in the absence of express provision.
Each
Director whose term of office expires shall be eligible for re-election at a meeting of the Members or re-appointment by the Board.
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Removal
of Directors
 
14.11 A
Director may be removed by Ordinary Resolution.
 
Resignation
of Directors
 
14.12 A
Director may at any time resign office by giving to the Company notice in writing or, if permitted pursuant to the notice provisions,
in an Electronic Record delivered in either case in accordance

with those provisions.
   
14.13 Unless
the notice specifies a different date, the Director shall be deemed to have resigned on the date that the notice is delivered to
the Company.
 
Termination
of the office of Director
 
14.14 A
Director may retire from office as a Director by giving notice in writing to that effect to the Company at the registered office,
which notice shall be effective upon such date as may be specified in

the notice, failing which upon delivery to the registered office.
   
14.15 Without
prejudice to the provisions in these Articles for retirement (by rotation or otherwise), a Director’s office shall be terminated
forthwith if:
 
  (a) he
is prohibited by the law of the Cayman Islands from acting as a Director; or
     
  (b) he
is made bankrupt or makes an arrangement or composition with his creditors generally; or
     
  (c) he
resigns his office by notice to the Company; or
     
  (d) he
only held office as a Director for a fixed term and such term expires; or
     
  (e) in
the opinion of a registered medical practitioner by whom he is being treated he becomes physically or mentally incapable of acting
as a Director; or
     
  (f) he
is given notice by the majority of the other Directors (not being less than two in number) to vacate office (without prejudice to
any claim for damages for breach of any agreement

relating to the provision of the services of such Director); or
     
  (g) he
is made subject to any law relating to mental health or incompetence, whether by court order or otherwise; or
     
  (h) without
the consent of the other Directors, he is absent from meetings of Directors for a continuous period of six months.
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15 Alternate
Directors
 
Appointment
and removal
 
15.1 Any
Director may appoint any other person, including another Director, to act in his place as an alternate Director. No appointment shall
 take effect until the Director has given notice of the

appointment to the Board.
   
15.2 A
Director may revoke his appointment of an alternate at any time. No revocation shall take effect until the Director has given notice
of the revocation to the Board.
   
15.3 A
notice of appointment or removal of an alternate Director shall be effective only if given to the Company by one or more of the following
methods:
 
  (a) by
notice in writing in accordance with the notice provisions contained in these Articles;
     
  (b) if
 the Company has a facsimile address for the time being, by sending by facsimile transmission to that facsimile address a facsimile
 copy or, otherwise, by sending by facsimile

transmission to the facsimile address of the Company’s registered office a facsimile
copy (in either case, the facsimile copy being deemed to be the notice unless Article 29.7 applies), in
which event notice shall
be taken to be given on the date of an error-free transmission report from the sender’s fax machine;

     
  (c) if
the Company has an email address for the time being, by emailing to that email address a scanned copy of the notice as a PDF attachment
or, otherwise, by emailing to the email address

provided by the Company’s registered office a scanned copy of the notice as
a PDF attachment (in either case, the PDF version being deemed to be the notice unless Article 29.7 applies),
in which event notice
shall be taken to be given on the date of receipt by the Company or the Company’s registered office (as appropriate) in readable
form; or

     
  (d) if
permitted pursuant to the notice provisions, in some other form of approved Electronic Record delivered in accordance with those
provisions in writing.
 
Notices
 
15.4 All
notices of meetings of Directors shall continue to be given to the appointing Director and not to the alternate.
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Rights
of alternate Director
 
15.5 An
alternate Director shall be entitled to attend and vote at any Board meeting or meeting of a committee of the Directors at which
the appointing Director is not personally present, and generally to

perform all the functions of the appointing Director in his absence.
An alternate Director, however, is not entitled to receive any remuneration from the Company for services rendered as an
alternate
Director.

 
Appointment
ceases when the appointor ceases to be a Director
 
15.6 An
alternate Director shall cease to be an alternate Director if:
 
  (a) the
Director who appointed him ceases to be a Director; or
     
  (b) the
Director who appointed him revokes his appointment by notice delivered to the Board or to the registered office of the Company or
in any other manner approved by the Board; or
     
  (c) in
any event happens in relation to him which, if he were a Director of the Company, would cause his office as Director to be vacated.
 
Status
of alternate Director
 
15.7 An
alternate Director shall carry out all functions of the Director who made the appointment.
   
15.8 Save
where otherwise expressed, an alternate Director shall be treated as a Director under these Articles.
   
15.9 An
alternate Director is not the agent of the Director appointing him.
   
15.10 An
alternate Director is not entitled to any remuneration for acting as alternate Director.
 
Status
of the Director making the appointment
 
15.11 A
Director who has appointed an alternate is not thereby relieved from the duties which he owes the Company.
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16 Powers
of Directors
 
Powers
of Directors
 
16.1 Subject
to the provisions of the Act, the Memorandum and these Articles the business of the Company shall be managed by the Directors who
may for that purpose exercise all the powers of the

Company.
   
16.2 No
prior act of the Directors shall be invalidated by any subsequent alteration of the Memorandum or these Articles. However, to the
 extent allowed by the Act, Members may, by Special

Resolution, validate any prior or future act of the Directors which would otherwise
be in breach of their duties.
 
Directors
below the minimum number
 
16.3 lf
the number of Directors is less than the minimum prescribed in accordance with these Articles, the remaining Director or Directors
shall act only for the purposes of appointing an additional

Director or Directors to make up such minimum or of convening a general
meeting of the Company for the purpose of making such appointment. lf there are no Director or Directors able or willing
to act,
any two Members may summon a general meeting for the purpose of appointing Directors. Any additional Director so appointed shall
hold office (subject to these Articles) only until the
dissolution of the annual general meeting next following such appointment
unless he is re-elected during such meeting.

 
Appointments
to office
 
16.4 The
Directors may appoint a Director:
 
  (a) as
chairman of the Board;
     
  (b) as
managing Director;
     
  (c) to
any other executive office,
     
  for
such period, and on such terms, including as to remuneration as they think fit.
 
16.5 The
appointee must consent in writing to holding that office.
   
16.6 Where
a chairman is appointed he shall, unless unable to do so, preside at every meeting of Directors.
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16.7 If
there is no chairman, or if the chairman is unable to preside at a meeting, that meeting may select its own chairman; or the Directors
may nominate one of their number to act in place of the

chairman should he ever not be available.
   
16.8 Subject
to the provisions of the Act, the Directors may also appoint and remove any person, who need not be a Director:
 
  (a) as
Secretary; and
     
  (b) to
any office that may be required
     
  for
such period and on such terms, including as to remuneration, as they think fit. In the case of an Officer, that Officer may be given
any title the Directors decide.
 
16.9 The
Secretary or Officer must consent in writing to holding that office.
   
16.10 A
Director, Secretary or other Officer of the Company may not the hold the office, or perform the services, of auditor.
 
Provisions
for employees
 
16.11 The
Board may make provision for the benefit of any persons employed or formerly employed by the Company or any of its subsidiary undertakings
(or any member of his family or any person

who is dependent on him) in connection with the cessation or the transfer to any person
of the whole or part of the undertaking of the Company or any of its subsidiary undertakings.
 
Exercise
of voting rights
 
16.12 The
Board may exercise the voting power conferred by the shares in any body corporate held or owned by the Company in such manner in
all respects as it thinks fit (including, without limitation,

the exercise of that power in favour of any resolution appointing any
Director as a Director of such body corporate, or voting or providing for the payment of remuneration to the Directors of such
body
corporate).

 
Remuneration
 
16.13 Every
Director may be remunerated by the Company for the services he provides for the benefit of the Company, whether as Director, employee
or otherwise, and shall be entitled to be paid for the

expenses incurred in the Company’s business including attendance at
Directors’ meetings.
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16.14 Until
otherwise determined by the Company by Ordinary Resolution, the Directors (other than alternate Directors) shall be entitled to such
remuneration by way of fees for their services in the

office of Director as the Directors may determine.
   
16.15 Remuneration
may take any form and may include arrangements to pay pensions, health insurance, death or sickness benefits, whether to the Director
or to any other person connected to or related

to him.
   
16.16 Unless
his fellow Directors determine otherwise, a Director is not accountable to the Company for remuneration or other benefits received
from any other company which is in the same group as

the Company or which has common shareholdings.
 
Disclosure
of information
 
16.17 The
Directors may release or disclose to a third party any information regarding the affairs of the Company, including any information
contained in the register of Members relating to a Member,

(and they may authorise any Director, Officer or other authorised agent
of the Company to release or disclose to a third party any such information in his possession) if:
 
  (a) the
Company or that person, as the case may be, is lawfully required to do so under the laws of any jurisdiction to which the Company
is subject; or
     
  (b) such
disclosure is in compliance with the Designated Stock Exchange Rules (to the extent applicable); or
     
  (c) such
disclosure is in accordance with any contract entered into by the Company; or
     
  (d) the
Directors are of the opinion such disclosure would assist or facilitate the Company’s operations.
 
17 Delegation
of powers
 
Power
to delegate any of the Directors’ powers to a committee
 
17.1 The
Directors may delegate any of their powers to any committee consisting of one or more persons who need not be Members. Persons on
the committee may include non-Directors so long as the

majority of those persons are Directors. For so long as any class of the Shares
are listed on a Designated Stock Exchange, any such committee shall be made up of such number of Independent
Directors as required
from time to time by the Designated Stock Exchange Rules or otherwise required by applicable law.

   
17.2 The
delegation may be collateral with, or to the exclusion of, the Directors’ own powers.
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17.3 The
delegation may be on such terms as the Directors think fit, including provision for the committee itself to delegate to a sub-committee;
 save that any delegation must be capable of being

revoked or altered by the Directors at will.
   
17.4 Unless
otherwise permitted by the Directors, a committee must follow the procedures prescribed for the taking of decisions by Directors.
   
17.5 For
so long as any class of the Shares are listed on a Designated Stock Exchange, the Board shall, if required by the Designated Stock
Exchange Rules, establish an audit committee, a compensation

committee and a nominating and corporate governance committee. Each
of these committees shall be empowered to do all things necessary to exercise the rights of such committee set forth in these
Articles.
Each of the audit committee, compensation committee and nominating and corporate governance committee (if so established) shall consist
of at least such number of Directors as may be
required from time to time by the Designated Stock Exchange Rules. The majority of
the committee members on each of the compensation committee and nominating and corporate governance
committee shall be Independent
Directors. The audit committee (if so established) shall be made up of such number of Independent Directors as required from time
to time by the Designated Stock
Exchange Rules or otherwise required by applicable law, subject to any exemptions permitted under
the Designated Stock Exchange Rules and other applicable laws.

 
Local
boards
 
17.6 The
Board may establish any local or divisional board or agency for managing any of the affairs of the Company whether in the Cayman
Islands or elsewhere and may appoint any persons to be

members of a local or divisional Board, or to be managers or agents, and may
fix their remuneration.
   
17.7 The
Board may delegate to any local or divisional board, manager or agent any of its powers and authorities (with power to sub-delegate)
and may authorise the members of any local or divisional

board or any of them to fill any vacancies and to act notwithstanding vacancies.
   
17.8 Any
appointment or delegation under this Article 17.8 may be made on such terms and subject to such conditions as the Board thinks fit
and the Board may remove any person so appointed, and

may revoke or vary any delegation.
 
Power
to appoint an agent of the Company
 
17.9 The
Directors may appoint any person, either generally or in respect of any specific matter, to be the agent of the Company with or without
authority for that person to delegate all or any of that

person’s powers. The Directors may make that appointment:
 
  (a) by
causing the Company to enter into a power of attorney or agreement; or
     
  (b) in
any other manner they determine.
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Power
to appoint an attorney or authorised signatory of the Company
 
17.10 The
Directors may appoint any person, whether nominated directly or indirectly by the Directors, to be the attorney or the authorised
signatory of the Company. The appointment may be:
 
  (a) for
any purpose;
     
  (b) with
the powers, authorities and discretions;
     
  (c) for
the period; and
     
  (d) subject
to such conditions
     
  as
they think fit. The powers, authorities and discretions, however, must not exceed those vested in, or exercisable, by the Directors
under these Articles. The Directors may do so by power of

attorney or any other manner they think fit.
 
17.11 Any
power of attorney or other appointment may contain such provision for the protection and convenience for persons dealing with the
attorney or authorised signatory as the Directors think fit.

Any power of attorney or other appointment may also authorise the attorney
or authorised signatory to delegate all or any of the powers, authorities and discretions vested in that person.
   
17.12 The
Board may remove any person appointed under Article 17.10 and may revoke or vary the delegation.
 
Borrowing
Powers
 
17.13 The
Directors may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and assets
both present and future and uncalled capital, or any part

thereof, and to issue debentures and other securities, whether outright
or as collateral security for any debt, liability or obligation of the Company or its parent undertaking (if any) or any subsidiary
undertaking of the Company or of any third party.
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Corporate
Governance
 
17.14 The
Board may, from time to time, and except as required by applicable law or (to the extent applicable) the Designated Stock Exchange
Rules, adopt, institute, amend, modify or revoke the

corporate governance policies or initiatives of the Company, which shall be
intended to set forth the guiding principles and policies of the Company and the Board on various corporate governance
related matters
as the Board shall determine by resolution from time to time.

   
18 Meetings
of Directors
 
Regulation
of Directors’ meetings
 
18.1 Subject
to the provisions of these Articles, the Directors may regulate their proceedings as they think fit.
 
Calling
meetings
 
18.2 Any
Director may call a meeting of Directors at any time. The Secretary must call a meeting of the Directors if requested to do so by
a Director.
 
Notice
of meetings
 
18.3 Notice
of a Board meeting may be given to a Director personally or by word of mouth or given in writing or by Electronic communications
at such address as he may from time to time specify for

this purpose (or, if he does not specify an address, at his last known address).
A Director may waive his right to receive notice of any meeting either prospectively or retrospectively.
 
Use
of technology
 
18.4 A
Director may participate in a meeting of Directors through the medium of conference telephone, video or any other form of communications
equipment providing all persons participating in the

meeting are able to hear and speak to each other throughout the meeting.
   
18.5 A
Director participating in this way is deemed to be present in person at the meeting.
 
Quorum
 
18.6 The
quorum for the transaction of business at a meeting of Directors shall be two (except that if the Board is comprised of a single
Director only, then the quorum shall be one) unless the Directors

fix some other number.
 
Chairman
or deputy to preside
 
18.7 The
Board may appoint a chairman and one or more deputy chairman or chairmen and may at any time revoke any such appointment.
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18.8 The
chairman, or failing him any deputy chairman (the longest in office taking precedence if more than one is present), shall preside
at all Board meetings. If no chairman or deputy chairman has

been appointed, or if he is not present within five minutes after the
time fixed for holding the meeting, or is unwilling to act as chairman of the meeting, the Directors present shall choose one of
their number to act as chairman of the meeting.

 
Voting
 
18.9 A
question which arises at a Board meeting shall be decided by a majority of votes. If votes are equal the chairman may, if he wishes,
exercise a casting vote.
 
Recording
of dissent
 
18.10 A
Director present at a meeting of Directors shall be presumed to have assented to any action taken at that meeting unless:
 
  (a) his
dissent is entered in the minutes of the meeting; or
     
  (b) he
has filed with the meeting before it is concluded signed dissent from that action; or
     
  (c) he
has forwarded to the Company as soon as practical following the conclusion of that meeting signed dissent.
     
  A
Director who votes in favour of an action is not entitled to record his dissent to it.
 
Written
resolutions
 
18.11 The
Directors may pass a resolution in writing without holding a meeting if all Directors sign a document or sign several documents in
the like form each signed by one or more of those Directors.
   
18.12 A
written resolution signed by a validly appointed alternate Director need not also be signed by the appointing Director.
   
18.13 A
written resolution signed personally by the appointing Director need not also be signed by his alternate.
   
18.14 A
resolution in writing passed pursuant to Article 18.11, Article 18.12 and/or Article 18.13 shall be as effective as if it had been
passed at a meeting of the Directors duly convened and held; and it

shall be treated as having been passed on the day and at the
time that the last Director signs (and for the avoidance of doubt, such day may or may not be a Business Day).
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Validity
of acts of Directors in spite of formal defect
 
18.15 All
acts done by a meeting of the Board, or of a committee of the Board, or by any person acting as a Director or an alternate Director,
shall, notwithstanding that it is afterwards discovered that

there was some defect in the appointment of any Director or alternate
Director or member of the committee, or that any of them were disqualified or had vacated office or were not entitled to vote,
be
as valid as if every such person had been duly appointed and qualified and had continued to be a Director or alternate Director and
had been entitled to vote.

   
19 Permissible
Directors’ interests and disclosure
   
19.1 Subject
to Article 19.4, a Director may vote at a meeting of Directors on any resolution concerning a matter in which that Director has an
interest or duty, whether directly or indirectly, so long as

that Director discloses any material interest pursuant to these Articles.
The Director shall be counted towards a quorum of those present at the meeting. If the director votes on the resolution, his
vote
shall be counted.

   
19.2 For
the purposes of the preceding Article:
 
  (a) a
general notice that a Director gives to the other Directors that he is to be regarded as having an interest of the nature and extent
specified in the notice in any transaction or arrangement in

which a specified person or class of persons is interested shall be
deemed to be a disclosure that he has an interest in or duty in relation to any such transaction of the nature and extent so
specified;
and

     
  (b) an
interest of which a Director has no knowledge and of which it is unreasonable to expect him to have knowledge shall not be treated
as an interest of his.
 
19.3 A
Director shall not be treated as having an interest in a transaction or arrangement if he has no knowledge of that interest and it
is unreasonable to expect the director to have that knowledge.
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19.4 For
so long as Shares are listed on a Designated Stock Exchange, a Director shall not, as a Director, vote in respect of any contract,
transaction, arrangement or proposal in which he has an interest

which (together with any interest of any person connected with him)
is a material interest (otherwise then by virtue of his interests, direct or indirect, in Shares or debentures or other securities
of, or
otherwise in or through, the Company) and if he shall do so his vote shall not be counted, nor in relation thereto shall he
be counted in the quorum present at the meeting, but (in the absence of
some other material interest than is mentioned below) none
of these prohibitions shall apply to:

 
  (a) the
giving of any security, guarantee or indemnity in respect of:
 
  (i) money
lent or obligations incurred by him or by any other person for the benefit of the Company or any of its subsidiaries; or
     
  (ii) a
debt or obligation of the Company or any of its subsidiaries for which the Director himself has assumed responsibility in whole or
in part and whether alone or jointly with others

under a guarantee or indemnity or by the giving of security;
 
  (b) where
the Company or any of its subsidiaries is offering securities in which offer the Director is or may be entitled to participate as
a holder of securities or in the underwriting or sub-

underwriting of which the Director is to or may participate;
     
  (c) any
contract, transaction, arrangement or proposal affecting any other body corporate in which he is interested, directly or indirectly
and whether as an officer, shareholder, creditor or

otherwise howsoever, provided that he (together with persons connected with him)
does not to his knowledge hold an interest representing one per cent or more of any class of the equity
share capital of such body
corporate (or of any third body corporate through which his interest is derived) or of the voting rights available to members of
the relevant body corporate (any
such interest being deemed for the purposes of this Article 19.4 to be a material interest in all
circumstances);

     
  (d) any
act or thing done or to be done in respect of any arrangement for the benefit of the employees of the Company or any of its subsidiaries
under which he is not accorded as a Director

any privilege or advantage not generally accorded to the employees to whom such arrangement
relates; or
     
  (e) any
matter connected with the purchase or maintenance for any Director of insurance against any liability or (to the extent permitted
by the Act) indemnities in favour of Directors, the

funding of expenditure by one or more Directors in defending proceedings against
him or them or the doing of any thing to enable such Director or Directors to avoid incurring such
expenditure.

 
19.5 A
Director may, as a Director, vote (and be counted in the quorum) in respect of any contract, transaction, arrangement or proposal
in which he has an interest which is not a material interest or

which falls within Article 19.4.
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20 Minutes
   
20.1 The
Company shall cause minutes to be made in books of:
 
  (a) all
appointments of Officers and committees made by the Board and of any such Officer’s remuneration; and
     
  (b) the
names of Directors present at every meeting of the Directors, a committee of the Board, the Company or the holders of any class of
shares or debentures, and all orders, resolutions and

proceedings of such meetings.
 
20.2 Any
such minutes, if purporting to be signed by the chairman of the meeting at which the proceedings were held or by the chairman of
the next succeeding meeting or the Secretary, shall be prima

facie evidence of the matters stated in them.
   
21 Accounts
and audit
   
21.1 The
Directors must ensure that proper accounting and other records are kept, and that accounts and associated reports are distributed
in accordance with the requirements of the Act.
   
21.2 The
books of account shall be kept at the registered office of the Company and shall always be open to inspection by the Directors. No
Member (other than a Director) shall have any right of

inspecting any account or book or document of the Company except as conferred
by the Act or as authorised by the Directors or by Ordinary Resolution.
   
21.3 Unless
the Directors otherwise prescribe, the financial year of the Company shall end on 30 September in each year and begin on 1 October
in each year.
 
Auditors
 
21.4 The
Directors may appoint or remove an Auditor of the Company who shall hold office on such terms as the Directors determine, provided
that for so long as any class of the Shares are listed on a

Designated Stock Exchange, such appointment or removal shall be made
in accordance with the applicable Designated Stock Exchange Rules.
   
21.5 At
any general meeting convened and held at any time in accordance with these Articles, the Members may, by Ordinary Resolution, remove
the Auditor before the expiration of his term of office.

If they do so, the Members shall, by Ordinary Resolution, at that meeting
appoint another Auditor in his stead for the remainder of his term.
   
21.6 The
Auditors shall examine such books, accounts and vouchers; as may be necessary for the performance of their duties.
   
21.7 The
Auditors shall, if so requested by the Directors, make a report on the accounts of the Company during their tenure of office at the
next annual general meeting following their appointment, and

at any time during their term of office, upon request of the Directors
or any general meeting of the Company.
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22 Record
dates
   
22.1 Except
to the extent of any conflicting rights attached to Shares, the resolution declaring a dividend on Shares of any class, whether it
be an Ordinary Resolution of the Members or a Director’s

resolution, may specify that the dividend is payable or distributable
to the persons registered as the holders of those Shares at the close of business on a particular date, notwithstanding that the
date
may be a date prior to that on which the resolution is passed.

   
22.2 If
the resolution does so specify, the dividend shall be payable or distributable to the persons registered as the holders of those
Shares at the close of business on the specified date in accordance

with their respective holdings so registered, but without prejudice
to the rights inter se in respect of the dividend of transferors and transferees of any of those Shares.
   
22.3 The
provisions of this Article apply, mutatis mutandis, to bonuses, capitalisation issues, distributions of realised capital profits
or offers or grants made by the Company to the Members.
   
23 Dividends
 
Source
of dividends
 
23.1 Dividends
may be declared and paid out of any funds of the Company lawfully available for distribution.
   
23.2 Subject
to the requirements of the Act regarding the application of a company’s Share premium account and with the sanction of an Ordinary
Resolution, dividends may also be declared and paid

out of any share premium account.
 
Declaration
of dividends by Members
 
23.3 Subject
to the provisions of the Act, the Company may by Ordinary Resolution declare dividends in accordance with the respective rights of
the Members but no dividend shall exceed the amount

recommended by the Directors.
 
Payment
of interim dividends and declaration of final dividends by Directors
 
23.4 The
Directors may declare and pay interim dividends or recommend final dividends in accordance with the respective rights of the Members
 if it appears to them that they are justified by the

financial position of the Company and that such dividends may lawfully be paid.
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23.5 Subject
to the provisions of the Act, in relation to the distinction between interim dividends and final dividends, the following applies:
 
  (a) Upon
determination to pay a dividend or dividends described as interim by the Directors in the dividend resolution, no debt shall be created
by the declaration until such time as payment is

made.
     
  (b) Upon
declaration of a dividend or dividends described as final by the Directors in the dividend resolution, a debt shall be created immediately
following the declaration, the due date to be

the date the dividend is stated to be payable in the resolution.
     
  If
the resolution fails to specify whether a dividend is final or interim, it shall be assumed to be interim.
 
23.6 In
relation to Shares carrying differing rights to dividends or rights to dividends at a fixed rate, the following applies:
 
  (a) If
the share capital is divided into different classes, the Directors may pay dividends on Shares which confer deferred or non-preferred
rights with regard to dividends as well as on Shares

which confer preferential rights with regard to dividends but no dividend shall
be paid on Shares carrying deferred or non-preferred rights if, at the time of payment, any preferential
dividend is in arrears.

     
  (b) The
Directors may also pay, at intervals settled by them, any dividend payable at a fixed rate if it appears to them that there are sufficient
funds of the Company lawfully available for

distribution to justify the payment.
     
  (c) If
the Directors act in good faith, they shall not incur any liability to the Members holding Shares conferring preferred rights for
any loss those Members may suffer by the lawful payment

of the dividend on any Shares having deferred or non-preferred rights.
 
Apportionment
of dividends
 
23.7 Except
as otherwise provided by the rights attached to Shares all dividends shall be declared and paid according to the amounts Paid Up
on the Shares on which the dividend is paid. All dividends

shall be apportioned and paid proportionately to the amount Paid Up on
the Shares during the time or part of the time in respect of which the dividend is paid. But if a Share is issued on terms
providing
that it shall rank for dividend as from a particular date, that Share shall rank for dividend accordingly.
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Right
of set off
 
23.8 The
Directors may deduct from a dividend or any other amount payable to a person in respect of a Share any amount due by that person
to the Company on a call or otherwise in relation to a Share.
 
Power
to pay other than in cash
 
23.9 If
the Directors so determine, any resolution declaring a dividend may direct that it shall be satisfied wholly or partly by the distribution
of assets. If a difficulty arises in relation to the distribution,

the Directors may settle that difficulty in any way they consider
appropriate. For example, they may do any one or more of the following:
 
  (a) issue
fractional Shares;
     
  (b) fix
the value of assets for distribution and make cash payments to some Members on the footing of the value so fixed in order to adjust
the rights of Members; and
     
  (c) vest
some assets in trustees.
 
How
payments may be made
 
23.10 A
dividend or other monies payable on or in respect of a Share may be paid in any of the following ways:
 
  (a) if
the Member holding that Share or other person entitled to that Share nominates a bank account for that purpose - by wire transfer
to that bank account; or
     
  (b) by
cheque or warrant sent by post to the registered address of the Member holding that Share or other person entitled to that Share.
 
23.11 For
the purposes of Article 23.10(a), the nomination may be in writing or in an Electronic Record and the bank account nominated may
be the bank account of another person. For the purposes of

Article 23.10(b), subject to any applicable law or regulation, the cheque
or warrant shall be made to the order of the Member holding that Share or other person entitled to the Share or to his
nominee, whether
nominated in writing or in an Electronic Record, and payment of the cheque or warrant shall be a good discharge to the Company.
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23.12 If
two or more persons are registered as the holders of the Share or are jointly entitled to it by reason of the death or bankruptcy
of the registered holder (Joint Holders), a dividend (or other

amount) payable on or in respect of that Share may be paid
as follows:
 
  (a) to
the registered address of the Joint Holder of the Share who is named first on the register of Members or to the registered address
of the deceased or bankrupt holder, as the case may be;

or
     
  (b) to
the address or bank account of another person nominated by the Joint Holders, whether that nomination is in writing or in an Electronic
Record.
 
23.13 Any
Joint Holder of a Share may give a valid receipt for a dividend (or other amount) payable in respect of that Share.
 
Dividends
or other monies not to bear interest in absence of special rights
 
23.14 Unless
provided for by the rights attached to a Share, no dividend or other monies payable by the Company in respect of a Share shall bear
interest.
 
Dividends
unable to be paid or unclaimed
 
23.15 If
a dividend cannot be paid to a Member or remains unclaimed within six weeks after it was declared or both, the Directors may pay
it into a separate account in the Company’s name. If a dividend

is paid into a separate account, the Company shall not be constituted
trustee in respect of that account and the dividend shall remain a debt due to the Member.
   
23.16 A
dividend that remains unclaimed for a period of six years after it became due for payment shall be forfeited to, and shall cease
to remain owing by, the Company.
   
24 Capitalisation
of profits
 
Capitalisation
of profits or of any share premium account or capital redemption reserve;
 
24.1 The
Directors may resolve to capitalise:
 
  (a) any
part of the Company’s profits not required for paying any preferential dividend (whether or not those profits are available
for distribution); or
     
  (b) any
sum standing to the credit of the Company’s share premium account or capital redemption reserve, if any.
 
24.2 The
amount resolved to be capitalised must be appropriated to the Members who would have been entitled to it had it been distributed
by way of dividend and in the same proportions. The benefit

to each Member so entitled must be given in either or both of the following
ways::
 
  (a) by
paying up the amounts unpaid on that Member’s Shares;
     
  (b) by
issuing Fully Paid Up Shares, debentures or other securities of the Company to that Member or as that Member directs. The Directors
may resolve that any Shares issued to the Member

in respect of Partly Paid Up Shares (Original Shares) rank for dividend only
to the extent that the Original Shares rank for dividend while those Original Shares remain Partly Paid Up.
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Applying
an amount for the benefit of Members
 
24.3 The
amount capitalised must be applied to the benefit of Members in the proportions to which the Members would have been entitled to
dividends if the amount capitalised had been distributed as a

dividend.
   
24.4 Subject
to the Act, if a fraction of a Share, a debenture or other security is allocated to a Member, the Directors may issue a fractional
certificate to that Member or pay him the cash equivalent of

the fraction.
   
25 Share
Premium Account
 
Directors
to maintain share premium account
 
25.1 The
Directors shall establish a share premium account in accordance with the Act. They shall carry to the credit of that account from
time to time an amount equal to the amount or value of the

premium paid on the issue of any Share or capital contributed or such
other amounts required by the Act.
 
Debits
to share premium account
 
25.2 The
following amounts shall be debited to any share premium account:
 
  (a) on
the redemption or purchase of a Share, the difference between the nominal value of that Share and the redemption or purchase price;
and
 
  (b) any
other amount paid out of a share premium account as permitted by the Act.
 
25.3 Notwithstanding
the preceding Article, on the redemption or purchase of a Share, the Directors may pay the difference between the nominal value of
that Share and the redemption purchase price

out of the profits of the Company or, as permitted by the Act, out of capital.
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26 Seal
 
Company
seal
 
26.1 The
Company may have a seal if the Directors so determine.
 
Duplicate
seal
 
26.2 Subject
to the provisions of the Act, the Company may also have a duplicate seal or seals for use in any place or places outside the Cayman
Islands. Each duplicate seal shall be a facsimile of the

original seal of the Company. However, if the Directors so determine, a
duplicate seal shall have added on its face the name of the place where it is to be used.
 
When
and how seal is to be used
 
26.3 A
seal may only be used by the authority of the Directors. Unless the Directors otherwise determine, a document to which a seal is
affixed must be signed in one of the following ways:
 
  (a) by
a Director (or his alternate) and the Secretary; or
 
  (b) by
a single Director (or his alternate).
 
If
no seal is adopted or used
 
26.4 If
the Directors do not adopt a seal, or a seal is not used, a document may be executed in the following manner:
 
  (a) by
a Director (or his alternate) and the Secretary; or
 
  (b) by
a single Director (or his alternate); or
 
  (c) in
any other manner permitted by the Act.
 
Power
to allow non-manual signatures and facsimile printing of seal
 
26.5 The
Directors may determine that either or both of the following applies:
 
  (a) that
the seal or a duplicate seal need not be affixed manually but may be affixed by some other method or system of reproduction;
 
  (b) that
a signature required by these Articles need not be manual but may be a mechanical or Electronic Signature.
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Validity
of execution
 
26.6 If
a document is duly executed and delivered by or on behalf of the Company, it shall not be regarded as invalid merely because, at
the date of the delivery, the Secretary, or the Director, or other

Officer or person who signed the document or affixed the seal
for and on behalf of the Company ceased to be the Secretary or hold that office and authority on behalf of the Company.
 
27 Indemnity
 
27.1 To
the extent permitted by law, the Company shall indemnify each existing or former Director (including alternate Director), Secretary
and other Officer of the Company (including an investment

adviser or an administrator or liquidator) and their personal representatives
against:
 
  (a) all
actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by the existing or former Director
(including alternate Director), Secretary or Officer in

or about the conduct of the Company’s business or affairs or in the
execution or discharge of the existing or former Director’s (including alternate Director’s), Secretary’s or Officer’s
duties, powers, authorities or discretions; and

 
  (b) without
limitation to paragraph (a), all costs, expenses, losses or liabilities incurred by the existing or former Director (including alternate
Director), Secretary or Officer in defending

(whether successfully or otherwise) any civil, criminal, administrative or investigative
proceedings (whether threatened, pending or completed) concerning the Company or its affairs in any
court or tribunal, whether in
the Cayman Islands or elsewhere.

     
  No such
existing or former Director (including alternate Director), Secretary or Officer, however, shall be indemnified in respect of any
matter arising out of his own dishonesty.
 
27.2 To
the extent permitted by Act, the Company may make a payment, or agree to make a payment, whether by way of advance, loan or otherwise,
for any legal costs incurred by an existing or former

Director (including alternate Director), Secretary or Officer of the Company
in respect of any matter identified in Article 27.1 on condition that the Director (including alternate Director), Secretary
or Officer
must repay the amount paid by the Company to the extent that it is ultimately found not liable to indemnify the Director (including
alternate Director), Secretary or that Officer for those
legal costs.
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Release
 
27.3 To
the extent permitted by the Act, the Company may by Special Resolution release any existing or former Director (including alternate
Director), Secretary or other Officer of the Company from

liability for any loss or damage or right to compensation which may arise
out of or in connection with the execution or discharge of the duties, powers, authorities or discretions of his office; but
there
may be no release from liability arising out of or in connection with that person’s own dishonesty.

 
Insurance
 
27.4 To
the extent permitted by Act, the Company may pay, or agree to pay, a premium in respect of a contract insuring each of the following
persons against risks determined by the Directors, other

than liability arising out of that person’s own dishonesty:
 
  (a) an
existing or former Director (including alternate Director), Secretary or Officer or auditor of:
 
  (i) the
Company;
 
  (ii) a
company which is or was a subsidiary of the Company;
 
  (iii) a
company in which the Company has or had an interest (whether direct or indirect); and
 
  (b) a
trustee of an employee or retirement benefits scheme or other trust in which any of the persons referred to in paragraph (a) is or
was interested.
 
28 Notices
 
Form
of notices
 
28.1 Save
where these Articles provide otherwise, and subject to the Designated Stock Exchange Rules (to the extent applicable), any notice
to be given to or by any person pursuant to these Articles

shall be:
 
  (a) in
writing signed by or on behalf of the giver in the manner set out below for written notices; or
 
  (b) subject
to the next Article, in an Electronic Record signed by or on behalf of the giver by Electronic Signature and authenticated in accordance
with Articles about authentication of

Electronic Records; or
 
  (c) where
these Articles expressly permit, by the Company by means of a website.
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Electronic
communications
 
28.2 A
notice may only be given to the Company in an Electronic Record if:
 
  (a) the
Directors so resolve or otherwise accept the notice;
 
  (b) any
Director or Officer provides the giver of the notice an electronic address to which the notice may be sent and a notice is sent to
that address within a reasonable period of time.
 
28.3 A
notice may not be given by Electronic Record to a person other than the Company unless the recipient has provided the giver of the
notice with an Electronic address to which notice may be sent.
 
28.4 Subject
to the Act, (to the extent applicable) the Designated Stock Exchange Rules and to any other rules which the Company is bound to follow,
the Company may also send any notice or other

document pursuant to these Articles to a Member by publishing that notice or other
document on the Company’s website.
 
Persons
entitled to notices
 
28.5 For
so long as the Shares are listed on a Designated Stock Exchange, any notice or other document to be given to a Member may be given
by reference to the register of Members as it stands at any

time within the period of twenty-one days before the day that the notice
is given or (where and as applicable) within any other period permitted by, or in accordance with the requirements of, (to the
extent
applicable) the Designated Stock Exchange Rules and/or the Designated Stock Exchanges. No change in the register of Members after
that time shall invalidate the giving of such notice or
document or require the Company to give such item to any other person.

 
Persons
authorised to give notices
 
28.6 A
notice by either the Company or a Member pursuant to these Articles may be given on behalf of the Company or a Member by a Director
or company secretary of the Company or a Member.
 
Delivery
of written notices
 
28.7 Save
where these Articles provide otherwise, a notice in writing may be given personally to the recipient, or left at (as appropriate)
the Member’s or Director’s registered address or the Company’s

registered office, or posted to that registered
address or registered office.
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Joint
holders
 
28.8 Where
Members are joint holders of a Share, all notices shall be given to the Member whose name first appears in the register of Members.
 
Signatures
 
28.9 A
written notice shall be signed when it is autographed by or on behalf of the giver, or is marked in such a way as to indicate its
execution or adoption by the giver.
 
28.10 An
Electronic Record may be signed by an Electronic Signature.
 
Evidence
of transmission
 
28.11 A
notice given by Electronic Record shall be deemed sent if an Electronic Record is kept demonstrating the time, date and content of
the transmission, and if no notification of failure to transmit is

received by the giver.
 
28.12 A
 notice given in writing shall be deemed sent if the giver can provide proof that the envelope containing the notice was properly
addressed, pre-paid and posted, or that the written notice was

otherwise properly transmitted to the recipient.
 
28.13 A
Member present, either in person or by proxy, at any meeting of the Company or of the holders of any class of Shares shall be deemed
to have received due notice of the meeting and, where

requisite, of the purposes for which it was called.
 
Giving
notice to a deceased or bankrupt Member
 
28.14 A
notice may be given by the Company to the persons entitled to a Share in consequence of the death or bankruptcy of a Member by sending
or delivering it, in any manner authorised by these

Articles for the giving of notice to a Member, addressed to them by name, or
by the title of representatives of the deceased, or trustee of the bankrupt or by any like description, at the address, if any,
supplied
for that purpose by the persons claiming to be so entitled.

 
28.15 Until
such an address has been supplied, a notice may be given in any manner in which it might have been given if the death or bankruptcy
had not occurred.
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Date
of giving notices
 
28.16 A
notice is given on the date identified in the following table
 
Method
for giving notices   When
taken to be given
(A)
Personally   At
the time and date of delivery
(B)
By leaving it at the Member’s registered address   At
the time and date it was left
(C)
By posting it by prepaid post to the street or postal address of that recipient   48
hours after the date it was posted
(D)
By Electronic Record (other than publication on a website), to recipient’s Electronic
address

  On
the day on which it is transmitted from the server of the Company or its agent

(E)
By publication on a website   On
the day the notice or document is published on the website
 
Saving
provision
 
28.17 None
of the preceding notice provisions shall derogate from the Articles about the delivery of written resolutions of Directors and written
resolutions of Members.
 
29 Authentication
of Electronic Records
 
Application
of Articles
 
29.1 Without
limitation to any other provision of these Articles, any notice, written resolution or other document under these Articles that is
sent by Electronic means by a Member, or by the Secretary,

or by a Director or other Officer of the Company, shall be deemed to be
authentic if either Article 29.2 or Article 29.4 applies.
 
Authentication
of documents sent by Members by Electronic means
 
29.2 An
Electronic Record of a notice, written resolution or other document sent by Electronic means by or on behalf of one or more Members
shall be deemed to be authentic if the following conditions

are satisfied:
 
  (a) the
Member or each Member, as the case may be, signed the original document, and for this purpose Original Document includes several
documents in like form signed by one or more of

those Members; and
 
  (b) the
Electronic Record of the Original Document was sent by Electronic means by, or at the direction of, that Member to an address specified
 in accordance with these Articles for the

purpose for which it was sent; and
 
  (c) Article
29.7 does not apply.
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29.3 For
example, where a sole Member signs a resolution and sends the Electronic Record of the original resolution, or causes it to be sent,
by facsimile transmission to the address in these Articles

specified for that purpose, the facsimile copy shall be deemed to be the
written resolution of that Member unless Article 29.7 applies.
 
Authentication
of document sent by the Secretary or Officers of the Company by Electronic means
 
29.4 An
Electronic Record of a notice, written resolution or other document sent by or on behalf of the Secretary or an Officer or Officers
of the Company shall be deemed to be authentic if the

following conditions are satisfied:
 
  (a) the
Secretary or the Officer or each Officer, as the case may be, signed the original document, and for this purpose Original Document
includes several documents in like form signed by

the Secretary or one or more of those Officers; and
 
  (b) the
Electronic Record of the Original Document was sent by Electronic means by, or at the direction of, the Secretary or that Officer
 to an address specified in accordance with these

Articles for the purpose for which it was sent; and
 
  (c) Article
29.7 does not apply.
     
  This
Article 29.4 applies whether the document is sent by or on behalf of the Secretary or Officer in his own right or as a representative
of the Company.
 
29.5 For
example, where a sole Director signs a resolution and scans the resolution, or causes it to be scanned, as a PDF version which is
attached to an email sent to the address in these Articles

specified for that purpose, the PDF version shall be deemed to be the
written resolution of that Director unless Article 29.7 applies.
 
Manner
of signing
 
29.6 For
the purposes of these Articles about the authentication of Electronic Records, a document will be taken to be signed if it is signed
manually or in any other manner permitted by these Articles.
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Saving
provision
 
29.7 A
notice, written resolution or other document under these Articles will not be deemed to be authentic if the recipient, acting reasonably:
 
  (a) believes
that the signature of the signatory has been altered after the signatory had signed the original document; or
 
  (b) believes
that the original document, or the Electronic Record of it, was altered, without the approval of the signatory, after the signatory
signed the original document; or
 
  (c) otherwise
doubts the authenticity of the Electronic Record of the document
     
  and the
recipient promptly gives notice to the sender setting the grounds of its objection. If the recipient invokes this Article, the sender
may seek to establish the authenticity of the Electronic

Record in any way the sender thinks fit.
 
30 Transfer
by way of continuation
 
30.1 The
Company may, by Special Resolution, resolve to be registered by way of continuation in a jurisdiction outside:
 
  (a) the
Cayman Islands; or
 
  (b) such
other jurisdiction in which it is, for the time being, incorporated, registered or existing.
 
30.2 To
give effect to any resolution made pursuant to the preceding Article, the Directors may cause the following:
 
  (a) an
application be made to the Registrar of Companies of the Cayman Islands to deregister the Company in the Cayman Islands or in the
other jurisdiction in which it is for the time being

incorporated, registered or existing; and
 
  (b) all
such further steps as they consider appropriate to be taken to effect the transfer by way of continuation of the Company.
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31 Winding
up
 
Distribution
of assets in specie
 
31.1 If
the Company is wound up the Members may, subject to these Articles and any other sanction required by the Act, pass a Special Resolution
allowing the liquidator to do either or both of the

following:
 
  (a) to
divide in specie among the Members the whole or any part of the assets of the Company and, for that purpose, to value any assets
and to determine how the division shall be carried out

as between the Members or different classes of Members; and/or
 
  (b) to
vest the whole or any part of the assets in trustees for the benefit of Members and those liable to contribute to the winding up.
 
No
obligation to accept liability
 
31.2 No
Member shall be compelled to accept any assets if an obligation attaches to them.
 
31.3 The
Directors are authorised to present a winding up petition
 
31.4 The
Directors have the authority to present a petition for the winding up of the Company to the Grand Court of the Cayman Islands on
behalf of the Company without the sanction of a resolution

passed at a general meeting.
 
32 Amendment
of Memorandum and Articles
 
Power
to change name or amend Memorandum
 
32.1 Subject
to the Act, the Company may, by Special Resolution:
 
  (a) change
its name; or
 
  (b) change
the provisions of its Memorandum with respect to its objects, powers or any other matter specified in the Memorandum.
 
Power
to amend these Articles
 
32.2 Subject
to the Act and as provided in these Articles, the Company may, by Special Resolution, amend these Articles in whole or in part.
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Youxin
Technology Ltd   D
+852 3656 6054

  E
nathan.powell@ogier.com
   
  Reference:
NMP/CLE/504131.00003
   

    11
May 2026
 

Dear
Sirs
 

Youxin
Technology Ltd (the Company)
 

We
have acted as Cayman Islands counsel to the Company in connection with the Company’s registration statement on Form F-3, including
all amendments and supplements thereto (the Registration
Statement), as filed with the U.S. Securities and Exchange Commission
(the Commission) under the United States Securities Act of 1933, as amended to date (the Act). The Registration Statement
relates
to the offering, issuance and sale from time to time, in one or more offerings, of up to US$100,000,000 of the following securities
of the Company (the Securities):
 
(i) class
A ordinary shares of a par value of US$0.008 each of the Company (the Class A Shares);
 
(ii) warrants
to purchase the Class A Shares (the Warrants) issuable pursuant to the terms of a
warrant agreement and a warrant certificate (together, the Warrants Documents);
 
(iii) rights
to purchase the Class A Shares (the Rights) issuable pursuant to the terms of a rights
agent agreement and a right certificate (together, the Rights Documents);
 
(iv) units
composed of any combination of the securities described above (the Units) issuable
pursuant to the terms of a unit agreement and a unit certificate (together, the Units
Documents);
 
(v) share
purchase contracts to purchase the Class A Shares or other Securities (the Share Purchase
Contracts) pursuant to the terms of a share purchase contract; and
 
(vi) share
purchase units (Share Purchase Units) composed of a Share Purchase Contract and Warrants
and other Securities or debt obligations of third parties pursuant to the terms of the Share

Purchase Unit (the Share Purchase Units together with the Share Purchase Contracts and any
unit agreements, and any unit certificates, collectively, the Share Purchase Agreements).
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We
are furnishing this opinion as Exhibits 5.1 and 23.2 to the Registration Statement.
 
1 Documents
examined
 

For
the purposes of giving this opinion, we have examined originals, copies, or drafts of the documents set forth in Schedule 1 (the Documents).
In addition, we have examined the corporate and
other documents and conducted the searches listed in Schedule 1. We have not made any
searches or enquiries concerning, and have not examined any documents entered into by or affecting the
Company, or any other person,
save for the searches, enquiries and examinations expressly referred to in Schedule 1.
 

2 Assumptions
 

In
giving this opinion we have relied upon the assumptions set forth in this paragraph 2 without having carried out any independent investigation
or verification in respect of those assumptions:
 
(a) all
original documents examined by us are authentic and complete;
 
(b) all
copies of documents examined by us (whether in facsimile, electronic or other form) conform
to the originals and those originals are authentic and complete;
 
(c) all
signatures, seals, dates, stamps and markings (whether on original or copy documents) are
genuine;
 
(d) each
of the Good Standing Certificate, the Register and the Director’s Certificate (each
as defined in Schedule 1) is accurate and complete as at the date of this opinion;
 
(e) the
CORIS Search (as defined in Schedule 1) which we have examined is accurate and that the information
disclosed by the CORIS Search is true and complete and that such information

has not since
been altered;
 
(f) all
copies of the Registration Statement are true and correct copies and the Registration Statement
conforms in every material respect to the latest drafts of the same produced to us and,

where
the Registration Statement has been provided to us in successive drafts marked-up to indicate
changes to such documents, all such changes have been so indicated;
 
(g) the
Board Resolutions (as defined in Schedule 1) remain in full force and effect and each of
the directors of the Company has acted in good faith with a view to the best interests of
the

Company and has exercised the standard of care, diligence and skill that is required
of him or her in approving the Registration Statement, the Indenture, the Warrants Documents,
 the
Rights Documents, the Units Documents and similar agreements or instruments in respect
of the issuance of the Securities and no director has a financial interest in or other relationship
to
a party of the transactions contemplated by such documents which has not been properly
disclosed in the Board Resolutions;

 
(h) each
of the parties to the Warrants Documents, the Rights Documents, the Units Documents, the
Share Purchase Agreements and similar agreements or instruments in respect of the

issuance
of the Securities (together, the Securities Documents) other than the Company is duly
incorporated, formed or organised (as applicable), validly existing and in good standing
under all relevant laws;
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(i) each
of the Securities Documents will be authorised and duly executed and unconditionally delivered
by or on behalf of all parties to it in accordance with all applicable laws (other than,
in
the case of the Company, the laws of the Cayman Islands);

 
(j) each
of the Securities Documents will be legal, valid and binding and enforceable against all
relevant parties in accordance with its terms under relevant law (other than, in the case
of the

Company, the laws of the Cayman Islands);
 
(k) none
of the opinions expressed herein will be adversely affected by the laws or public policies
of any jurisdiction other than the Cayman Islands. In particular, but without limitation
to the

previous sentence:
 

(i) the
laws or public policies of any jurisdiction other than the Cayman Islands will not adversely
affect the capacity or authority of the Company; and
 
(ii) neither
the execution or delivery of the Securities Documents nor the exercise by any party to the
Securities Documents of its rights or the performance of its obligations under

them contravene
those laws or public policies;
 

(l) there
are no agreements, documents or arrangements (other than the documents expressly referred
to in this opinion as having been examined by us) that materially affect or modify the
Registration
Statement, the Securities Documents or the transactions contemplated by them or restrict
the powers and authority of the Company in any way;

 
(m) no
monies paid to or for the account of any party under the Registration Statement or the Securities
Documents represent or will represent criminal property or terrorist property (as defined

in the Proceeds of Crime Act (as revised) and the Terrorism Act (as revised), respectively);
 
(n) the
issue of any Class A Shares pursuant to the Registration Statement and the Securities Documents,
the issue of the Class A Shares upon the exercise of the Warrants and the issue of the

Class
A Shares upon the exercise of the Rights, whether as principal issue or on the conversion,
exchange or exercise of any Class A Shares, Warrants or Rights, and the issue of the Class
A Shares pursuant to any of the Share Purchase Agreements would not result in the Company
 exceeding its authorised share capital; and upon the issue of any Class A Shares, the
Company
will receive consideration for the full issue price thereof which shall be equal to at least
the par value thereof and that such issuance will be duly registered, and will continue to
be registered, in the Company’s register of members;

 
(o) there
are no circumstances or matters of fact existing which may properly form the basis for an
application for an order for rectification of the register of members of the Company;
 
(p) the
certificates for the Class A Shares will conform to the specimen as set out thereof and upon
issuance will have been duly countersigned by the transfer agent and duly registered by the

registrar for the Class A Shares, or, if uncertificated, valid book-entry notations for the
issuance of the Class A Shares in uncertificated form will have been duly made in the share
register
of the Company;
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(q) no
invitation has been or will be made by or on behalf of the Company to the public in the Cayman
Islands to subscribe for any of the Securities;
 
(r) at
the time of the issuance of any Class A Shares in accordance with its terms:
 

(i) the
Company will not have been struck off or placed in liquidation; and
 
(ii) the
issue price for each Class A Share to be issued will not be less than the par value of such
share;
 

(s) neither
the directors nor the shareholders of the Company have taken any steps to appoint a liquidator
of the Company and no receiver or restructuring officer has been appointed over any
of the
Company’s property or assets; and

 
(t) there
is no provision of the law of any jurisdiction, other than the Cayman Islands, which would
have any implication in relation to the opinions expressed herein.
 

3 Opinions
 

On
the basis of the examinations and assumptions referred to above and subject to the qualifications set forth in Schedule 2 and the limitations
set forth below, we are of the opinion that:
 
Corporate
status
 
(a) The
Company has been duly incorporated as an exempted company with limited liability and is validly
existing and in good standing with the Registrar of Companies of the Cayman

Islands (the
Registrar).
 
Authorised
share capital
 
(b) The
authorised share capital of the Company is US$1,640,000 divided into: (i) 204,750,000 class
A ordinary shares of par value of US$0.008 each, and (ii) 20,000,000 class B ordinary

shares
of par value of US$0.0001 each.
 
Valid
Issuance of the Class A Shares and the Securities
 
(c) Upon
the Class A Shares to be offered and issued by the Company as contemplated by the Registration
Statement (including the issuance of the Class A Shares upon the exercise of the

Warrants
in accordance with the Warrants Documents and the issuance of the Class A Shares upon the
exercise of the Rights in accordance with the Rights Documents and the issuance of
the Class
A Shares in accordance with the Share Purchase Agreements) having been duly authorised by
the Company and, when issued by the Company upon:

 
(i) either
(A) the provisions of the memorandum and articles of association of the Company then in effect
and the applicable definitive purchase, underwriting or similar agreement

approved by the
board of directors of the Company (the Board) have been satisfied and payment of the
consideration specified therein (being not less than the par value of the
Class A Shares)
has been made, or (B) if such Class A Shares are issuable upon conversion, exchange, redemption,
repurchase or exercise of any other security, the terms of such
security, the memorandum
 and articles of association of the Company then in effect or the instrument governing such
 security providing for such conversion, exchange,
redemption, repurchase or exercise for
Class A Shares, as approved by the Board, have been satisfied and the consideration approved
by the Board (being not less than the par
value of the Class A Shares) received; and
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(ii) valid
entry has been made in the register of members of the Company reflecting such issuance of
Class A Shares, in each case in accordance with the memorandum and articles of
association
of the Company then in effect,

 
shall
be validly issued, fully paid and non-assessable.
 

(d) Upon
the terms of the Warrants and the Warrants Documents having been duly authorised by the Company
and, when the Warrants Documents having been duly executed, dated and
delivered by the Company
 and the parties thereto in accordance with the Warrants Documents, the Registration Statement
 and any prospectus supplement relating thereto, and upon
payment in full of the consideration
therefor, the Warrants will constitute legal, valid and binding obligations of the Company.

 
(e) Upon
the terms of the Rights and the Rights Documents having been duly authorised by the Company
and, when the Rights Documents having been duly executed, dated and delivered by

the Company
and the parties thereto in accordance with the Rights Documents, the Registration Statement
and any prospectus supplement relating thereto, and upon payment in full of the
consideration
therefor, the Rights will constitute legal, valid and binding obligations of the Company.

 
(f) Upon
the terms of the Units and the Units Documents having been duly authorised by the Company
and, when the Units Documents having been duly executed, dated and delivered by the

Company
and the parties thereto in accordance with the Units Documents, the Registration Statement
and any prospectus supplement relating thereto, and upon payment in full of the
consideration
therefor, the Units will constitute legal, valid and binding obligations of the Company.

 
(g) Upon
the terms of the Share Purchase Contracts and the Share Purchase Units and the Share Purchase
Agreements having been duly authorised by the Company and, when the Units

Agreements having
been duly executed, dated and delivered by the Company and the parties thereto in accordance
with the Share Purchase Agreements Documents, the Registration
Statement and any prospectus
supplement relating thereto, and upon payment in full of the consideration therefor, the
Share Purchase Contracts and the Share Purchase Units will constitute
legal, valid and binding
obligations of the Company.

 
4 Matters
not covered
 
4.1 We
offer no opinion:
 

(a) as
to any laws other than the laws of the Cayman Islands, and we have not, for the purposes
of this opinion, made any investigation of the laws of any other jurisdiction, and we express
no
opinion as to the meaning, validity, or effect of references in the Registration Statement
and the Securities Documents to statutes, rules, regulations, codes or judicial authority
of any
jurisdiction other than the Cayman Islands;
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(b) except
to the extent that this opinion expressly provides otherwise, as to the commercial terms
of, or the validity, enforceability or effect of the Registration Statement and the Securities
Documents (or as to how the commercial terms of such documents reflect the intentions of
 the parties), the accuracy of representations, the fulfilment of warranties or conditions,
 the
occurrence of events of default or terminating events or the existence of any conflicts
or inconsistencies among the Registration Statement and the Securities Documents and any
other
agreements into which the Company may have entered or any other documents; or

 
(c) as
to whether the acceptance, execution or performance of the Company’s obligations under
the documents reviewed by us will result in the breach of or infringe any other agreement,
deed

or document (other than the Memorandum and Articles) entered into by or binding on the
Company.
 

5 Governing
law of this opinion
 
5.1 This
opinion is:
 

(a) governed
by, and shall be construed in accordance with, the laws of the Cayman Islands;
 
(b) limited
to the matters expressly stated in it; and
 
(c) confined
to, and given on the basis of, the laws and practice in the Cayman Islands at the date of
this opinion.
 

5.2 Unless
otherwise indicated, a reference to any specific Cayman Islands legislation is a reference
to that legislation as amended to, and as in force at, the date of this opinion.
 
6 Who
can rely on this opinion
 
6.1 We
hereby consent to the filing of this opinion as an exhibit to the Registration Statement.
We also consent to the reference to this firm in the Registration Statement under the heading
“Legal

Matters”. In giving such consent, we do not thereby admit that
we are in the category of persons whose consent is required under Section 7 of the Securities
Act or the rules and regulations of the
Commission promulgated thereunder.

 
6.2 This
opinion may be used only in connection with the issue of the Class A Shares by the Company
while the Registration Statement is effective. With the exception of your professional advisers

(acting only in that capacity), it may not be relied upon by any person, other than persons
entitled to rely upon it pursuant to the provisions of the Act, without our prior written
consent.
 
Yours
faithfully
 
/s/
Oiger
 
Ogier
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SCHEDULE
1
 

The
Documents
 

1 The
certificate of incorporation of the Company dated 21 October 2022 issued by the Registrar.
 
2 The
fifth amended and restated memorandum and articles of association of the Company adopted
by special resolution passed on 9 December 2025 (together, the Memorandum and the Articles).
 
3 A
certificate of good standing dated 9 January 2026 (the Good Standing Certificate)
issued by the Registrar in respect of the Company.
 
4 A
copy of the register of directors and officers of the Company dated 23 December 2024 (the
Register).
 
5 A
certificate from a director of the Company dated the same date of this opinion as to certain
matters of facts (the Director’s Certificate).
 
6 A
copy of the written resolutions of the board of directors of the Company dated 13 January
2026 approving, among other things, the Company’s filing of the Registration Statement
and the

issuance of the Securities (the Board Resolutions).
 
7 The
Registration Statement.
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SCHEDULE
2
 

Qualifications
 

Good
standing
 
1 Under
the Companies Act (Revised) (Companies Act) of the Cayman Islands, annual returns
in respect of the Company must be filed with the Registrar, together with payment of annual
filing

fees. A failure to file annual returns and pay annual filing fees may result in the
Company being struck off the Register of Companies, following which its assets will vest
in the Financial Secretary
of the Cayman Islands and will be subject to disposition or retention
for the benefit of the public of the Cayman Islands.

 
2 In
good standing means only that as of the date of the Good Standing Certificate the
Company is up-to-date with the filing of its annual returns and payment of annual fees with
the Registrar. We

have made no enquiries into the Company’s good standing with respect
to any filings or payment of fees, or both, that it may be required to make under the laws
of the Cayman Islands other than
the Companies Act.

 
Register
of members
 
3 Under
the Companies Act, the register of members of a Cayman Islands company is by statute regarded
as prima facie evidence of any matters which the Companies Act directs or authorises
to be

inserted therein. A third party interest in the shares in question would not appear.
An entry in the register of members may yield to a court order for rectification (for example,
in the event of fraud
or manifest error).

 
Non-assessable
 
4 In
this opinion, the phrase “non-assessable” means, with respect to the Sale Shares,
that a shareholder shall not, solely by virtue of its status as a shareholder, be liable
for additional assessments or

calls on the Sale Shares by the Company or its creditors (except
in exceptional circumstances, such as involving fraud, the establishment of an agency relationship
or an illegal or improper purpose
or other circumstance in which a court may be prepared
to pierce or lift the corporate veil).

 
5 We
are not aware of any Cayman Islands authority as to when the courts would set aside the limited
liability of a shareholder in a Cayman Islands company. Our opinion on the subject is based
on

the Companies Act and English common law authorities, the latter of which are persuasive
but not binding in the courts of the Cayman Islands. Under English authorities, circumstances
in which a
court would attribute personal liability to a shareholder are very limited, and
include: (a) such shareholder expressly assuming direct liability (such as a guarantee);
(b) the company acting as the
agent of such shareholder; (c) the company being incorporated
by or at the behest of such shareholder for the purpose of committing or furthering such
shareholder’s fraud, or for a sham transaction
otherwise carried out by such shareholder.
In the absence of these circumstances, we are of the opinion that a Cayman Islands’
court would have no grounds to set aside the limited liability of a
shareholder.
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INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

 
We
consent to the incorporation by reference in this Registration Statement on Form F-3 of our report dated January 28, 2026 relating to
the financial statements appearing in the Annual Report on Form 20-
F of Youxin Technology Ltd for the year ended September 30, 2025.
We also consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/
Marcum Asia CPAs LLP
 
New
York, New York
May
11, 2026
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Consent
of Independent Registered Public Accounting Firm

 
We
hereby consent to the incorporation by reference of our report, dated April 21, 2026, in this Registration Statement of Youxin Technology
Ltd on Form F-3 filed with the U.S. Securities and Exchange
Commission, relating to the consolidated balance sheets of Celnet Technology
Co., Ltd as of September 30, 2025 and 2024, and the related consolidated statements of operations and comprehensive income
(loss), changes
in stockholders’ deficit, and cash flows for each of the two years in the period ended September 30, 2025, and the related notes
included in the Form 6-K of Youxin Technology Ltd, filed on
April 21, 2026. We also consent to the reference to us under the caption
“Experts” in such Registration Statement.
 
/s/
GGF CPA LTD
PCAOB NO: 2729
Guangzhou,
China
May 11, 2026
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May
11th, 2026
 
Youxin
Technology Ltd
Room
1005, 1006, 1007, No. 122 Huangpu Avenue West, Tianhe District
Guangzhou, Guangdong Province
People’s
Republic of China
 
Re:
Youxin Technology Ltd (the “Company”)
 
We
 have acted as special People’s Republic of China legal counsel to the Company in connection with a registration statement on Form
 F-3, including all amendments or supplements thereto (the
“Registration Statement”) filed by the Company with the United
States Securities and Exchange Commission. We hereby consent to the reference to our firm in the Registration Statement.
 
In
giving such consent, we do not thereby admit that we come within the category of persons whose consent is required under Section 7 of
the U.S. Securities Act of 1933 or the regulations promulgated
thereunder.
 
Sincerely,
 
/s/
Jingtian & Gongcheng  
Jingtian
& Gongcheng  
 
 

 



Calculation of Filing Fee Tables

F-3
Youxin Technology Ltd

Table 1: Newly Registered and Carry Forward Securities ☐Not Applicable

Security
Type

Security
Class
Title

Fee
Calculation

or Carry
Forward

Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate

Offering Price
Fee Rate

Amount of
Registration

Fee

Carry
Forward

Form
Type

Carry
Forward

File
Number

Carry
Forward

Initial
Effective

Date

Filing Fee
Previously

Paid in
Connection

with
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Equity

Class A
ordinary
shares,
US$0.008
par value
per share

457(o)

Other

Share
Purchase
Contracts
and
Share
Purchase
Units(5)

457(o)

Other Warrants 457(o)
Other Rights 457(o)
Other Units 457(o)

Fees to
be Paid 1

Unallocated
(Universal)
Shelf

457(o) $
100,000,000.00 0.0001381 $
13,810.00

Fees
Previously
Paid

Carry Forward Securities
Carry
Forward
Securities

Total Offering Amounts: $
100,000,000.00

$
13,810.00

Total Fees Previously Paid: $
0.00
Total Fee Offsets: $
0.00

Net Fee Due: $
13,810.00

Offering Note
1

(1) There are being registered hereunder such indeterminate number of (i) Class A Ordinary Shares, (ii) share purchase contracts and share purchase
units, (iii) warrants, (iv) rights and (v) units, as shall have an aggregate initial offering price not to exceed $100,000,000 or such lesser aggregate amount
permitted under General Instruction I.B.5 to Form F-3 under the Securities Act. Such indeterminate amounts may from time to time be issued at
indeterminate prices, in U.S. Dollars. Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.
This registration statement also includes such presently indeterminate number of securities as may be issuable from time to time upon conversion or
upon exercise of, or in exchange for, any such convertible or exchangeable securities registered hereunder or pursuant to the anti-dilution provisions of
any such securities.

(2) Pursuant to Rule 416 under the Securities Act of 1933, the securities offered hereby shall be deemed to cover additional securities to be offered to
prevent dilution resulting from share splits, share dividends or similar transactions.

(3) The proposed maximum per unit and aggregate offering prices per security will be determined, from time to time, by the registrant in connection with
the issuance by the registrant of the securities registered hereunder.

(4) The amount to be registered, proposed maximum aggregate offering price per unit and proposed maximum aggregate offering price are not specified
as to each class of security pursuant to General Instruction II.C of Form F-3 under the Securities Act. The proposed maximum aggregate offering price
is estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933.

(5) Share purchase contracts to purchase Class A Ordinary Shares or other securities registered hereunder. Share purchase contracts may be issued
separately or as share purchase units. Share purchase units may consist of a share purchase contract, warrants, other securities registered hereunder
or debt obligations of third parties, including U.S. treasury securities, securing the holders' obligations to purchase the securities under the share
purchase contracts.

(6) Warrants may entitle the holder to purchase our Class A Ordinary Shares or any combination thereof. Warrants may be issued independently or
together with Class A Ordinary Shares, and the warrants may be attached to or separate from such securities.

(7) Rights evidencing the right to purchase Class A Ordinary Shares.

(8) Each unit may consist of one or more of the other securities described in this prospectus in any combination.

(9) Represents the total of the fee offsets claimed pursuant to Rule 457(p) under the Securities Act for the registration fees previously paid with respect
to unsold securities, as set forth in Table 2.


Table 2: Fee Offset Claims and Sources ☑Not Applicable
Registrant or Filer

Name
Form

or
File

Number
Initial
Filing

Filing
Date

Fee
Offset

Security
Type

Security
Title

Unsold
Securities

Unsold
Aggregate

Fee
Paid



Filing
Type

Date Claimed Associated
with Fee
Offset

Claimed

Associated
with Fee
Offset

Claimed

Associated
with Fee
Offset

Claimed

Offering
Amount

Associated
with Fee
Offset

Claimed

with
Fee

Offset
Source

Rules 457(b) and 0-11(a)(2)
Fee Offset
Claims
Fee Offset
Sources

Rule 457(p)
Fee Offset
Claims
Fee Offset
Sources

Table 3: Combined Prospectuses ☑Not Applicable

Security Type Security Class Title
Amount of
Securities
Previously
Registered

Maximum Aggregate
Offering Price of

Securities Previously
Registered

Form
Type File Number

Initial
Effective

Date


