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Disclaimer

»  This presentation has been prepared by X Financial (the “Company”) solely for information purpose and has not been independently verified. No representations,
warranties or undertakings, express or implied, are made by the Company or any of its affiliates, advisers, or representatives or the underwriters as to, and no
reliance should be placed upon, the accuracy, fairness, completeness or correctness of the information or opinions presented or contained in this presentation.
None of the Company or any of its affiliates, advisers, or representatives or the underwriters accept any responsibility whatsoever (in negligence or otherwise) for
any loss howsoever arising from any information presented or contained in this presentation or otherwise arising in connection with the presentation. The
information presented or contained in this presentation is subject to change without notice and its accuracy is not guaranteed.

«  Certain statements in this presentation, and other statements that the Company may make, are forward-looking statements within the meaning of Section 27A of
the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended. These statements reflect the Company’s intent, beliefs or current
expectations about the future. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “intends,”
“anticipates,” “believes,” “confident” or words of similar meaning. These forward-looking statements are not guarantees of future performance and are based on a

number of assumptions about the Company’s operations and other factors, many of which are beyond the Company’s control, and accordingly, actual results may

differ materially from these forward-looking statements. The Company or any of its affiliates, advisers, or representatives or the underwriters has no obligation and

does not undertake to revise forward-looking statements to reflect future events or circumstances.

»  This presentation does not constitute an offer to sell or issue or an invitation to purchase or subscribe for any securities of the Company for sale in the United
States or anywhere else. No securities of the Company may be sold in the United States without registration with the United States Securities and Exchange
Commission (the “SEC”) or an exemption from such registration pursuant to the Securities Act of 1933, as amended (the “Securities Act”) and the rules and
regulations thereunder. No part of this presentation shall form the basis of or be relied upon in connection with any contract or commitment whatsoever.
Specifically, these materials do not constitute a “prospectus” within the meaning of the Securities Act. This presentation does not contain all relevant information
relating to the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of the
Company and is qualified in its entirety by reference to the detailed information in the prospectus relating to the proposed offering. The Company has filed a
registration statement on Form F-1 with the SEC relating to its securities to be offered in the United States, but the registration statement has not yet become
effective. Any public offering of the Company’s securities to be made in the United States will be made solely on the basis of the information contained in the
statutory prospectus included in such registration statement. The prospectus contains detailed information about the Company, its subsidiaries and affiliated
entities, management, the consolidated financial statements and risks and uncertainties associated with its business and industry. Any decision to purchase the
Company’s securities in the proposed offering should be made solely on the basis of the information contained in the prospectus relating to the proposed offering.

* In evaluating its business, the Company uses certain non-GAAP measures as supplemental measures to review and assess its operating performance. These
non-GAAP financial measures have limitations as analytical tools, and when assessing the Company’s operating performances, investors should not consider
them in isolation, or as a substitute for net income attributable to the Company or other consolidated statement of operations data prepared in accordance with
U.S. GAAP.

*  THE INFORMATION CONTAINED IN THIS DOCUMENT IS HIGHLY CONFIDENTIAL AND IS BEING GIVEN SOLELY FOR YOUR INFORMATION AND ONLY
FORYOUR USE IN CONNECTION WITH THIS PRESENTATION. THE INFORMATION CONTAINED HEREIN MAY NOT BE COPIED, REPRODUCED,
REDISTRIBUTED, OR OTHERWISE DISCLOSED, IN WHOLE OR IN PART, TO ANY OTHER PERSON IN ANY MANNER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS PRESENTATION IN WHOLE OR IN PART IS UNAUTHORIZED.

* By viewing and accessing this presentation, viewers hereby acknowledge and agree to keep the contents of this presentation and these materials confidential.
Viewers agree not to photograph, copy or otherwise reproduce this presentation in any form or pass on this presentation to any other person for any purpose,
during the presentation or while in the conference room. Viewers must return this presentation and all other materials provided in connection herewith to the
Company upon completion of the presentation. By viewing, accessing or participating in this presentation, viewers agree to be bound by the foregoing limitations.
Any failure to comply with these restrictions may constitute a violation of applicable securities laws.



X Financial at a glance
Leading Technology-driven Personal Finance Company in China

In the first 9 months of 2018:

27,439 mn (RMB)

Total loan facilitation amount

1,750,408

Total borrowers

234,679

Total investors

As of September 30, 2018:

20,789 mn (RMB)

Loan balance

20,375,951

Registered users




Business model
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Comprehensive suite of products with attractive features

Flexible loan Various sources of
amount catering

Flexible tenor
meeting borrowers’
liquidity needs

credit proof
reducing
collateral needs

Loan facilitation Wide range of age groups
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Xiaoying Card Loan Early career stage RMB2,000 — 60,000 3, 6,9, 12 months
Avg. late 20 — 30s®

borrowers’ different
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Xiaoying Small business owners RMB100,000 — 12 months
Preferred Loan Avg. late 30 — 40s® 200,000

Variety of
products catering

Mass affluent investors Low investment Enhanced liquidity
Investment with RMB600,000 -RMB6 entry barrier to : . with transaction
to investor risk

million of investable assets attract investors ; facilitation
appetite

4
.0.0. _l Insurance @ P2P ""ﬂ
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Xiaoying Mass affluent investors Starting from - eposts Secondary market
Wealth Management Avg. mid 30® RMB100 Money Market Funds transfer

(1) For the nine months ended September 30, 2018



Strategic partnership with insurance company
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Collaboration on risk analysis and Compensation of both principal
jointly build risk assessment models and interest against default
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Enhanced risk management system Enhanced investors’ confidence
to accurately identify prime borrowers resulting in higher investment
and pricing risk per investor

Majority loan products insured by ZhongAn, significantly enhances consumer confidence




Investment highlights

Leading position of different products to benefit
from China’s booming personal finance market

Rigorous data-driven credit assessment modeling
system

Superior user experience continuously attracts investors and
borrowers

@ Low funding cost builds leading industry advantage
@ Continuous brand image promoting

@ Founded by seasoned entrepreneurs with proven track record
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1. Leading position of different products enable us to benefit
from China’s booming personal finance market

- \Y 4
‘l' * No.1 in credit card balance

transfer product in China®

®
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Xiaoying Card Loan No.1

Loan
Products

¥ No.3 in high-credit-limit unsecured
S loan product in China(®

Xiaoying NG.3
Preferred Loan
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No.2 wealth management product

S on consumer finance marketplaces
Xiaoying in China®

Wealth Management No.2
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(1) Interms of outstanding loan balance as of June 30, 2018
(2) Among consumer finance marketplaces offering multiple types of investment products in China in terms of transaction volume for
the six months ended June 30, 2018



2.1 Rigorous credit grade modeling system

lllustrative Example for Card Loan

High t . .
el gr;ge 20% retained for 90% retained for
credit scoring credit pricing A: 24.7%
B: 47.6%
C: 10.7%
Low o . d
credit grade 80% rejecte
Risk control Credit risk level Credit risk grade
assessment assessment and pricing®
High
credit grade Top 10% credit grade
= avg. RMB2,000 credit line = avg. RMB23,000 credit line

(1) As of September 30, 2018 for Card Loan



2.2 Technology & data-driven credit assessment
Continuously optimize risk control system and strengthen our safety factors

Proprietary Technology

B Proprietary risk
model

WInSAFE

B 100 models

B Black List

Nm

Credit Scoring

B Loan application
selection

* 80% applicants of Card
Loan screened out

Data analysis

ZhongAn data

1 million fraud data
2,500 variables

300 anti-fraud rules

B Fraud detection

Data algorithm
Social network graphic
Facial Recognition

Credit policy adjustments

ZhongAn Insurance

N
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3'd party data
* Social behavior

* Online payment
» Credit data

.

Al

Model optimization + synchronization

Deep learning
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3. Superior user experience continuously attracts investors and

borrowers

\'%

VIP
Program

Member Center

VIP program increases
stickiness

Individual investor
retention rate®@

(1) As of September 30, 2018

®

Efficient
Transaction

Speedy transaction
Same day investment return
accumulation, fund withdrawal
requests completed in 30 mins

Efficient approval
>50% of applications handled and
approved in 10 minutes, screening
to approval within 48 hours

Referral
Mechanism

Effective referral mechanism

attracts new users
Larger portion from referral
mechanism

® Referral Bonus

#8 New Joins

' |
)
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4. Low funding cost builds leading industry advantage

Low Funding Cost

Prime Strong Credit Insurance Risk

Borrowers Performance Protection Management
Capability

Individual Investors Corporate Investors and Institutional Funding Partners

&) )

albn
=

Diversified range of ~ Xiaoying wealth Enlarging Banks & trusts 6 months — 3 years
age groups management funding
percentage
from
y Institutions
-0
Flexibility Scalable user base Effective strategy attracting Vast institutional
corporate investors partners

Diversified Funding Source and Increasing Funding from Institutions

(1) For three months ended September 30, 2018 12



5. Continuous brand image promoting

Income growth rate =
‘ 3178%, ranking at No. 21
VvV / in 2018 China Technology
Fast 50 & Rising Star by

H 1
X Financial and NBA Deloitte™
China announced a
multi-year marketing

partnership
Listed on the New ‘
York Stock o B W1k
‘ Exchange ™

2D o T - JEEEEE - S

2018.09 2018.10 2018.11

(1) Source: Deloitte website 13



6. Seasoned management team

Yue (Justin) Tang

Founder,
Chairman and CEO

Co-founder of eLong, one
of the first online travel
service companies in
China

Co-founder of Blue
Ridge China, an
investment and
consulting company

OZk

Blue Ridge
|Cnpita|

Shaoyong (Simon)
Cheng

President

20+ years of experience
in risk managementin
Capital One, HSBC, Bank
of Communications, and
other Fls across China
and US.

CapitalOfie Bank

OXA%8

M 18 % 48 47

& HANG SENG BANK

HSBC <)

Jie (Kevin) Zhang

Chief Financial Officer

17+ years of work
experience with 12+
years of experience in
auditing

Former CFO of a famous
Fintech company

Deloitte.

EYI:Iu;dim; a better
warking wierid

Ding (Gardon) Gao

Chief Technology Officer

Former software architect
at Tencent

Deep understanding and
extensive experience in
IT industry

Tencent Bl

M2 Huawer

Kan (Kent) Li

Chief Risk Officer

Formerly in charge of
unsecured loan risk

Former manager at
Capital One

CapitalOrie Bank

Founded by a seasoned entrepreneur with proven track record and backed by a strong team of

financial and technology talent




Solid performance of loan balance and loan facilitation

__Total Outstanding Loan Balance __Total Loan Facilitation Amount

(RMBmn) (RMBmn)

34,400

FY2016 FY2017 3Q2017 2Q 2018 3Q 2018 FY2016 FY2017 3Q2017 2Q 2018 3Q 2018

15



Increasing profitability

__Total Net Revenue

(RMBmn)

1,787 830
453
230
I
FY2016 FY2017 3Q 2017 3Q 2018

(1) Represents net (loss) / income before share-based compensation expenses

__Non-GAAP Adj. Net Income / (Loss)®

(RMBmn)

Margin

414

249
= .

FY2016 FY2017 3Q 2017 3Q 2018

(82)

16



Improving operating efficiency

__Sales and Marketing Expense | _ Net Revenue Per Employee __Operating Expense
% Net Revenue (RMB1,000) % Net Revenue®
43.4%
4,864

2,864
16.6% .
. 0

43% 5.1% 54% 5.5%

4.9x
9.8% 9.8% 9.5%
EEE l
W R —

FY2016 FY2017 ;3Q 2017 2Q 2018 3Q 2018 2016 2017 1H 2018(2) FY2016 FY2017 :3Q 2017 2Q 2018 3Q 2018

« Stable marketing expense percentage while with intense marketing efforts
Superior product offering with innovative marketing efforts

* High value in each employee
Highly automated risk management system

Business model light in capital and labor

(1) Operating expense includes sales marketing expense, as well as general and administrative expense
(2) Annualized
17



Outstanding return on equity performance

__Total Assets __Total Equity®
(RMBmMn) 4,195 (RMBmn)

1,047 (25.0%)
669 (17.2%)

3,195

769 (19.8%)

4.7X
668 (17.2%)
1,681 1,762
155 (9.2%)
158 (9.4%)
724 (43.1%)
1,464 (34.9%)
373
FY2016 FY2017 3Q 2018 FY2016 FY2017 3Q 2018

m Others
m Loans Held for Sale
m | oans at Fair Value
Accounts Receivable & Contract Assets

m Cash & Cash Equivalents

(1) Represents total X Financial shareholders’ equity, excluding non-controlling interest in subsidiaries
18



Our growth strategies

Expand user base and Continue to diversify and scale
enhance user acquisition up our funding sources

Further strengthen our

risk management and
Continue to broaden 5 e Strengthen brand
technology capabilities

product offerings awareness

X

mir
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