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CALCULATION OF REGISTRATION FEE
 
 

Title of Securities
to be Registered  

Amount
to be

Registered (1)  

Proposed
Maximum

Offering Price
Per Share (3)  

Proposed
Maximum
Aggregate

Offering Price (3)  
Amount of

Registration Fee
Class A ordinary shares, par value $0.0001 per share  70,000,000 (2)  $0.1850  $12,950,000.00  $1,412.85
 

 

(1) This Registration Statement on Form S-8 (this “Registration Statement”) covers additional shares of Class A ordinary shares, $0.0001 par value
per share of LIZHI INC. (“Registrant” or the “Company”) issuable pursuant to the LIZHI INC. Second Amended and Restated 2019 Share
Incentive Plan (as amended and restated, the “Plan”) of the Registrant. Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the
“Securities Act”), this registration statement is deemed to cover an indeterminate number of Class A ordinary shares which may be offered and
issued to prevent dilution resulting from share splits, share dividends or similar transactions as provided in the Plan.

(2) Represnts Class A ordinary shares reserved for issuance with respect to future awards under the Plan. The total number of Class A ordinary shares
which may be issued under LIZHI INC. Amended and Restated 2019 Share Incentive Plan (the “Original Plan”) was initially 100,000,000 Class A
ordinary shares. On Septmeber 17, 2021, the Company adopted the Plan which amended and replaced the Original Plan by increasing the
aggregate number of Class A ordinary shares reserved for issuance pursuant to awards granted under the Original Plan by an additional amount of
70,000,000 Class A ordinary shares. Such additional amount of Class A ordinary shares is being registered on this Registration Statement to cover
the additional Class A ordinary shares that may be issued under the Plan pursuant to such an increase, which were not previously registered under
the Registrant’s registration statement on Form S-8 (File No. 333-239008), as filed with the Securities and Exchange Commission (the
“Commission”) on June 8, 2020 (the “Original S-8 Registration Statement”) for the Original Plan.

(3) The proposed maximum offering price per share, which is estimated solely for the purposes of calculating the registration fee under Rule 457(h)
and Rule 457(c) under the Securities Act, is based on US$3.70 per ADS, the average of the high and low prices for the Registrant’s ADSs as
quoted on the Nasdaq on September 15, 2021 and adjusted for the Class A ordinary share-to-ADS ratio.

   



EXPLANATORY NOTE

This Registration Statement has been prepared and filed pursuant to and in accordance with the requirements of General Instruction E to Form S-8 for
the purpose of registering an aggregate of 70,000,000 additioanl Class A ordinary shares that are reserved for issuance at any time and from time to time
under the Plan. These 70,000,000 Class A ordinary shares are additional securities of the same classs as other securities of the Company for which the
Orignial S-8 Registration Statement was filed with the Commission on June 8, 2020 and were not previously registered under the Original S-8
Registration Statement pursuant to the Origianl Plan. Previously an aggregate of 100,000,000 Class A ordinary shares in the capital of the Registrant
were registered for issuance under the Original Plan pursuant to the Original S-8 Regisrtation Statement. In accordance with the terms of the Plan, the
total number of Class A ordinary shares which may be issued under the Plan is 170,000,000 Class A ordinary shares including 70,000,000 Class A
ordinary shares being registered in this Regstration Statement.

Pursuant to General Instruction E, the contents of the Original S-8 Registration Statement, including the documents incorporated by reference therein,
are incorporated by reference into this Registration Statement, except as supplemented by the information set forth below.



PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 
ITEM 1. PLAN INFORMATION*
 
ITEM 2. REGISTRANT INFORMATION AND EMPLOYEE PLAN ANNUAL INFORMATION*
 
 
* Information required by Part I to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in accordance with Rule

428 under the Securities Act and the Note to Part I of Form S-8. The documents containing information specified in this Part I will be separately
provided to the participants in the Plan covered by this Registration Statement, as specified by Rule 428(b)(1) under the Securities Act.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents previously filed with the Securities and Exchange Commission (the “Commission”) by the Registrant are incorporated
herein by reference.

(1) The Registrant’s prospectus filed with the Commission on April 12, 2021 pursuant to Rule 424(b) under the Securities Act, in connection with
the Registrant’s Registration Statement on Form F-3 (Securities Act File No. 333-254782), as filed on March 26, 2021;

(2) The description of the Registrant’s ordinary shares contained in the Registrant’s registration statement on Form 8-A under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) filed on January 8, 2020, as modified by any amendment or report filed for the purpose of
updating such description (Exchange Act File No.  001-39177);

(3) The Registrant’s annual report on Form 20-F for the fiscal year ended December 31, 2020, filed with the Commission on March 26, 2021
(Securities Act File No. 001-39177); and

(4) All reports filed pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the Registrant’s
Registration Statement on Form F-3 referred to in clause (1) above.

All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of a
post-effective amendment which indicates that all securities offered have been sold, or which deregisters all securities then remaining unsold, shall be
deemed to be incorporated by reference herein and to be a part hereof from the date of filing of such documents.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein, or in any other subsequently filed document
which also is incorporated or deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

http://www.sec.gov/Archives/edgar/data/1783407/000119312521096667/d133779df3.htm
http://www.sec.gov/Archives/edgar/data/1783407/000119312520003943/d802868d8a12b.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1783407/000119312521096539/d49946d20f.htm
http://www.sec.gov/Archives/edgar/data/1783407/000119312521096667/d133779df3.htm


ITEM 4. DESCRIPTION OF SECURITIES

Not applicable.

 
ITEM 5. INTEREST OF NAMED EXPERTS AND COUNSEL

Not applicable.

 
ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS

Cayman Islands law does not limit the extent to which a company’s memorandum and articles of association may provide for indemnification of
officers and directors, except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to
provide indemnification against civil fraud or the consequences or committing a crime. The Registrant’s second amended and restated memorandum and
articles of association provide for indemnification of officers and directors against all actions, proceedings, costs, charges, expenses, losses, damages or
liabilities incurred or sustained by such directors or officers, other than by reason of such directors or officers’ dishonesty, willful default or fraud, in or
about the conduct of the Registrant’s business or affairs (including as a result of any mistake of judgment) or in the execution or discharge of his duties,
powers, authorities or discretions, including without prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by
such director or officer in defending (whether successfully or otherwise) any civil proceedings concerning the Registrant or its affairs in any court
whether in the Cayman Islands or elsewhere.

Pursuant to the indemnification agreements, the form of which was filed as Exhibit 4.2 to the Registrant’s annual report on Form 20-F for the
fiscal year ended December 31, 2020, filed with the Commission on March 26, 2021 (Securities Act File No. 001-39177), the Registrant has agreed to
indemnify its directors and officers against, to the fullest extent permitted by applicable law, any and all expenses and liabilities actually and reasonably
incurred by reason of such director’s or officer’s corporate status.

The Registrant maintains standard policies of insurance under which coverage is provided (a) to its directors and officers against loss arising from
claims made by reason of breach of duty or other wrongful act and (b) to the Registrant with respect to payments which may be made by the Registrant
to such officers and directors pursuant to the above indemnification provision or otherwise as a matter of law.

 
ITEM 7. EXEMPTION FROM REGISTRATION CLAIMED

Not applicable.

 
ITEM 8. EXHIBITS

The Exhibits listed on the accompanying Exhibit Index are filed as a part of, or incorporated by reference into, this Registration Statement (See
Exhibit Index below).

 
ITEM 9. UNDERTAKINGS
 

 (a) The undersigned Registrant hereby undertakes:



 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 

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

 
(ii) 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 set forth in the Registration Statement; and

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant
pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement.

 

 
(2) 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.

 

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

 

 

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration
Statement 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) 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 foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission
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.



EXHIBIT INDEX
 
Exhibit Number  Description

4.1

  

Second Amended and Restated Memorandum and Articles of Association of the Registrant (incorporated herein by
reference to Exhibit 3.2 to the Registrant’s registration statement on Form F-1 initially filed on October 28, 2019) (Securities
Act File No. 333-234351)

5.1   Opinion of Walkers (Hong Kong) (filed herewith)

10.1   LIZHI INC. Second Amended and Restated 2019 Share Incentive Plan (filed herewith)

23.1   Consent of Walkers (Hong Kong) (included in Exhibit 5.1)

23.2   Consent of Independent Registered Public Accounting Firm (filed herewith)

24.1   Power of Attorney (included on the signature page of this Registration Statement)

http://www.sec.gov/Archives/edgar/data/1783407/000119312519276047/d762894dex32.htm


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 S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the PRC, on September 17, 2021.
 

LIZHI INC.

By:  /s/ Jinnan (Marco) Lai
 Name: Jinnan (Marco) Lai
 Title:   Chief Executive Officer and Director



POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Jinnan (Marco) Lai and Chengfang Lu, and each of them acting individually
and without the other, as his or her true and lawful attorneys-in-fact and agents, 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 and all amendments (including post-effective amendments, exhibits thereto and
other documents in connection therewith) to this Registration Statement, and to file the same, with all exhibits thereto, and other documents in
connection therewith, with the Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or either of them individually, or their or his substitute
or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities indicated
on September 17, 2021.
 

Signature     Title

/s/ Jinnan (Marco) Lai  
  

Chief Executive Officer, Director
Name: Jinnan (Marco) Lai  

/s/ Chengfang Lu  
  

Acting Chief Financial Officer
(principal financial and accounting officer)Name: Chengfang Lu  

/s/ Ning Ding  
  

Chief Technology Officer, Director
Name: Ning Ding  

/s/ Zelong Li  
  

Chief Operating Officer, Director
Name: Zelong Li  

/s/ Juan Ren  
  

Vice President, Director
Name: Juan Ren  

/s/ Junhua Zhang  
  

Director
Name: Junhua Zhang  

/s/ Yipeng Li  
  

Independent Director
Name: Yipeng Li  

/s/ Ming Zhang  
  

Independent Director
Name: Ming Zhang  

/s/ Xiang Wang  
  

Independent Director
Name: Xiang Wang  

/s/ Yike Guo  
  

Independent Director
Name: Yike Guo  



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 LIZHI INC., has signed this
registration statement or amendment thereto in New York on September 17, 2021.
 

Authorized U.S. Representative
Cogency Global Inc.

By:  /s/ Colleen A. De Vries
 Name: Colleen A. De Vries
 Title: Senior Vice President



Exhibit 5.1
 
September 17, 2021  Our Ref: JWYL/BLUI/L3274-H22160

LIZHI INC.
Yangcheng Creative Industry Zone
No. 309 Middle Huangpu Avenue
Tianhe District, Guangzhou 510655
The People’s Republic of China

Dear Sir or Madam

LIZHI INC.

We have acted as Cayman Islands legal advisers to LIZHI INC. (the “Company”) in connection with the Company’s registration statement on Form
S-8, (the “Registration Statement”), to be filed with the Securities and Exchange Commission relating to the registration under the U.S. Securities Act
of 1933, as amended, in relation to the additional Class A Ordinary Shares of a par value of US$0.0001 each in the share capital of the Company (the
“Shares”) issuable pursuant to the “Plan” as defined in Schedule 1.

For the purposes of giving this opinion, we have examined and relied upon the originals, copies or translations of the documents listed in Schedule 1.

In giving this opinion we have relied upon the assumptions set out in Schedule 2, which we have not independently verified.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion. We have not, for the purposes of this opinion, made any investigation of the laws, rules or regulations of any other jurisdiction.
Except as explicitly stated herein, we express no opinion in relation to any representation or warranty contained in any of the documents cited in this
Opinion nor upon matters of fact or the commercial terms of the transactions the subject of this Opinion.

Based upon the foregoing examinations and assumptions and upon such searches as we have conducted and having regard to legal considerations which
we consider relevant, and subject to the qualifications set out in Schedule 3, and under the laws of the Cayman Islands, we give the following opinions
in relation to the matters set out below.
 

1. The Company is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in good
standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

 

2. The Shares to be issued and allotted pursuant to the Plan have been duly authorised. When allotted, issued and fully paid for in the manner
contemplated in the Plan and in accordance with the resolutions adopted by the Directors and when appropriate entries have been made in the
Register of Members of the Company, the Shares will be validly issued, allotted and fully paid, and there will be no further obligation on the
holder of any of the Shares to make any further payment to the Company in respect of such Shares.
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We hereby consent to the use of this opinion in, and the filing hereof, as an exhibit to 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, as amended, or
the Rules and Regulations of the Commission promulgated thereunder.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

Yours faithfully

/s/ WALKERS (Hong Kong)

WALKERS (HONG KONG)
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
1. The Certificate of Incorporation dated 10 January 2019, the Second Amended and Restated Memorandum and Articles of Association as

conditionally adopted by special resolution on 23 October 2019 and effective upon the commencement of the trading of the Company’s American
Depositary Shares on the New York Stock Exchange (the “Memorandum and Articles”), the Register of Members and the Register of Directors,
copies of which have been provided to us by the Company (together the “Company Records”).

 

2. A Certificate of Good Standing dated 17 August 2021 in respect of the Company issued by the Registrar (the “Certificate of Good Standing”).
 

3. A copy of the executed written resolutions of the Board of Directors of the Company dated 18 March 2020 and September 17, 2021 (the
“Resolutions”).

 

4. A copy of the Second Amended and Restated 2019 Share Incentive Plan amended and restated on September 17, 2021 (the “Plan”).
 

5. The Registration Statement.
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SCHEDULE 2

ASSUMPTIONS
 
1. The originals of all documents examined in connection with this opinion are authentic. The signatures, initials and seals on the Documents are

genuine and are those of a person or persons given power to execute the Documents under the Resolutions or any power of attorney given by the
Company to execute the Documents. All documents purporting to be sealed have been so sealed. All copies are complete and conform to their
originals. Any translations are a complete and accurate translation of the original document they purport to translate. The Documents conform in
every material respect to the latest drafts of the same produced to us and, where provided in successive drafts, have been marked up to indicate all
changes to such Documents.

 

2. The Memorandum and Articles reviewed by us are the memorandum and articles of association of the Company and are in force at the date
hereof.

 

3. The Company Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

4. There are no records of the Company (other than the Company Records), agreements, documents or arrangements other than the documents
expressly referred to herein as having been examined by us which restrict the powers and authority of the Directors of the Company in any way or
which would affect any opinion given herein.

 

5. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf
of each Director, and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been expressed to be
signed.

 

6. The Resolutions remain in full force and effect and have not been revoked or varied.
 

7. No resolution voluntarily to wind up the Company has been adopted by the members and no event of a type which is specified in the
Memorandum and Articles as giving rise to the winding up of the Company (if any) has in fact occurred.
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QUALIFICATIONS
 
1. Our opinion as to good standing is based solely upon receipt of the Certificate of Good Standing issued by the Registrar. The Company shall be

deemed to be in good standing under section 200A of the Companies Act of the Cayman Islands (as amended) (the “Companies Act”) on the date
of issue of the certificate if all fees and penalties under the Companies Act have been paid and the Registrar has no knowledge that the Company
is in default under the Companies Act.



Exhibit 10.1

LIZHI INC.

(incorporated in the Cayman Islands with limited liability)

SECOND AMENDED AND RESTATED 2019 SHARE INCENTIVE PLAN

Amended and Restated on September 17, 2021

1. Purposes of the Plan. The purposes of this Second Amended and Restated 2019 Share Incentive Plan (as amended and restated, the “Plan”) are to
replace the Amended and Restated 2019 Share Incentive Plan, which was approved on March 18, 2020 and became effective on March 20, 2020, in its
entirety and attract and retain the best available personnel, to provide additional incentives to Employees, Directors and Consultants and to promote the
success of the Company’s business. The Plan provides both for the direct award or sale of Shares and for the grant of Options to purchase Shares, as
determined by the Administrator at the time of grant.

2. Definitions. The following definitions shall apply as used herein and in the individual Award Agreements except as defined otherwise in an individual
Award Agreement. In the event a term is separately defined in an individual Award Agreement, such definition shall supersede the definition contained
in this Section 2.

(a) “Administrator” means the Board, any Committee appointed by the Board, or any such person as authorized by the Board from time to time to
administer the Plan.

(b) “Applicable Laws” means any applicable law, rule, constitution, code, ordinance, statute, treaty, decree, regulation, common or customary law, order,
official policy, circular, provision, administrative order, interpretation, injunction, judgment, ruling, assessment, writ or other legislative measure of any
governmental authority.

(c) “Articles” means the memorandum and articles of association of the Company, as may be amended and restated from time to time.

(d) “Award” means the grant of an Option, Restricted Share, Restricted Share Unit, or other right or benefit authorized to be granted under the Plan.

(e) “Award Agreement” means a written agreement executed by the Company and the Participant, evidencing the terms and a condition of an individual
Award granted under the Plan, and includes any documents attached to or incorporated into the Award Agreement. The Award Agreement shall be
subject to the terms and conditions of the Plan.

(f) “Award Date” means the date an Award is granted to a Participant in accordance with Section 6(j) hereof.

(g) “Board” means the board of directors of the Company.



(h) “Cause” means, with respect to the termination by the Company or a Related Entity of the Participant’s Continuous Service, that such termination is
for “Cause” as such term is expressly defined in a then-effective written agreement between the Participant and the Company or such Related Entity, or
in the absence of such then-effective written agreement and definition, is based on, in the determination of the Administrator, the Participant’s:
 

 (i) performance of any act or failure to perform any act in bad faith and to the detriment of the Company or a Related Entity;
 

 (ii) dishonesty, misconduct or material breach of any agreement with the Company or a Related Entity (including material breach of any
employment agreement with the Company or a Related Entity); or

 

 (iii) commission of a crime involving dishonesty, breach of trust, or physical or emotional harm to any person.
 

(i) “Change in Control” means the occurrence of any of the following events:
 

 (i) any person becomes the beneficial owner, directly or indirectly, of securities of the Company representing fifty percent (50%) or more of
the total voting power represented by the Company’s then outstanding voting securities;

 

 (ii) the consummation of the sale, lease, or disposition by the Company of all or substantially all of the Company’s assets; or
 

 

(iii) the consummation of a merger or consolidation of the Company with any other corporation, other than a merger or consolidation that
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting
power represented by the voting securities of the Company or such surviving entity or its parent outstanding immediately after such merger
or consolidation.

Anything in the foregoing to the contrary notwithstanding, a transaction shall not constitute a Change in Control if its sole purpose is to change the
legal jurisdiction of the Company’s incorporation or to create a holding company that will be owned in substantially the same proportions by the
persons who held the Company’s securities immediately before such transaction.

(j) “Committee” means any committee composed of members of the Board appointed by the Board to administer the Plan.

(k) “Company” means LIZHI INC., a company incorporated under the laws of the Cayman Islands limited by shares.

(l) “Consultant” means any person (other than an Employee or a Director, solely with respect to rendering services in such person’s capacity as an
Employee or Director) who is engaged by the Company or any Related Entity to render consulting or advisory services to the Company or such Related
Entity.
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(m) “Continuous Service” means that the provision of services to the Company or a Related Entity in any capacity of Employee, Director or Consultant
is not interrupted or terminated. In jurisdictions requiring notice in advance of an effective termination as an Employee, Director or Consultant,
Continuous Service shall be deemed terminated upon the actual cessation of providing services to the Company or a Related Entity notwithstanding any
required notice period that must be fulfilled before a termination as an Employee, Director or Consultant can be effective under Applicable Laws. A
Participant’s Continuous Service shall be deemed to have terminated either upon an actual termination of Continuous Service or upon the entity for
which the Participant provides services ceasing to be a Related Entity. Continuous Service shall not be considered interrupted in the case of (i) any leave
of absence approved by the Company or any Related Entity, including sick leave, military leave, or any other personal leave,(ii) transfers among the
Company, any Related Entity, or any successor, in any capacity of Employee, Director or Consultant, or (iii) any change in status as long as the
individual remains in the service of the Company or a Related Entity in any capacity of Employee, Director or Consultant (except as otherwise provided
in the Award Agreement).

(n) “Control” means the possession, direct or indirect, of the power to direct, or cause the direction of, the management and policies of a person, whether
through the ownership of voting securities, by contract or otherwise.

(o) “Director” means a member of the Board or the board of directors of any Related Entity.

(p) “Disability” means total and permanent physical disability.

(q) “Drag-Along Sale” has the meaning as defined in the shareholders agreement entered into by and among the shareholders of the Company from time
to time, as amended from time to time.

(r) “Employee” means any person, including an officer or Director, who is in the employ of the Company or any Related Entity, subject to the control
and direction of the Company or any Related Entity as to both the work to be performed and the manner and method of performance. The payment of a
Director’s fee by the Company or a Related Entity shall not be sufficient to constitute “employment” by the Company.

(s) “Fair Market Value” means, as of any date, the value of the Shares determined by the Administrator in good faith and with reference to the market
value of such shares in accordance with Applicable Laws.

(t) “Participant” means an Employee, Director or Consultant who receives an Award under the Plan.

(u) “IPO” shall mean a firm underwritten public offering of any equity securities of the Company (or as the case may be, the shares or securities of the
relevant entity resulting from any merger, reorganization or other arrangements made by or to the Company for the purposes of public offering) by an
internationally recognized investment bank confirmed by the Board which results in such equity securities trading publicly on the New York Stock
Exchange, NASDAQ, Hong Kong Stock Exchange, Shanghai/Shenzhen Stock Exchange or such other recognized regional or national securities
exchange that is approved by the Board.
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(v) “Option” means an option to purchase Shares pursuant to an Award Agreement granted under the Plan.

(w) “Ordinary Share” means an ordinary share of the Company, as adjusted in accordance with Section 13 hereof.

(x) “Plan” means this Second Amended and Restated 2019 Share Incentive Plan, as amended from time to time.

(y) “Related Entity” means any Subsidiary of the Company and any business, corporation, partnership, limited liability company or other entity
Controlled by the Company or a Subsidiary of the Company.

(z) “Restricted Share” means a Share awarded under the Plan to the Participant for such consideration, if any, and subject to such restrictions on transfer,
rights of first refusal, repurchase provisions, forfeiture provisions, and other terms and conditions as established by the Administrator.

(aa) “Restricted Share Unit” means a grant of a hypothetical number of Ordinary Shares, to be settled upon vesting in either Ordinary Shares or cash, as
determined by the Administrator.

(bb) “Share” means an Ordinary Share of the Company.

(cc) “Subsidiary” means, with respect to a specific entity, (i) any entity (x) more than fifty percent (50%) of whose shares or other interests entitled to
vote in the election of directors or (y) more than a fifty percent (50%) interest in the profits or capital of such entity are owned or controlled directly or
indirectly by the subject entity or through one (1) or more Subsidiaries of the subject entity, (ii) any entity whose assets, or portions thereof, are
consolidated with the net earnings of the subject entity and are recorded on the books of the subject entity for financial reporting purposes in accordance
with the applicable accounting standards, or (iii) any entity with respect to which the subject entity has the power to otherwise direct the business and
policies of that entity directly or indirectly through another Subsidiary.

3. Shares Subject to the Plan.

(a) The Plan shall replace and supersede the 2018 BVI Share Incentive Plan in its entirety, and the 2018 BVI Share Incentive Plan shall be of no further
force or effect upon the Effective Date. In connection with the adoption of this Plan, the awards granted and outstanding under the 2018 BVI Share
Incentive Plan shall be relinquished and no holders of any awards granted under the 2018 BVI Share Incentive Plan shall be entitled to any rights,
benefits or privileges in any equity interests in the BVI Subsidiary pursuant to Section 3(a) and certain agreement by and among the Company, the BVI
Subsidiary and the chief executive officer of the Company authorized by and acting on behalf of the participants of the 2018 BVI Share Incentive Plan.
It is the intention of the Company and the BVI Subsidiary to replace the equity awards granted under the 2018 BVI Share Incentive Plan with the
applicable Awards to be granted hereunder in order to prevent an adverse impact on the rights of the participants of the 2018 BVI Share Incentive Plan
as a result of the incorporation of the Company of the Company which became the sole parent of the BVI Subsidiary in March 2019.
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(b) Subject to the provisions of Section 11 below, the maximum aggregate number of Shares which may be issued pursuant to Awards granted under the
Plan shall be 170,000,000 unissued Shares, proportionally adjusted to reflect any share dividends, share splits, or similar transactions(the “ESOP Pool”).
For the avoidance of doubt, if the shareholders of the Company adopt a share capital structure with weighted voting rights for certain Ordinary Shares in
the future, the Shares that may be issued from the ESOP Pool will not carry any special voting right(s) and will not be entitled to more than one vote per
Share on any matters submitted for approval to the shareholders of the Company. The holders of Shares awarded under the Plan irrevocably and
unconditionally agree to vote in favor of the adoption of such share capital structure.

(c) Any Shares covered by an Award (or portion of an Award) which is forfeited, canceled or expired (whether voluntarily or involuntarily)shall be
deemed not to have been issued for purposes of determining the maximum aggregate number of Shares which may be issued under the Plan and such
Shares shall not become available for future issuance under the Plan, except that if unvested Shares are forfeited or repurchased by the Company, or
except for vested Restricted Shares returned to the Company and exchanged for unrestricted Ordinary Shares, or except otherwise provided in the Award
Agreement, such Shares shall become available automatically for future grant under the Plan. To the extent not prohibited by the listing requirements of
an established stock exchange or national market system on which the Ordinary Shares are traded and Applicable Laws, any Shares covered by an
Award which are surrendered (i) in payment of the Award exercise or purchase price or (ii) in satisfaction of tax withholding obligations incidental to the
exercise of an Award shall be deemed not to have been issued for purposes of determining the maximum number of Shares which may be issued
pursuant to all Awards under the Plan, unless otherwise determined by the Administrator.

4. Administration of the Plan.

(a) Plan Administrator.
 

 

(i) Administration. The Plan shall be administered by (A) the Board, (B) a Committee designated and established by the Board, which
Committee shall be constituted in accordance with the Applicable Laws and the Articles, or (C) any such person as authorized by the
Board from time to time. Once appointed, such Committee shall continue to serve in its designated capacity until otherwise directed by the
Board. The Board may authorize one or more officers to grant such Awards and may limit such authority of the Committee as the Board
determines from time to time.

 

 (ii) Administration Errors. In the event an Award is granted in a manner inconsistent with the provisions of this Section 4(a), such Award shall
be presumptively valid as of its grant date to the extent permitted by the Applicable Laws.
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(b) Powers of the Administrator. Subject to Applicable Laws and the provisions of the Plan (including any other powers given to the Administrator
hereunder), and except as otherwise provided by the Board, the Administrator shall have the authority, in its discretion:
 

 (i) to determine the Fair Market Value, in accordance with Section 2(r) hereof;
 

 (ii) to select the Employees, Directors and Consultants to whom Awards may be granted from time to time hereunder;
 

 (iii) to determine whether and to what extent Awards are granted hereunder;
 

 (iv) to determine the number of Shares or the amount of other consideration to be covered by each Award granted hereunder, except that the
Administrator may reduce the number of Shares covered by any Award prior to the execution of the relevant Award Agreement;

 

 (v) to prescribe the form of each Award Agreement, which need not be identical for each Participant;
 

 

(vi) to determine or amend the terms and conditions of any Award granted hereunder, including the exercise price, the purchase price, the time
or times when Awards may be exercised (which may be based on performance criteria), any restriction or limitation regarding any Award
or the Shares relating thereto, any schedule for lapse of forfeiture restrictions or restrictions on the exercisability of an option, and
accelerations or waivers thereof, based in each case on such factors as the Administrator, in its sole discretion, shall determine;

 

 (vii) to amend the terms of any outstanding Award granted under the Plan, provided that any amendment that would adversely affect the
Participant’s rights under an outstanding Award shall not be made without the Participant’s written consent;

 

 (viii) to decide all other matters that must be determined in connection with an Award;
 

 (ix) to establish, adopt, or revise any rules and regulations as it may deem necessary or advisable to administer the Plan;
 

 (x) to construe and interpret the terms of, and any matter arising pursuant to, the Plan or any Award Agreement; and
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(xi) to make all other decisions and determinations, and take such other action not inconsistent with the terms of the Plan, that maybe required

pursuant to the Plan or as the Administrator deems necessary or advisable to administer the Plan and assure compliance with all applicable
legal and accounting requirements.

(c) Effect of Administrator’s Decision. All decisions, determinations, and interpretations by the Administrator with respect to the Plan shall be final and
binding on all Participants.

(d) Indemnification. In addition to such other rights of indemnification as they may have as Directors or Employees, Directors and Employees to whom
authority to act for the Board, the Administrator or the Company is delegated shall be defended and indemnified by the Company to the extent permitted
by law on an after-tax basis against all reasonable expenses, including attorneys’ fees, actually and necessarily incurred in connection with the defense
of any claim, investigation, action, suit or proceeding, or in connection with any appeal therein, to which they or any of them may be a party by reason
of any action taken or failure to act under or in connection with the Plan, or any Award granted hereunder, and against all amounts paid by them in
settlement thereof (provided such settlement is approved by the Company) or paid by them in satisfaction of a judgment in any such claim,
investigation, action, suit or proceeding, except in relation to matters as to which it shall be adjudged in such claim, investigation, action, suit or
proceeding that such person is liable for gross negligence, bad faith or intentional misconduct; provided, however, that within thirty (30) days after the
institution of such claim, investigation, action, suit or proceeding, such person shall offer to the Company, in writing, the opportunity at the Company’s
expense to defend the same.

5. Eligibility. Awards may be granted to Employees, Directors and Consultants. An Employee, Director or Consultant who has been granted an Award
may, if otherwise eligible, be granted additional Awards.

6. Terms and Conditions of Awards.

(a) Types of Awards. The Administrator is authorized under the Plan to award any type of arrangement to an Employee, Director or Consultant that is
not inconsistent with the provisions of the Plan and that by its terms involves or might involve the issuance of (i) Restricted Shares,(ii) Restricted Share
Unit, (iii) Options with a fixed or variable exercise price related to the Fair Market Value of the Shares and with an exercise or conversion privilege
related to the passage of time, the occurrence of one or more events, or the satisfaction of performance criteria or other conditions. Any Award may
consist of Restricted Shares, Restricted Share Unit and Options in any combination.

(b) Designation of Award. Each Award shall be designated in the Award Agreement.
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(c) Conditions of Award. Subject to the terms of the Plan, the Administrator shall determine the provisions, terms, and conditions of each Award
including, but not limited to, the Award vesting schedule, repurchase provisions, rights of first refusal, forfeiture provisions, form of payment(cash,
Shares, or other consideration) upon settlement of the Award, payment contingencies, and satisfaction of any performance criteria. The performance
criteria established by the Administrator may be based on any one of, or combination of, the following: (i) increase in share price,(ii) earnings per share,
(iii) total shareholder return, (iv) operating margin, (v) gross margin, (vi) return on equity, (vii) return on assets, (viii) return on investment,
(ix) operating income, (x) net operating income, (xi) pre-tax profit, (xii) cash flow, (xiii) revenue, (xiv) expenses, (xv) earnings before interest, taxes and
depreciation, (xvi) economic value added and(xvii) market share. The performance criteria may be applicable to the Company, Related Entities and/or
any individual business units of the Company or any Related Entity. Partial achievement of the specified criteria may result in a payment or vesting
corresponding to the degree of achievement as specified in the Award Agreement.

(d) Acquisitions and Other Transactions. The Administrator may issue Awards under the Plan in settlement, assumption or substitution for, outstanding
awards or obligations to grant future awards in connection with the Company or a Related Entity acquiring another entity, an interest in another entity or
an additional interest in a Related Entity whether by merger, share purchase, asset purchase or other form of transaction.

(e) Deferral of Award Payment. The Administrator may establish one or more programs under the Plan, include a trust or similar arrangements, to permit
selected Participants the opportunity to elect to defer receipt of consideration upon exercise of an Award, satisfaction of performance criteria, or other
event that absent the election would entitle the Participant to payment or receipt of Shares or other consideration under an Award. The Administrator
may establish the election procedures, the timing of such elections, the mechanisms for payments of, and accrual of interest or other earnings, if any, on
amounts, Shares or other consideration so deferred, and such other terms, conditions, rules and procedures that the Administrator deems advisable for
the administration of any such deferral program.

(f) Separate Programs. The Administrator may establish one or more separate programs under the Plan for the purpose of issuing particular forms of
Awards to one or more classes of Participants on such terms and conditions as determined by the Administrator from time to time.

(g) Early Exercise. The Award Agreement may, but need not, include a provision whereby the Participant may elect at any time while an Employee,
Director or Consultant to exercise any part or all of the Award prior to full vesting of the Award. Any unvested Shares received pursuant to such exercise
may be subject to a repurchase right in favor of the Company or a Related Entity or to any other restriction the Administrator determines to be
appropriate.

(h) Term of Award. The term of each Award shall be the term stated in the Award Agreement. Notwithstanding the foregoing, the specified term of any
Award shall not include any period for which the Participant has elected to defer the receipt of the Shares or cash issuable pursuant to the Award.

(i) Non-transferability of Awards. Unless otherwise determined by the Administrator and provided in the applicable Award Agreement, as the same may
be amended, no Award shall be sold, pledged, assigned, hypothecated, transferred, or disposed of in any manner (whether by operation of law or
otherwise) other than by will or Applicable Laws of descent and distribution or pursuant to a qualified domestic relations order, and shall not be subject
to execution, attachment, or similar process. Upon any attempt to pledge, assign, hypothecate, transfer, or otherwise dispose of any Award or of any
right or privilege conferred by this Plan contrary to the provisions hereof, or upon the sale, levy or attachment or similar process upon the rights and
privileges conferred by this Plan, such Award shall thereupon terminate and become null and void. Awards may be exercised during the lifetime of the
Participant only by the Participant.
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(j) Time of Granting Awards. The date of grant of an Award shall for all purposes be the date on which the Administrator makes the determination to
grant such Award, or such other date as is determined by the Administrator.

7. Terms and Conditions of Options.

(a) Exercise of Option. The Option may not be exercised until vested pursuant to the applicable Award Agreement. The Administrator shall determine
the time or times at which an Option may be exercised in whole or in part, including exercise prior to vesting; provided that the term of any Option
granted under the Plan shall not exceed ten (10) years, subject to approval by the Administrator of extension of the exercise period for an Option beyond
ten (10) years from the date of the grant. The Administrator shall also determine any conditions, if any, that must be satisfied before all or part of an
Option may be exercised. Once vested, the vested portion of the Option may be exercised in whole or in any part, at any time, subject to the terms of the
Plan and the Award Agreement.

(b) Exercise Price. The exercise price per share subject to an Option shall be determined by the Administrator and set forth in the Award Agreement and
may be a fixed or variable price related to the Fair Market Value of the Shares. The exercise price per Share subject to an Option may be amended or
adjusted in the absolute discretion of the Administrator, the determination of which shall be final, binding and conclusive. For the avoidance of doubt, to
the extent not prohibited by applicable laws, rules and regulations, a downward adjustment of the exercise prices of Options mentioned in the preceding
sentence shall be effective without the approval of the Company’s shareholders or the approval of the affected Participants.

(c) Transfer Restrictions. Unless approved by the Administrator, the Participant shall not transfer any Shares issued upon the exercise of any Option, or
any interest therein, to any person or entity that is a competitor of the Company, as determined by the Company in its sole discretion. The Participant
shall give written notice to the Company setting forth such desire to transfer, the number of Shares to be transferred, and at least the name and address of
the proposed transferee. Upon receipt of the notice, the Company shall (i) have an assignable option to purchase any or all of such Shares, or
(ii) approve or disapprove such transfer.

(d) Termination of Service (other than by Death or Disability).
 

 
(i) If a Participant’s Continuous Service terminates for any reason other than because of death or Disability, such reasons including the

Participant’s resignation and the Company’s termination of the Participant’s employment agreement (with or without Cause), then the
Participant’s Options shall expire on the earliest of the following occasions:

 

 (A) The expiration date set forth in the corresponding Award Agreement;
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 (B) The seventh (7th) day following the termination of the Participant’s Continuous Service for any reason other than that in Section 7(d)
(i)(C); and

 

 (C) Immediately expired upon termination or demission of such Participant’s Continuous Service for Cause.
 

 

(ii) Unless the Award Agreement provides otherwise, the Company may, at its sole discretion, choose to redeem the vested portion of the
Options granted to such Participant at a price of up to ten (10) times the exercise price per share of an Option, or allow such Participant to
decide whether to exercise the vested portion of the Options within seven (7) days after the termination of the Participant’s Continuous
Service, or within such other period of time as is determined by the Administrator in its sole discretion (but no later than the expiration of
the term of such Option as set forth in the Award Agreement) subject to the satisfaction of any condition the Administrator sees fit, by
paying the total exercise price in one lump sum, but only to the extent that the Options were vested and exercisable as of expiration date
determined by Section 7(a) hereof. If the Participant fails to exercise his or her Options within the said time period, the Options will
terminate, and the underlying shares of the Options will revert to the Plan. The Options, to the extent not vested and exercisable on the date
of termination of a Participant’s Continuous Service, shall terminate and be forfeited upon the termination of a Participant’s Continuous
Service.

(e) Rights on Death or Disability.
 

 (i) Unless otherwise provided in the Award Agreement, if a Participant’s Continuous Service terminates as a result of the Participant’s death
or disability, then the Participant’s Options shall expire on the earlier of the following dates:

 

 (A) the expiration date set forth in the corresponding Award Agreement; and
 

 (B) the last day of the 12-month period following the Participant’s death or Disability, or such later date as the Administrator may
determine and specify in the Award Agreement.

 

 

(ii) The Company may redeem all or part of the Participant’s Options at the Fair Market Value of such Options, and the rest of the vested
portion of Participant’s Options, which are not fully redeemed, may be exercised at any time before the expiration of the Options as set
forth in Section 7(e)(i) hereof by the Participant, but only to the extent that the Options were vested and exercisable as of the date of the
Participant’s death or Disability, or had become vested and exercisable as a result of the death, unless the Award Agreement provides
otherwise. Any unvested Option or Shares subject to the portion of the Option that are vested as of the Participant’s death or Disability but
that are not purchased prior to the expiration of the Option pursuant to this Section 7(e)(ii) shall be forfeited immediately following the
Option’s expiration.
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8. Terms and Conditions of Restricted Shares.

(a) Issuance and Restrictions. Restricted Shares shall be subject to such restrictions on transferability and other restrictions as the Administrator may
impose (including, without limitation, limitations on the right to vote Restricted Shares, to transfer the Restricted Shares, or the right to receive
dividends on the Restricted Share). These restrictions may lapse separately on in combination at such times, pursuant to such circumstances, in such
installments, or otherwise, as the Administrator determines at the time of the grant of the Award or thereafter. Unless the Administrator determines
otherwise, Restricted Shares shall be held by the Company as escrow agent until the restrictions on such Restricted Shares have lapsed.

(b) Forfeiture and Repurchase. Except as otherwise determined by the Administrator at the time of the grant of the Award or thereafter, upon termination
of the Participant’s Continuous Service during the applicable restriction period, Restricted Shares that are at that time subject to restrictions shall be
forfeited to the Company for no consideration. Notwithstanding the foregoing, the Administrator may:
 

 (i) provide in any Award Agreement that restrictions or forfeiture and repurchase conditions relating to Restricted Shares will be waived in
whole or in part in the event of terminations resulting from specific causes; and

 

 (ii) In other cases waive in whole or in part restrictions or forfeiture and repurchase conditions relating to Restricted Shares.

(c) Removal of Restrictions. Except as otherwise provided in the Plan, Restricted Shares granted shall be released from escrow as soon as practicable
after the last day of the period of restriction. The Administrator, in its discretion, may accelerate the time at which any restrictions shall lapse or be
removed. After the restrictions have lapsed, the Shares shall become unrestricted and freely transferable by the Participant, subject to applicable legal
restrictions, any lock-up agreement between the Company and any underwriter or depositary bank in connection with an IPO, and the provisions of the
Award Agreement, provided however, that unless approved by the Administrator, the Participant shall not transfer any Shares issued upon the expiration
or removal of any restriction imposed on any Restricted Shares, or any interest therein, to any person or entity that is a competitor of the Company, as
determined by the Company in its sole discretion. The Participant shall give written notice to the Company setting forth such desire to transfer, the
number of Shares to be transferred, and at least the name and address of the proposed transferee. Upon receipt of the notice, the Company shall (i) have
an assignable option to purchase any or all of such Shares, or (ii) approve or disapprove such transfer.
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9. Award Exercise or Purchase Price, Consideration and Taxes.

(a) Exercise or Purchase Price. The exercise or purchase price, if any, for an Award shall be determined by the Administrator. Notwithstanding the
foregoing provisions of this Section 9(a), in the case of an Award issued pursuant to Section 6(d) above, the exercise or purchase price for the Award
shall be determined in accordance with the provisions of the relevant instrument evidencing the agreement to issue such Award, in each case, the value
of the consideration shall not be less than the par value of a Share, unless otherwise permitted by Applicable Laws.

(b) Consideration. Subject to Applicable Laws, the consideration to be paid for the Shares to be issued upon exercise or purchase of an Award including
the method of payment, shall be determined by the Administrator. In addition to any other types of consideration the Administrator may determine, the
Administrator is authorized to accept as consideration for Shares issued under the Plan the following:
 

 (i) cash;
 

 (ii) wire transfer of immediately available funds;
 

 

(iii) if the exercise or purchase occurs after the IPO, surrender of Shares or delivery of a properly executed form of attestation of ownership of
Shares as the Administrator may require which have a Fair Market Value on the date of surrender or attestation equal to the aggregate
exercise price of the Shares as to which said Award shall be exercised, provided, however, that Shares acquired under the Plan or any other
equity compensation plan or agreement of the Company must have been held by the Participant for a period of more than six (6) months
(and not used for another Award exercise by attestation during such period);

 

 

(iv) with respect to Options, if the exercise occurs after the IPO, payment through a broker-dealer sale and remittance procedure pursuant to
which the Participant (A) shall provide written instructions to a Company designated brokerage firm to effect the immediate sale of some
or all of the purchased Shares and remit to the Company sufficient funds to cover the aggregate exercise price payable for the purchased
Shares and (B) shall provide written instructions to the Company to deliver the purchased Shares directly to such brokerage firm in order to
complete the sale transaction; or

 

 (v) any combination of the foregoing methods of payment.

The Administrator may at any time or from time to time, by adoption of or by amendment to the standard forms of Award Agreement described in
Section 4(b)(v), or by other means, grant Awards which do not permit all of the foregoing forms of consideration to be used in payment for the
Shares or which otherwise restrict one or more forms of consideration.
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(c) Taxes. No Shares shall be delivered under the Plan to any Participant or other person until such Participant or other person has made arrangements
acceptable to the Administrator for the satisfaction of any income and employment tax withholding obligations under any Applicable Laws. Upon
exercise of an Award the Company shall withhold or collect from Participant an amount sufficient to satisfy such tax obligations. The Company or any
Related Entity shall have the sole discretion and the right to deduct or withhold, or require a Participant to remit to the Company, an amount sufficient to
satisfy all applicable taxes(including the Participant’s payroll tax obligations) required or permitted by applicable laws to be withheld with respect to any
taxable event concerning a Participant arising as a result of the Plan. The Administrator may in its discretion and in satisfaction of the foregoing
requirement allow a Participant to elect to have the Company delay the issuance of any Shares otherwise issuable under any Award (or allow the return
of Shares) having a Fair Market Value equal to the amount of taxes required to be withheld. Notwithstanding any other provision of the Plan, the number
of Shares which may be delayed to be issued with respect to the issuance or vesting of any Award or the payment of any proceeds in relation to any
Award to any Participant (or which may be repurchased from the Participant of such Award after such Shares were acquired by the Participant from the
Company) in order to satisfy any income and payroll tax liabilities applicable to the Participant shall, unless specifically approved by the Committee, be
limited to the number of Shares which have a Fair Market Value on the date of withholding or repurchase equal to the aggregate amount of such
liabilities based on the minimum statutory withholding rates for the applicable income and payroll tax purposes that are applicable to such supplemental
taxable income.

10. Exercise of Award.

(a) Procedure for Exercise; Rights as a Shareholder.
 

 (i) Any Award granted hereunder shall be exercisable at such times and under such conditions as determined by the Administrator under the
terms of the Plan and specified in the Award Agreement.

 

 

(ii) An Award shall be deemed to be exercised when written notice of such exercise has been given to the Company in accordance with the
terms of the Award by the person entitled to exercise the Award and full payment for the Shares in the manner as provided for in
Section 9(b)with respect to which the Award is exercised and applicable withholding taxes, including, to the extent selected, use of the
broker-dealer sale and remittance procedure to pay the purchase price as provided in Section 9(b)(iv).

(b) Exercise of Award Following Termination of Continuous Service.
 

 (i) An Award may be exercised following the termination of a Participant’s Continuous Service only to the extent provided in the Plan or the
Award Agreement.

 

 
(ii) Where the Plan or the Award Agreement permits a Participant to exercise an Award following the termination of the Participant’s

Continuous Service for a specified period, the Award shall terminate to the extent not exercised on the last day of the specified period or
the last day of the original term of the Award, whichever occurs first.
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(c) Exercise in Violation of Applicable Laws. Notwithstanding the foregoing, regardless of whether an Award has otherwise become exercisable, the
Award may not be exercised if the Administrator (in its sole discretion) determines that an exercise could violate any Applicable Laws or any lock-up
agreement between the Company and any underwriter or depositary bank in connection with an IPO.

11. Conditions Upon Issuance of Shares.

(a) Subject to Section 8, Shares shall not be issued pursuant to the exercise of an Award unless the exercise of such Award and the issuance and delivery
of such Shares pursuant thereto shall comply with all Applicable Laws, and shall be further subject to the advice of counsel for the Company with
respect to such compliance.

(b) As a condition to the issuance of Shares under an Award, the Company may require the person exercising such Award to represent and warrant at the
time of any such exercise that the Shares are being purchased only for investment and without any present intention to sell or distribute such Shares if, in
the opinion of counsel for the Company, such a representation is required by any Applicable Laws.

(c) As a condition to the issuance of Shares under an Award and subject to the Award Agreement, the Participant shall grant a power of attorney to the
Board or any person designated by the Board to exercise the voting rights with respect to the Shares and the Company may require the person exercising
such Award to acknowledge and agree to be bound by the provisions of the shareholders agreement entered into by and among the shareholders of the
Company from time to time, as amended from time to time, as if the Participant is a holder of Ordinary Shares thereunder.

(d) As a condition to the issuance of Shares under of an Award and unless otherwise determined by the Administrator, the Participant shall have
achieved applicable performance targets or passed applicable annual performance review prior to the date of such exercise.

12. Rights as a Member. Until the Shares are issued pursuant to the Plan and the Award Agreement (as evidenced by the appropriate entry of the name
of the Participant in the Register of Members of the Company), no right to vote or receive dividends or any other rights as a member shall exist with
respect to the Shares, notwithstanding the exercise of the Award. No adjustment shall be made for a dividend or other right for which the record date is
prior to the date the Shares are issued, except as provided in Section 13 of the Plan.
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13. Adjustments Upon Changes in Capitalization. Subject to any required action by the shareholders of the Company, the number of Shares covered by
each outstanding Award, and the number of Shares which have been authorized for issuance under the Plan but as to which no Awards have yet been
granted or which have been returned to the Plan, the exercise or purchase price of each such outstanding Award, the maximum number of Shares with
respect to which Awards may be granted to any Participant in any fiscal year of the Company, as well as any other terms that the Administrator
determines require adjustment shall be proportionately adjusted for (i) any increase or decrease in the number of issued Shares resulting from a share
split, reverse share split, share dividend, combination or reclassification of the Shares, or similar transaction affecting the Shares, (ii) any other increase
or decrease in the number of issued Shares effected without receipt of consideration by the Company, or (iii) as the Administrator may determine in its
discretion, any other transaction with respect to Ordinary Shares including a corporate merger, consolidation, acquisition of property or equity,
separation (including a spin-off or other distribution of shares or property), reorganization, liquidation(whether partial or complete) or any similar
transaction; provided, however, that conversion of any convertible securities of the Company shall not be deemed to have been “effected without receipt
of consideration.” Such adjustment shall be made by the Administrator and its determination shall be final, binding and conclusive. Except as the
Administrator determines, no issuance by the Company of shares of any class, or securities convertible into shares of any class, shall affect, and no
adjustment by reason hereof shall be made with respect to, the number or price of Shares subject to an Award.

14. Change in Control. In the event of a Change in Control, unless the Award Agreement provides otherwise, each outstanding Award shall be assumed
or an equivalent award shall be substituted by, and each right of the Company to repurchase or redeem Shares upon termination of a Participant’s
Continuous Service shall be assigned to, the successor corporation. If, in the event of a Change in Control, the Award is not assumed or substituted, or
the repurchase or redemption right is not assigned, in the case of an outstanding Award, the Award shall fully vest immediately and the Participant shall
have the right to exercise the Award as to all of the Shares covered by the Award, including Shares as to which it would not otherwise be vested or
exercisable, and, in the case of Restricted Shares, the Company’s repurchase or redemption right shall lapse immediately and all of the Restricted Shares
subject to the repurchase or redemption right shall become vested. If the Award becomes fully vested and exercisable, in lieu of assumption or
substitution in the event of a Change in Control, the Administrator shall notify the Participant in writing or electronically that the Award shall be fully
exercisable for a period of fifteen (15) days from the date of such notice, and the Award shall terminate upon the expiration of such period, provided
that, in the event of the proposed merger or consolidation of the Company with any other corporation as set forth in Section 2(h)(iii) hereof, the
Administrator shall notify each Participant as soon as practicable prior to the effective date of such proposed transaction. The Company has the right to
redeem/purchase all or part of the Participant’s Award at the Fair Market Value of such Award, and the Company may use its best efforts to allow such
Participant to swap the rest of the vested portion of the Award, which are not fully redeemed or repurchased, but only to the extent that the Award was
vested and exercisable as of the date fifteen (15) days prior to the proposed transaction, to the applicable equity awards of the successor
corporation(subject to the terms and conditions of the share-based compensation plan of the successor corporation). The balance of the Shares
underlying the Awards shall be forfeited as of the date fifteen (15) days prior to the proposed transaction, unless the Award Agreement provides
otherwise. For purposes of this Section 14, an Award shall be considered assumed if, following the Change in Control, the Award confers the right to
purchase or receive, for each Share covered by the Award immediately prior to the Change in Control, the consideration (whether shares, cash, or other
securities or property) received in connection with the Change in Control by holders of Shares for each Share held on the effective date of the
transaction (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a majority of the outstanding
Shares); provided, however, that if the consideration received in the Change in Control is not solely common stock or ordinary shares of the successor
corporation, the Administrator may, with the consent of the successor corporation, provide for the consideration to be received upon the exercise of the
Award, for each Share covered by the Award, to be solely common stock or ordinary shares of the successor corporation equal in Fair Market Value to
the per Share consideration received by holders of Shares in the Change in Control.
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15. Effective Date and Term of Plan. The Plan shall become effective upon the date hereof (the “Effective Date”). Unless otherwise terminated by the
Board or the Committee pursuant to Section 16(a), the Plan shall continue in effect for a term of ten (10) years after the Effective Date. Subject to
Applicable Laws, Awards may be granted under the Plan upon its becoming effective.

16. Amendment, Suspension or Termination of the Plan.

(a) The Administrator may at any time amend, suspend or terminate the Plan; provided, however, that no such amendment shall be made without the
approval of the Company’s shareholders to the extent such approval is required by Applicable Laws, or if such amendment would change any of the
provisions of Section 4(b)(vii) or this Section 16(a).

(b) No Award may be granted during any suspension of the Plan or after termination of the Plan.

17. Reservation of Shares.

(a) The Company, during the term of the Plan, will at all times reserve such number of Shares as shall be sufficient to satisfy the Company’s obligations
to deliver Shares pursuant to the requirements of the Plan.

(b) The inability of the Company to obtain authority from any regulatory body having jurisdiction, which authority is deemed by the Company’s counsel
to be necessary to the lawful issuance and sale of any Shares hereunder, shall relieve the Company of any liability in respect of the failure to issue or sell
such Shares as to which such requisite authority shall not have been obtained.

18. Legending Share Certificates. In order to enforce any restrictions imposed upon Shares issued upon the exercise of Awards, the Administrator may
cause a legend or legends to be placed on any share certificates representing the Shares, which legend or legends shall make appropriate reference to the
restrictions, including, without limitation, a restriction against sale of the Shares for any period as may be required by Applicable Laws.

19. No Effect on Terms of Employment/Consulting Relationship. The Plan shall not confer upon any Participant any right with respect to the
Participant’s Continuous Service, nor shall it interfere in any way with his or her right or the right of the Company or any Related Entity to terminate the
Participant’s Continuous Service at any time, with or without Cause, and with or without notice. The ability of the Company or any Related Entity to
terminate the employment of a Participant who is employed at will is in no way affected by its determination that the Participant’s Continuous Service
has been terminated for Cause for the purposes of this Plan.
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20. No Effect on Retirement and Other Benefit Plans. Except as specifically provided in a retirement or other benefit plan of the Company or a Related
Entity, Awards shall not be deemed compensation for purposes of computing benefits or contributions under any retirement plan of the Company or a
Related Entity, and shall not affect any benefits under any other benefit plan of any kind or any benefit plan subsequently instituted under which the
availability or amount of benefits is related to level of compensation.

21. Vesting Schedule. The Awards to be issued to any Participant under the Plan shall be subject to the vesting schedule as specified in the Award
Agreement.

22. Drag-Along Sale. In the event of a Drag-Along Sale, the Participants who hold any Shares acquired upon exercise of the Award shall sell, transfer,
convey or assign all of their Shares pursuant to, and so as to give effect to, the Drag-Along Sale, and each of such Participants shall grant to the then
current chief executive officer of the Company or an authorized officer, a power of attorney to transfer his/her Shares and to do and carry out all other
acts and to sign all other documents that are necessary or advisable to complete the Drag-Along Sale.

23. Unfunded Obligation. Any amounts payable to Participants pursuant to the Plan shall be unfunded and unsecured obligations for all purposes.
Neither the Company nor any Related Entity shall be required to segregate any monies from its general funds, or to create any trusts, or establish any
special accounts with respect to such obligations. The Company shall retain at all times beneficial ownership of any investments, including trust
investments, which the Company may make to fulfill its payment obligations hereunder. Any investments or the creation or maintenance of any trust or
any Participant account shall not create or constitute a trust or fiduciary relationship between the Administrator, the Company or any Related Entity and
a Participant, or otherwise create any vested or beneficial interest in any Participant or the Participant’s creditors in any assets of the Company or a
Related Entity. The Participants shall have no claim against the Company or any Related Entity for any changes in the value of any assets that may be
invested or reinvested by the Company with respect to the Plan.

24. Construction. Captions and titles contained herein are for convenience only and shall not affect the meaning or interpretation of any provision of the
Plan. Except when otherwise indicated by the context, the singular shall include the plural and the plural shall include the singular. Use of the term “or”
is not intended to be exclusive, unless the context clearly requires otherwise.

25. Governing Law. The Plan shall be governed by and construed in accordance with the laws of Hong Kong. The Plan shall operate subject to the
Articles and any shareholders agreement of the Company (as may be amended and restated from time to time).
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Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Lizhi Inc. of our report dated March 26, 2021 relating
to the financial statements, which appears in Lizhi Inc.’s Annual Report on Form 20-F for the year ended December 31, 2020.
 
/s/ PricewaterhouseCoopers Zhong Tian LLP

PricewaterhouseCoopers Zhong Tian LLP
Beijing, the People’s Republic of China
September 17, 2021


