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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and
we are not soliciting offers to buy these securities in any state where the offer or sale is not permitted.

PROSPECTUS (Subject to Completion) Issued , 2019.

American Depositary Shares

[dFUTU

Futu Holdings Limited

Representing Class A Ordinary Shares

This is an initial public offering of American depositary shares, or ADSs, by Futu Holdings Limited. Each ADS represents Class
A ordinary shares, par value US$0.00001 per share. It is currently estimated that the initial public offering price per ADS will be between US$
and US$

Prior to this offering, there has been no public market for the ADSs or our shares. We intend to apply for the listing of the ADSs on the Nasdaq
Global Market under the symbol “FHL.”

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

See “Risk Factors ” beginning on page 17 for factors you should consider before investing in the ADSs.

PRICE US$ PER ADS

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

Underwriting Discounts

Price to Public and Commissions(1) Proceeds to us
Per ADS US$ US$ US$
Total us$ Us$ Us$

(1) See “Underwriting” for additional disclosure regarding underwriting compensation payable by us.

We have granted the underwriters the right to purchase up to an additional ADSs to cover over-allotments within 30 days after the date of this
prospectus.

Upon the completion of this offering, our outstanding shares will consist of Class A ordinary shares and Class B ordinary shares, and we will be a
“controlled company” as defined under the Nasdaq Stock Market Rules because Mr. Leaf Hua Li, our founder, chairman of the board of directors and
chief executive officer, and Qiantang River Investment Limited, an existing shareholder of ours, will beneficially own all of our then issued Class B
ordinary shares and will be able to exercise % of the total voting power of our issued and outstanding shares if the underwriters do not exercise
their over-allotment option, or % if the underwriters exercise their over-allotment option in full. Holders of Class A ordinary shares and Class B
ordinary shares have the same rights except for voting and conversion rights. Each Class A ordinary share is entitled to one vote, and each Class B
ordinary share is entitled to twenty votes and is convertible into one Class A ordinary share at any time by the holders thereof. Class A ordinary shares
are not convertible into Class B ordinary shares under any circumstances.

The underwriters expect to deliver the ADSs against payment in U.S. dollars in New York, New York on or about , 2019.
Goldman Sachs (Asia) L.L.C. UBS Investment Bank Credit Suisse
HSBC BOCI

Prospectus dated ,2019.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus or in any free
writing prospectus we may authorize to be delivered or made available to you. You must not rely on any unauthorized information or representations.
This prospectus is an offer to sell only the ADSs offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The
information contained in this prospectus is current only as of its date.

Neither we nor any of the underwriters has done anything that would permit this offering or possession or distribution of this prospectus or any
filed free writing prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons outside the United
States who come into possession of this prospectus or any filed free writing prospectus must inform themselves about, and observe any restrictions
relating to, the offering of the ADSs and the distribution of this prospectus or any filed free writing prospectus outside of the United States.

Until , 2019 (the 25th day after the date of this prospectus), all dealers that buy, sell or trade ADSs, whether or not
participating in this offering, may be required to deliver a prospectus. This is in addition to the obligation of dealers to deliver a prospectus
when acting as underwriters and with respect to their unsold allotments or subscriptions.
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PROSPECTUS SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information and financial
statements appearing elsewhere in this prospectus. In addition to this summary, we urge you to read the entire prospectus carefully, especially the
risks of investing in the ADSs discussed under “Risk Factors,” before deciding whether to invest in the ADSs. This prospectus contains information
from an industry report commissioned by us and prepared by Oliver Wyman Consulting (Shanghai) Limited, or Oliver Wyman, an independent
research firm, to provide information regarding our industry and our market position in Hong Kong.

Our Mission

We strive to redefine traditional investing with proprietary technologies and a relentless focus on user experience, providing a gateway to
building the world’s leading digital financial institution.

Our Business

We are an advanced technology company transforming the investing experience by offering a fully digitized brokerage platform. Technology
permeates every part of our business, allowing us to offer a redefined user experience built upon an agile, stable, scalable and secure platform. We
primarily serve the emerging affluent Chinese population, pursuing a massive opportunity to facilitate a once-in-a-generation shift in the wealth
management industry and build a digital gateway into broader financial services. As of December 31, 2018, we had an attractive and rapidly
growing user base of 5.6 million, over 502,000 registered clients, defined as users who have opened trading accounts with us, and over 132,000
paying clients, defined as registered clients who have assets in their trading accounts. In 2018, we brokered HK$907.0 billion (US$115.8 billion) in
client trades. According to Oliver Wyman, we ranked fourth among Hong Kong online retail brokers in terms of online brokerage revenue for the
six months ended June 30, 2018.

We launched our business on the premise that no one should be precluded from investing on the basis of prohibitive transaction costs or
market inexperience. We thus designed a platform around an elegant user experience integrating clear and relevant market data, social collaboration
and best-in-class trade execution, finding that by delivering our vision through a purpose-built technology infrastructure we could disrupt
traditional investing conventions. Over the last eight years we have continuously enhanced our technology and built a comprehensive, user-oriented
and cloud-based platform that is fully-licensed to conduct securities brokerage business in Hong Kong. This serves as a foundation from which we
execute our growth strategies with an operating efficiency that allows us to offer commission rates that are approximately one-fifth of the average
rate offered by the leading players in Hong Kong, according to Oliver Wyman, creating a massive barrier to entry. As of December 31, 2018,
approximately 65% of our workforce was dedicated to research and development, reflecting the degree to which technological excellence is
entrenched in every aspect of our business.

We provide investing services through our proprietary digital platform, Futu NiuNiu, a highly integrated application accessible through any
mobile device, tablet or desktop. Our primary fee-generating services include trade execution and margin financing which allow our clients to trade
securities, such as stocks, warrants, options and exchange-traded funds, or ETFs, across different markets. We surround our trading and margin
financing services and enhance our user and client experience with market data and news, research, as well as powerful analytical tools, providing
our clients with a data rich foundation to simplify the investing decision-making process.

We broaden our reach and promote the exchange of information through NiuNiu Community, our social network services. In contrast to
traditional investing platforms and other online brokers, we have embedded
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social media tools to create a network centered around our users and provide connectivity to users, investors, companies, analysts, media and key
opinion leaders. This fosters the free flow of information, reduces information asymmetry and supports the investing decision-making process. For
instance, users can exchange market views, watch live broadcasts of corporate events and participate in investment education courses offered
through the NiuNiu Classroom. Importantly, our social network serves as a powerful engagement tool where in December 2018, the average DAUSs
reached over 151,000. In addition, in December 2018, users who were active on a daily basis spent an average of 24.1 minutes per trading day on
our Futu NiuNiu platform. These user activities provide invaluable user data which informs our product development and monetization efforts.

We have a young, active and rapidly expanding user and client base. Our clients are, on average, 35 years old and generally high earning.
Approximately 43.8% of our clients work in internet, information technology or financial services industries. On average, a client who traded in
2018 executed over 198 trades with a total trading volume of HK$7.5 million (US$1.0 million). Our total client asset balance increased from
HK$15.5 billion as of December 31, 2016 to HK$44.4 billion as of December 31, 2017, and further increased to HK$50.9 billion (US$6.5 billion)
as of December 31, 2018. Furthermore, our client base is loyal. We retained over 95% of our paying client base on a quarterly basis in 2016, and
have retained over 97% of our paying client base on a quarterly basis since the beginning of 2017. We grow our client base mainly through online
and offline marketing and promotional activities, including those through external marketing channels that we cooperate with and directly pay for
as well as promotions and marketing campaigns conducted by us on our platform, word-of-mouth referrals and our corporate services. In 2018,
approximately 18.1% of our client acquisition was through our corporate services.

We work with our strategic investor, Tencent Holdings Limited (“Tencent”), across a number of cooperation areas in a mutually beneficial
relationship. Our collaboration is in part driven by our shared values of technological excellence and innovation. Collaborating with Tencent
creates meaningful advantages to us. In December 2018, Shenzhen Futu Network Technology Co., Ltd., or Shenzhen Futu, one of our operating
entities in China, entered into a strategic cooperation framework agreement with Shenzhen Tencent Computer System Co., Ltd. (

I T g T FEAIL S 407 B2 1)), a subsidiary of Tencent. Pursuant to the strategic cooperation framework agreement, subject to further definitive
agreements to be entered into between the parties and to the extent in compliance with applicable laws and regulations, Tencent agreed to cooperate
with us in traffic, content and cloud areas through Tencent’s online platform. In addition, to the extent permitted by the applicable laws and
regulations, we and Tencent agreed to further explore and pursue additional cooperation opportunities for potential cooperation in the area of
fintech-related products and services to expand both parties’ international operations. Tencent also agreed to cooperate with us in the areas of ESOP
services, administration, talent recruiting and training.

We have achieved significant growth in our user and client base, client assets, trading volumes and revenues. Our paying clients increased
from 35,456 as of December 31, 2016 to 80,057 as of December 31, 2017, and further increased to 132,821 as of December 31, 2018. Our growing
paying client base allowed us to increase client assets and trading volumes by 186.0% and 164.4%, respectively, in 2017 as compared to 2016, and
by 14.7% and 75.1%, respectively, in 2018 as compared to 2017. In comparison, the trading volume grew by 14.5% and 8.3% from 2016 to 2017
and from 2017 to 2018, respectively, on the global online securities markets and by 54.5% and 33.2% from 2016 to 2017 and from 2017 to 2018,
respectively, on the Hong Kong online securities market, according to Oliver Wyman. We believe the faster growth rate of our trading volume
during the same years was mainly attributable to our unique competitive strengths such as the superior investing experience we provide through our
fully digitalized brokerage platform, which have enabled us to rapidly and continually expand our client base and have fueled the strong
momentum of our business. Our revenues grew from HK$87.0 million in 2016 to HK$311.7 million in 2017, and further to HK$811.3 million
(US$103.6 million) in 2018. We were able to decrease our net loss from HK$98.5 million in 2016 to HK$8.1 million in 2017, and had net income
of HK$138.5 million (US$17.7 million) in 2018. Our adjusted net income, which excludes share-based compensation expenses, reached HK$149.0
million (US$19.0 million) in 2018, compared to an adjusted net
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income of HK$1.7 million in 2017 and an adjusted net loss of HK$89.3 million in 2016. See “Summary Consolidated Financial and Operating Data
—Non-GAAP Measures” for a reconciliation of adjusted net (loss)/income to net (loss)/income.

Our Industry

With popularization of mobile technology and growing acceptance of online trading, the global online securities market has grown faster than
the overall securities market, expanding at a compound annual growth rate, or CAGR, of 20.6% over the past six years, reaching US$37.7 trillion
in 2018. The online securities market is characterized by the following trends:

. traditional brokers are shifting online while purely offline brokers are increasingly at a disadvantage or, in some cases, exiting the
market altogether;

. internet giants continue to invest in online brokerage services, demonstrating the industry’s recognition of online brokerage services as
an important component of a financial services business and potentially a gateway to broader opportunities;

. technological barriers to entry remain high particularly relating to building a secure infrastructure that can transcend geographies and
asset classes;

. operational barriers to entry remain high particularly relating to regulatory and capital requirements;

. user experience remains a key competitive strength as digitally born investors become a larger component of the addressable market;
and

. revenue models are evolving as competition intensifies, with ancillary and other value-added services underlying platform
differentiation.

Among global markets, Hong Kong is the world’s third largest online securities market, with annual trading volume growing from US$404.5
billion in 2012 to US$2.1 trillion in 2018, representing a CAGR of 31.6%, which is expected to reach US$3.7 trillion in 2023; the United States is
the world’s second largest online securities market with annual trading volume growing from US$5.5 trillion in 2012 to US$11.6 trillion in 2018,
which is expected to reach US$14.9 trillion in 2023.

China-based investors have contributed to the aforementioned market growth by deploying a significant proportion of their increasing
overseas investable assets in online securities trading, especially in Hong Kong and the United States. Financial assets accounted for the largest
allocation of overseas investment in 2018, among which stock investment reached US$262.0 billion, representing a CAGR of 34.1% from 2012 to
2018. Hong Kong market is particularly favored by China-based investors, because of its geographical and cultural proximity to China as well as
the large number of listed Chinese companies.

As aresult, China’s overseas online retail securities market represents a unique opportunity, combining the high growth of the global online
securities market coupled with expanding overseas asset allocation by China-based investors. In 2018, the trading volume of China’s overseas
online retail securities market reached US$451.6 billion, growing at a CAGR of 83.7% from 2012 to 2018. The market size is expected to reach
nearly US$1.8 trillion in 2023, representing a CAGR of 31.6% from 2018 to 2023.

Our Strengths
We believe that the following competitive strengths contribute to our success and differentiate us from our competitors:

* premier investing experience;




Table of Contents

* closed-loop, proprietary technology infrastructure;
e attractive user and client base; and

+ significant operating leverage.

Our Strategies
We intend to pursue the following strategies to further expand our business:
» grow and monetize our client base;
* broaden our core service offerings;
* broaden our financial services footprint; and

+ invest in our platform.

Our Challenges
Our ability to realize our mission and execute our strategies is subject to risks and uncertainties, including those relating to our ability to:
* manage our future growth;
* navigate a complex and evolving regulatory environment;
» offer personalized and competitive online brokerage and other financial services;
+ increase the utilization of our services by existing and new users;
+ offer attractive commission fees while driving the growth and profitability of our business;
» continue to retain our profitability as we have become profitable since 2018 after incurring net losses in 2016 and 2017;
* maintain and enhance our relationships with our business partners, including funding partners for our margin financing business;

» enhance our technology infrastructure to support the growth of our business and maintain the security of our system and the
confidentiality of the information provided and utilized across our system;

* improve our operational efficiency;
*  attract, retain and motivate talented employees to support our business growth;
* navigate economic condition and fluctuation; and

» defend ourselves against legal and regulatory actions, such as actions involving intellectual property or privacy claims.

Corporate History and Structure
We commenced our operations in December 2007 through Shenzhen Futu Network Technology Co., Ltd., or Shenzhen Futu, a limited
liability company established under the laws of the PRC, to provide internet technology and software development services.

Futu Securities International (Hong Kong) Limited, or Futu International Hong Kong, was incorporated under the laws of Hong Kong by Mr.
Leaf Hua Li, our founder, chairman and chief executive officer in April
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2012. In October 2012, Futu International Hong Kong became a securities dealer registered with the HK SFC by obtaining a Type 1 License for
dealing in securities. Futu International Hong Kong obtained a Type 2 License for dealing in future contracts, a Type 4 License for advising on
securities, a Type 9 License for asset management and a Type 5 License for advising on future contracts from the HK SFC subsequently in July
2013, June 2015, July 2015, and August 2018, respectively. In October 2014, Mr. Li transferred all of Futu International Hong Kong’s shares to
Futu Holdings Limited, or Futu Holdings, our holding company. Futu International Hong Kong established two wholly-owned PRC subsidiaries,
Shenzhen Shidai Futu Consulting Limited, or Shenzhen Shidai, and Shenzhen Qianhai Fuzhitu Investment Consulting Management Limited, or
Shenzhen Qianhai, in May 2015 and August 2015, respectively. As of the date of this prospectus, we conduct most aspects of our operations
through Futu International Hong Kong in Hong Kong.

In April 2014, Futu Holdings was incorporated under the laws of the Cayman Islands as our holding company. In May 2014, Futu Securities
(Hong Kong) Limited, or Futu Hong Kong, was incorporated under the laws of Hong Kong as a wholly-owned subsidiary of Futu Holdings. As of
the date of this prospectus, Futu Hong Kong has not engaged in any operating activities. Futu Hong Kong established three wholly-owned PRC
subsidiaries, Shensi Network Technology (Beijing) Co., Ltd., or Shensi Beijing, Futu Network Technology (Shenzhen) Co., Ltd., or Futu Network
and Futu Information Technology (Hainan) Co., Ltd., in September 2014, October 2015 and September 2018, respectively, which, together with
Futu Business Information Consulting (Hainan) Co., Ltd., a wholly-owned subsidiary of Futu Network Technology Limited established in
September 2018, Shenzhen Shidai and Shenzhen Qianhai, are referred to as our wholly-foreign-owned entities, or PRC WFOE:s, in this prospectus.

Due to restrictions imposed by PRC laws and regulations on foreign ownership of companies that engage in internet and other related
business, Shensi Beijing later entered into a series of contractual arrangements with Shenzhen Futu, which we refer to as our variable interest
entity, or VIE, in this prospectus, and its shareholders. For more details, see “Corporate History and Structure—Contractual Arrangements with
Our VIE and Its Shareholders.” As a result of our direct ownership in our PRC WFOE:s and the variable interest entity contractual arrangements,
we are regarded as the primary beneficiary of our VIE. We treated our VIE and its subsidiary as our consolidated affiliated entities under generally
accepted accounting principles in the United States, or U.S. GAAP, and have consolidated the financial results of these entities in our consolidated
financial statements in accordance with U.S. GAAP.

We operate our business mainly through Futu International Hong Kong, which is a HK SFC-regulated entity that holds the relevant licenses
related to our securities brokerage business. In 2016, 2017 and 2018, we generated revenues of HK$83.2 million, HK$305.6 million and HK$795.0
million (US$101.5 million), accounting for 95.6%, 98.0% and 98.0% of our total revenues, respectively, from Futu International Hong Kong,
whose assets amounted to HK$4,425.8 million, HK$10,748.7 million and HK$15,547.7 million (US$1,985.5 million), accounting for 98.0%,
98.4%, 96.8% of our total assets as of the end of the same years, respectively, taking intercompany transaction offset into consideration. We also
conduct research and development activities in China through Futu Network and our VIE. In 2016, 2017 and 2018, we generated revenues of
HK$2.5 million, HK$4.6 million and HK$3.2 million (US$0.4 million), accounting for 2.9%, 1.5% and 0.4% of our total revenues, respectively,
from Futu Network and our VIE, whose assets amounted to HK$45.2 million, HK$73.8 million and HK$224.8 million (US$28.7 million),
accounting for 1.0%, 0.7% and 1.4% of our total assets as of the end of the same years, respectively, taking intercompany transaction offset into
consideration. As of the date of this prospectus, we have not engaged in any operating activities through our other subsidiaries in China.

We strategically established Futu Financial Limited, Futu Lending Limited and Futu Network Technology Limited, each a wholly-owned
subsidiary of our company in Hong Kong, in April 2017, April 2017 and August 2015, respectively, for the purpose of our potential business
expansion in the future. As of the date of this prospectus, these subsidiaries have not engaged in any active operating activities. In the past,
compared to our total revenues and total assets, the revenues and assets of these subsidiaries were nominal.
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In addition, we established Futu Inc., Futu Clearing Inc. and Moomoo Inc., each a wholly-owned subsidiary of our company in the United
States, in December 2015, August 2018 and March 2018, respectively, in order to improve our ability to offer investing services in overseas
markets. As of the date of this prospectus, these subsidiaries are still at their initial stages of development and have not yet engaged in any business
operations. We have not generated any revenue from these subsidiaries and their assets were nominal compared to the total assets of our company.

The following diagram illustrates our corporate structure, including our significant subsidiaries and our VIE, as of the date of this prospectus:
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Note:

(1) Mr. Leaf Hua Li and Ms. Lei Li are beneficiary owners of our company and hold 85% and 15% equity interests, respectively, in Shenzhen Futu. Mr. Li is the founder, chairman
and chief executive officer of our company and Ms. Li is Mr. Li’s spouse.

Implication of Being an Emerging Growth Company and a Foreign Private Issuer

As a company with less than US$1.07 billion in revenue for our last fiscal year, we qualify as an “emerging growth company” pursuant to the
Jumpstart Our Business Startups Act of 2012, as amended, or the JOBS Act. An emerging growth company may take advantage of specified
reduced reporting and other requirements compared to those that are otherwise applicable generally to public companies. These provisions include
exemption from the auditor attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of the emerging growth
company’s internal control over financial reporting. The JOBS Act also provides that an emerging growth company does not need to comply with
any new or revised financial accounting standards until such date that a private company is otherwise required to comply with such new or revised
accounting standards.
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We will remain an emerging growth company until the earliest of (a) the last day of the fiscal year during which we have total annual gross
revenues of at least US$1.07 billion; (b) the last day of our fiscal year following the fifth anniversary of the completion of this offering; (c) the date
on which we have, during the preceding three-year period, issued more than US$1.00 billion in non-convertible debt; or (d) the date on which we
are deemed to be a “large accelerated filer” under the Securities Exchange Act of 1934, as amended, or the Exchange Act, which would occur if the
market value of the ADSs that are held by non-affiliates exceeds US$700 million as of the last business day of our most recently completed second
fiscal quarter. Once we cease to be an emerging growth company, we will not be entitled to the exemptions provided in the JOBS Act discussed
above.

We are a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we are exempt from certain provisions of
the securities rules and regulations in the United States that are applicable to U.S. domestic issuers. Moreover, the information we are required to
file with or furnish to the SEC will be less extensive and less timely compared to that required to be filed with the SEC by U.S. domestic issuers. In
addition, as a company incorporated in the Cayman Islands, we are permitted to adopt certain home country practices in relation to corporate
governance matters that differ significantly from the Nasdaq listing standards. See “Risk Factors—Risks Related to the ADSs and This Offering—
As a company incorporated in the Cayman Islands, we are permitted to adopt certain home country practices in relation to corporate governance
matters that differ significantly from the Nasdaq listing standards; these practices may afford less protection to shareholders than they would enjoy
if we complied fully with the Nasdaq listing standards.”

Corporate Information

Our principal executive offices are located at 11/F, Bangkok Bank Building, No. 18 Bonham Strand W, Sheung Wan, Hong Kong S.A.R.,
People’s Republic of China. Our telephone number at this address is +852 2523-3588. Our registered office in the Cayman Islands is located at the
offices of Maples Corporate Services Limited at PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

Investors should submit any inquiries to the address and telephone number of our principal executive offices. Our main website is
www.futuholdings.com. The information contained on our website is not a part of this prospectus. Our agent for service of process in the United
States is Puglisi & Associates, located at 850 Library Avenue, Suite 204, Newark, Delaware 19711.

Conventions that Apply to this Prospectus
Unless otherwise indicated or the context otherwise requires, references in this prospectus to:
*  “ADSs” are to American depositary shares, each of which represents Class A ordinary shares;

+ “availability rate” are to the ratio of the total time a service system is capable of being used during the market hours of the relevant
equity markets;

+ “average DAUSs” in a given period are to the average of the DAUs on each trading day during that period;

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

+  “churn rate” are to the percentage of the decrease in the same paying client cohort between the beginning and ending of a given period
divided by the number of paying clients at the beginning of the same period;

*  “Class A ordinary shares” are to our Class A ordinary shares, par value US$0.00001 per share;
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»  “Class B ordinary shares” are to our Class B ordinary shares, par value US$0.00001 per share;

*  “DAUs” are measured based on the number of user accounts and visitors who access our Futu NiuNiu platform at least once on a given
trading day. Some visitors may access our platform using more than one device on a given trading day and we calculate the number of
visitors who access our platform based on the number of the devices used by the visitors to access our platform.

” 2

*  “Futy,” “we,” “us,” “our company” and “our” are to Futu Holdings Limited, our Cayman Islands holding company and its subsidiaries,
its consolidated affiliated entities;

+ “HK$” and “Hong Kong dollars™ are to the legal currency of Hong Kong;
+ “HK SFC” are to the Securities and Futures Commission of Hong Kong;

+  “MAUS” are measured based on the number of user accounts and visitors who access our Futu NiuNiu platform at least once during the
calendar month in question. Some visitors may access our platform using more than one device in a given month and we calculate the
number of visitors who access our platform based on the number of the devices used by the visitors to access our platform.

+ “paying clients” are to the number of the clients with assets in their trading accounts on our platform;
+  “registered clients” or “clients” are to the number of users who open one or more trading accounts on our platform;
+  “RMB” and “Renminbi” are to the legal currency of China;

»  “shares” or “ordinary shares” refers to our ordinary shares, par value US$0.00001 per share, and upon and after the completion of this
offering, are to our Class A and Class B ordinary shares, par value US$0.00001 per share;

e “US$,” “U.S. dollars,” “$,” and “dollars” are to the legal currency of the United States; and
*  “users” are to the number of user accounts registered with our Futu NiuNiu applications or websites.
Unless the context indicates otherwise, all share and per share data in this prospectus have given effect to the one to 500 share split effected
on September 22, 2016, following which each of our previously issued ordinary shares, Series A preferred shares, Series A-1 preferred shares and

Series B preferred shares was subdivided into 500 ordinary shares, Series A preferred shares, Series A-1 preferred shares and Series B preferred
shares, respectively. In addition, all information in this prospectus assumes no exercise by the underwriters of their over-allotment option.
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Offering price

ADSs offered by us

ADSs outstanding immediately after this offering

Ordinary shares outstanding immediately after this
offering

The ADSs

Over-allotment option

THE OFFERING

We currently estimate that the initial public offering price will be between US$ and
US$ per ADS.

ADSs (or ADSs if the underwriters exercise their over-allotment option in
full).

ADSs (or ADSs if the underwriters exercise their over-allotment option in
full).

Class A ordinary shares (or Class A ordinary shares if the underwriters

exercise their option to purchase additional ADSs representing Class A ordinary shares in
full) and Class B ordinary shares.

Each ADS represents Class A ordinary shares, par value US$0.00001 per share.

The depositary will hold Class A ordinary shares underlying your ADSs. You will have
rights as provided in the deposit agreement among us, the depositary and holders and
beneficial owners of ADSs from time to time.

We do not expect to pay dividends in the foreseeable future. If, however, we declare
dividends on our Class A ordinary shares, the depositary will pay you the cash dividends
and other distributions it receives on our Class A ordinary shares after deducting its fees
and expenses in accordance with the terms set forth in the deposit agreement.

You may turn in your ADSs to the depositary in exchange for Class A ordinary shares. The
depositary will charge you fees for any exchange.

We and the depositary may amend the deposit agreement without your consent. If you
continue to hold your ADSs after an amendment to the deposit agreement, you agree to be
bound by the deposit agreement as amended.

To better understand the terms of the ADSs, you should carefully read the “Description of
American Depositary Shares” section of this prospectus. You should also read the deposit
agreement, which is filed as an exhibit to the registration statement that includes this
prospectus.

We have granted to the underwriters an option, exercisable within 30 days from the date of
this prospectus, to purchase up to an aggregate of additional ADSs.
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Use of proceeds

Lock-up

Directed ADS Program

Listing

Payment and settlement

Depositary

offering;

We expect that we will receive net proceeds of approximately US$ million (or,
US$ million if the underwriters exercise their over-allotment option in full) from
this offering, assuming an initial public offering price of US$ per ADS, which is the

midpoint of the estimated range of the initial public offering price, after deducting
underwriting discounts and commissions and estimated offering expenses payable by us.

We plan to use the net proceeds of this offering for general corporate purposes, including
research and development, working capital needs, and increased regulatory capital
requirements of the HK SFC and regulatory authorities in other jurisdictions as a result of
our business expansion. See “Use of Proceeds” for more information.

We, our directors, executive officers, and all of our existing shareholders and holders of our
share-based awards have agreed with the underwriters not to sell, transfer or dispose of any
ADSs, ordinary shares or similar securities for a period of 180 days after the date of this
prospectus. In addition, we have agreed to instruct The Bank of New York Mellon, as
depositary, not to accept any deposit of any ordinary shares or issue any ADSs for 180 days
after the date of this prospectus (other than in connection with this offering), unless we
instruct the depositary with the prior written consent of the representatives of the
underwriters. See “Shares Eligible for Future Sales” and “Underwriting.”

At our request, the underwriters have reserved up to 5% of the ADSs being offered by this
prospectus for sale at the initial public offering price to certain of our directors, executive
officers, employees, business associates and members of their families.

We intend to apply to have the ADSs listed on the Nasdaq Global Market under the symbol
“FHL.” The ADSs and our ordinary shares will not be listed on any other stock exchange

or traded on any automated quotation system.

The underwriters expect to deliver the ADSs against payment therefor through the facilities
of the Depository Trust Company on , 2019.

The Bank of New York Mellon.

The number of ordinary shares that will be outstanding immediately after this offering:

+ isbased on 781,681,094 ordinary shares outstanding as of the date of this prospectus, assuming (i) re-designation or conversion of all
outstanding ordinary shares and preferred shares (other than ordinary shares held by Lera Ultimate Limited and Lera Infinity Limited and
140,802,051 preferred shares held by Qiantang River Investment Limited) into 237,129,043 Class A ordinary shares and (ii) re-designation or
conversion of all outstanding ordinary shares held by Lera Ultimate Limited and Lera Infinity Limited and 140,802,051 preferred shares held
by Qiantang River Investment Limited into 544,552,051 Class B ordinary shares, in each case immediately upon the completion of this

+ assumes no exercise of the underwriters’ option to purchase additional ADSs representing Class A ordinary shares.

10
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excludes

excludes

Class A ordinary shares issuable upon exercise of our outstanding options as of the date of this prospectus; and

Class A ordinary shares reserved for future issuances under our equity incentive plans.

11
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Summary Consolidated Statements of Comprehensive (Loss)/Income
Data :
Revenues
Brokerage commission and handling charge income
Interest income
Other income
Total revenues
Costs@)
Brokerage commission and handling charge expenses
Interest expenses
Processing and servicing costs
Total costs
Total gross profit
Operating expenses
Research and development expenses(1)
Selling and marketing expenses(1)
General and administrative expenses(1)
Total operating expenses
Others, net
(Loss)/income before income tax benefit/(expense)
Income tax benefit/(expense)
Net (loss)/income
Preferred shares redemption value accretion
Income allocation to participating preferred shareholders
Net (loss)/income attributable to ordinary shareholder of the
Company
Net (loss)/income
Other comprehensive (loss)/income, net of tax
Foreign currency translation adjustment
Total comprehensive (loss)/income

SUMMARY CONSOLIDATED FINANCIAL AND OPERATING DATA

For the Year ended December 31,

The following summary consolidated statement of comprehensive (loss)/income data for the years ended December 31, 2016, 2017 and 2018,
summary consolidated balance sheet data as of December 31, 2017 and 2018 and summary consolidated cash flow data for the years ended
December 31, 2016, 2017 and 2018 have been derived from our audited consolidated financial statements included elsewhere in this prospectus.
Our consolidated financial statements are prepared and presented in accordance with accounting principles generally accepted in the United States
of America, or U.S. GAAP. Our historical results are not necessarily indicative of results expected for future periods. You should read this
Summary Consolidated Financial and Operating Data section together with our consolidated financial statements and the related notes and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” included elsewhere in this prospectus.

2016 2017 2018
HKS$ HKS$ HK$ US$
(in thousands, except for share and per share data)

74,498 184,918 407,990 52,103
5,795 105,872 360,585 46,049
6,722 20,873 42,768 5,462

87,015 311,663 811,343 103,614

(18,730) (36,777) (80,127) (10,233)
(3,459) (19,879) (95,624) (12,212)
(22,880) (52,446) (73,843) (9,430)
(45,069) (109,102) (249,594) (31,875)

41,946 202,561 561,749 71,739

(61,624) (95,526) (151,097) (19,296)
(59,198) (41,446) (98,062) (12,523)
(31,786) (57,293) (103,831) (13,260)
(152,608) (194,265) (352,990) (45,079)
(1,085) (4,918) (7,959) (1,016)
(111,747) 3,378 200,800 25,644
13,276 (11,480) (62,288) (7,955)
(98,471) (8,102) 138,512 17,689
(17,929) (47,715) (66,998) (8,556)
— — (34,576) (4,416)
(116,400) (55,817) 36,938 4,717
(98,471) (8,102) 138,512 17,689
__ (1) ___clse0 _____ ____
(102,613) (4,736) 139,266 17,785
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For the Year ended December 31,
2016 2017 2018
HKS$ HK$ HKS$ US$
(in thousands, except for share and per share data)

Net (loss)/income per share attributable to ordinary shareholder of the

Company
Basic (0.29) (0.14) 0.09 0.01
Diluted (0.29) (0.14) 0.07 0.01

Weighted average number of ordinary shares used in computing net
(loss)/income per share
Basic 403,750,000 403,750,000 403,750,000 403,750,000
Diluted 403,750,000 403,750,000 511,536,122 511,536,122

Note:
(1) Share-based compensation expenses were allocated as follows:

For the Year Ended
December 31,
2016 2017 2018
HK$ HKS$ HKS$ US$
(in thousands)
Selling and marketing expenses 261 161 104 13
Research and development expenses 8,335 8,854 9,223 1,178
General and administrative expenses 559 754 1,113 142
Total 9,155 9,769 10,440 1,333

13
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Summary Consolidated Balance Sheet Data:
Assets
Cash and cash equivalents

Cash held on behalf of clients
Available-for-sale financial securities
Amounts due from related parties
Loans and advances

Receivables:
Clients
Brokers
Clearing organization
Interest
Prepaid assets
Other assets
Total assets
Liabilities
Amounts due to related parties
Payables:
Clients
Brokers
Clearing organization
Interest
Short-term borrowings

Convertible notes
Accrued expenses and other liabilities

Total liabilities
Total mezzanine equity
Total shareholders’ (deficit)/equity

Total liabilities, mezzanine equity and shareholders’ (deficit)/equity

Summary Consolidated Cash Flow Data:

Net cash generated from operating activities

Net cash used in investing activities

Net cash generated from financing activities

Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net increase in cash, cash equivalents and restricted cash

Cash, cash equivalents and restricted cash at beginning of the year

Cash, cash equivalents and restricted cash at end of the year

Pro Forma
December 31,
As of December 31, (Unaudited)
2017 2018 2018 2018 2018
HK$ HK$ Uss$ HKS$ Us$
(in thousands)
375,263 215,617 27,536 215,617 27,536
7,176,579 11,771,487 1,503,287 11,771,487 1,503,287
— 59,348 7,579 59,348 7,579
6,541 — — — —
2,907,967 3,086,904 394,215 3,086,904 394,215
218,960 120,256 15,357 120,256 15,357
106,078 425,849 54,383 425,849 54,383
55,892 175,955 22,470 175,955 22,470
7,041 49,427 6,313 49,427 6,313
3,646 8,810 1,125 8,810 1,125
65,918 149,279 19,064 149,279 19,064
10,923,885 16,062,932 2,051,329 16,062,932 2,051,329
14,687 8,591 1,097 8,591 1,097
7,340,823 12,304,717 1,571,383 12,304,717 1,571,383
929,692 920,871 117,601 920,871 117,601
82,878 — — — —
2,066 2,405 308 2,405 308
1,542,448 1,576,251 201,296 1,576,251 201,296
60,717 149,818 19,133 149,818 19,133
9,973,311 14,962,653 1,910,818 14,962,653 1,910,818
1,183,475 1,250,472 159,692 — —
(232,901) (150,193) (19,181) 1,100,279 140,511
10923885 _ 16,062,932 _ 2,051,329 _ 16,062,932 _ 2,051,329
For the Year Ended December 31,
2016 2017 2018
HK$ HK$ HKS$ US$
(in thousands)
1,397,692 1,855,328 4,470,167 570,866
(6,230) (5,145) (78,052) (9,967)
147,594 2,155,846 35,690 4,558
77 21,625 7,457 952
1,539,133 4,027,654 4,435,262 566,409
1,985,055 3,524,188 7,551,842 964,414
3,524,188 7,551,842 11,987,104 1,530,823
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Summary Operating Data:

As of December 31,
2016 2017 2018
Users(1) 3,191,349 3,902,565 5,578,858
Registered clients 148,320 286,502 502,452
Paying clients 35,456 80,057 132,821
For the Year Ended December 31,
2016 2017 2018
HKS$ HKS$ HKS$ Us$
(in billion)
Trading volume 195.9 517.9 907.0 115.8
As of December 31,
2016 2017 2018
HK$ HK$ HK$ Us$
(in billion)
Client assets 15.5 44.4 50.9 6.5

Note:
(1) Among these users, 1,305,131, 719,812 and 1,236,885 had at least one activity on our platform in 2016, 2017 and 2018, respectively. A user is deemed to have an activity on our
platform if the user has accessed and logged into our Futu NiuNiu applications or websites at least once in a given period.

Non-GAAP Measures

We use adjusted net income, a non-GAAP financial measure, in evaluating our operating results and for financial and operational decision-
making purposes. Adjusted net income represents net income excluding share-based compensation expenses, and such adjustment has no impacts
on income tax.

We believe that adjusted net income helps identify underlying trends in our business that could otherwise be distorted by the effect of certain
expenses that we include in net income. We believe that adjusted net income provides useful information about our operating results, enhance the
overall understanding of our past performance and future prospects and allow for greater visibility with respect to key metrics used by our
management in its financial and operational decision-making.

Adjusted net income should not be considered in isolation or construed as an alternative to net income or any other measure of performance
or as an indicator of our operating performance. Investors are encouraged to review the historical non-GAAP financial measures to the most
directly comparable GAAP measures. Adjusted net income presented here may not be comparable to similarly titled measures presented by other
companies. Other companies may calculate similarly titled measures differently, limiting their usefulness as comparative measures to our data. We
encourage investors and others to review our financial information in its entirety and not rely on a single financial measure.
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Net (loss)/income

Adjusted net (loss)/income

Add: share-based compensation expenses

The table below sets forth a reconciliation of our adjusted net (loss)/income to net (loss)/income for the years indicated.

For the Year ended
December 31,

2016 2017 2018

HK$ HK$ HK$ Uss$

(in thousands)
(98,471) (8,102) 138,512 17,689
9,155 9,769 10,440 1,333

(89,316) 1,667 148,952 19,022
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RISK FACTORS

Risks Related to Our Business and Industry
We have a limited operating history which makes it difficult to evaluate our future prospects.

We launched our online brokerage business in 2012 and experienced significant growth since 2015. Between 2012 and 2015, we focused on
continuously improving our platform and technology infrastructure. As our business is built on cutting-edge technology and a majority of our staff come
from internet and technology companies, which differentiate us from traditional brokers, we have limited experience in most aspects of our business
operation, such as trading, margin financing and securities lending. In addition, we have limited experience in serving our current user and client base.
As our business develops and as we respond to competition, we may continue to introduce new service offerings, make adjustments to our existing
services, or make adjustments to our business operation in general. Any significant change to our business model that does not achieve expected results
may have a material and adverse impact on our financial condition and results of operations. It is therefore difficult to effectively assess our future
prospects.

The online brokerage industry may not develop as expected. Prospective users and clients of our services may not be familiar with the
development of online brokerage markets and may have difficulty distinguishing our services from those of our competitors. Convincing prospective
users and clients of the value of using our services is critical to increasing the amount of transactions on our platform and to the success of our business.

You should consider our business and prospects in light of the risks and challenges we encounter or may encounter given the rapidly evolving
market in which we operate and our limited operating history. These risks and challenges include our ability to, among other things:

* manage our future growth;

* navigate a complex and evolving regulatory environment;

»  offer personalized and competitive online brokerage and other financial services;

*  increase the utilization of our services by existing and new users;

»  offer attractive commission fees while driving the growth and profitability of our business;

*  maintain and enhance our relationships with our business partners, including funding partners for our margin financing business;

* enhance our technology infrastructure to support the growth of our business and maintain the security of our system and the confidentiality
of the information provided and utilized across our system;

+  improve our operational efficiency;
+  attract, retain and motivate talented employees to support our business growth;
*  navigate economic condition and fluctuation; and

+ defend ourselves against legal and regulatory actions, such as actions involving intellectual property or privacy claims.

Our historical growth rates may not be indicative of our future growth.

We have experienced rapid growth in our business and operations since our inception. The trading volume on our platform grew 164.4% from
HK$195.9 billion in 2016 to HK$517.9 billion in 2017 and 75.1% from HK$517.9 billion in 2017 to HK$907.0 billion (US$115.8 billion) in 2018. Our
total revenues increased by 258.3% from HK$87.0 million in 2016 to HK$311.7 million in 2017, and by 160.3% from HK$311.7 million in 2017 to
HK$811.3 million (US$103.6 million) in 2018. However, our historical growth rates may not be
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indicative of our future growth, and we may not be able to generate similar growth rates in future periods. We cannot assure you that we will grow at the
same rate as we have in the past. If our growth rate declines, investors’ perceptions of our business and business prospects may be adversely affected
and the market price of the ADSs could decline. You should consider our prospects in light of the risks and uncertainties that fast-growing companies
with limited operating histories in a quickly-evolving industry may encounter.

We may not be able to manage our expansion effectively. Continuous expansion may increase the complexity of our business and place a strain on
our management, operations, technical systems, financial resources and internal control functions. Our current and planned personnel, systems,
resources and controls may not be adequate to support and effectively manage our future operations. We upgrade our systems from time to time to cater
to the need of launching new services and executing increasing trading volume, and the process of upgrading our current systems may disrupt our ability
to timely and accurately process information, which could adversely affect our results of operations and cause harm to our business.

Our entrepreneurial and collaborative culture is important to us, and we believe it has been a major contributor to our success. We may have
difficulties maintaining our culture to meet the needs of our future and evolving operations as we continue to grow, in particular as we grow
internationally. In addition, our ability to maintain our culture as a public company, with changes in policies, practices, corporate governance and
management requirements, may be challenging. Failure to maintain our culture could have a material adverse effect on our business.

We are subject to extensive and evolving regulatory requirements in Hong Kong, non-compliance with which, may result in penalties, limitations
and prohibitions on our future business activities or suspension or revocation of our licenses and trading rights, and consequently may materially
and adversely daffect our business, financial condition, operations and prospects. In addition, we are involved in ongoing inquiries and investigations
by the HK SFC.

The markets in Hong Kong in which we operate are highly regulated. However, the online-based brokerage service industry (including, for
example, the use of cloud-based operating, computing and record keeping technology as well as biometric identification technology) is at a relatively
early stage of development, and applicable laws, regulations and other requirements may be changed and adopted from time to time. Our business
operations are subject to applicable Hong Kong laws, regulations, guidelines, circulars, and other regulatory guidance, or collectively the “HK
Brokerage Service Rules,” including, for example, the SFO and its subsidiary legislation. These HK Brokerage Service Rules set out the licensing
requirements, regulate our operational activities and standards, and impose requirements such as maintaining minimum liquidity or capital along with
other filing, record keeping and reporting obligations relevant to our business operations. See “Regulation—Overview of the Laws and Regulations
Relating to Our Business and Operations in Hong Kong.” Failure to comply with applicable HK Brokerage Service Rules can result in investigations
and regulatory actions, which may lead to penalties, including reprimands, fines, limitations or prohibitions on our future business activities or
suspension or revocation of our licenses or trading rights. Any outcome may affect our ability to conduct business, harm our reputation and,
consequently, materially and adversely affect our business, financial condition, results of operations and prospects.

From time to time, Futu International Hong Kong as a HK SFC-licensed corporation may be subject to or required to assist in inquiries or
investigations by relevant regulatory authorities in Hong Kong, principally the HK SFC. The HK SFC conducts on-site reviews and off-site monitoring
to ascertain and supervise our business conduct and compliance with relevant regulatory requirements and to assess and monitor, among other things,
our financial soundness. We may be subject to such regulatory inquiries and investigations from time to time. If any misconduct is identified as a result
of inquiries, reviews or investigations, the HK SFC may take disciplinary actions which would lead to revocation or suspension of licenses, public or
private reprimand or imposition of pecuniary penalties against us, our responsible officers, licensed representatives, directors or other officers. Any such
disciplinary actions taken against us, our responsible officers, licensed representatives, directors or other
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officers may have a material and adverse impact on our business operations and financial results. In addition, we are subject to statutory secrecy
obligations under the SFO whereby we may not be permitted to disclose details on any HK SFC inquiries, reviews or investigations without the consent
of the HK SFC.

As of the date of this prospectus, Futu International Hong Kong is subject to ongoing investigations by the HK SFC relating to anti-money
laundering laws, practices relating to protection of client assets, and handling and monitoring client orders and trading activities. In addition, Futu
International Hong Kong is involved in ongoing regulatory inquiries by the HK SFC relating to client onboarding processes. We are unable to accurately
predict the outcome of the inquiries and investigations because of their ongoing nature. See “Business—Ongoing Regulatory Actions.” There remains a
risk that on conclusion of the inquiries and investigations, the HK SFC may identify misconduct or material non-compliance and decide to take
regulatory actions, which may include, among other things, reprimands, fines, limitations or prohibitions on our future business activities or suspension
or revocation of Futu International Hong Kong’s licenses and trading rights. There also remains a risk that we may not be able to rectify our practices to
be in compliance with relevant HK Brokerage Service Rules following the identification of any such misconduct or material non-compliance, which
may result in the HK SFC taking additional regulatory actions against us in the forms described above. If any such outcome were to arise, there may be
a material and adverse effect on our business, results of operations, financial conditions and prospects. Our reputation may also be harmed.

Our client online account opening procedures do not strictly follow the specified steps set out by the relevant authorities in Hong Kong.

As online-based brokerage services in Hong Kong and China and, in particular, the technologies and practices involved in online account opening
services are at relatively early stages of development, applicable laws, regulations, guidelines, circulars and other regulatory guidance with regard to
online account opening procedures remain evolving and are subject to further changes. Residents in China can open Hong Kong or U.S. trading
accounts with us by following the online application procedures summarized in the prospectus. See “Business Section—Our Services—Trading,
Clearing and Settlement—Account Opening.” Our system supports the online verification procedures, among others, based on a prospective client’s
PRC identification information and debit card issued by a bank based in China. The HK SFC’s current position on the expressly specified non-face-to-
face approaches for account opening, including online account opening, in light of HK SFC regulatory requirements is summarized in paragraph 5.1 of
the SFC Code of Conduct and SFC circulars dated May 12, 2015, October 24, 2016 and July 12, 2018 (together, the “SFC Circulars”). There are various
methods set out under the SFC Circulars for online account opening, one of which is to use e-certification services provided by certification authorities
outside Hong Kong whose electronic signature certificates have obtained mutual recognition status accepted by the Hong Kong government when
onboarding clients. Our online application