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




EXPLANATORY NOTE

This Amendment No. 4 to the Registration Statement on Form S-1 (File No. 333-220451) of ACM Research, Inc. is being filed solely for the purpose
of filing Exhibits 4.02, 5.01 and 23.02 and updating Item 16(a) of Part II of the Registration Statement. Accordingly, this Amendment No. 4 consists of only
the facing page, this explanatory note and Part IT of the Registration Statement. The Prospectus, constituting Part I of the Registration Statement, is unchanged
and has therefore been omitted.



PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 13. Other Expenses of Issuance and Distribution.

The following table presents the costs and expenses, other than underwriting discounts and commissions, payable in connection with the sale of Class A
common stock being registered. All amounts are estimates except the SEC registration fee, the FINRA filing fee and the exchange listing fee. Except as
otherwise noted, all the expenses below will be paid by us.

SEC registration fee $ 2,720
FINRA filing fee 3,778
Exchange listing fee 125,000
Printing and engraving expenses 200,000
Legal fees and expenses 1,135,000
Accounting fees and expenses 500,000
Transfer agent and registrar fees 3,500
Miscellaneous fees and expenses 280,002

Total $ 2,250,000

Item 14. Indemnification of Directors and Officers.

Sections 145 and 102(b)(7) of the General Corporation Law of the State of Delaware provide that a corporation may indemnify any person made a
party to an action by reason of the fact that he or she was a director, officer, employee or agent of the corporation or is or was serving at the request of a
corporation against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in
connection with such action if he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the
corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful, except that, in the
case of an action by or in right of the corporation, no indemnification may generally be made in respect of any claim as to which such person is adjudged to
be liable to the corporation.

In connection with the completion of this offering, the registrant’s restated charter will contain provisions that eliminate, to the maximum extent
permitted by the General Corporation Law of the State of Delaware, the personal liability of the registrant’s directors for monetary damages for breach of
their fiduciary duties as directors. The registrant’s restated bylaws to be in effect immediately prior to the completion of this offering provide that the
registrant must indemnify its directors and officers and may indemnify its employees and other agents to the fullest extent permitted by the General
Corporation Law of the State of Delaware.

The registrant has entered into indemnification agreements with its directors and executive officers, in addition to the indemnification provided for in
its restated bylaws, and intends to enter into indemnification agreements with any new directors and executive officers in the future.

The registrant has purchased and intends to maintain insurance on behalf of any person who is or was a director or officer of the registrant against any
loss arising from any claim asserted against him or her and incurred by him or her in any such capacity, subject to certain exclusions.

The Underwriting Agreement, the form of which is attached as Exhibit 1.1 hereto, provides for indemnification by the underwriters of the registrant and
its executive officers and directors, and by the registrant
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of the underwriters, for certain liabilities, including liabilities arising under the Securities Act and affords certain rights of contribution with respect thereto.

See also “Undertakings” set out in response to Item 17 herein.

Item 15.

Recent Sales of Unregistered Securities.

Set forth below is information regarding the shares of common stock and preferred stock, and options granted, by us since January 30, 2014 that were
not registered under the Securities Act of 1933.

M
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™
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We granted stock options to purchase shares of Class A common stock to certain of our employees, officers, directors, consultants and advisors,
as follows: (a) on May 1, 2015, we granted stock options to purchase an aggregate of 783,338 shares of Class A common stock at a price of $1.50
per share; (b) on September 8, 2015 we granted stock options to purchase an aggregate of 263,335 shares of Class A common stock at an exercise
price of $1.50 per share; (c) on December 28, 2016 we granted stock options to purchase an aggregate of 1,424,596 shares of Class A common
stock at a price of $3.00 per share; (d) on March 9, 2017 we granted a stock option to purchase 33,334 shares of Class A common stock at a price
of $7.50 per share and (e) on May 9, 2017 we granted a stock option to purchase an aggregate of 183,335 shares of Class A common stock at a
price of $2.50 per share.

Options have been exercised to acquire a total of 889,558 shares of Class A common stock for consideration aggregating $723,910.
Options have been exercised to acquire a total of 362,335 shares of Class B common stock for consideration aggregating $271,750.

In December 2016 we issued (a) 3,615,800 shares of Series F convertible preferred stock for an aggregate purchase price of $9,039,500, (b)
47,454 shares of Series F convertible preferred stock pursuant to conversion of $118,665 of principal and accrued interest of convertible
promissory notes and (c) 1,812,069 shares of Class A common stock pursuant to the conversion of $2,522,784 of principal of convertible
promissory notes.

In March 2017 we entered into a securities purchase agreement pursuant to which we issued a warrant to acquire 397,502 shares of Class A
common stock for an aggregate purchase price of $2,981,265.

In March 2017 we entered into a securities purchase agreement pursuant to which we issued 4,998,508 shares of Series E convertible preferred
stock for an aggregate purchase price of $5,800,000.

In August 2017 we entered into a securities purchase agreement pursuant to which we issued 1,119,576 shares of Class A common stock for an
aggregate purchase price of $8,396,820.

In August 2017 we entered into a securities purchase agreement pursuant to which we issued 787,098 shares of Class A common stock for an
aggregate purchase price of $5,903,235.

In September 2017 we entered into a securities purchase agreement pursuant to which we issued 133,334 shares of Class A common stock for an
aggregate purchase price of $1,000,000.

In October 2017 we entered into securities purchase agreements pursuant to which we agreed to issue, subject to the closing of this offering,
1,333,334 shares of Class A common stock in a concurrent private placement at an exercise price per share equal to the initial public offering
price of this offering (subject to adjustment).

The offers, sales, grants and issuances of the securities described in paragraphs (1), (2) and (3) were deemed to be exempt from registration under the
Securities Act in reliance on Rule 701. The recipients of such securities were our employees, officers, directors, bona fide consultants and advisors and
received the securities under our 1998 Stock Option Plan, written compensation contracts or our 2016 Omnibus Incentive Plan. Appropriate legends were
affixed to the securities issued in these transactions. Each of the recipients of securities in these transactions had adequate access, through employment,
business or other relationships, to information about us.

The offer, sale and issuance of the securities described in paragraphs (4) through (10) were deemed to be exempt from registration under the Securities
Act in reliance on Section 4(a)(2) of the Securities Act in that the
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issuance of the securities to the accredited investors did not involve a public offering. The recipients of the securities in these transactions acquired the
securities for investment only and not with a view to or for sale in connection with any distribution thereof, and appropriate legends were affixed to the
securities issued in these transactions. The recipients of the securities in these transactions were accredited investors under Rule 501 of Regulation D.

Item 16.

(a) Exhibits

Exhibit
No.

1.01#
3.01#
3.02#
3.03#
3.04#
4.01#
4.02
5.01
10.01#
10.02#
10.03#

10.03(a)#
10.04#

10.05#

10.06#

10.07#
10.08#

10.09#

10.10#

Exhibits and Consolidated Financial Statement Schedules.

Description

Form of Underwriting Agreement to be entered into between ACM Research, Inc. and the underwriters of this offering

Bylaws of ACM Research, Inc. (currently in effect)

Form of Restated Certificate of Incorporation (to be effective following completion of this offering)

Form of Restated Bylaws of ACM Research, Inc. (to be effective upon completion of this offering)

Specimen stock certificate evidencing Class A common stock of ACM Research, Inc.

Form of Class A Common Stock Warrant of ACM Research Inc. to be issued to the underwriters of this offering
Opinion of K&I, Gates LLP

Lease dated March 22, 2017 between ACM Research, Inc. and D&J Construction, Inc.

Lease dated September 6, 2016 between ACM Research (Shanghai), Inc. and Shanghai Zhangjiang Group Co., Ltd.

Securities Purchase Agreement dated March 14, 2017 by and among ACM Research, Inc., Shengxin (Shanghai) Management Consulting
Limited Partnership and ACM Research (Shanghai), Inc.

Warrant dated March 14, 2017 issued by ACM Research, Inc. to Shengxin (Shanghai) Management Consulting Limited Partnership

Securities Purchase Agreement dated March 23, 2017 between ACM Research, Inc. and Shanghai Science and Technology Venture Capital
Co., Ltd., as amended

Securities Purchase Agreement dated August 31, 2017 by and among ACM Research, Inc., Shanghai Pudong High-Tech Investment Co.,

Securities Purchase Agreement dated August 31, 2017 by and among ACM Research, Inc., Shanghai Zhangjiang Science & Technology
Venture Capital Co., Ltd. and Zhangjiang AJ Company Limited

Ordinary Share Purchase Agreement dated September 6, 2017 by and among ACM Research, Inc., Ninebell Co., L.td. and Moon-Soo Choi

Soo Choi

Form of Second Amended and Restated Registration Rights Agreement to be entered into between ACM Research, Inc. and certain of its
stockholders

(Hongkong) Capital Co., Limited and David H. Wang
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http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex101.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex301.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex302.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex303.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex304.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex401.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1001.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1002.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1003.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1003a.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1004.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1005.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1006.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1007.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1008.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1009.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1010.htm

Exhibit

10.11# Stock Purchase Agreement, dated October 16, 2017, by and between ACM Research, Inc. and Victorious Way Limited

10.12# Nomination and Voting Agreement, dated October 11, 2017, by and among Xinxin (Hongkong) Capital Co., Limited, ACM Research,
Inc., David H. Wang, and the individuals named therein

10.13# Voting Agreement, dated March 23, 2017, by and among Shanghai Technology Venture Capital Co., Ltd. (also known as Shanghai
Science and Technology Venture Capital Co., Ltd.) and ACM Research, Inc.

10.14+# 2016 Omnibus Incentive Plan of ACM Research, Inc.

10.14(a)+# Form of Incentive Stock Option Grant Notice and Agreement under 2016 Omnibus Incentive Plan

10.14(b)+# Form of Non-qualified Stock Option Grant Notice and Agreement under 2016 Omnibus Incentive Plan

10.14(c)+# Form of Restricted Stock Unit Grant Notice and Agreement under 2016 Omnibus Incentive Plan

10.15+# Form of Nonstatutory Stock Option Agreement of ACM Research, Inc.

10.16+# 1998 Stock Option Plan of ACM Research, Inc.

10.16(a)+# Form of Incentive Stock Option Agreement under 1998 Stock Option Plan

10.16(b)+# Form of Non-statutory Stock Option Agreement under 1998 Stock Option Plan

10.17# Form of Indemnification Agreement to be entered into between ACM Research, Inc. and certain of its directors and officers

10.18+# Executive Retention Agreement dated November 14, 2016 between ACM Research, Inc. and Min Xu

10.19# Line of Credit Agreement dated August 21, 2017 between ACM Research (Shanghai), Inc. and Shanghai Pudong Development Zone
Branch of Bank of China Limited

10.20# Line of Credit Agreement dated August 21, 2017 between ACM Research (Shanghai), Inc. and Bank of Shanghai Co., Ltd. Pudong
Branch

21.01# List of Subsidiaries of ACM Research, Inc.

23.01# Consent of BDO China Shu Lan Pan Certified Public Accountants LLP

23.02 Consent of K&L Gates LLP (included in Exhibit 5.01)

24.01# Power of Attorney (included on signature page of Form S-1 filed on September 13, 2017),

99.01# Consent of Director Nominee

# Previously filed.
+ Indicates management contract or compensatory plan.

(b) Consolidated Financial Statement Schedules

Schedules not listed above have been omitted because the information required to be set forth therein is not applicable or is shown in the financial
statements or notes thereto.

Item 17. Undertakings.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant
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http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1011.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1012.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517312780/d311227dex1013.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1010.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1010a.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1010b.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1010c.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1011.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1012.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1012a.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1012b.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1013.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex1014.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517325139/d311227dex1019.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517325139/d311227dex1020.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227dex2101.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517319406/d311227dex2301.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517283955/d311227ds1.htm
http://www.sec.gov/Archives/edgar/data/1680062/000119312517319406/d311227dex9901.htm

has been advised that, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act of 1933, 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 of 1933, and will be governed by the final adjudication of such issue.

The undersigned registrant hereby undertakes to provide the underwriters, at the closing specified in the underwriting agreement, certificates in such
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.

The undersigned registrant hereby undertakes that:

1. For purposes of determining any liability under the Securities Act of 1933, the information omitted from a form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in the form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or
(4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this registration statement as of the time it was declared effective.

2. For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus

shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Fremont, State of California, on November 2, 2017.

ACM RESEARCH, INC.

By: /s/ DAVID H. WANG

David H. Wang
Chief Executive Officer and President

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the
capacities indicated on November 2, 2017:

Signature Title
/S/ DAVID H. WANG Chief Executive Officer, President and Director
David H. Wang (Principal Executive Officer)
/s/ MIN XU Chief Financial Officer and Treasurer
Min Xu (Principal Financial and Accounting Officer)
* Director
Haiping Dun
* Director
Chenming Hu
* Director
Tracy Liu
*BY: /s/ MIN XU
Min Xu

Attorney-in-Fact
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Exhibit
No.

1.01#
3.01#
3.02#
3.03#
3.04#
4.01#
4.02
5.01
10.01#
10.02#
10.03#

10.03(a)#
10.04#

10.05#

10.06#

10.07#

10.08#

10.09#

10.10#

10.11#
10.12#

10.13#

10.14+#

EXHIBIT INDEX

Description
Form of Underwriting Agreement to be entered into between ACM Research, Inc. and the underwriters of this offering

Certificate of Incorporation of ACM Research, Inc., as amended (currently in effect)

Bylaws of ACM Research, Inc. (currently in effect)

Form of Restated Certificate of Incorporation (to be effective following completion of this offering)

Form of Restated Bylaws of ACM Research, Inc. (to be effective upon completion of this offering)

Specimen stock certificate evidencing Class A common stock of ACM Research, Inc.

Form of Class A Common Stock Warrant of ACM Research, Inc. to be issued to the underwriters of this offering
Form of Opinion of K&L Gates LLP

Lease dated March 22, 2017 between ACM Research, Inc. and D&J Construction, Inc.

Lease dated September 6, 2016 between ACM Research (Shanghai), Inc. and Shanghai Zhangjiang Group Co., Ltd.

Securities Purchase Agreement dated March 14, 2017 by and among ACM Research, Inc., Shengxin (Shanghai) Management
Consulting Limited Partnership and ACM Research (Shanghai), Inc.

Warrant dated March 14, 2017 issued by ACM Research, Inc. to Shengxin (Shanghai) Management Consulting Limited Partnership

Securities Purchase Agreement dated March 23, 2017 between ACM Research, Inc. and Shanghai Science and Technology Venture
Capital Co., Ltd., as amended

Securities Purchase Agreement dated August 31, 2017 by and among ACM Research, Inc., Shanghai Pudong High-Tech Investment
Co., Ltd. and Pudong Science and Technology (Cayman) Co., Ltd.

Securities Purchase Agreement dated August 31, 2017 by and among ACM Research, Inc., Shanghai Zhangjiang Science &
Technology Venture Capital Co., Ltd. and Zhangjiang AJ Company Limited

Ordinary Share Purchase Agreement dated September 6, 2017 by and among ACM Research, Inc., Ninebell Co., Ltd. and Moon-Soo
Choi

Class A Common Stock Purchase Agreement dated September 6, 2017 by and among ACM Research, Inc., Ninebell Co., Ltd. and
Moon-Soo Choi

Form of Second Amended and Restated Registration Rights Agreement to be entered into between ACM Research, Inc. and certain of
its stockholders

Stock Purchase Agreement, dated October 11, 2017, by and among ACM Research, Inc., Xunxin (Shanghai) Capital Co., Limited,
Xinxin (Hongkong) Capital Co., Limited and David H. Wang

Stock Purchase Agreement, dated October 16, 2017, by and between ACM Research, Inc. and Victorious Way Limited

Nomination and Voting Agreement, dated October 11, 2017, by and among Xinxin (Hongkong) Capital Co., Limited, ACM Research,
Inc., David H. Wang, and the individuals named therein

Voting Agreement, dated March 23, 2017, by and among Shanghai Technology Venture Capital Co., Ltd. (also known as Shanghai
Science and Technology Venture Capital Co., Ltd.) and ACM Research, Inc.

2016 Omnibus Incentive Plan of ACM Research, Inc.
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Exhibit
No.

10.14(a)+#
10.14(b)+#
10.14(c)+H#
10.15+#
10.16+#
10.16(a)+#
10.16(b)+#
10.17#
10.18+#
10.194

10.20#

21.01#
23.01#
23.02

24.01#
99.01#

# Previously filed.

Description
Form of Incentive Stock Option Grant Notice and Agreement under 2016 Omnibus Incentive Plan
Form of Non-qualified Stock Option Grant Notice and Agreement under 2016 Omnibus Incentive Plan
Form of Restricted Stock Unit Grant Notice and Agreement under 2016 Omnibus Incentive Plan
Form of Nonstatutory Stock Option Agreement of ACM Research, Inc.
1998 Stock Option Plan of ACM Research, Inc.
Form of Incentive Stock Option Agreement under 1998 Stock Option Plan
Form of Non-statutory Stock Option Agreement under 1998 Stock Option Plan
Form of Indemnification Agreement to be entered into between ACM Research, Inc. and certain of its directors and officers
Executive Retention Agreement dated November 14, 2016 between ACM Research, Inc. and Min Xu

Line of Credit Agreement dated August 21, 2017 between ACM Research (Shanghai), Inc. and Shanghai Pudong Development Zone
Branch of Bank of China Limited

Line of Credit Agreement dated August 21, 2017 between ACM Research (Shanghai), Inc. and Bank of Shanghai Co., Ltd. Pudong
Branch

List of Subsidiaries of ACM Research, Inc.

Consent of BDO China Shu Lan Pan Certified Public Accountants LLP

Consent of K&L Gates LLP (included in Exhibit 5.01)

Power of Attorney (included on signature page of Form S-1 filed on September 13, 2017)

Consent of Director Nominee

+ Indicates management contract or compensatory plan.
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Exhibit 4.02

CLASS A COMMON STOCK PURCHASE WARRANT
ACM RESEARCH, INC.

Warrant Shares: [e]1 Original Issue Date: [®], 2017

THIS CLASS A COMMON STOCK PURCHASE WARRANT (the “Warrant”) certifies that, for value received, [®] or its assigns (the “Holder”)
is entitled, upon the terms and subject to the limitations on exercise and the conditions hereinafter set forth, at any time on or after [®], 2017 (the “Original
Issue Date”) and, in accordance with FINRA Rule 5110(f)(2)(H)(i), will expire at 5:00 p.m. (New York time) on the [®], 20222 (the “Termination Date”) but
not thereafter, to subscribe for and purchase from ACM Research, Inc. a Delaware corporation (the “Company”), up to [®]3 shares (as subject to adjustment
hereunder, the “Warrant Shares”) of the Company’s Class A common stock, $0.0001 par value per share (“Common Stock™). The purchase price of one share
of Common Stock under this Warrant shall be equal to the Exercise Price, as defined in Section 2(b).

Section 1. Definitions. In addition to the terms defined elsewhere in this Agreement, the following terms have the meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by or is under common
control with a Person, as such terms are used in and construed under Rule 405 under the Securities Act.

“Board of Directors” means the board of directors of the Company.

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the United States or any day on
which banking institutions in the State of New York are authorized or required by law or other governmental action to close.

“Commission” means the United States Securities and Exchange Commission.

“Common Stock Equivalents” means any securities of the Company which would entitle the holder thereof to acquire at any time shares of
Common Stock including any debt, preferred stock, rights, options, warrants or other instrument that is at any time convertible into or exercisable for,
or otherwise entitles the holder thereof to receive, Common Stock.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
To be 4.0% of the shares sold in the offering, less PRC based investors

2 To be the date that is five years following the Original Issue Date
To be 4.0% of the shares sold in the offering, less PRC based investors



“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited liability
company, joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Trading Day” means a day on which the Common Stock is traded on a Trading Market.

“Trading Market” means any of the following markets or exchanges on which the Common Stock is listed or quoted for trading on the date in
question: the NYSE, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq Global Select Market, the New York Stock Exchange or the
OTC Bulletin Board (or any successors to any of the foregoing).

“Transfer Agent” means Computershare Trust Company, N.A., the current transfer agent of the Company, with a mailing address of 480
Washington Bouleva, Jersey City, New Jersey 07310 and a facsimile number of 201-680-4606, and any successor transfer agent of the Company.

“Underwriting Agreement” means the Underwriting Agreement dated [e], 2017, between the Company and Roth Capital Partners, LLC, as
representative of the several Underwriters named therein.

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if the Common Stock is then listed or
quoted on a Trading Market, the daily volume weighted average price of the Common Stock for such date (or the nearest preceding date) on the
Trading Market on which the Common Stock is then listed or quoted as reported by Bloomberg L.P. (or, if not reported on Bloomberg, L.P., another
reporting service reasonably agreed to by the parties) (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City
time)), (b) if the Common Stock is not then listed or quoted for trading on a Trading Market and if prices for the Common Stock are then reported in
the “Pink Sheets” published by Pink OTC Markets, Inc. (or a similar organization or agency succeeding to its functions of reporting prices), the most
recent bid price per share of the Common Stock so reported, or (c) in all other cases, the fair market value of a share of Common Stock as determined
by an independent appraiser selected in good faith by the Holder and reasonably acceptable to the Company, the fees and expenses of which shall be
paid by the Company.

Section 2. Exercise.

a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at any time or times on or after the Original Issue
Date and on or before the Termination Date by delivery to the Company (or such other office or agency of the Company as it may designate by notice
in writing to the registered Holder at the address of the Holder appearing on the books of the Company) of a duly executed facsimile copy
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(or email attachment) of the Notice of Exercise form annexed hereto and, within two (2) Trading Days of the date said Notice of Exercise is delivered
to the Company, payment of the aggregate Exercise Price of the shares thereby purchased by wire transfer or cashier’s check drawn on a United States
bank or, if available, pursuant to the cashless exercise procedure specified in Section 2(c) below if specified in the applicable Notice of Exercise.
Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this Warrant to the Company until the Holder
has purchased all of the Warrant Shares available hereunder and the Warrant has been exercised in full, in which case, the Holder shall surrender this
Warrant to the Company for cancellation within two (2) Trading Days of the date the final Notice of Exercise is delivered to the Company. Partial
exercises of this Warrant resulting in purchases of a portion of the total number of Warrant Shares available hereunder shall have the effect of lowering
the outstanding number of Warrant Shares purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The
Holder and the Company shall maintain records showing the number of Warrant Shares purchased and the date of such purchases. The Company shall
deliver any objection to any Notice of Exercise Form within one (1) Business Day of receipt of such notice. The Holder and any assignee, by
acceptance of this Warrant, acknowledge and agree that, by reason of the provisions of this paragraph, following the purchase of a portion of
the Warrant Shares hereunder, the number of Warrant Shares available for purchase hereunder at any given time may be less than the
amount stated on the face hereof.

b) Exercise Price. The exercise price per share of the Common Stock under this Warrant shall be $[®]4, subject to adjustment hereunder (the
“Exercise Price”).

c) Cashless Exercise. This Warrant may be exercised, in whole or in part, by means of a “cashless exercise” in which the Holder shall be entitled
to receive a certificate for the number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:

(A) = the last VWAP immediately preceding the time of delivery of the Notice of Exercise giving rise to the applicable
“cashless exercise”, as set forth in the applicable Notice of Exercise (to clarify, the “last VWAP” will be the last
VWAP as calculated over an entire Trading Day such that, in the event that this Warrant is exercised at a time that
the Trading Market is open, the prior Trading Day’s VWARP shall be used in this calculation);

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and
(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in accordance with the terms of

this Warrant if such exercise were by means of a cash exercise rather than a cashless exercise.

Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall be automatically exercised via cashless exercise
pursuant to this Section 2(c).

To be 110% of IPO per share sale price



d) Mechanics of Exercise.

i. Delivery of Certificates Upon Exercise. Certificates for shares purchased hereunder shall be transmitted by the Transfer Agent to the
Holder by crediting the account of the Holder’s or its designee’s balance account with The Depository Trust Company through its Deposit or
Withdrawal at Custodian system (“DWAC”) if the Company is then a participant in such system and either (A) there is an effective registration
statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares by Holder or (B) this Warrant is being exercised via
cashless exercise, and otherwise by physical delivery of a certificate registered in the Company’s share register in the name of the Holder or its
designee, for the number of Warrant Shares to which the Holder is entitled pursuant to such exercise to the address specified by the Holder in the
Notice of Exercise by the date that is three (3) Trading Days after the latest of (x) the delivery to the Company of the Notice of Exercise,

(y) surrender of this Warrant (if required) and (z) payment of the aggregate Exercise Price as set forth above (including by cashless exercise, if
permitted) (such date, the “Warrant Share Delivery Date”). The Warrant Shares shall be deemed to have been issued, and Holder or any other
person so designated to be named therein shall be deemed to have become a holder of record of such shares for all purposes, as of the date the
Warrant has been exercised, with payment to the Company of the Exercise Price (or by cashless exercise, if permitted) and all taxes required to
be paid by the Holder, if any, pursuant to Section 2(d)(vi) prior to the issuance of such shares, having been paid. If the Company fails for any
reason to deliver to the Holder certificates evidencing the Warrant Shares subject to a Notice of Exercise by the Warrant Share Delivery Date, the
Company shall pay to the Holder, in cash, as liquidated damages and not as a penalty, for each $1,000 of Warrant Shares subject to such exercise
(based on the VWAP of the Common Stock on the date of the applicable Notice of Exercise), $10 per Trading Day (increasing to $20 per Trading
Day on the fifth Trading Day after such liquidated damages begin to accrue) for each Trading Day after such Warrant Share Delivery Date until
such certificates are delivered or Holder rescinds such exercise. The Company agrees to maintain a transfer agent that is a participant in the
FAST program so long as this Warrant remains outstanding and exerciseable.

ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part, the Company shall, at the request of a Holder
and upon surrender of this Warrant certificate, at the time of delivery of the certificate or certificates representing Warrant Shares (or at the time
the Holder’s or its designee’s balance account is credited through DWAC pursuant to Section 2(d)(i)), deliver to the Holder a new Warrant
evidencing the rights of the Holder to purchase the unpurchased Warrant Shares called for by this Warrant, which new Warrant shall in all other
respects be identical with this Warrant.




iii. Rescission Rights. If the Company fails to cause the Transfer Agent to transmit to the Holder a certificate or the certificates representing
the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date, then the Holder will have the right to rescind such exercise.

iv. Compensation for Buy-In on Failure to Timely Deliver Certificates Upon Exercise. In addition to any other rights available to the
Holder, if the Company fails to cause the Transfer Agent to transmit to the Holder a certificate or the certificates representing the Warrant Shares
(or otherwise credit Holder’s or its designee’s balance account through DWAC pursuant to Section 2(d)(i)) pursuant to an exercise on or before
the Warrant Share Delivery Date, and if after such date the Holder is required by its broker to purchase (in an open market transaction or
otherwise) or the Holder’s brokerage firm otherwise purchases, shares of Common Stock to deliver in satisfaction of a sale by the Holder of the
Warrant Shares which the Holder anticipated receiving upon such exercise (a “Buy-In”), then the Company shall (A) pay in cash to the Holder
the amount, if any, by which (x) the Holder’s total purchase price (including brokerage commissions, if any) for the shares of Common Stock so
purchased exceeds (y) the amount obtained by multiplying (1) the number of Warrant Shares that the Company was required to deliver to the
Holder in connection with the exercise at issue times (2) the price at which the sell order giving rise to such purchase obligation was executed,
and (B) at the option of 