
0$5.(7�'$7$ 
6KDUH�3ULFH� 
0DUNHW�&DS� 
��ZN�5DQJH� 
$YH��9ROXPH� 
%DVLF�6�2� 
)XOO\�'LOXWHG�6�2� 
)ORDW� 
,QVWLWXWLRQDO��6',���� 
,QVLGHU��� 
'LYLGHQG�<LHOG� 
 
),1$1&,$/�'$7$��PUT� 
&DVK� 
7RWDO�'HEW� 
%RRN�9DOXH� 
(%,7'$��WWP�� 
&))2��WWP�� 

3/($6(�6((�3$*(6���	���)25�,03257$17�',6&/2685(6 

3ODWIRUP�&RQWLQXHV�7R�6KRZ�)OH[LELOLW\�$QG�������������
3URILWDELOLW\�'XULQJ�3HULRGV�2I�8QFHUWDLQW\ 

 
 
 
 
 
 
1HW� ,QFRPH�6XUSULVHV� ,Q�4����&1)�UHSRUWHG�ILUVW�TXDUWHU�ORDQ�RULJLQD�
WLRQ�RI�50%�����ELOOLRQ�DQG�7RWDO� ,QWHUHVW�DQG�)HHV�RI�50%�������PLO�
OLRQ��ERWK�VOLJKWO\�EHORZ�RXU�HVWLPDWH���,QWHUHVW�([SHQVH��KRZHYHU�FDPH�
LQ� TXLWH� D� ELW� ORZHU� WKDQ� H[SHFWHG� GXH� WR� ORZHU� UDWHV� FKDUJHG� E\� LWV�
OHQGLQJ�SDUWQHUV���3URYLVLRQ�IRU�&UHGLW�/RVVHV�VWD\HG�ORZ�WKDQNV�WR�WKH�
QHZ�PRGHO�DQG�2WKHU�*DLQV�SURYLGHG�D�OLIW�WR�1HW�,QFRPH�DW�50%������
PLOOLRQ�� �1HW� ,QFRPH�IRU� WKH�TXDUWHU�ZDV�50%������PLOOLRQ��RU������SHU�
VKDUH��ERWK�ZHOO�DERYH�RXU�HVWLPDWH�GXH�WR�WKH�ORZHU� ,QWHUHVW�([SHQVH�
DQG�KLJKHU�2WKHU�*DLQV� 
 
$FFHVV� 7R�&DSLWDO�0D\� &RQVWUDLQ�2ULJLQDWLRQ�*URZWK���'XULQJ�WKH�
FRQIHUHQFH�FDOO��PDQDJHPHQW�GLVFXVVHG�WKH�RQJRLQJ�GLIILFXOW\�RI�REWDLQ�
LQJ�HQRXJK�FDSLWDO�WR�OHQG�RQ�WKH�SODWIRUP���:KLOH�LW�FRQWLQXHV�WR�VHDUFK�
IRU�QHZ�OHQGLQJ�SDUWQHUV��LW�DOVR�JXLGHG�IRU�ORZHU�RULJLQDWLRQ�YROXPH�IRU�
WKH�UHPDLQGHU�RI�WKH�\HDU��DW�URXJKO\�50%�����ELOOLRQ�SHU�TXDUWHU���7KH�
&RPSDQ\�GLG�QRWH�WKDW�WKH�UHGXFHG�RULJLQDWLRQ�ZDV�VROHO\�D�IXQFWLRQ�RI�
WKH�DYDLODELOLW\�RI�FDSLWDO�DQG�QRW�GXH�WR�D�UHGXFWLRQ�LQ�GHPDQG�IRU�ORDQV���
$V�VXFK��ZH�ORZHUHG�RXU�RULJLQDWLRQ�HVWLPDWH�IRU������WR�50%������ELO�
OLRQ�DQG�RXU������HVWLPDWH�IURP�50%������ELOOLRQ�WR�50%������ELOOLRQ� 
 
0RGHO� 8SGDWH�� �7KH�DIRUHPHQWLRQHG� UHGXFWLRQV� LQ� RULJLQDWLRQ�YROXPH�
GLG�QRW�KDYH�DV�ODUJH�RI�DQ�LPSDFW�DV�ZRXOG�EH�H[SHFWHG�GXH�WR�WKH�ORZ�
HU�UDWH�WKH�&RPSDQ\�LV�SD\LQJ�WR�LWV�WUXVW�SDUWQHUV�DQG�WKH�KLJKHU�2WKHU�
*DLQV� LW� LV� UHSRUWLQJ�� � 7KH� 2WKHU� *DLQV� DUH� JHQHUDWHG� IURP� VDOHV� RI�
ORDQV�DQG�IURP�VDOHV�SDUWQHUV�EX\LQJ�EDFN�GHIDXOWHG�ORDQV�RU�WKH�IRUIHLW�
HG�HTXLW\�SRVLWLRQ�IURP�VDOHV�SDUWQHUV�RQ�ORDQV�WKDW�GHIDXOWHG�DQG�ZHUH�
QRW�ERXJKW�EDFN�RU� WRSSHG�XS�� �7KH�QHW� UHVXOW� LV�RXU�HVWLPDWHV� IRU� WKH�
UHPDLQGHU� RI� ����� VWD\HG� DV� LV� DQG� RXU� �����(36� HVWLPDWH� IHOO� IURP�
�����WR������GXH�WR�WKH�IODWWHU�RULJLQDWLRQ�JURZWK� 
 
0DLQWDLQLQJ�5DWLQJ�	�7DUJHW���7KHUH�FRQWLQXHV�WR�EH�D�UHODWLYH�DPRXQW�
RI�XQFHUWDLQW\�LQ�IRUHFDVWLQJ�&1)�GXH�WR�WKH�FRQWLQXHG�FKDQJHV�WR�OHQG�
LQJ� ODZV� DQG� WKH� UDPLILFDWLRQV� WKRVH� DUH� KDYLQJ� RQ� OHQGLQJ� SDUWQHUV���
'HVSLWH� WKLV�� LW� LV� FOHDU� WKH� &RPSDQ\¶V� SODWIRUP� LV� IOH[LEOH� HQRXJK� WR�
ZHDWKHU�DQ\�FKDQJHV�DQG�GH-ULVNV�&1)¶V�SRVLWLRQ�FRPSDUHG� WR� LWV�ROG�
PRGHO�� �:LWK�D�SRVLWLYH�RXWORRN� IRU� WKH�SODWIRUP��ZH�DUH� UHLWHUDWLQJ�RXU�
%X\� UDWLQJ� DQG� ������ WDUJHW� SULFH� RQ�&1)LQDQFH�� � 2XU� WDUJHW� SULFH� LV�
EDVHG� RQ� D� 3ULFH-WR-(DUQLQJV� PXOWLSOH� RI� �� WLPHV� RXU� IRUZDUG� WZHOYH�
PRQWK� FXUUHQF\-DGMXVWHG�'LOXWHG�(36�HVWLPDWH� RI�50%������ SHU� RUGL�
QDU\�VKDUH��FRQYHUWHG�WR�$'6���:H�GLG�ORZHU�RXU�PXOWLSOH�VOLJKWO\�GXH�WR�
WKH�SRWHQWLDO�IRU�ORZHU�RULJLQDWLRQ�JURZWK�FRPSDUHG�WR�SUHYLRXV�H[SHFWD�
WLRQV� 
 
 

CNFinance Holdings Limited 
 

1<6(���&1) 

0DLQWDLQLQJ�5DWLQJ�	�7DUJHW 
%8<�������� 

$XGLWRU���������������������������.30*�+XD]KHQ�//3 

50% ����$ ����$ ����H ����H 

5HYHQXH��LQ�0LOOLRQV�� 

0DU �������� ������� ��������$ ������ 

-XQ ��������� ������� ������ ������ 

6HS ��������� ������� ������ ������ 

'HF �������� ������ ������ ������ 

5(9 �������� �������� �������� �������� 

3�6 ���� ���� ���� ���� 

 
'LOXWHG�(36 

0DU ���� ������� �����$ ���� 

-XQ ���� ���� ���� ���� 

6HS ���� ���� ���� ���� 

'HF ���� ���� ���� ���� 

(36 ���� ���� ���� ���� 

3�( ���� ����� ���� ���� 

     

Note: Shares outstanding above are adjusted on a 20:1 
ADS basis.  Diluted EPS is based on Ordinary Shares 
in RMB, not in USD per ADS. 
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5,6.6 

)OXFWXDWLRQV�LQ�,QWHUHVW�5DWHV 
2Q�$XJXVW�����&KLQD�UHGXFHG�WKH�DOORZDEOH�LQWHUHVW�UDWH�IURP�SULYDWH�OHQGHUV�VXEVWDQWLDOO\���:KLOH�&1)�
GRHV�QRW�EHOLHYH�LW�DSSOLHV�LW�LV�XOWLPDWHO\�XS�WR�WKH�WUXVW�FRPSDQLHV�DV�WR�ZKDW�UDWHV�DUH�FKDUJHG�DV�WKH\�
DUH�WKH�OHQGHU�RI�UHFRUG���$GGLWLRQDOO\��LQFUHDVHV�LQ�UHTXLUHG�LQWHUHVW�UDWHV�E\�WUXVW�SDUWQHUV�RU�PRUH�FRP�
SHWLWLYH�KRPH�HTXLW\�ORDQ�UDWHV�E\�FRPSHWLWRUV�FRXOG�VKULQN�WKH�&RPSDQ\¶V�PDUJLQV�DQG�SURILWDELOLW\� 
 

&KDQJLQJ�,QGXVWU\�5HJXODWLRQV 
'HVSLWH�RSHUDWLQJ�LQ�D�PDUNHW�ODUJHO\�OHIW�XQWRXFKHG�E\�WUDGLWLRQDO�EDQNV��WKH�KRPH�HTXLW\�ORDQ�PDUNHW�LV�
VXEMHFW� WR� D� YDULHW\� RI� UHJXODWLRQV� WKDW� &1)�PXVW� VWD\� LQ� FRPSOLDQFH� ZLWK�� � )RU� H[DPSOH�� VKRXOG� WKH�
VWUXFWXUDO�OHYHUDJH�UDWLR�RI�����EH�UHGXFHG��&1)�DQG�LWV�VDOHV�SDUWQHUV�ZRXOG�KDYH�WR�PDNH�ODUJHU�FDSLWDO�
FRQWULEXWLRQV�DW�WKH�WLPH�RI�ORDQ�RULJLQDWLRQ���7KHUH�DUH�DOVR�QXPHURXV�UHJXODWLRQV�VXUURXQGLQJ�WKH�PHWK�
RG�RI�PDUNHWLQJ�ILQDQFLDO�SURGXFWV�WR�FOLHQWV�GLUHFWO\�DQG�WKURXJK�WKLUG�SDUWLHV�WKDW�PXVW�EH�PDQDJHG� 
 

'HSHQGHQFH�RQ�7UXVW�&RPSDQLHV 
&1)¶V�DELOLW\�WR�RULJLQDWH�KRPH�HTXLW\�ORDQV�LV�GHSHQGHQW�RQ�WKH�DYDLODELOLW\�RI�WUXVW�FRPSDQ\�FDSLWDO��RI�
ZKLFK�)27,&�IXQGV�URXJKO\������WKH�ORVV�RI�ZKLFK�FRXOG�FULSSOH�LWV�SODWIRUP�FDSDELOLWLHV���� 
 

'HSHQGHQFH�RQ�6DOHV�3DUWQHUV 
$IWHU�WKH�FKDQJH�LQ�EXVLQHVV�PRGHO�LQ�HDUO\�������WKH�&RPSDQ\�LV�QRZ�ZKROO\�UHOLDQW�RQ�LWV�RXWVLGH�VDOHV�
SDUWQHUV�WR�GULYH�ORDQ�RULJLQDWLRQ�FXVWRPHUV���7KLV�QHZ�PRGHO�LV�UHODWLYHO\�XQSURYHQ�JLYHQ�WKH�VKRUW�WLPH�
LW�KDV�EHHQ�LQ�SODFH�DQG�WKHUH�DUH�QR�DVVXUDQFHV�LW�ZLOO�EH�DV�HIIHFWLYH�DV�WKH�&RPSDQ\�H[SHFWV���$GGL�
WLRQDOO\��&1)¶V�ILQDQFLDO�UHVXOWV�PD\�EH�ORZHU�WKDQ�H[SHFWHG�VKRXOG�VDOHV�SDUWQHUV�VRXUFH�DSSOLFDQWV�DW�D�
UHGXFHG�SDFH�RU� ILQG�DOWHUQDWLYH�FKDQQHOV� WR�RULJLQDWH�FOLHQW� ORDQV�� �7KHUH�DUH�DOVR�QR�DVVXUDQFHV� WKH�
VDOHV�SDUWQHUV�ZLOO�EH�DEOH�WR�SURYLGH�HQRXJK�FDSLWDO�WR�PHHW�LWV�����HTXLW\�UHTXLUHPHQW�IRU�HDFK�ORDQ�LW�
RULJLQDWHV��ZKLFK�FRXOG�VORZ�JURZWK� 
 

'RZQWXUQ�LQ�&KLQHVH�5HDO�(VWDWH�3ULFHV 
5HGXFHG�UHDO�HVWDWH�SULFHV�ZRXOG�OLPLW�WKH�KRPH�HTXLW\�DSSOLFDQWV�KDYH�WR�WDNH�RXW�ORDQV�RQ�&1)¶V�SODW�
IRUP��DQG�ZRXOG�UHGXFH�WKH�YDOXH�RI�WKH�FROODWHUDO�KHOG�E\�WKH�WUXVW�FRPSDQLHV�WKHUHE\�SODFLQJ�D�JUHDW�
SRWHQWLDO�OLDELOLW\�RQ�&1)�VKRXOG�ORDQV�GHIDXOW� 
 

6WUHQJWK�RI�WKH�&KLQHVH�(FRQRP\ 
$�GRZQWXUQ�LQ�WKH�&KLQHVH�HFRQRP\�GXH�WR�WUDGH�ZDUV��&29,'-����RU�DQ\�RWKHU�IDFWRU�FRXOG�UHGXFH�WKH�
QHHG�IRU�06(V�WR�VHHN�JURZWK�FDSLWDO� ORDQV��ZKLFK�ZRXOG�UHGXFH�WKH�SRRO�RI�DSSOLFDQWV�RQ�&1)¶V�SODW�
IRUP�� �$GGLWLRQDOO\�� D�ZHDNHU�HFRQRP\�FRXOG� UHVXOW� LQ�PRUH�GHOLQTXHQFLHV��ZKLFK�ZRXOG� IRUFH�&1)� WR�
PDNH�WRS-XS�SD\PHQWV�RQ�WKRVH�ORDQV� 
 

6HFRQG�/LHQ�,QWHUHVWV 
/RDQV�VHFXUHG�E\�D�VHFRQG� OLHQ� LQWHUHVW�DFFRXQWHG�IRU�������RI� WRWDO� ORDQ�RULJLQDWLRQ�YROXPH�LQ�������
DQG������� LQ������� �6KRXOG� WKHVH�ERUURZHUV�GHIDXOW��&1)�PD\�KDYH�D�GLIILFXOW� WLPH�FROOHFWLQJ� WKH� IXOO�
DPRXQW�RI�LWV�VHFXULW\�LQWHUHVW� 
 

)RUHLJQ�&XUUHQF\�([FKDQJH 
&1)¶V� VWRFN� WUDGHV� LQ�8�6��'ROODUV��ZKLOH� LW� FRQGXFWV�EXVLQHVV� LQ�&KLQHVH�<XDQ�� �&KDQJHV� LQ� WKH�H[�
FKDQJH�UDWHV�FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�ILQDQFLDO�SHUIRUPDQFH�DQG�WKH�YDOXH�RI�WKH�FRPPRQ�VWRFN� 
 

,OOLTXLG�7UDGLQJ 
7KH�&RPSDQ\¶V�VWRFN�WUDGHV�IDU�OHVV�WKDQ������������SHU�GD\��ZKLFK�PD\�PDNH�LW�GLIILFXOW�WR�EX\�RU�VHOO�
D�ODUJH�SRVLWLRQ�LQ�WKH�RSHQ�PDUNHW�ZLWKRXW�PRYLQJ�WKH�VWRFN�SULFH� 
 

0DWHULDO�:HDNQHVVHV�RYHU�)LQDQFLDO�5HSRUWLQJ 
&1)¶V�DXGLWRU�IRXQG�D�PDWHULDO�ZHDNQHVV�LQ�LQWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�IRU�WKH�\HDU�HQGLQJ�
'HFHPEHU�����������UHODWHG�WR�WKH�ODFN�RI�VXIILFLHQW�ILQDQFLDO�UHSRUWLQJ�DQG�DFFRXQWLQJ�SHUVRQQHO�ZLWK�86�
*$$3�DQG�6(&�UHSRUWLQJ�UHTXLUHPHQW�H[SHULHQFH�DQG�D�IDLOXUH�WR�HVWDEOLVK�DQG�FRPPXQLFDWH�SROLFLHV�
UHJDUGLQJ� 86�*$$3�� �0DQDJHPHQW� LV� LQ� WKH� SURFHVV� RI� KLULQJ�PRUH� ILQDQFLDO� VWDIILQJ�� �:H� QRWH� WKDW�
&1)¶V�DXGLWRU�LV�3&$2%-FRPSOLDQW� 
 

'LVFORVXUH�5HTXLUHPHQWV 
$V�D�IRUHLJQ� LVVXHU��&1)�LV�QRW�UHTXLUHG�WR� LVVXH�IRUPDO���-4�DQG���-.�ILOLQJV��EXW�UDWKHU���-)�DQQXDO�
UHSRUWV� DQG� OHVV� FRPSUHKHQVLYH� �-.� ILOLQJV� HDFK� TXDUWHU�� � $V� D� UHVXOW�� WKHUH�PD\�EH� OHVV� LQIRUPDWLRQ�
DYDLODEOH�WR�HYDOXDWH�&1)�DV�FRPSDUHG�WR�FRPSDQLHV�ILOLQJ�XQGHU�VWDQGDUG�GLVFORVXUH�UHTXLUHPHQWV� 

&1)LQDQFH�+ROGLQJV�/LPLWHG�      ��������� ��������8SGDWH�-����������� 
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'LVWULEXWLRQ�RI�5DWLQJV 

 
([SODQDWLRQ�RI�5DWLQJV 
 

%8<� 'HVFULEHV�XQGHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

+2/'� 'HVFULEHV�IXOO\�YDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�SOXV�RU�PLQXV�����LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

6(//� 'HVFULEHV�RYHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�QHJDWLYH�UHWXUQ��FDSLWDO�GHSUH�
FLDWLRQ���\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

12�5$7,1*� 'HVFULEHV� VWRFNV� WKDW� KDYH� WKHLU� LQYHVWPHQW� UDWLQJ� DQG�RU� WDUJHW� SULFH� WHPSRUDULO\� UH�
PRYHG�IRU�IXQGDPHQWDO�RU�FRPSOLDQFH-EDVHG�UHDVRQV� 

 
$QDO\VW�&HUWLILFDWLRQ 
 

,��:LOOLDP�*UHJR]HVNL��&)$��FHUWLI\�WKDW�DOO�RI�WKH�YLHZV�H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UH�
IOHFW�P\�SHUVRQDO�YLHZV�DERXW�WKH�VXEMHFW�VHFXULW\�DQG�VXEMHFW�FRPSDQ\��,�DOVR�FHUWLI\�WKDW�QR�SDUW�RI�P\�
FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�EH��GLUHFWO\�RU�LQGLUHFWO\��UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQV�RU�YLHZV�
H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW� 
 

 
2WKHU�'LVFORVXUHV� 
 
 
 
 
 
 
 
 
 
 
 
 

�� *UHHQULGJH�*OREDO�PDNHV�D�PDUNHW�LQ�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�VHUYHV�DV�DQ�RIILFHU��GLUHFWRU��RU�DGYLVRU\�ERDUG�PHPEHU�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�RU�D�PHPEHU�RI�WKH�DQDO\VW¶V�KRXVHKROG�KDV�D�ILQDQFLDO� LQWHUHVW�LQ�WKH�VHFXULWLHV�RI�WKH�

VXEMHFW�FRPSDQ\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�D�ORQJ�SRVLWLRQ��VKRUW�SRVLWLRQ��ULJKWV��ZDUUDQWV��IXWXUHV��
RU�RSWLRQV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�KDV�PDQDJHG�RU�FR-PDQDJHG�D�SXEOLF�RIIHULQJ�
RI�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO� RU� DQ� DIILOLDWH� RI�*UHHQULGJH�*OREDO� KDV� UHFHLYHG� FRPSHQVDWLRQ� IRU� LQYHVWPHQW�
EDQNLQJ�VHUYLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO�H[SHFWV�WR�UHFHLYH�RU� LQWHQGV�WR�VHHN�FRPSHQVDWLRQ�IRU�LQYHVWPHQW�EDQNLQJ�VHU�
YLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�QH[W�WKUHH�PRQWKV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�EHQHILFLDOO\�RZQ����RU�PRUH�RI�WKH�FRPPRQ�
VWRFN�RI� WKH�VXEMHFW�FRPSDQ\�DV�FDOFXODWHG� LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����G��RI� WKH�6HFXULWLHV�([�
FKDQJH�$FW�RI������ 

�� 7KH�VXEMHFW�FRPSDQ\�LV��RU�GXULQJ�WKH�SDVW����PRQWKV�ZDV��D�FOLHQW�RI�*UHHQULGJH�*OREDO��ZKLFK�SUR�
YLGHG�QRQ-LQYHVWPHQW�EDQNLQJ��VHFXULWLHV-UHODWHG�VHUYLFHV�WR��DQG�UHFHLYHG�FRPSHQVDWLRQ�IURP��WKH�
VXEMHFW�FRPSDQ\�IRU�VXFK�VHUYLFHV� 

�� $Q�DIILOLDWH�RI�*UHHQULGJH�*OREDO�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKH�VXEMHFW�FRPSDQ\�IRU�SURGXFWV�RU�
VHUYLFHV�RWKHU�WKDQ�LQYHVWPHQW�EDNLQJ�VHUYLFHV�GXULQJ�WKH�SDVW���PRQWKV��� 
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&RPSDQ\ 'LVFORVXUHV 

&1)LQDQFH�+ROGLQJV�/LPLWHG� � 

&1)LQDQFH�+ROGLQJV�/LPLWHG�      ��������� ��������8SGDWH�-����������� 



*UHHQULGJH�*OREDO         �������  ���������������� 

',6&/2685(6��FRQWLQXHG� 

2WKHU�'LVFORVXUHV 
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WR�EX\�RU�VHOO�DQ\�VHFXULW\��RU�WDNH�LQWR�DFFRXQW�WKH�SDUWLFXODU�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQV��
RU�QHHGV�RI� LQGLYLGXDO�FOLHQWV�� �7KH�VHFXULWLHV�GHVFULEHG�KHUHLQ�PD\�QRW�EH�TXDOLILHG�IRU�SXUFKDVH� LQ�DOO�
MXULVGLFWLRQV�RU�EH�VXLWDEOH�IRU�DOO� LQYHVWRUV���(DFK�LQYHVWRU�VKRXOG�FRQVLGHU�ZKHWKHU�DQ\�LQIRUPDWLRQ�UH�
JDUGLQJ�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�UHSRUW�LV�VXLWDEOH�IRU�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�DQG��LI�DSSURSUL�
DWH��VHHN�SURIHVVLRQDO�DGYLFH�� LQFOXGLQJ� WD[�DGYLFH�� �$GGLWLRQDO�DQG�VXSSRUWLQJ� LQIRUPDWLRQ� LV�DYDLODEOH�
XSRQ�UHTXHVW�� 
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Rating and Target Price History for CNFinance Holdings Ltd (NYSE: CNF) as of 2021/06/02 
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