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December 5, 2014

VIA EDGAR

Barbara C. Jacobs, Assistant Director
Matthew Crispino, Staff Attorney

Gabriel Eckstein, Staff Attorney

Stephen Krikorian, Accounting Branch Chief
Ryan Rohn, Staff Accountant

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549

Re: Momo Inc.
Amendment No. 2 to Registration Statement on Form F-1
(Registration No.: 333-199996)
Response to the Staff’s Comment Letter Dated December 3, 2014

Dear Ms. Jacobs, Mr. Crispino, Mr. Eckstein, Mr. Krikorian and Mr. Rohn:

On behalf of our client, Momo Inc., a foreign private issuer organized under the laws of the Cayman Islands (the “Company”), we submit to the staff
(the “Staff”) of the Securities and Exchange Commission (the “Commission”) this letter setting forth the Company’s responses to the comments contained in
the Staff’s letter dated December 3, 2014.

The Staff’s comments are repeated below in bold and are followed by the Company’s responses. Capitalized terms used but not otherwise defined
herein have the meanings set forth in the Registration Statement on Form F-1 last filed with the Commission on November 28, 2014.



The Company respectfully advises the Staff that it has commenced the marketing activities in connection with the offering on December 1, 2014, and
the Company plans to request the Staff’s declaration of the effectiveness of its registration statement on or about December 10, 2014.

Notes to Consolidated Financial Statements

Note 10. Ordinary Shares, page F-28

1. We have reviewed your response to prior comment 1. Please address the following items:

. In the first paragraph of the response, you state that the restricted share agreements reflect the implied contractual agreement that the
holders have the obligation to share the losses of the Company. Please clarify the nature of this statement. In this regard, explain in
greater detail how you determined that an implied agreement is a contractual obligation.

o Explain how you determined that the nonvested restricted shares share in residual net assets, and therefore, economically absorb losses.
That is, since the shares of restricted stock have not vested, clarify how these shares absorb losses. ASC 260-10- 45-67 specifies when
contractual obligations exist. Describe how the obligations you describe in your response correlate to this paragraph.

. Your statement in the last paragraph of the response indicates that the obligation of the nonvested restricted shares is objectively
determinable. Please clarify this statement and explain how you made this determination.

. Please include some of the information included in your response in your footnote disclosure related to your nonvested restricted stock.

In response to the Staff’s comments and the telephonic discussion between the Staff and the Company’s U.S. counsel on December 4, 2014, the
Company will restate its basic net loss per share disclosures to allocate all net losses to the ordinary shares, as the nonvested restricted shares do not
contain a contractual obligation to fund losses.



The Company respectfully advises the Staff that the Company believes that the nonvested restricted shares’ rights are commensurate with those of the
ordinary shares with respect to dividends and other rights pursuant to the agreements governing these interests, including confirmation letters signed by
the founders which clarified that the holders of the restricted shares and the ordinary shares have the same obligation to share in losses of the Company
starting from the date the restriction was imposed on the shares. However, the Company acknowledges that there are no explicit terms stated in such
agreements that provide for actual funding of the losses, and there is not contractual redemption right associated with the restricted shares. Accordingly,
the two conditions specified in ASC260-10-45-67 which would permit allocating losses to the restricted shares are not present. As such, the Company
has restated the disclosures of EPS to exclude the nonvested restricted shares from the computation of the basic EPS in each of the periods of net loss.

Annex A attached hereto shows the proposed changes the Company will make in the next filing. Once the Staff confirms no objection to these changes,
the Company will file an amendment to the Registration Statement on Monday, December 8, 2014 to reflect these changes.

Note 13. Net Loss Per Share, page F-35

2.

We note your response and revised disclosure to prior comment 2. It is unclear why certain lines are not included in both the table on page F-
36 and on page F-37. Specifically, the line item, “Weighted average shares used in computing net loss per participating nonvested restricted
share” does not appear to be included in the table on page F-37. Similarly, “Share issuable upon exercise of share options” does not appear to
be included in the table on page F-36. Similar concerns apply to your tables on pages F-73 and F-74. Please advise.

The Company respectfully advises the Staff that as discussed in the Company’s response to comment 1 above, the nonvested restricted shares are not
included in the calculation of the basic EPS. The Company has restated its disclosure accordingly, and eliminated the previous disclosure which
allocated losses to the nonvested restricted shares.

The Company also respectfully advises the Staff that because the Company incurred losses for the years ended December 31, 2012 and 2013 and the
nine-month periods ended September 30, 2013 and 2014, all options are antidilutive for the calculation of diluted EPS. Hence, the “Shares issuable
upon exercise of share options” are not included in the calculation of diluted EPS in the tables on pages F-36 and F-73, but the number of potential
ordinary shares excluded from the computation of the diluted net loss per ordinary share has been included in the tables on pages F-37 and F-74.
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Notes to Unaudited Condensed Consolidated Financial Statements

Note 18. Subsequent Events, page F-76

3.

We have reviewed your response to prior comment 3. Tell us the status of the determination of fair value for these stock options and the
amount of unrecognized stock based compensation. The amounts appear material and should be included in the filing.

The Company respectfully advises the Staff that as the October 2014 option grant was made close to its proposed initial public offering, accordingly,
and in response to the Staff’s comment, the Company has utilized US$6.75, which is the mid-point of the estimated initial public offering range

indicated on the front cover of the preliminary prospectus for the offering, as the estimated fair value per share underlying the options granted in
October 2014.

In response to the Staff’s comment, the Company proposes to add the following disclosure on pages 24 and 86 of the Registration Statement:

In October 2014, we granted to our employees options to purchase 2,963,500 ordinary shares with an exercise price of $0.0002 per share and a vesting
period of four years. . Given the proximity of the grant to our proposed initial public offering, we plan to use US$6.75, which is the mid-point of the
estimated initial public offering range indicated on the front cover page of this prospectus, as the fair value per share underlying the options granted in
October 2014. As a result, we expect to incur approximately US320 million share-based compensation expense in connection with the October 2014
option grant over the four-year vesting period.

Exhibit Index, page 11-7
Exhibit 5.1

4.

We are unable to concur with your response that the language in parenthesis on page 4 of the legal opinion is a necessary limitation for
purposes of opining that your shares are non-assessable. Please file a revised opinion that omits this limitation.

In response to the Staff’s comment, and based on the telephonic discussion between the Staff and the Company’s Cayman Islands counsel on
December 4, 2014, the Company plans to file a revised Exhibit 5.1 opinion in the form attached hereto as Annex B in connection with the next filing.
Once the Staff confirms no objection to the form of the revised Exhibit 5.1 opinion, the Company will file the executed revised Exhibit 5.1 opinion in
connection with the next filing of the Registration Statement on Monday, December 8, 2014.

*® * *
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If you have any questions regarding the above responses, please contact the undersigned by phone at +852-3740-4863 or via e-mail at
julie.gao@skadden.com or Jeffrey Fu, the audit engagement partner at Deloitte Touche Tohmatsu Certified Public Accountants LLP, by telephone at +86 10-

8520-7159 or via email at jfu@deloitte.com.cn. Deloitte Touche Tohmatsu Certified Public Accountants LLP is the independent registered public accounting
firm of the Company.

Very truly yours,

/s/ Z.. Julie Gao
Z. Julie Gao

Enclosures

cc:  Yan Tang, Chief Executive Officer, Momo Inc.
Jonathan Xiaosong Zhang, Chief Financial Officer, Momo Inc.
Jeffrey Fu, Partner, Deloitte Touche Tohmatsu Certified Public Accountants LLP
David Zhang, Esq., Partner, Kirkland & Ellis International LLP



ANNEX A

Summary Consolidated Financial and Operating Data

The following summary consolidated income and comprehensive income data for the years ended
December 31, 2012 and 2013, summary consoliduted balance sheet data as of December 31, 2012 and 2013 and
summary consolidated cash Mow data for the years ended December 31, 2002 and 2003 have been derived from
our audited consolidated financial statements included elsewhere in this prospectus. The following summary
consolidated income and comprehensive income data for the nine months ended September M0, 2003 and 2014,
summary consolidated balunce sheet data as of September 30, 2014 and summary consolidumed cash flow daw for
the nine months ended September 30, 2003 and 2004 have been derived from our unaudited condensed
consolidated financial statements included elsewhere in this prospectus and have been prepared on the same basis
as our audited consolidated financial statements and include all adjustments, consisting only of normal and
recurring sdjustments, that we consider necessary Tor a fair presentation of our financial pesition amd operting
results for the periods presented.

Our consolidated fNinancial statements are prepared and presented in accordance with accounting principles
generally accepted in the United States of America, or US. GAAP. Our historical results are not necessarily
indicanve of results expected for future periods. You should read this Summary Consolidated Financial Data
section logether with our consolidumed financial statements and the related notes and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” included elsewhere in this prospecius.

Mine Months
Year Ended Decembser 31, Ended September 30,
2012 1] e} 201y 2ol

1in LS5 thousands, excepl share and share-related ditiap
Summary Data of Consolidated Statements of Operations:

Net Hevenues

Membership subscription . ... ... ... i iiiiaas — 2808 759 17,853
Mobsile ZBEMES . .o e — 92 — 6891
L T T — fidat] 58 1461
Total ned revemues ..o ... oo By e e - 3119 &7 26,205
Cost and expenses'1
L B T T — (2.827) (1, 198) (10,300
Rescarch and development expenses ... ..oooini e (1.454) (3.532) (2,330} (5.222)
Sales and 1|'|:|rk|.ﬂ:i|'|1: CRPEMSERE .. i Ml‘]j (3008 (1.521) (26,214)
Creneral and adminisirtive EXPEnses .. oo v nnrnrnnnas (1,969) (30000 (2.054) (7.559)
Total cost and expenses - .. ... ..o (3,842) (12,487} (7,103} (49, 386)
(3.842) (9.358) (6,286) (23.181)
3 32 27 300

(3,839) (9,326) (6,259) (22,881}
(3.083) (83,1200 (5,640 (49,673)

(6,932) (17.446) (11,599) (72.554)

Met loss per share attnbutable to ordinary shareholders, as

restated (*)
Basie........ S (0.12) (0.26) (0.19) (0.93)
Diluted o vvvvnnnnnnaunsssiasriiiisansnnarnnnanas (12) (i26) (19} ((L93)
Weighted average shares used in computing net loss per
ordinary share
BURIE i s i i st mon P i m R 60,103,654 67,190411 62,562,500 77,749,511
Diluted o .ocoviiiiiiiaiiiiiiiiiiiisenneaccnaaaas OOI03654 67190411 62562500 TI,749.511

(%4 Net loss per ordinary share has been restabed for each pericd to sllocate all net losses go the ordisary shares. as the restricted shares do not

comiain o costraciaxl obdigation to fund lisses,




SELECTED CONSOLIDATED FINANCIAL DATA

The following selected consolidated income and comprehensive income data for the years ended
December 31, 2012 and 2013, selected consolidated balance sheet data as of December 31, 2012 and 2003 and
selected consolidated cash flow data for the years ended December 31, 2012 and 2013 have been denived from
our audited consolidated financial statements included elsewhere in this prospecius, The following selected
consolidated income and comprehensive income data for the nine months ended September 30, 2013 and 2014,
selected consolidated balance sheet data as of September 30, 2014 and selected consolidated cash flow data for
the nine months ended September 30, 2003 and 2004 have been derived from our unaudited condensed
consolidated financial statements included elsewhere in this prospectus and have been prepared on the same basis
as our audited consolidated financial sistements and include all adjustments, consisting only of normal and
recurring adjusiments, that we consider necessary for a fair presentation of our financial position and operating
results for the periods presented.

Our consolidated fNnancial statements are prepared and presented in accordance with U5, GAAP. Our
historical results do not necessarily indicate results expected for any future periods. You should read this
Summuary Consolidated Financial Data section ogether with oor consolidated financial stsements and the related
notes and “Management's Discussion and Analysis of Financial Condition and Results of Operations™ included
clsewhere in this prospecius,

Nine Months
Year Ended December 3, Sepember
2012 I3 2013 T4
(i U5% thousands, excepl share and share-related data)

Selected Data of Consolidated Statements of Operations:

Net Revenues

Membership subseription fees ...l — 2,808 159 17.853

Mobile games ... 0 i e — a2 — 6,891

Other SEFviCES . ... ..ot i it — 229 58 1461
Total met revenues . ... ... ... ..., — 3129 517 26,205
Cost and expenses'!!

Costol Pevenues .. ... vuivervrnriarrnrianinanns = (2.927) (L1968 (10.391)

Research and development expenses ... ........... {1.454) {3,532) {2,330) {5,222)

Sales and markefing expenses . ....ooiiiiiiiiaien {419y (3,018) (1,521}  (26,214)

General and administrative expenses .. ....ouvieeien {1,969) {3,000y (2,054) (7.559)
Total cost amd expenses ... ... ... ... oo e (3.542) (12487) (7.103)  (49.386)
Loss from operations .. ... ... ... .. ioiaianan {3.,842) (9,358) (6.286)  (23,181)
IRBErest BCOMIE L0 as e i s e e 3 32 Fa KLY
MNethoss .. .o enrenrrareenranenrrrarranraarnranea {3.839) (9,326) (6,259)  (22.881)
Deemed dividend to preferred sharcholders ... ... ... ... {3,083) {8,120) {56400 (49.673)
Net boss attributable to ordinary shareholders ... ... .. (B,932)  (17.446) (11,899  (72,554)
Met loss per share attributable to ordinary sharcholders, as

restated! ®

BAHE oo vernie e e ra e e aanas i0.12) 0260 (019 e |

1 T R Ay S At M Ay .12y (0.26) (0.19) (0.93) |
Weighted average shares used in computing net loss per

ordinary share
Basic .. o0iv i a e 60103654 67190411 62,562,500 T7,749.511
0 T 60,103,654 67190411 62,562,300 77,749.511



E"_I_ Mt oss prrwdiﬂ\hmhr b rr\l:.l_.rdfm gaih period 1o allocate all net Iusxslulhcwdigz shares, a e restrctid shares $o pol

coatain o costrscias] obdigation to fund loes,

(1} Share-based compensation expenses were allocated im <ol and expenses as follows:

Dot O NS - cssncsissssasssisnasrasanas
Rescarch and development expenses ... ..., ..
Sales and marketing expenses .. ... ..ol
Gemeral and sdmsinisrathve expemses ... .0,

Tatal oo e

The following table presents our summary consolidated balance sheet data as of December 31, 2002, 2003

Viear Fasdedl Decemiber 30, MNine Months Ended Seplember 4,
b1t 013 3 004
din U553 thowsands)
- 3 W 5
) 260 6% 286
1] 128 48 kil
bt sal 214 3332
=W s Lam

and September 30, 2014,
As of Decembeer 31, A ol Seplember M, 2004
Unadited Pra forma
2012 2013 Actual Proforma’ s od justed
lin US3 thousamds)

Selected Consolidated

Balance Sheet Data:
Cash and cash

equivalents .. ........ 18,539 55,374 162,206 162,206 418,729
Totalassets ..o 20754 63,025 184,867 184,867 441 390
Towal liabilities 143 3,566 30,135 30,135 30,135
Total mezzanine equity . . . 27,1940 80,319 310,714 —_ _
Todal equity ideficit) ... .. (6.558) (22,560 (155,982) 154,732 411,255

Nodes:
The consolidaied balances sheet data as af Septembser 30, 2004 are adpasted on an wnasdited pro forma basis 1o give effoet () he

autanmtic re-designation of 6,886,370 ardinary shares held by Gallam Funsre Holdings Limived into Class B ordinary shares o 3 ong-
for-one basis immedialely prior to the completion of thas offering and (i) the sstomatic re-designation of all of our remaining ordinary
shases asd the automatic conversion and ne-deskgnation of all of our cuseanding Series A-1, Serles A-L, Series A-3, Serfes B, Series ©

and Series [ prefermed shares into 235, 180,852 Class A ordinary shares immedistely prior io the conpletion of this offering.

The somsolidated balance sheet data uuﬁfﬁtpﬂmlhﬂ 30, 2004 arc addpasted on an wnasdited pro Forma as adjusted basis 1o giwrﬂnﬂ T
(i) the sutematic re-designation of M6 886,170 crdinary dhares bebd by Gallant Feture Hoddisgs Limsted isto Class B ordinary shares on a
cme-for-ome basis immediately prior to the completion of thas offering, {1i} the astomatic re-desigration of all of cur remaining crdinary
shases asd the automatic conversion and re-designation of all of our cutstsnding Serses A-1, Series A-2. Series A-3, Series B, Series ©
and Series [ preferred shares into 235,180,852 Class A ordinary shares immedistely prior to the conspletion of this olfering, (i) the sale
of 32,000,000 Class A ordinary shares in the form of ADS: by s in thas offering at an assumed imitial public oifering price of USS13.50
per ADS, the nidpoint of the estimsted offering price range shown on the frost cover of this prospectus, sfter deducting the underwriting
discounts and commissions and estimated offering expenses payable by us, asusming the underwrilers do not exercise the over-allsiment
epition and (1) the Bsuance and sale of 8858838 Class A ondimary shanes theoasgh the Concument Private Placement, calcilsted based on

the madpoint of the estimated offering price range shown o the front cover page of this prospecius, with nel proceeds of USS60.0

mmillicm 1o ws.

al



{In thousands of U5, dollars, except share and share related data, or otherwise noted)

Met revenues

MOMO TECHNOLOGY COMPANY LIMITED
CONSOLIDATED STATEMENTS OF OPERATIONS

Cost and expenses;
Cost of revenues (including share-based compensation of Sail and
53 in 2002 and 2013, respectively) ... ... ...,
Research and development (including share-based compensation of
539 and 5269 in 2012 and 2013, respectivelyd ... .. o0
Sales and marketing (including share-based compensation of $11

and %
General

5542

128 in 2012 and 2013, respectively) ... ... ... Ll
and administrtive (including share-bused compensation of
and 5532 in 2002 and 2003, respectively) .. ... 0000 0a.

Total cost and eXpenses . ... ... i i i

Loss from operalbons ... ..o e in i inn i i e e

Interest inco

Loss before i

TINEY: i i T e o i M W ) T W R R e 1

RoOME LaX Provision .. ....... . . ittt iiaa

[NCOME BIX SXPEMSES . .o oovtt ettt in e in e et i i i aneas

Met loss attributable 1o Momo Technology Company Limited .. ... ..
Deemed dividend o preferred sharcholders ... ... ... 000000,

Met less attributable 10 ordinary shareholders ... .00 oo
Met loss per share atinbutable to ordinary sharcholders, as restated (see

Nate 13)

Basic .

Weighted average shares used in calculating net loss per ordinary share
(see Note 13)

Basic .

The accompanying notes are an integral pan of these consolidated financial statements.

F-5

For the years esded December 31,

012 K
5 = 13 3,129
- (2,927
{1,454) (3,532)
(419 (3,008)
{1,96%) [EXA
(3.842) (12,487)
(3,842) (9,355)
3 32
(3B3m) (9,326)
(3,839 (9,326)
(3,093) (8,120
5 (6932) & (17.440)
k3 (0.12) 5 (0.26)
% 012} B (0.26)
G, 103,654 67,190,411
6, 103,654 67,150,411



MOMO TECHNOLOGY COMPANY LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2013
(In U5, dollars in thousands, except share data)

12, SHARE-BASED COMPENSATION - continued
1. Now-vested restricted shares = continued

Such Founders” shares are subject to reparchase by the Company upon early termination of their four years
of employment. The repurchase price is the par value of the ordinary shares. 25% of the Founders® shares
shall be vested annually. The restricted share agreements were subsequently amended on June 11, 2012 and
July 18, 2002, respectively, Pursuant to the agreements, 25% of the Founders” shares shall vest upon the
closing of issuance of Series B preferred shares and the remaining 75% shall be vested monthly in equal
installments over the next 36 months. This arangement has been accounted for as a grant of restricted stock
awards subject 10 service vesting conditions. Because the modification does not affect any of the other terms
or conditions of the award, presumably the fair valee before and after the modification is the same.

A summary of non-vested restricted share activity during the years ended December 31, 2002 and 2003 is
presented below:

Number

of shares
Ouistanding as of January 1,2002 .................. -_—
Granted ..........cccccnrenrrnrearrsnrratranran 147 000, [
Forfeited ... .ccoiiiiiiiiiiiiiiiaiiiaiaaiinanas -
i~ (52.062,500)
Outstanding a= of December 31,2002 .. ... ... .. ..., 94,937,500
Gramted ... .o i s -
Forfeited .. ... ..o sarnaaan —
Vel ... iie e sianaaa (36,750,000)
Outstanding as of December 31,2003 .. ... .00 58,187,500

The average grant date fair value of the non-vested restricted shares was 30,01 per share and the aggregated
fair value was 51,470,

The Company recorded compensation expense of $535 and 3368 duning the yvears ended December 31, 2012
and 2013, respectively, related to non-vested restricted shares.

As of December 31, 2003, wial unrecognized compensation expense relating 1o the non-vested restricted
shares was $567. The amount is expected (o be recognized over 1.55 years using the siraight-line method.

13, NET LOSS PER SHARE

The Group has determined that its convertible redeemable panticipating preferred shares are participating
securities as the preferred shares participate in undistributed earnings on an as-if-converted basis, The
holders of the preferred shares are entithed to receive dividends on a pro rata basis, as if their shares had
been converted into ordinary shares. The Group determined that the nonvested restricted shares are
participating securities as the holders of the nonvested restricted shares have a nonforfeitable right to receive
dividends with all ordinary shares but the nonvested restricted shares do not have a contractual obligation 1o
fund or ciberwise absarb the Company”s losses, Accordingly. the Group uses the two-class method of
computing net loss per share, for ordinary shares, nonvested restricted shares and preferned shares according
1o participation rights in undistributed carnings.

F-35



MOMO TECHNOLOGY COMPANY LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2013
(In U5, dollars in thousands, except share data)

13. NET LOSS PER SHARE - continued
The calculation of net loss per share is as follows:

Fos the years ended Deoember 31,
012 23

Mumerator:
Met loss attributable 1o Momo Technology

Company Limited . ...................... 5 (3,839 S (9.326)
Deemed dividend to Series A-1 and Series A-2

T S (363) (524)
Deemed dividend to Series A-3 shares ... ...... (265) (509
Deemed dividend to Series B shares . ... ... ... (2,465) (5,652)
Deemed dividend to Series Cshares . ... ... ... — (1,435)
Undistributed eamings allocated 1o Series A

.1 . T - —
Undistributed camings allocated 10 Series B

] R AR - —
Undistributed eamings allocated 1o Series C

ShEMES . L et — —
Undistributed eamings allocated o participating

nonvested restricted shares (As Restated)

2 = 1 — —

Met loss attributed 1o ordinary sharcholders for
computing net loss per ordinary share-basic
and diluted (As Restated) (Note iy ... ... .. 5 (6,932) § (17,446)

Denominator:
Denominator for computing net loss per share-

basic:
Weighted average ordinary shares outsianding

used in computing net loss per ordinary share-

hasic (Mote i) ..................... ... ... 60,103,654 67,190,411
Weighted average shares used in computing net

loss per participating nonvested restricted share

(Note i) 86,896,346 79809, 589
Weighted average shares used in computing net

income per Series A-1 and Series A-2 share . .. 36,124,555 38.977.742
Weighted average shares used in computing net

income per Series A-3share ... oL L L 10,980,847 19,797 Q&0
Weighted avernge shares used in computing net

income per Series Bshare ................. 28012996 69,513,767
Weighted average shares used in computing net

income per Series Cshare ... ... ... 0000 — 7.280,436

Denominator for compating net loss per share-
diluted:
Weighted average shares outstanding used in
computing net loss per ordinary shares-diluted
L L 1 60,103,654 67,190,411
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Motg i The Company has restated the basic and diluled et Joss

MOMO TECHNOLOGY COMPANY LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2013
(In U5, dollars in thousands, except share data)

NET LOSS PER SHARE - continued
For the years ended Decensher 31,
2 2003

Met loss per ordinary share atributable 10 Momo

Technology Company Limited-basic

(As Restated) (Note 1) ..o iinia 5 12y % (.26
Nel income per participating nonvested restricted

shares {As Restated) (Note i) .. .......... .. 5 - $ -
MNet income per Series A-1 and Series A-2

shares . ..... .. e 5 o0 % 001
Met income per Series A-3shares ... ... 5 0.02 5 1L.03
Met income per Series Bshares .. ............. 5 0,09 % 01,08
MNet income per Series Cshares .. ............. 3 — 5 0.20
Met loss per ordinary share atiributable to Momo

Technology Company Limited-diluied

(As Resiated) (Motedid ... vnns 5 iz % (0.26)

The Company has revised the disclosunes related 10 the net koss per ondinary share and the weighied average ordinary shares

cimseand ing of 147 (0000 8o separatcly discbose the impact of the participating nonvested restricted sharcs of 6,858,346 snid
79,805,589 for the two years ended December 31, 2002 and 201 3, respectively, in accondance with the o class method.

r ordinary share 1o allocite all oot losses to the ordinal

shares, as the

restricted shares do not contain a contractual obligation to fusd losses for each of the two vears ended December 31, X1

The following table summanzes potential ordinary shares outstanding excluded from the computation of
diluted net loss per ordinary share for the years ended December 31, 2012 and 2003, because their effect is

anti-dilutive:
For the years ended
December 31,
2 2013
Share issuable upon exercise of share oplions .. ........... .. 0 ieiiaiaa 49976 1.014,557
Share issuable upon vesting of nonvested restricted shares (As Restated)

[NORE ) .ot ie ittt i i i i as s 6,896,346 79 809,589
Share issuable upon conversion of Series A-1 and Series A-2 shares .. ......... 36,124,555 38977742
Share issuable upon conversion of Series A-3shares ... ... ....000000iianens 10,980,847 19,797,930
Share issuable upon conversion of Series Bshares .. ... ... ... ..o 28,002,996 69.3513.767
Share issuable upon conversion of Series Cshares .. ... ... oo — 7280436

. COMMITMENTS AND CONTINGENCIES

Lease commitment

The Group leases certain office premises under non-cancellable leases. These leases expire through 2016

and are renewable upon negotiation. Rental expenses under operating leases for the years ended
December 31, 2012 and 2013 were $446 and 5937, respectively.
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MOMO TECHNOLOGY COMPANY LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2013
(In U5, dollars in thousands, except share data)

Future minimum payments under non-cancellable operating leases as of December 31, 20013 were as follows:

r L S SR L TS E S b T S605

B e e e s 113

L 59

200Tandafier ...t i i i e s aanaa —

Totml ..ol 5777
Contingencies

There were no merial contingencies noted for the years ended December 31, 2002 and 2013,
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MOMO INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
{In thousands of U5, dollars, except share and share related data, or otherwise noted)

For the nime-month periods ended September 30,

2003 004

MELPEVENIUES . . cvcitaancasiesnoassasonsinsrnasnaisasnaans 5 817 5 26,205

Cost and expenses:

Cost of revenues (including share-based compensation of $% and

575 in the nine-month periods ended September 30, 2003 and

2014, respectivel¥) ......irieiiiirir e e i (1.198) (10,391
Research and development {including share-hased compensation

of 5169 and £286 in the nine-momh periods ended

Sepember 30, 2003 and 2004, respectively) ........... ..., (2.330) (5.222)
Sales and marketing (including share-based compensation of $48

and $316 in the ninc-month periods ended September 30, 2003

and 2004, respectivelyd ..o i e (1.521) (26.214)
General and administrative (including share-based compensation

of $314 and $3.532 in the nine-month periods ended

September 30, 2013 and 2014, respectively) ..o (2.054) 17.559)
Total cost and eXpenses . ... ... ..o i i e (7.103) (49,386)
Laovss from operaliong . o ouveer v ronronnnsian i inaiinaneans (6,286) (23,181}
ToRerest iNCOIME .« v ev v e mnraar s s rraraarrarsarrnnrnans 27 300
Loss before income tax provision .. .......... .0 ie i iiiaa (6,259) (22.581)
IncOme BAX BXPEMSES .. .o it tii i — —
Met loss attributable o Momao Ine. ..o {6,259 (22,881}
Deemed dividend 1o preferred sharcholders ..o 0000, (5.640) (49.673)
Met loss anributable 1o ordinary shareholders ... ... ... ..o oL 5 (1139 § (71554)
Net loss per share attributable 1o ordinary sharcholders, as restated (see
Nate 12)
BASIC + o v et e et e e e e e $ (0,19} s (0.93)
Diluted oo i 5 (.19 5 (0,493
Weighted average shares used in calculating net loss per ordinary
share
Bamle ... ... c.iciiei i iiiieiieieeereraarima e, 62,562,500 77.749.511
Dilobed .. .covvenrmarannrenrssresressranreansnmennennns G2,562,500 T7.749.511

The accompanying notes are an integral pan of these unaudited condensed consolidated financial statements.
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MOMO INC.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS - continued
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2013 AND 2014
(In U5, dellars in thousands, except share data)

11. SHARE-BASED COMPENSATION - continued

I, Non-vested restricted shares - continued

A summary of non-vested restricted share activities during the nine-month periods ended September 30,
201 3 and 2014, respectively, is presented below:

Mumber of
sharcs
Outstanding as of January 1, 2003, ............. .00 94,937,500
Wested .. e (27,562,500
Outstanding as of September 30,2003 . ... ... .. 67,375,000
Ouistanding as of January 1, 2004, ... .............. 58,187,500
Modification . . ... .. .. i 19,736,705
B (12,250,000
Outstanding as of September 30,2004 ... .. ... ... 65.674,205

The average grant date fair value of the non-vested restricted shares was 30,01 per share and the aggregated
fair value was $1,470.

The Company recorded compensation expense of 3275 and 3221 duning the nine-month periods ended
Seplember 30, 2003 and 2014, respectively, related to non-vested restricted shares.

As of Seplember 30, 2014, total unrecognized compensation expense relating to the non-vested restricted
shires was $346, The amount is expected 1o be recognized over 1,55 years using the straight-line method.

. NET LOSS PER SHARE

The Group has determined that it convertible redeemable participating preferred shares are participating
securities as the preferred shares participate in undistributed earnings on an as-if-convented basis, The
holders of the preferned shares are entitled 1o receive dividends on a pro rata basis. as if their shares had
been converted into ordinary shares. The Group determined that the nonvested restricted shares are
participating securilies as the holders of the nonvested restricted shares have a nonforfzitable right 1o receive
dividends with all ordinary shares but the nonvested restricted shares do not have a contractual obligation 1o
fund or otherwise absorb the Company”s losses. Accordingly. the Group uses the two-class method of
computing net Toss | per share, for ordinary shares, nonvested restricted shares and preferred shares according
to participation rights in undistributed earnings.
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MOMO INC.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS - continued
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2013 AND 2014
(In U5, dellars in thousands, except share data)
12 NET LOSS PER SHARE - continued
The calculation of net loss per share is as follows:

For the nisme-month pericds ended Seplember 3,

M3 pa L]
Mumerator:
Net loss attributable to Momo Inc. . ... ..o ool b3 (6,25%) &  (22.881)
Deemed dividend 1o Series A- | and Series A-2 shares ..., (383) (30, THT)
Deemed dividend to Series A-3 shares .. .. (375) (418)
Deemed dividend 1o Series B shares. . (4,882) (2.393)
Dee dividend 1o Series C shares . — (4.258)
Deemed dividend to Series Dshares ... .. .. — (11,837)
Undistributed earnings allocated 1o Series A sh —_ —
Undistributed carnings allocated to Series B shares — -
Undistributed earnings allocated 1o Series C shares . — —_—
Undistrnibuted earnings allocated to Series [ shares . — —
Undistributed earnings allocated 1o participating nony |
restricied shares {Fui restated) (NDe i) .. ..o — —
Net loss attributed o ordinary sharcholders for computing
net loss per ordinary share-basic and diluted {As restated) |
L 5 (11,899 5 (71554)
Denominator:
Denominator for computing net loss per shore-hasic:
Weighted average ordinary shares outsianding used in
computing net loss per ordinary share-basic . .......... 62,562,500 77,749,511
Weighted average shares used in computing net loss per
participating nonvested restncted share .. ... ... Lo £4.437.500 60,020,065
‘Weighted average shares used in computing net incoms per
Series A«1 and Series A-2 share .. 39,145,251 34,170,223
Weighted average shares used in com
Series A3 share ... ... .. s 19,797,980 19,797,980
‘Weighted average shares used in com
Series Bahare .. .....0o a0 69,372,439 70037013
Weighted average » in com
Series C ghare ., .. .. i aeian — 36,008 642
Weighted average shares Comy|
Series Dshare . ... ... oo . — 25, 767877
Denominator for compuiing net loss per share-diluted:
Weighted average shares outstanding wsed in computing net
loss per ordinary shares-diluwted .. ... ... L o0 L. 62,562,500 77,749,511
Met loss per ordinary share attributable to Momo Inc.-basic
(As restated) (Mated) ... ... E e nie ek 2 0 5 (019 & (0.93)
Met income per participating nonvested restricted shares
(As restated) FNn_Lc W iai s b b s e b3 — 5 —
Met income per Series A-1 and Series A-2 shares 5 001 5 (.90
Met income per Series A-3shares ... ... ... 5 002 5 002
Met income per Seres Bshares .. .ooooiiiniiniinnina, 5 0.07 & 0.03
Met income per Series Cshares ... .................... 5 -_— 5 012
Met income per Serwes Dshares ... iiiniian i ina - — 5 046
Met loss per osdinary share attributable o Momao Inc.-
I (A PESTREA) (MOIEL) -« e v om o ee s nnse e 0w 0 (093) |
Note iz The Company has restaled the basic and diluted mef loss per ordinsry share (o allocate all net losses to the ardinary shares. s the |
reslretod shanes dio ol comlain a conmractual uhligiun i Tumed lomses Dor each off e aim-mlhwnul\rgtd Seplensher 30, 013 |
e
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12.

MOMO INC.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS - continued
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2013 AND 2014
(In U5, dellars in thousands, except share data)

NET LOSS PER SHARE - continued

The following table summarizes potential ordinary shares outstanding excluded from the computation of
diluted net loss per ordinary share for the nine-month periods ended September 30, 2003 and 2014, becoause
their effect is anti-dilutive:
For the nine-month periods
enided Seplember 3,
M3 2004

Sheare issuable upon exercise of share options . . ceeees 5301223 23455023
Share issusble upon vesting of noavested restricted 1h.m:s [As rL'-\mntd] t‘dw u ...... B4437.500  SO020.065
Share issumble upon conversion of Series A= and Series A2 shares ... ... . ..., 39045251 34,176,223
Share issusble upon conversion of Series A-3shares ... o0 cn e e e eena . IRTETRR0 19797950
Share issuwble upon conversion of Serics Bshares ... Lo oo oo B9372439 TO0GT.013
Share jssumble upon conversion of Seres Cshares ... Lo ool — 3008642
Share issusble upon conversion of Series Drshares ... e ieniiee i iiannns — 25767877

. COMMITMENTS AND CONTINGENCIES

Lease commitment

The Group leases cenain office premises under non-cancellable leases, These leases expire through 2007
and are renewable upon negotiation. Rental expenses under operating leases for the nine-month periods
ended September 30, 2003 and September 30, 2014 were $ 659 and 52,205, respectively.

Future minimum payments under non-cancellable operating leases as of September 30, 20014 were as
follows:

I L e e i i S e, e s e e 2978
PIAE ccsascassaaaseassrs beeerrsanaaaaaasd st ridtsbsh 1.192
ZOTBAM ATRER .2 ssssse s rsnsves o ea s aa s as e —
g ] O O O P PP - 11 -

Contingencies
There were no material comtingencies noted for the nine-month periods ended September 30, 2013 and 2014,

. RELATED PARTY BALANCES AND TRANSACTIONS

Amount due from a related party of the Group:

Aol
December 31 Sepiember b,
014
Amount due from a related party-curment
Amount due from an ordinary shareholder ... ... 3198 § —
Amount due to related parties-current
Amount due to ordinary sharcholders ... ... ... — 56,450

The amount as of December 31, 2003 represents personal loan provided by the Group to Mr. Yan Tang with
o interest charges, and it was fully repaid in June 2014,

The amount as of September 30, 2004 represents the unpaid repurchase amount by the Group to its ordinary
sharcholders. Please refer o Note 9 for repurchase of ordinary shares,
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ANNEX B

Our ref DLK/692329-000001/7476571v4
Direct tel +852 2971 3006
Email derrick.kan@maplesandcalder.com

Momo Inc.

20th Floor, Block B

Tower 2, Wangjing SOHO

No. 1 Futongdong Street
Chaoyang District, Beijing 100102
People’s Republic of China

[—]2014

Dear Sirs

Momo Inc.

We have acted as Cayman Islands legal advisers to Momo Inc. (the “Company”) in connection with the Company’s registration statement on Form F-1,
including all amendments or supplements thereto (the “Registration Statement”), filed with the Securities and Exchange Commission under the U.S.
Securities Act of 1933, as amended to date relating to the offering by the Company of certain American Depositary Shares (the “ADSs”) representing the
Company’s Class A Ordinary Shares of par value US$0.0001 each (the “Shares”).

We are furnishing this opinion as Exhibit 5.1 to the Registration Statement.

1

Documents Reviewed

For the purposes of this opinion, we have reviewed only originals, copies or final drafts of the following documents:

1.1

1.2

1.3

1.4

The certificate of registration by way of continuation of the Company dated 17 July 2014 and the certificate of incorporation on change of name of the
Company dated 28 July 2014.

The amended and restated memorandum and articles of association of the Company as adopted by a special resolution passed on 11 July 2014 and
effective upon continuation in the Cayman Islands on 17 July 2014 (the “Pre-IPO M&A”).

The second amended and restated memorandum and articles of association of the Company as conditionally adopted by a special resolution passed on
28 November 2014 and effective immediately upon the completion of the Company’s initial public offering of its Shares represented by ADSs (the
“IPO M&A”).

The written resolutions of the directors of the Company dated 7 November 2014 and 28 November 2014 (the “Directors’ Resolutions™).



1.5
1.6
1.7

1.8

2

The written resolution of the shareholders of the Company held on 28 November 2014 (the “Shareholders’ Resolutions™).
A certificate from a Director of the Company, a copy of which is attached hereto (the “Director’s Certificate™).

A certificate of good standing dated 27 November 2014, issued by the Registrar of Companies in the Cayman Islands (the “Certificate of Good
Standing”).

The Registration Statement.

Assumptions

The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion letter. These
opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving these opinions we have relied (without
further verification) upon the completeness and accuracy of the Director’s Certificate and the Certificate of Good Standing. We have also relied upon the
following assumptions, which we have not independently verified:

2.1
2.2
23

3

Copy documents or drafts of documents provided to us are true and complete copies of, or in the final forms of, the originals.
The genuineness of all signatures and seals.

There is nothing under any law (other than the law of the Cayman Islands) which would or might affect the opinions set out below.

Opinion

Based upon the foregoing and subject to the qualifications set out below and having regard to such legal considerations as we deem relevant, we are of the
opinion that:

3.1

32

33

34

The Company has been duly registered by way of continuation as an exempted company with limited liability and is validly existing and in good
standing under the laws of the Cayman Islands.

The authorised share capital of the Company, with effect immediately upon the completion of the Company’s initial public offering of the Shares
represented by ADSs, will be US$100,000 divided into 800,000,000 of a par value of US$0.0001 each, 100,000,000 Class B Ordinary Shares of a par
value of US$0.0001 each and 100,000,000 shares of a par value of US$0.0001 each of such classes as may be determined by the directors of the
Company.

The issue and allotment of the Shares have been duly authorised and when allotted, issued and paid for as contemplated in the Registration Statement,
the Shares will be legally issued and allotted, fully paid and non-assessable (meaning that no further sums are payable by the holder of such Shares to
the Company or to the Company’s creditors solely because it is the holder of any Shares). As a matter of Cayman law, a share is only issued when it has
been entered in the register of members (shareholders).

The statements under the caption “Taxation” in the prospectus forming part of the Registration Statement, to the extent that they constitute statements
of Cayman Islands law, are accurate in all material respects and that such statements constitute our opinion.
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4 Qualifications

Except as specifically stated herein, we make no comment with respect to any representations and warranties which may be made by or with respect to the
Company in any of the documents or instruments cited in this opinion or otherwise with respect to the commercial terms of the transactions the subject of this
opinion.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our name under the headings “Enforceability
of Civil Liabilities”, “Taxation” and “Legal Matters” and elsewhere in the prospectus included in the Registration Statement. In giving such consent, we do
not thereby admit that we come within the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as amended, or
the Rules and Regulations of the Commission thereunder.

Yours faithfully

Maples and Calder

Encl



