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IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QUALIFIED INSTITUTIONAL BUYERS UNDER
RULE 144A UNDER THE SECURITIES ACT (AS DEFINED BELOW) OR (2) NON-U.S. PERSONS OUTSIDE OF THE UNITED STATES
IN OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT (AS DEFINED BELOW)

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached offering memorandum
(the “offering memorandum”). You are therefore advised to read this disclaimer carefully before reading, accessing, or making any other use of the
attached offering memorandum. In accessing the attached offering memorandum, you agree to be bound by the following terms and conditions,
including any modifications to them from time to time, each time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE OR SOLICITATION IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES DESCRIBED IN THE ATTACHED OFFERING MEMORANDUM
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY
NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES, OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, U.S. PERSONS (WITHIN THE MEANING OF REGULATION S OF THE SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION
FROM OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE OR LOCAL SECURITIES LAWS.

YOU ACKNOWLEDGE THAT THE ATTACHED OFFERING MEMORANDUM AND THE INFORMATION CONTAINED THEREIN ARE
STRICTLY CONFIDENTIAL AND INTENDED FOR YOU ONLY. YOU ARE NOT AUTHORIZED TO AND YOU MAY NOT DELIVER OR
FORWARD THE ATTACHED OFFERING MEMORANDUM, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR
REPRODUCE THE ATTACHED OFFERING MEMORANDUM IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE ATTACHED OFFERING MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY
WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS. ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE
SECURITIES AND THE INFORMATION CONTAINED IN THE ATTACHED OFFERING MEMORANDUM. IF YOU HAVE GAINED ACCESS
TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT BE
ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

Confirmation of Your Representation: In order to be eligible to view the attached offering memorandum or make an investment decision with
respect to the securities, investors must be either (1) Qualified Institutional Buyers (“QIBs”) (as defined in Rule 144A under the Securities Act) or
(2) non-U.S. persons (within the meaning of Regulation S of the Securities Act) outside of the United States and to the extent you purchase
securities described in the attached offering memorandum, you will be doing so pursuant to Regulation S under the Securities Act. The attached
offering memorandum is being sent to you at your request and by accepting the e-mail and accessing the attached offering memorandum, you shall
be deemed to have represented to us and Merrill Lynch (Asia Pacific) Limited, Morgan Stanley & Co. International plc, UBS AG Hong Kong
Branch, Jefferies Hong Kong Limited and Barclays Bank PLC (together, the “initial purchasers”) that you and any customers you are acting on
behalf of (a) are QIBs or (b) are non-U.S. persons not located in the United States, its territories or possessions and (3) you consent to delivery of
the attached offering memorandum and any amendments or supplements thereto by electronic transmission. You are reminded that the attached
offering memorandum has been delivered to you on the basis that you are a person into whose possession the attached offering memorandum may
be lawfully delivered in accordance with the laws of the jurisdiction in which you are located. If this is not the case, you must return the attached
offering memorandum to us immediately. You may not, nor are you authorized to, deliver or disclose the contents of the attached offering
memorandum to any other person.

The attached offering memorandum has been made available to you in electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of transmission and consequently none of us, the initial purchasers, the trustee (as defined in
the attached offering memorandum) and the agents (as defined in the attached offering memorandum) or any of their respective directors, officers,
employees, representatives, agents, affiliates or advisers or any person who controls any of them (collectively “associates”) accepts any liability or
responsibility whatsoever in respect of any discrepancies between the document distributed to you in electronic format and the hard copy version.
The initial purchasers will provide a hard copy version to you upon request.

The attached offering memorandum is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion
Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial
Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may
otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This
offering memorandum is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which this offering memorandum relates is available only to relevant persons and will be engaged in only with
relevant persons.

Restrictions: The attached offering memorandum is being furnished in connection with an offering exempt from the registration requirement under
the Securities Act solely for the purpose of enabling a prospective investor to consider the purchase of the securities described in the offering
memorandum.

Except with respect to eligible investors in jurisdictions where such offer or invitation is permitted by law, nothing in this electronic transmission
constitutes an offer or an invitation by or on behalf of the Issuer, any initial purchaser, the trustee or the agents or any of their respective associates
(as defined above) to subscribe for or purchase any of the securities described therein, and access has been limited so that it shall not constitute a
general advertisement or general solicitation (as those terms are used in Regulation D under the Securities Act) or directed selling efforts (within the
meaning of Regulation S under the Securities Act) in the United States or elsewhere. If a jurisdiction requires that the offering be made by a
licensed broker or dealer and any of the initial purchasers or any affiliate of the initial purchasers is licensed brokers or dealers in that jurisdiction,
the offering shall be deemed to be made by such initial purchaser or affiliate on behalf of the Issuer in such jurisdiction.

UK MiFIR professionals/ECPs-only/No EEA or UK PRIIPS KID — Manufacturer target market (UK MiFIR product governance) is eligible
counterparties and professional clients only (all distribution channels). No EEA or UK PRIIPs key information document (KID) has been prepared
as not available to retail in EEA or UK.

You are reminded that you have accessed the attached offering memorandum on the basis that you are a person into whose possession the attached
offering memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not nor are
you authorized to deliver or forward this document, electronically or otherwise, to any other person. If you have gained access to this transmission
contrary to the foregoing restrictions, you will be unable to purchase any of the securities described therein.

Actions that You May Not Take: You should not reply by e-mail to this communication, and you may not purchase any securities by doing so. Any
reply e-mail communications, including those you generate by using the “Reply” function on your e-mail software, will be ignored or rejected.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk and it is your
responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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(A company controlled through weighted voting rights and incorporated in the Cayman Islands with limited liability)

(HKD Counter Stock Code: 01024 / RMB Counter Stock Code: 81024)

US$600,000,000 4.125% Senior Notes due 2031
US$900,000,000 4.750% Senior Notes due 2036

Issue Price for 2031 Notes Due 2031: 99.402 %
Issue Price for 2036 Notes Due 2036: 99.153%

We are offering US$600,000,000 principal amount of our 4.125% Senior Notes due 2031 (the “2031 Notes”), and US$900,000,000 principal amount of our 4.750% Senior
Notes due 2036 (the “2036 Notes,” and together with the 2031 Notes, the “Notes”). The 2031 Notes will bear interest at a rate of 4.125% per year. Interest on the 2031
Notes will accrue from January 22, 2026. Interest will be paid on the 2031 Notes semi-annually in arrears on January 22 and July 22 of each year, beginning on July 22,
2026. Unless previously repurchased, canceled, or redeemed, the 2031 Notes will mature on January 22, 2031. The 2036 Notes will bear interest at a rate of 4.750% per year.
Interest on the 2036 Notes will accrue from January 22, 2026. Interest will be paid on the 2036 Notes semi-annually in arrears on January 22 and July 22 of each year,
beginning on July 22, 2026. Unless previously repurchased, canceled, or redeemed, the 2036 Notes will mature on January 22, 2036.

We may at our option redeem the Notes in whole but not in part at a redemption price of 100% of principal amount thereof, plus accrued and unpaid interest, if any, at any
time upon the occurrence of certain tax events. We may also at our option redeem the 2031 Notes at any time prior to December 22, 2030, in whole or in part, at a
redemption price equal to the greater of (i) 100% of the principal amount of the 2031 Notes to be redeemed and (ii) the make-whole amount (as defined elsewhere in this
offering memorandum), plus, in each case, accrued and unpaid interest on the 2031 Notes to be redeemed, if any, to, but not including, the redemption date. In addition, we
may at our option redeem the 2031 Notes at any time on or after December 22, 2030, in whole or in part, at a redemption price equal to 100% of the principal amount of the
2031 Notes to be redeemed, plus accrued and unpaid interest on the 2031 Notes to be redeemed, if any, to, but not including, the redemption date. We may also at our option
redeem the 2036 Notes at any time prior to October 22, 2035, in whole or in part, at a redemption price equal to the greater of (i) 100% of the principal amount of the 2036
Notes to be redeemed and (ii) the make-whole amount (as defined elsewhere in this offering memorandum), plus, in each case, accrued and unpaid interest on the 2036
Notes to be redeemed, if any, to, but not including, the redemption date. In addition, we may at our option redeem the 2036 Notes at any time on or after October 22, 2035,
in whole or in part, at a redemption price equal to 100% of the principal amount of the 2036 Notes to be redeemed, plus accrued and unpaid interest on the 2036 Notes to be
redeemed, if any, to, but not including, the redemption date. Upon the occurrence of a Triggering Event (as defined elsewhere in this offering memorandum), we will be
required to offer payment in cash equal to 101% of the aggregate principal amount of Notes repurchased plus accrued and unpaid interest, if any, on the Notes repurchased
to, but not including, the date of purchase.

The Notes are our senior unsecured obligations and will rank senior in right of payment to all of our existing and future obligations expressly subordinated in right of
payment to the Notes, rank at least equal in right of payment with all of our existing and future unsecured and unsubordinated obligations (subject to any _priority rights
pursuant to applicable law), and be effectively subordinated to all of our existing and future secured obligations, to the extent of the value of the assets servmg as security
therefor, and be structurally subordinated to all existing and future obligations and other liabilities of our Controlled Entities (as defined elsewhere in this offering
memorandum).

Pursuant to the Administrative Measures for the Review and Registration of Medium- and Long-Term Foreign Debt of Enterprises (i 2 R AIMEE e A 8 T B (R
BAMMAEZ BG4 %56%%)) (the “NDRC Administrative Measures”) promulgated by the PRC National Development and Reform Commission (the “NDRC”) and
effective on February 10, 2023 and any relevant implementation rules, reports, certificates, approvals or guidelines as issued by the NDRC from time to time, we have
registered the issuance of the Notes with the NDRC and obtained a certificate from the NDRC dated March 24, 2025 evidencing such registration. Pursuant to the NDRC
Administrative Measures, we will cause to be filed the requisite information and documents required to be filed with the NDRC within the time period prescribed by the
NDRC after the issue date of the Notes and comply with all reporting obligations under the NDRC Administrative Measures and any other applicable PRC laws and
regulations in relation to the issue of the Notes.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 27.

Application will be made to The Stock Exchange of Hong Kong Limited (the “SEHK?”) for the listing of, and permission to deal in, the Notes by way of debt issues to
professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited) (the “Listing Rules”)
(“Professional Investors”) only. This document is for distribution to Professional Investors only.

Notice to Hong Kong investors: We confirm that the Notes are intended for purchase by Professional Investors only and will be listed on the SEHK on that basis.
Accordingly, we confirm that the Notes are not appropriate as an investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The SEHK has not reviewed the s of this do t, other than to ensure that the prescribed form disclaimer and responsibility stat: ts, and a stat t
limiting distribution of this document to Professional Investors only have been reproduced in this document. Listing of the Notes on the SEHK is not to be taken as
an indication of the commercial merits or credit quality of the Notes or us or quality of disclosure in this document. Hong Kong Exchanges and Clearing Limited and
the SEHK take no responsibility for the contents of this document, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this document.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any other jurisdiction.
The Notes may not be offered or sold within the United States except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the
Securities Act and the securities laws of any other jurisdiction. The Notes may be offered and sold only to (i) persons who are qualified institutional buyers (“QIBs”) (as
defined in Rule 144A under the Securities Act) purchasing for their own account or the account of a QIB as to which the purchaser exercises sole investment discretion, in
reliance on the exemption from the registration requirements of the Securities Act provided by Rule 144A, or (ii) non-U.S. persons outside the United States in offshore
transactions in reliance on Regulation S under the Securities Act, and in accordance with any other applicable law. Prospective purchasers are hereby notified that the seller
of the Notes may be relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on
resales and transfers of the Notes, see “Transfer Restrictions.”

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission, any State securities commission in the United States or any other U.S.
regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of the Notes or the accuracy or adequacy of this offering
memorandum. Any representation to the contrary is a criminal offense in the United States.

The Notes are expected to be assigned a rating of “A-" by S&P Global Ratings, “A3” by Moody’s Investors Service Limited, and “A-" by Fitch Ratings Ltd. A rating is not
a recommendation to buy, sell, or hold the Notes and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. A suspension,
reduction or withdrawal of the rating assigned to the Notes may adversely affect the market price of the Notes.

We are concurrently conducting an offering of CNY-denominated senior unsecured notes, to non-U.S. persons outside the United States in offshore transactions in reliance on
Regulation S under the Securities Act. The concurrent offering is not inter-conditional with this offering.

We expect that delivery of the Notes will be made to investors in book-entry form through The Depository Trust Company on or about January 22, 2026.
Joint Global Coordinators, Joint Lead Managers, and Joint Bookrunners
BofA Securities Morgan Stanley UBS Jefferies
Joint Lead Manager and Joint Bookrunner
Barclays

The date of this offering memorandum is January 15, 2026
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NOTICE TO INVESTORS

This offering memorandum does not constitute an offer of, or an invitation by or on behalf of
us, the initial purchasers, the trustee or the agents or any of their respective directors, officers,
employees, representatives, agents, affiliates or advisers or any person who controls any of them
(collectively “associates”) to subscribe for or purchase any of the Notes and may not be used for
the purpose of an offer to sell or a solicitation of an offer to buy in any jurisdiction or in any
circumstances to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction or in such circumstances. Neither the delivery of this offering memorandum nor any
sale made hereunder shall, under any circumstances, constitute a representation that there has been
no change or development reasonably likely to involve a change in our affairs since the date of
this offering memorandum or that the information contained in this offering memorandum is

correct as of any time after that date.

This offering memorandum is being furnished by us in connection with the offering of the
Notes and is exempt from registration under the Securities Act solely for the purpose of enabling a
prospective investor to consider purchasing the Notes. Investors must not use this offering
memorandum for any other purpose, make copies of any part of this offering memorandum or give
a copy of it to any other person, or disclose any information in this offering memorandum to any
other person. The information contained in this offering memorandum has been provided by us and
other sources identified in this offering memorandum. Any reproduction or distribution of this
offering memorandum, in whole or in part, and any disclosure of its contents or use of any
information herein for any purpose other than the consideration of an investment in the Notes
offered by this offering memorandum is prohibited. By accepting delivery of this offering

memorandum each investor is deemed to have agreed to these restrictions.

IN CONNECTION WITH THIS OFFERING, ANY INITIAL PURCHASER, AS
STABILIZING MANAGER, OR ANY PERSON ACTING FOR IT, MAY PURCHASE AND
SELL THE NOTES IN THE OPEN MARKET. THESE TRANSACTIONS MAY, TO THE
EXTENT PERMITTED BY APPLICABLE LAWS AND REGULATIONS, INCLUDE SHORT
SALES, STABILIZING TRANSACTIONS, AND PURCHASES TO COVER POSITIONS
CREATED BY SHORT SALES. IF THESE ACTIVITIES ARE COMMENCED, THEY MAY
BE DISCONTINUED AT ANY TIME AND MUST IN ANY EVENT BE BROUGHT TO AN
END AFTER A LIMITED TIME. THESE ACTIVITIES, IF UNDERTAKEN, WILL BE
UNDERTAKEN SOLELY FOR THE ACCOUNT OF THE STABILIZING MANAGER, AND
NOT FOR US OR ON OUR BEHALF.

This offering memorandum is highly confidential. We are providing it solely for the purpose
of enabling you to consider a purchase of the Notes. You should read this offering memorandum
before making a decision whether to purchase the Notes. You must not use this offering
memorandum for any other purpose, or disclose any information in this offering memorandum to

any other person.
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PRIIPs REGULATION/PROHIBITION OF SALES TO EEA RETAIL INVESTORS —
The Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area
(the “EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID
IT”’); or (i) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation™) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Notes or otherwise making them available to

any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK PRIIPs REGULATION/PROHIBITION OF SALES TO UK RETAIL INVESTORS
— The Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the United Kingdom (the “UK”).
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any
rules or regulations made under the FSMA to implement the Insurance Distribution Directive,
where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by PRIIPs Regulation as it forms part of
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation™) for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in
the UK may be unlawful under the UK PRIIPs Regulation.

UK MiFIR PRODUCT GOVERNANCE/Professional investors and ECPs only target
market — Solely for the purposes of the manufacturer’s product approval process, the target
market assessment in respect of the Notes has led to the conclusion that: (i) the target market for
the Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook, and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018; and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take
into consideration the manufacturer’s target market assessment; however, a distributor subject to
the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR
Product Governance Rules”) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer’s target market assessment)

and determining appropriate distribution channels.
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Singapore Securities and Futures Act Product Classification — Solely for the purposes of
its obligations pursuant to Section 309B of the Securities and Futures Act 2001 of Singapore (the
“SFA”) and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore
(the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant persons
(as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets
products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice

FAA-N16: Notice on Recommendations on Investment Products).

This offering memorandum has been prepared by us solely for use in connection with the
proposed offering of the Notes described in this offering memorandum. This offering memorandum
does not constitute an offer of, or an invitation by or on behalf of the initial purchasers or us to
subscribe for or purchase any of the Notes. The distribution of this offering memorandum and the
offering of the Notes in certain jurisdictions may be restricted by law. Persons into whose
possession this offering memorandum comes are required by us and the initial purchasers to inform
themselves about and to observe any such restrictions. No action is being taken to permit a public
offering of the Notes or the distribution of this offering memorandum in any jurisdiction where
action would be required for such purposes. There are restrictions on the offer and sale of the
Notes, and the circulation of documents relating thereto, in certain jurisdictions including the
United States, the United Kingdom, the European Economic Area, Hong Kong, the PRC, Singapore
and Japan and to persons connected therewith. See “Plan of Distribution” for a description of
certain restrictions on the offer and sale of the Notes, and the circulation of documents relating
thereto, in certain jurisdictions. By purchasing the Notes, investors are deemed to have represented
and agreed to all of those provisions contained in that section of this offering memorandum. We
reserve the right to withdraw the offering of the Notes at any time, and the initial purchasers
reserve the right to reject any commitment to purchase the Notes in whole or in part and to allot to

any prospective purchaser less than the full amount of the Notes sought by such purchaser.

In connection with the offering, the initial purchasers and/or their respective affiliates, or our
affiliates, may act as investors and place orders, receive allocations and trade the Notes for their
own account and such orders, allocations or trading of the Notes may be material. These entities
may hold or sell such Notes or purchase further Notes for their own account in the secondary
market or deal in any other securities of us, and therefore, they may offer or sell the Notes or
other securities otherwise than in connection with the offering of the Notes. Accordingly,
references herein to the offering of the Notes should be read as including any offering of the Notes
to the initial purchasers and/or their respective affiliates, or our affiliates as investors for their own
account. Such entities are not expected to disclose such transactions or the extent of any such
investment, otherwise than in accordance with any applicable legal or regulatory requirements. If

such transactions occur, the trading price and liquidity of the Notes may be impacted.



This offering memorandum is personal to the prospective investor to whom it has been
delivered by the initial purchasers and does not constitute an offer to any other person or to the
public in general to subscribe for or otherwise acquire the Notes. Distribution of this offering
memorandum to any person other than the prospective investor and those persons, if any, retained
to advise that prospective investor with respect thereto is unauthorized, and any disclosure of its
contents without our prior written consent is prohibited. The prospective investor, by accepting
delivery of this offering memorandum, agrees to the foregoing and agrees not to make any
photocopies of this offering memorandum or any documents referred to in this offering

memorandum.

This offering memorandum is intended solely for the purpose of soliciting indications of
interest in the Notes from qualified investors and does not purport to summarize all of the terms,
conditions, covenants, and other provisions contained in the indentures governing the Notes (the
“indentures”) and other transaction documents described herein. The information provided is not
all-inclusive. We have obtained the market information in this offering memorandum from publicly

available sources deemed to be reliable.

You should rely only on the information contained in this offering memorandum. We have not
authorized anyone to provide you with information that is different. This offering memorandum
may only be used where it is legal to sell the Notes. The information in this document may only be
accurate as of the date of this offering memorandum. Neither the delivery of this offering
memorandum nor any sale made hereunder shall under any circumstances imply that there has
been no change in our affairs and those of each of our subsidiaries or that the information set forth

herein is correct in all material respects as of any date subsequent to the date hereof.

Prospective investors should not construe anything in this offering memorandum as legal,
business or tax advice. Each prospective investor should determine for itself the relevance of the
information contained in this offering memorandum and consult its own legal, business and tax
advisers as needed to make its investment decision and determine whether it is legally able to

purchase the Notes under applicable laws or regulations.

The Notes are expected to be assigned a rating of “A-” by S&P Global Ratings, “A3” by
Moody’s Investors Service Limited, and “A-" by Fitch Ratings Ltd. A rating is not a
recommendation to buy, sell, or hold the Notes, does not address the likelihood or timing of
prepayment and may be subject to revision, qualification, suspension or withdrawal at any time by
the assigning rating agency. A revision, qualification, suspension or withdrawal of the rating

assigned to the Notes may adversely affect the market price of the Notes.
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This document includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to us. We accept full responsibility for the accuracy of
the information contained in this document and confirm, having made all reasonable enquiries, that
to the best of our knowledge and belief there are no other facts the omission of which would make

any statement herein misleading.

Hong Kong Exchanges and Clearing Limited and the SEHK take no responsibility for the
contents of this document, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the

whole or any part of the contents of this document.

In making an investment decision, prospective investors must rely on their examination
of us and the terms of this offering, including the merits and risks involved. See ‘“Risk
Factors” below for a discussion of certain factors to be considered in connection with an

investment in the Notes.

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY
STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THESE
SECURITIES OR DETERMINED IF THIS OFFERING MEMORANDUM IS TRUTHFUL
OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

None of us, the initial purchasers, Citicorp International Limited (the “trustee” and the
“registrar”’), Citibank, N.A., London Branch (the ‘“paying agent” and the ‘“‘transfer agent”,
and collectively with the registrar, the ‘“‘agents”), nor any of our or their respective associates
(as defined above) are making any representation to any offeree or purchaser of the Notes
offered hereby regarding the legality of any investment by such offeree or purchaser under
applicable laws. None of the initial purchasers, the trustee, the agents, nor any of their
respective associates (as defined above), has independently verified all of the information
contained in this offering memorandum. Each prospective investor should consult with its
own advisors as to legal, tax, business, financial, and related aspects of a purchase of the
Notes.

No representation or warranty, express or implied, is made or given by the initial purchasers,
the trustee, the agents, or any of their respective associates (as defined above) as to the accuracy,
completeness, or sufficiency of the information set forth herein, and nothing contained in this
offering memorandum is, or should be relied upon as, a promise, representation, or warranty by the
initial purchasers, the trustee, the agents, or any of their respective associates (as defined above),
whether as to the past or the future. This offering memorandum is not intended to provide the
basis of any credit or other evaluation nor should it be considered as a recommendation by any of
us, the initial purchasers, the trustee, the agents, or any of their respective associates (as defined

above) that any recipient of this offering memorandum should purchase the Notes. Each person
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receiving this offering memorandum acknowledges that: (i) such person has been afforded an
opportunity to request from us and to review, and has received, all additional information
considered by it to be necessary to verify the accuracy of, or to supplement, the information
contained herein; (ii) such person has not relied on the initial purchasers, the trustee, the agents, or
any of their respective associates (as defined above) in connection with any investigation of the
accuracy of such information or its investment decision; and (iii) no person has been authorized to
give any information or to make any representation concerning us, our subsidiaries and affiliates,
or the Notes (other than as contained herein and information given by our duly authorized officers
and employees, as applicable, in connection with investors’ examination of us and the terms of this
offering) and, if given or made, any such other information or representation should not be relied
upon as having been authorized by us or the initial purchasers, the trustee, the agents, or any of

their respective associates (as defined above).

To the fullest extent permitted by law, none of the initial purchasers, the trustee or the agents
or any of their respective associates (as defined above) accepts any responsibility for the contents
of this offering memorandum and assumes no responsibility for the contents, accuracy,
completeness or sufficiency of any such information or for any other statement, made or purported
to be made by the initial purchasers, the trustee or the agents or any of their respective associates
(as defined above) or on their behalf in connection with us or the issue and offering of the Notes.
Each of the initial purchasers, the trustee or the agents or any of their respective associates (as
defined above) accordingly disclaims all and any liability, whether arising in tort or contract or
otherwise, which it might otherwise have in respect of this offering memorandum or any such
statement. None of the initial purchasers, the trustee or the agents or any of their respective
associates (as defined above) undertakes to review the results of operations, financial condition or
affairs of us or the Group during the life of the arrangements contemplated by this offering
memorandum or to advise any investor or prospective investor in the Notes of any information
coming to the attention of the initial purchasers, the trustee or the agents or any of their respective

associates (as defined above).

The distribution of this offering memorandum and the offer and sale of the Notes may, in
certain jurisdictions, be restricted by law. Each purchaser of the Notes must comply with all
applicable laws and regulations in force in each jurisdiction in which it purchases, offers or sells
the Notes or possesses or distributes this offering memorandum, and must obtain any consent,
approval or permission required for the purchase, offer or sale by it of the Notes under the laws
and regulations in force in any jurisdiction to which it is subject or in which it makes purchases,
offers or sales. See “Plan of Distribution” for a description of certain restrictions on the offer and

sale of the Notes, and the circulation of documents relating thereto, in certain jurisdictions.
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Notice to capital market intermediaries and prospective investors pursuant to paragraph 21
of the Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors

Prospective investors should be aware that certain intermediaries in the context of this
offering of the Notes, including certain initial purchasers, are “capital market intermediaries”
(“CMIs”) subject to Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered
with the Securities and Futures Commission (the “SFC Code”). This notice to prospective
investors is a summary of certain obligations the SFC Code imposes on such CMIs, which require
the attention and cooperation of prospective investors. Certain CMI(s) may also be acting as
“overall coordinators” (“OCs”) for this offering and are subject to additional requirements under
the SFC Code.

Prospective investors who are the directors, employees or major shareholders of the Issuer, a
CMI or its group companies would be considered under the SFC Code as having an association
(“Association”) with the Issuer, the CMI or the relevant group company. Prospective investors
associated with the Issuer or any CMI (including its group companies) should specifically disclose
this when placing an order for the Notes and should disclose, at the same time, if such orders may
negatively impact the price discovery process in relation to this offering. Prospective investors
who do not disclose their Associations are hereby deemed not to be so associated. Where
prospective investors disclose their Associations but do not disclose that such order may negatively
impact the price discovery process in relation to this offering, such order is hereby deemed not to

negatively impact the price discovery process in relation to this offering.

Prospective investors to whom the allocation of Notes will be subject to restrictions or
require prior consent from the SEHK under the Listing Rules and other regulatory requirements or
guidance issued by the SEHK from time to time (the “SEHK Requirements”), would be
considered as “Restricted Investors”. Notes may only be allocated to Restricted Investors in
accordance with applicable SEHK Requirements. Prospective Investors who are Restricted
Investors should specifically disclose whether they are Restricted Investors when placing an order
for the Notes. Prospective investors who do not disclose that they are Restricted Investors are

hereby deemed not to be Restricted Investors.

Prospective investors should ensure, and by placing an order prospective investors are
deemed to confirm, that orders placed are bona fide, are not inflated and do not constitute
duplicated orders (i.e. two or more corresponding or identical orders placed via two or more
CMIs). If a prospective investor is an asset management arm affiliated with any initial purchaser,
such prospective investor should indicate when placing an order if it is for a fund or portfolio
where the initial purchaser or its group company has more than 50 per cent. interest, in which case
it will be classified as a “proprietary order” and subject to appropriate handling by CMIs in
accordance with the SFC Code and should disclose, at the same time, if such “proprietary order”
may negatively impact the price discovery process in relation to this offering. Prospective

investors who do not indicate this information when placing an order are hereby deemed to
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confirm that their order is not such a “proprietary order.” If a prospective investor is otherwise
affiliated with any initial purchaser, such that its order may be considered to be a “proprietary
order” (pursuant to the SFC Code), such prospective investor should indicate to the relevant initial
purchaser when placing such order. Prospective investors who do not indicate this information
when placing an order are hereby deemed to confirm that their order is not such a “proprietary
order.” Where prospective investors disclose such information but do not disclose that such
“proprietary order” may negatively impact the price discovery process in relation to this offering,
such “proprietary order” is hereby deemed not to negatively impact the price discovery process in

relation to this offering.

Prospective investors should be aware that certain information may be disclosed by CMIs
(including private banks) which is personal and/or confidential in nature to the prospective
investor. By placing an order, prospective investors are deemed to have understood and consented
to the collection, disclosure, use and transfer of such information by the initial purchasers and/or
any other third parties as may be required by the SFC Code, including to the Issuer, any OCs,
relevant regulators and/or any other third parties as may be required by the SFC Code, it being
understood and agreed that such information shall only be used for the purpose of complying with
the SFC Code, during the bookbuilding process for this offering. Failure to provide such

information may result in that order being rejected.



AVAILABLE INFORMATION

At any time when we are neither subject to Sections 13 or 15(d) of the U.S. Securities
Exchange Act of 1934, as amended (the “Exchange Act”), nor exempt from reporting pursuant to
Rule 12g3-2(b) under the Exchange Act, we will furnish, upon request, to any holder of the Notes,
or any prospective purchaser designated by any such holder, information satisfying the
requirements of Rule 144A(d)(4)(i) under the Securities Act to permit compliance with Rule 144A
in connection with resales of the Notes for so long as any of the Notes are “restricted securities”

within the meaning of Rule 144(a)(3) under the Securities Act.
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CONVENTIONS THAT APPLY TO THIS OFFERING MEMORANDUM

In this offering memorandum, unless otherwise indicated or unless the context otherwise

requires:

. “2023 Share Incentive Scheme” refers to the share incentive scheme of the Company

adopted at the annual general meeting held on June 16, 2023;

. “Administrator” refers to the administrator of the Post-IPO RSU Scheme, being the
Board or the Chief Executive Officer, or person(s) to which the Board has delegated its
authority;

o “Al” refers to artificial intelligence;

. “AIGC” refers to artificial intelligence generated content;

. “ARPPU” refers to average revenue per paying user, calculated by dividing monthly

average revenue from the sale of virtual items and premium features during a certain

period by the number of average MPUs during the same period;

. “ARR” refers to annualized revenue run rate;

. “Audit Committee” refers to the audit committee of the Board;

. “Auditor” refers to PricewaterhouseCoopers, the external auditor of the Company;

. “Beijing One Smile” refers to Beijing One Smile Technology and Development Co., Ltd.

(b — 2R 3 B A FR/A ), a limited liability company incorporated under the laws
of the PRC on November 29, 2011 and a Consolidated Affiliated Entity;

. “Board” or “Board of Directors” refers to the board of Directors of the Company;
. “BVI” refers to the British Virgin Islands;
. “CAGR” refers to compound annual growth rate;

. “Chief Executive Officer” refers to the chief executive officer of the Company;
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“Class A Shares” refers to class A ordinary shares of the share capital of the Company
with a par value of US$0.0000053 each, conferring weighted voting rights in the
Company such that a holder of Class A Share is entitled to 10 votes per share on any
resolution tabled at the Company’s general meeting, save for resolutions with respect to

any Reserved Matters, in which case they shall be entitled to one vote per share;
“Class B Shares” refers to class B ordinary shares of the share capital of the Company
with a par value of US$0.0000053 each, conferring a holder of Class B Share one vote
per share on any resolution tabled at the Company’s general meeting;

“Clearstream” refers to Clearstream Banking S.A.;

“Companies Ordinance” or “Hong Kong Companies Ordinance” refers to the Companies

Ordinance (Chapter 622 of the Laws of Hong Kong), as amended or supplemented from

time to time;

CEENTS

“Company”, “Kuaishou”, “Issuer”, “we” or “us” refers to Kuaishou Technology (tRFF}
$%), an exempted company incorporated in the Cayman Islands with limited liability on
February 11, 2014;

“connected person(s)” has the meaning ascribed to it in the Listing Rules;

“Consolidated Affiliated Entities” refers to the entities that the Company controls

through a set of Contractual Arrangements;

“Contractual Arrangements” refers to the series of contractual arrangements entered into
between WFOE, PRC Holdcos and the Registered Shareholders (as applicable);

“Corporate Governance Committee” refers to the corporate governance committee of the
Board;

“DAU(s)” refers to daily active user(s), which are calculated as the number of unique

user accounts, excluding spam accounts, that access an app at least once during the day;
“Director(s)” refers to the director(s) of the Company;
“DTC” refers to The Depository Trust Company, New York;

“eCPM” refers to effective cost per mille;
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“Employee Participant(s)” refers to the Director(s) and employee(s) of any member of
the Group (including persons who are granted options and/or RSUs under the 2023
Share Incentive Scheme as an inducement to enter into employment contracts with the

Group);

“EUWA” refers to the European Union (Withdrawal) Act 2018;
“Euroclear” refers to Euroclear Bank SA/NV;

“FSMA?” refers to the Financial Services and Markets Act 2000;

“generative Al market” refers to spending on hardware devices and infrastructure for
inference and training, generative Al software for AI assistant, coding and DevOps
workflows, workload infrastructure, drug discovery, cybersecurity and education,

generative Al based gaming spending, ad spending, IT services, and business services;
“Global Offering” refers to the global offering of the Class B shares;

“GMV” refers to gross merchandise value, the total value of all orders for products and
services placed on, or directed to the Group’s partners through, the Group’s platform,
regardless of whether the order is settled or returned, excluding single transactions of
RMB100,000 or greater and any series of transactions from a single buyer totaling

RMB1,000,000 or greater in a single day, unless they are settled;

“Group” refers to the Company, its subsidiaries and the Consolidated Affiliated Entities,
or where the context so requires, in respect of the period before the Company became
the holding company of its present subsidiaries, the subsidiaries as if they were the
subsidiaries of the Company at the time;

“Hangzhou Youqu” refers to Hangzhou Youqu Network Co., Ltd. (BiJ % 8k 48 4% A PR 2
F]), a limited liability company incorporated under the laws of the PRC on July 7, 2008
and a Consolidated Affiliated Entity;

“HKS$” refers to Hong Kong dollars, the lawful currency of Hong Kong;

“Hong Kong” refers to the Hong Kong Special Administrative Region of the PRC;

“IFRS Accounting Standards” refers to the International Financial Reporting Standards,

amendments and interpretations issued by the International Accounting Standards Board;

“Ke Yong” refers to Ke Yong Limited, a limited liability company incorporated under
the laws of the BVI which is controlled by Cheng Yixiao;
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“KOL(s)” refers to key opinion leader(s);

“Kuaishou App” refers to collectively, Kuaishou Flagship, Kuaishou Express and

Kuaishou Concept mobile apps;

“MAUs” refers to monthly active users, which are calculated as the number of unique
user accounts, excluding spam accounts, that access an app at least once during the

calendar month;

“MCT” refers to the Ministry of Culture and Tourism of the PRC (" #& A I A1 B sC b
AR 252 56 );

“Model Code” refers to Model Code for Securities Transactions by Directors of Listed

Issuers as set out in Appendix C3 to the Listing Rules;

“MPUs” monthly paying users, which is the number of paying players in the relevant
calendar month. Average MPUs for a particular period is the average of the MPUs in
each month during that period;

“Nomination Committee” refers to the nomination committee of the Board;

“NRTA” refers to the National Radio and Television Administration of the PRC ("F#E A
B 3 70 28] [ ¢ o 1 R AL AR ) )

“Offering” refers to this offering of the Notes;
“Pari Passu Debts” refers to debt securities of the same class as the Notes;

“paying users” refers to user accounts that purchase a particular service at least once

during a given period;

“Post-IPO RSU Scheme” refers to the post-IPO restricted share unit scheme adopted by
the Company on January 18, 2021 and terminated on June 23, 2023;

“Post-IPO Share Option Scheme” refers to the post-IPO share option scheme adopted by
the Company on January 18, 2021 and terminated on June 23, 2023;

“PRC”, “China” or “Chinese Mainland” refers to the People’s Republic of China, but for

the purposes of this offering memorandum only (unless otherwise indicated) excludes

Hong Kong, the Macau Special Administrative Region and Taiwan;
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“PRC Holdcos” refers to (i) Hangzhou Youqu, (ii) Beijing Huayi Huilong Network
Technology Co., Ltd, and (iii) Beijing One Smile;

“Pre-IPO ESOP” refers to the pre-IPO employee incentive scheme adopted by the
Company on February 6, 2018 and terminated on February 5, 2021;

“PwC” refers to PricewaterhouseCoopers, Certified Public Accountants;

“Reach Best” refers to Reach Best Developments Limited, a limited liability company

incorporated under the laws of the BVI which is controlled by Su Hua;

“Registered Shareholder(s)” refers to registered shareholder(s) of shares of PRC
Holdcos;

“Related Entity Participant(s)” refers to director(s) and employee(s) of the holding

companies, fellow subsidiaries or associated companies of the Company;
“Remuneration Committee” refers to the remuneration committee of the Board;
“Reserved Matters” refers to those matters resolutions with respect to which each Share
is entitled to one vote at general meetings of the Company pursuant to the articles of
association of the Company, being: (i) any amendment to the memorandum or articles of
association of the Company, including the variation of the rights attached to any class of
shares, (ii) the appointment, election or removal of any independent non-executive
Director, (iii) the appointment or removal of the Company’s auditors, and (iv) the
voluntary liquidation or winding-up of the Company;

“RMB” or “Renminbi” refers to the lawful currency of the PRC;

“ROI” refers to return on investment;

“RSU” refers to restricted share unit;

“SAFE” refers to the State Administration of Foreign Exchange of the PRC (H'#E A R 3t
[ [ 5% A1 e 2L ) )

“SAMR” refers to the State Administration for Market Regulation of the PRC (1% AR
T I [ R T 8 S BAR R,

“SEHK” or “Stock Exchange” refers to The Stock Exchange of Hong Kong Limited;
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“Service Provider(s)” refers to person(s) and/or corporate entity(ies) who provide(s)
services to the Group on a continuing and recurring basis in its ordinary and usual
course of business which are in the interests of the long term growth of the Group,
namely the strategic consulting consultants, industry research consultants, and other
service providers, but excluding (for the avoidance of doubt) (i) placing agents or
financial advisers providing advisory services for fund-raising, mergers or acquisitions,
(i1) professional service providers (such as auditors or valuers) who provide assurance,

or are required to perform their services with impartiality and objectivity;
“SFC” refers to the Securities and Futures Commission of Hong Kong;

“SFC Code” refers to the Code of Conduct for Persons Licensed by or Registered with

the Securities and Futures Commission;

“SFO” refers to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong

Kong), as amended or supplemented from time to time;
“Shareholder(s)” refers to holder(s) of the Shares;

“Share(s)” refers to the Class A Shares and Class B Shares in the capital of the

Company, as the context so requires;
“State Council” refers to the State Council of the PRC (FF 3 A 3 A0 B B % e ) ;

“subsidiary” or “subsidiaries” has the meaning ascribed to it under the Companies

Ordinance;
“substantial shareholder” has the meaning ascribed to it in the Listing Rules;

“Tencent” refers to Tencent Holdings Limited (HKEx Stock Code: 700), or Tencent

Holdings Limited and/or its subsidiaries, as the case may be;
“Tencent Computer” refers to Shenzhen Tencent Computer Systems Company Limited;

“Term SOFR” refers to the Secured Overnight Financing Rate published by the Federal

Reserve Bank of New York for a fixed future term;

“United States” or “U.S.” refers to the United States of America, its territories, its

possessions and all areas subject to its jurisdiction;

“US$” or “USD” refers to United States dollars, the lawful currency for the time being
of the United States;
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. “VAT” refers to value-added taxes;
. “VIE” or “VIEs” refers to variable interest entity or variable interest entities;

. “WFOE” or “Beijing Dajia” refers to Beijing Dajia Internet Information Technology
Co., Ltd. (dbxtz{EEHi{E S 4% 1A /A ), a limited liability company incorporated
under the laws of the PRC on July 2, 2014 and an indirect wholly-owned subsidiary of
the Company;

. “weighted voting right” has the meaning ascribed to it in the Listing Rules; and
. “%” refers to per cent.

Certain monetary amounts included in this Offering Circular have been subject to rounding
adjustments. Accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the individual items and actual numbers may differ from those contained herein due

to rounding.

Our reporting currency is Renminbi because our business is primarily conducted in China and
most of our revenue is denominated in Renminbi. This offering memorandum contains translations
from Renminbi to U.S. dollars based on the exchange rate set forth in the H.10 statistical release
of The Board of Governors of the Federal Reserve System solely for the convenience of the reader.
Unless otherwise stated, all amounts in this offering memorandum have been translated from
Renminbi to U.S. dollars at a rate of RMB7.1190 per US$1.00, which was the exchange rate in
effect as of September 30, 2025. We make no representation that any Renminbi or U.S. dollar
amounts referred to in this offering memorandum could have been, or could be, converted to U.S.
dollars or Renminbi, as the case may be, at any particular rate, or at all. The PRC government
imposes control over its foreign currency reserves in part through direct regulation of the

conversion of Renminbi into foreign exchange.

Market data and certain industry forecasts and statistics in this offering memorandum have
been obtained from both public and private sources, including market research, publicly available
information, and industry publications. In many cases, there is no readily available external
information (whether from trade associations, government bodies, or other organizations) to
validate market-related analyses and estimates, requiring us to rely on our own internally
developed estimates regarding our industry, our position in the industry, our market and segment
share, and the market and segment shares of various industry participants based on experience, our
own investigation of market conditions, and our review of industry publications, including
information made available to the public by our competitors. Although this information is believed
to be reliable, it has not been independently verified by us or the initial purchasers, the trustee, the
agents or any of their respective associates, and neither we, the initial purchasers, the trustee, the

agents, nor any of their respective associates (as defined above) make any representation as to the
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accuracy or completeness of that information. Such information may not be consistent with other
information compiled within or outside of China. In addition, third-party information providers
may have obtained information from market participants and such information may not have been

independently verified.
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PRESENTATION OF FINANCIAL INFORMATION

Our consolidated financial statements/information included elsewhere in this offering
memorandum are prepared in accordance with all applicable TFRS Accounting Standards and
disclosure requirements of the Hong Kong Companies Ordinance, which differ in certain respects
from generally accepted accounting principles in the United States and in certain other countries.
There could be significant differences between IFRS Accounting Standards and generally accepted
accounting principles in the United States and in certain other countries as applied to the
Company. We have made no attempt to describe or quantify the impact of those differences or
reconcile to its IFRS Accounting Standards financial information to accounting principles
generally accepted in the United States and other countries. Accordingly, such information is not
available to investors. In making an investment decision, investors must rely upon their own
examination of us, the terms of the Notes, and the consolidated financial statements/information
we present herein. Potential investors should consult their own professional advisers for an
understanding of the differences between IFRS Accounting Standards and accounting principles
generally accepted in other countries, including the United States, and how those differences might

affect the consolidated financial statements/information presented herein.

This offering memorandum contains non-IFRS Accounting Standards financial measures that
are not required by, or presented in accordance with, IFRS Accounting Standards, including
adjusted net (loss)/profit and adjusted EBITDA. We believe that the presentation of non-IFRS
Accounting Standards measures when shown in conjunction with the corresponding IFRS
Accounting Standards measures provides useful information to investors and management
regarding financial and business trends in relation to our financial condition and results of
operations, by eliminating any potential impact of items that our management does not consider to
be indicative of our operating performance such as certain non-cash items. We also believe that the
non-IFRS Accounting Standards measures are appropriate for evaluating our operating
performance. However, the use of these non-IFRS Accounting Standards measures has limitations
as an analytical tool, and you should not consider them in isolation from, as a substitute for,
analysis of, or superior to, our results of operations or financial conditions as reported under IFRS
Accounting Standards. In addition, these non-IFRS Accounting Standards measures may be defined
differently from similar terms used by other companies and therefore may not be comparable to

similar measures used by other companies.
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FORWARD-LOOKING STATEMENTS

Certain statements in this offering memorandum are forward-looking statements that are, by
their nature, subject to significant risks and uncertainties. All statements other than statements of
historical facts contained in this offering memorandum constitute “forward-looking statements.”
Any statements that express, or involve discussions as to, expectations, beliefs, plans, objectives,

assumptions, or future events or performance (often, but not always, through the use of words or
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phrases such as “will,” “expect,” “anticipate,” “estimate,” “believe,” “going forward,” “may,”
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“seek,” “should,” “intend,” “plan,” “projection,” “can,” “would,” “could,” “vision,” “goals,”
“aim,” “objective,” “target,” ‘“schedules,” and “outlook”) are not historical facts, are
forward-looking, and may involve estimates and assumptions and are subject to risks (including
but not limited to the risk factors detailed in this offering memorandum), uncertainties, and other
factors, some of which are beyond our control and which are difficult to predict. Accordingly,
these factors could cause actual results or outcomes to differ materially from those expressed in
the forward-looking statements. All statements regarding expected financial condition, results of
operations, business plans and prospects are forward-looking statements. These forward-looking
statements include, but are not limited to, statements as to the business strategy, revenue,
profitability, planned projects and other matters as they relate to us discussed in this offering

memorandum regarding matters that are not historical facts.

Our forward-looking statements have been based on assumptions and factors concerning
future events that may prove to be inaccurate. Those assumptions and factors are based on
information currently available to us about the businesses that we operate. The risks, uncertainties,
and other factors, many of which are beyond our control, that could influence actual results

include, but are not limited to:

. general economic, political and business conditions and competitive environment,

including those related to the PRC and globally;

. our business and growth strategies and our ability to implement such strategies;

. our ability to develop and manage our expanding operations;

. our ability to control operating costs and expenses;

. the actions and developments of our competitors;

. our ability to maintain and enhance our brands;

. our ability to adopt new technologies or to adapt our apps, websites and systems;
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. changes to the laws, rules and regulatory and operating conditions of the central and
local governments in the PRC and other relevant jurisdictions in which we operate and
the rules, regulations and policies of the relevant government authorities relating to all

aspects of our business and the industries in which we operate;

. natural disasters, industrial action, terrorist attacks and other events beyond our control;

and

. all other risks and uncertainties associated with industries in which we operate and

described in “Risk Factors.”

Furthermore, these forward-looking statements merely reflect our current view with respect to
future events and are not a guarantee of future performance. Our financial condition may differ
materially from the information contained in the forward-looking statements due to a number of
factors, including factors disclosed under “Risk Factors” and elsewhere in this offering

memorandum.

We caution you that forward-looking statements are not guarantees of future performance and
that our actual results of operations, financial condition and liquidity; the development of the
industry in which we operate; and the effect of acquisitions on us may differ materially from the
results or developments that may be suggested by the forward-looking statements contained in this
offering memorandum. In addition, even if our results of operations, financial condition and
liquidity; the development of the industry in which we operate; and the effect of acquisitions on us
are consistent with the forward-looking statements contained in this offering memorandum, those

results or developments may not be indicative of results or developments in subsequent periods.

Subject to the requirements of applicable laws, rules, and regulations, we do not have any
obligation and do not intend to update or otherwise revise the forward-looking statements in this
offering memorandum, whether as a result of new information, future events, or otherwise.
Because of these risks, uncertainties, or assumptions, the forward-looking events and
circumstances discussed in this offering memorandum might not occur in the way we expect, or at
all. Accordingly, you should not place undue reliance on any forward-looking statements. All
forward-looking statements contained in this offering memorandum are qualified by reference to

this cautionary statement.
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ENFORCEABILITY OF FOREIGN JUDGMENTS AND CIVIL LIABILITIES

We were incorporated under the laws of the Cayman Islands as an exempted company with
limited liability, because of certain benefits associated with being a Cayman Islands exempted
company, such as political and economic stability, an effective judicial system, a favorable tax
system, the absence of foreign exchange control or currency restrictions, and the availability of
professional and support services. However, the Cayman Islands has a less developed body of
securities laws than the United States and provides less protection for investors. In addition,
Cayman Islands companies do not have standing to sue before the federal courts of the United
States.

A majority of our assets are located outside the United States. As a result, it may be difficult
for investors to effect service of process within the United States upon us or these persons, or to
enforce judgments obtained in U.S. courts against us or them, including judgments predicated upon
the civil liability provisions of the federal securities laws of the United States or any state in the
United States. It may also be difficult for you to enforce judgments obtained in U.S. courts based
on the civil liability provisions of the U.S. federal securities laws against us and our officers and

directors.

Appleby, our legal counsel as to Cayman Islands law, has advised us that there is uncertainty
as to whether the courts of the Cayman Islands would (1) recognize or enforce judgments of U.S.
courts obtained against us or our directors or officers that are predicated upon the civil liability
provisions of the federal securities laws of the United States or the securities laws of any state in
the United States, or (2) entertain original actions brought in the Cayman Islands against us or our
directors or officers that are predicated upon the federal securities laws of the United States or the

securities laws of any state in the United States.

Appleby has informed us that although there is no statutory enforcement in the Cayman
Islands of judgments obtained in the federal or state courts of the United States (and the Cayman
Islands are not a party to any treaties for the reciprocal enforcement or recognition of such
judgments), a judgment in personam obtained in such jurisdiction will be recognized and enforced
in the courts of the Cayman Islands at common law, without any re-examination of the merits of
the underlying dispute, by an action commenced on the foreign judgment debt in the Grand Court
of the Cayman Islands, provided such judgment (i) is given by a competent foreign court with
jurisdiction to give the judgment, (ii) imposes on the judgment debtor a liability (to pay a
liquidated sum for which the judgment has been given), (iii) is final and conclusive, (iv) is not in
respect of taxes, a fine or a penalty, and (v) was not obtained in a manner and is not of a kind the
enforcement of which is contrary to natural justice or the public policy of the Cayman Islands.
There is uncertainty with regard to Cayman Islands law relating to whether a judgment obtained
from the United States courts under civil liability provisions of the securities laws of the United
States will be determined by the courts of the Cayman Islands as penal or punitive in nature.

However, the Cayman Islands courts are unlikely to enforce a judgment obtained from the U.S.
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courts under civil liability provisions of the U.S. federal securities law if such judgment is
determined by the courts of the Cayman Islands to give rise to obligations to make payments that
are penal or punitive in nature. A Cayman Islands court may stay enforcement proceedings if

concurrent proceedings are being brought elsewhere.

Haiwen & Partners, our counsel as to the laws of the PRC, has advised us that there is
uncertainty as to whether the PRC courts would (1) recognize or enforce judgments of United
States courts obtained against us or our directors or officers predicated upon the civil liability
provisions of the securities laws of the United States or any state in the United States, or (2)
entertain original actions brought in each respective jurisdiction against us or our directors or

officers predicated upon the securities laws of the United States or any state in the United States.

Haiwen & Partners has further advised us that the recognition and enforcement of foreign
judgments are provided for under the PRC Civil Procedures Law. The PRC’s courts may recognize
and enforce foreign judgments in accordance with the requirements of the PRC Civil Procedures
Law and other applicable laws and regulations based either on treaties between the PRC and the
country where the judgment is made or on principles of reciprocity between jurisdictions. The PRC
does not have any treaties or other form of reciprocal arrangements with the United States or the
Cayman Islands that provide for the reciprocal recognition and enforcement of foreign judgments.
In addition, according to the PRC Civil Procedures Law, courts in the PRC will not enforce a
foreign judgment against us or our directors and officers if they decide that the judgment violates
the basic principles of China’s law or national sovereignty, security or public interest. As a result,
it is uncertain whether and on what basis a court in the PRC would enforce a judgment rendered

by a court in the United States or in the Cayman Islands.

In addition, it will be difficult for holders of the Notes to originate actions against us in
China in accordance with the PRC’s laws because we are incorporated under the laws of the
Cayman Islands and it will be difficult to establish a connection to China for the PRC’s court to

have jurisdiction as required under the PRC Civil Procedures Law.

— XXiV —



SUMMARY

This summary may not contain all of the information that may be important to you. You
should read this entire offering memorandum before making an investment decision to purchase
the Notes.

Our Mission and Vision

We aim to be the most customer-obsessed company in the world, with a vision to build the

most heartwarming and trustworthy online community.
Who We Are

We are China’s second largest short video company and China’s third largest App, in terms of
total user time spent penetration, according to QuestMobile in September 2025. We enable people
to record and share their life experiences. We are dedicated to building a community where
everyone has a chance to be seen and heard. We also offer rich and differentiated content serving a
broader set of user interests and needs. We believe in engagement among people have value, so we

have built a large and vibrant platform with significant interactions.

Artificial Intelligence is fundamental to our platform. Over the past decade, we have
accumulated significant technological and Al capabilities by capitalizing on enormous market
opportunities and sustaining our competitive advantage. Our top-notch content understanding,
recommendation and generation capabilities, coupled with comprehensive data insights, allow us to
deliver superior user experience, elevate user engagement, and offer unique value propositions to
our business partners and users. Our next-generation large video generation model, Kling AI (7] %
Al), is the world’s first user-accessible multi-modal large video generation model that has
continually undergone over 30 iterations. Kling Al has consistently ranked as the world-leader in
terms of text-to-video and image-to-video model performance, and realized industry-leading
commercialization progress with ARR surpassing USD100 million in March 2025 within ten
months after launch, and ARR exceeding USD240 million in December 2025 within nineteen

months after launch.

We have achieved significant monetization with even greater future potential: we were the
sixth largest online marketing platform in terms of revenue in 2024, according to Morketing, and

the fifth largest e-commerce platform in China in terms of GMV in 2024, according to Syntun.
Our Platform and Ecosystem
. Users. We are a popular platform for users wishing to record and share their lives. We help

our users connect with a vast world of authentic content, resonating well with their daily

lives and expanding their interests and horizons. As a result, a highly active user base with
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numerous connections and interactions has grown through trusted social connections and
engagement based on common interests. Our range of services ensures we can effectively
cater to a variety of spontaneous user needs that arise on our platform during their

fragmented time.

Content. Over time, we have built a massive content library and nurtured a vibrant content
community. Our users have contributed to our vast and organically growing repository of
short video and live streaming content. We deliver high quality content with distinctive
Kuaishou characteristics through specialized vertical operations, further enriching our
differentiated content community. Leveraging our optimized traffic mechanism underpinned
by our technological capabilities and deep data insights, we effectively tailor the flow of

content to align with individual user interests, delivering a personalized user experience.

Business. We provide business partners with massive and high quality user traffic as well as
comprehensive solutions to help them reach and fulfill various needs of their target customers
which arise on our platform with improving return on investment. We also have a diverse
range of monetization channels across online marketing, live streaming, e-commerce, Al

applications, and lifestyle services.

Technology & Data. Our advanced technologies and next-gen Al capabilities, alongside our
extensive data insights, are the foundation of our ecosystem. This helps users effectively
discover content and products which match their preferences and needs, encouraging them to
seamlessly interact on the platform. These technologies also empower content creators with
content generation and business partners with full lifecycle operations support. For example,
our Kling AI aspires to empower the best storytelling with AI. Through our accumulated data
insights and deep expertise in Al technologies, we are able to enhance understanding of our
users’ interests and behaviors, allowing us to continuously upgrade and expand our service

offerings.

Our vibrant Al-powered platform has significant flywheel effects. Our high engaged user

community and differentiated content ecosystem continuously amass data insights. Coupled with

our leading technological capabilities, we are able to offer optimized solutions to our business

partners and a diverse range of high quality offerings to our users, consistently elevating user

experience and engagement.

Our Financial Performance

The flywheel effect we have experienced allows us to realize significant monetization

opportunities across channels, as we address user needs naturally evolving on our platform. We

monetize primarily through online marketing, live streaming, and other services (primarily

e-commerce), capturing opportunities across channels and achieving significant revenue growth. In
2022, 2023, 2024 and for the nine months ended September 30, 2025, we had total revenues of
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RMBY4.2 billion, RMB113.5 billion, RMB126.9 billion and RMB103.2 billion, respectively. Our
total revenue growth has remained strong, growing by 20.5% from 2022 to 2023, by 11.8% from
2023 to 2024, and by 12.8% from the nine months ended September 30, 2024 to the same period
ended September 30, 2025. We have also consistently improved our margin profile, including gross
margin and adjusted EBITDA margin. In 2022, 2023, 2024 and for the nine months ended
September 30, 2025, our gross margin was 44.7%, 50.6%, 54.6% and 55.0%, respectively. Our
non-IFRS Accounting Standards adjusted EBITDA margin was 1.9%, 15.4%, 19.5% and 21.1% in
2022, 2023, 2024 and for the nine months ended September 30, 2025, respectively.

Our Strengths

Global-leading Short Video Platform Backed by Favorable Industry Fundamentals

We are China’s second largest short video company and China’s third largest App, in terms of
total user time spent penetration, according to QuestMobile in September 2025. As the pioneer in
the global short video industry, we have built a massive and highly engaged user base. In the third
quarter of 2025, the average DAUs on the Kuaishou App reached 416 million and MAUSs reached
731 million, consistently achieving quarterly record highs throughout 2025. The average daily time
spent per DAU on the Kuaishou App was 134 minutes. At the center of our thriving community
lies a prosperous and vibrant content ecosystem. As of September 2025, our average daily live

streaming and short video views surpassed 100 billion.

Short video has become the go-to channel in China for content consumption and social
interactions. As a fast-growing content format in China, the share of user time spent for short
videos over the total mobile internet usage duration has grown approximately five times from
December 2017 to December 2024, according to QuestMobile. As a result, advertisers and
merchants are increasingly using short videos to reach their potential customers. According to
iResearch, the market size of short video online marketing in China is expected to grow at a
CAGR of 15% from 2021 to 2026, compared to overall online marketing CAGR of 10%. In
addition, total addressable market for content-based e-commerce in China is expected to reach
RMBS.2 trillion in 2026, growing at a CAGR of 24% from 2021. Furthermore, Al has emerged as
a defining force across industries, reshaping how businesses evolve and compete and unlocking
significant commercial value. Global generative Al market is expected to grow at a CAGR of 51%
from USD93 billion to USD718 billion from 2023 to 2028, according to Bloomberg Intelligence.

As a global-leading short video platform, we are well-positioned to capture the tremendous
industry opportunities, leveraging our world-leading technology and Al capabilities, large and
highly engaged user community, massive and differentiated content library as well as vibrant

business ecosystems with diversified monetization opportunities.




Industry-leading Technology and AI Capabilities Empowering Content and Business Ecosystems

We have deep-rooted corporate DNA of innovation and long-standing commitment to
technological advancement. Artificial intelligence has been the foundation upon which short video
platforms have risen and thrived. Over the past decade, we have established a deep reservoir of
expertise and accumulated significant technological capabilities in Al, enabling us to capitalize on
enormous market opportunities and sustain our competitive advantage over the long term. We have
built top-notch content understanding and recommendation capabilities underpinned by deep data
insights from our massive and highly engaged user base and our comprehensive and sophisticated
proprietary algorithm architectures. Such capabilities contribute to our superior user experience
and enhanced user engagement, enabling deeper data insights to further advance our content

understanding and recommendation capabilities, creating a self-reinforcing cycle.

As Al continues to drive transformative changes in the industry, we have also developed
next-generation large video generation model Kling AI. Kling AI is the world’s first
user-accessible multi-modal large video generation model underpinned by our deep understanding
of the needs in video generation for professional creators and broader businesses across industries.
Compared to general-purpose large language models, large video generation models such as Kling
Al are differentiated with sophisticated functionalities to address complex use cases in professional
video creation and highly controllable performance across multimodal inputs and outputs. Through
continued iterations of over 30 times since launch, Kling AI exhibits industry-leading content
generation performance with one-stop multi-modal capabilities. Kling AI 2.5 Turbo Model was
ranked the world’s No. 1 text-to-video model and image-to-video model in terms of task
performance by Artificial Analysis within 10 days after launch in September 2025, and Kling
achieved further technological breakthroughs with the launch of Kling 2.6 and Kling Ol. As a
result of its superior performance, Kling AI has also realized industry-leading progress in
commercialization among large video generation models globally, with ARR surpassing USD100
million in March 2025 within ten months after launch, and ARR exceeding USD240 million in
December 2025 within nineteen months after launch. Kling AI’s revenue also exceeded RMB300

million in the third quarter of 2025.

In addition, we have further expanded scenario-based Al applications to empower our
business ecosystem. In online marketing, our Al-enabled products deliver more precise targeting
and higher conversion. In the third quarter of 2025, our domestic online marketing service revenue
recorded an additional 4%-5% growth with the application of our recommendation large model
OneRec and our generative reinforcement learning-based bidding model, G4RL. Total spending
from online marketing services by business partners driven by AIGC marketing materials also
exceeded RMB3 billion in the third quarter of 2025. In e-commerce, we empower merchants with
Al applications such as OneSearch throughout their business cycle to improve their efficiency. In
the third quarter of 2025, deployment of OneSearch enabled more precise product matching and

drove nearly 5% growth in our shopping mall search order volume.




Furthermore, deployment of Al technologies has significantly improved our operational
efficiency. Our proprietary Al coding tool, CodeFlicker, has become a core intelligent development
tool used daily by our engineers. As of September 2025, nearly 30% of new codes developed by
Kuaishou engineers were generated using CodeFlicker. We have also widely deployed AI

technologies in the content review process.
Highly-engaged User Community with Authentic Experience

We have built a large and highly engaged user community with superior stickiness. Since
inception, we have been dedicated to fostering a diverse, inclusive and vibrant community with
authentic user experience and genuine user interactions. Our authentic community is built upon a
diverse range of content that embraces all lifestyles and allows each individual to be seen and
heard. In addition, we are a favored destination for trusted social experience with significant
connections and interactions among users on our platform. As of September 30, 2025, we had
nearly 42 billion pairs of mutual followers on our platform. In the nine months ended September
30, 2025, we achieved over 10 billion average daily interactions, including likes, comments, shares
and bookmarks among short videos and live streams on Kuaishou App. Our all-encompassing
platform caters to varied spontaneous user needs during their fragmented time across
entertainment, social interactions, search, shopping, and lifestyle services, which directly
contributed to the strong user engagement. Our DAUs on average spent over 134 minutes per day

on Kuaishou App in the third quarter of 2025.

We also have built a massive user-centric and highly differentiated repository of content
across formats, including short video and live streaming, as well as a variety of verticals, such as
pan-knowledge, Three Rural (—J2), short play, sports, ACGN and celebrities. In the third quarter
of 2025, we had over 1.3 billion short video uploads each month on Kuaishou App. In addition, we
are committed to cultivating a vibrant and diverse content creation ecosystem by promoting
benchmark content creators featuring distinctive Kuaishou characteristics, and enhancing their
engagement with followers and their monetization potential to further incentivize high quality
content creation. Furthermore, we continually deliver an enhanced user experience and improve
user retention, supported by our exceptional capabilities in large models for content understanding
and recommendation as well as optimized traffic distribution mechanism between public domain
traffic generated through open platforms and private domain traffic proprietary to our own

channels.
Significant Flywheel Effects and Diversified Monetization Opportunities

We have built a vibrant platform with significant flywheel effects. Users are attracted to our
platform by our high-quality product offerings, rich content library, and elevated user experience.
As more users interact more frequently on our platform, we continue to collect deep and

comprehensive data insights. Leveraging our Al capabilities, we are able to offer effective




solutions and high-quality user traffic to our business partners with improved ROI. This, in turn,
attracts more merchants and advertisers to our platform, enhancing the diversity and quality of

merchandise selections.

Our highly engaged platform has allowed us to capture diversified monetization opportunities
via online marketing, live streaming, and e-commerce. We are the sixth largest online advertising
platform in terms of revenue in 2024, according to Morketing. We are the fifth largest e-commerce
platform in China in terms of GMV in 2024, according to Syntun. In the nine months ended
September 30, 2025, our total e-commerce GMV grew by 16% year-over-year to RMB1.1 trillion.
For live streaming, we have upheld a healthy monetization momentum by fostering a healthy,
sustainable live streaming ecosystem and integrating online live streaming with offline scenarios.
As our platform continues to grow, we are able to tap into diversified monetization opportunities

to address the myriad user needs, such as Al applications and lifestyle services.

Robust Financial Profile with Improving Profitability and Strong Liquidity Position

We have achieved robust revenue growth and strong profitability from our operations. In
2022, 2023, 2024 and for the nine months ended September 30, 2025, we had total revenues of
RMB94.2 billion, RMB113.5 billion, RMB126.9 billion and RMB103.2 billion, respectively. Our
total revenue growth has remained strong, growing by 20.5% from 2022 to 2023, by 11.8% from
2023 to 2024, and by 12.8% from the nine months ended September 30, 2024 to the same period
ended September 30, 2025. In 2022, 2023, 2024 and for the nine months ended September 30,
2025, we had non-IFRS Accounting Standards adjusted EBITDA of RMBI1.8 billion, RMB17.4
billion, RMB24.8 billion and RMB21.8 billion, and non-IFRS Accounting Standards adjusted net
loss of RMBS5.8 billion, net profit of RMB10.3 billion, net profit of RMB17.7 billion and net profit
of RMB15.2 billion, respectively.

We have been improving our margin profile. In 2022, 2023, 2024 and for the nine months
ended September 30, 2025, our gross margin was 44.7%, 50.6%, 54.6% and 55.0%, respectively,
benefitting from increased revenue contribution by high-margin businesses, along with more
efficient server costs. Our non-IFRS Accounting Standards adjusted EBITDA margin was 1.9%,
15.4%, 19.5% and 21.1% in 2022, 2023, 2024 and for the nine months ended September 30, 2025,
respectively, due to our enhanced cost control and operating efficiency, along with improved

economies of scale.

We have also maintained a strong cash balance and a healthy liquidity position. In 2022,
2023, 2024 and for the nine months ended September 30, 2025, we had net cash generated from
operating activities of RMB795 million, RMB20.8 billion, RMB29.8 billion and RMB19.5 billion,
respectively. As of September 30, 2025, we held cash and cash equivalents of RMB12.9 billion,

and our total available funds was RMB106.6 billion, which included cash and cash equivalents,




time deposits, restricted cash, and financial assets that was mainly comprised of wealth
management products and others. Our borrowings and lease liabilities as of September 30, 2025

were only RMB13.1 billion and RMB10.1 billion, respectively, resulting in a net cash position.

Visionary and Experienced Management Team Driving Value Creation through Technology

Our management team pioneered the short video platform model globally, with deep expertise
spanning across product and engineering and a vision to build the most heartwarming and
trustworthy online community. They have been visionaries who envisaged the market potential of
content-based social platforms and led Kuaishou to mark a paradigm shift in content and user
community in the mobile internet era. At the dawn of the Al era, our leadership captured the
strategic potential of video generation AI and promptly introduced Kling AI with global

recognition, positioning Kuaishou at the forefront of the AI revolution.

The fundamental measure of our success is the long-term value we create for our users,
partners, Shareholders and society over the span of multiple decades. Our management remains
dedicated to our technology-driven, user-centric business philosophy, pursuing to be the most
customer-obsessed company in the world and driving value creation through innovation. Building
upon the strategic vision, disciplined execution and proven track record, our leadership is
well-positioned to harness Al-driven innovations, unlock the transformative opportunities of Al

technology, fortify our ecosystem, and deliver long-term prosperity and sustainable growth.

Our Strategies

Continue to Advance QOur Next-Generation Al Technology to Unlock Value Across Our

Ecosystem

Technology remains the foundation of our growth, and Al is the core engine driving us to
unlock significant value and growth potential across our ecosystem. We are committed to
continually enhancing our AI capabilities in content understanding, recommendation and
generation. Specifically, we will continue to invest in Al-related computing power and talents, to
drive continuous technological upgrades and breakthroughs and to fortify our technology

infrastructure.

In particular, we remain committed to using Al to empower better storytelling. We will
continuously upgrade our Kling AI foundational model and its multi-modal product capabilities to
develop more innovative features, catering to expanding user cases and diverse needs in video
creation for professional creators and broader businesses. Furthermore, we will continue to explore

additional monetization opportunities around Kling Al to further unlock its commercial value.




In addition, we will further enhance Al enablement to our business ecosystem. We will
continue to iterate our recommendation large models such as OneRec and OneSearch, also
extending their application scenarios to further empower our business partners in online marketing
services and e-commence. Moreover, we will continue to expand deployment of Al technologies in

our business operations and management to elevate our operational efficiency.

Continue to Expand Our User Community and Enhance Our User Experience

Our users form the bedrock of our content community and are the source of endless
creativity. We remain committed to delivering sustained and high-quality user growth, with a focus
on user acquisition and maintenance efficiency. We also aim to enhance user stickiness, by

upgrading user experience through continuous iteration of our products and features.

We will continuously upgrade our users’ social experience through iteration of interactive
features such as private messaging and innovative gameplay. Furthermore, we will continue to
optimize our traffic distribution mechanism to better align our commercial content with user
retention, and upgrade our capabilities in large models for enhanced content understanding and
recommendation, fostering a virtuous cycle and enabling us to elevate our users’ personalized
experience and improve user stickiness. Additionally, we will continue to leverage major

influential events to reach a broader audience and expand our user base.

As a content-based social platform, we will continue to enrich our massive content library.
We will further enhance our differentiated and high-quality content supply by promoting content
that resonates with Kuaishou’s users across various verticals and formats. Furthermore, we remain
committed to empowering benchmark creators whose content represents Kuaishou’s distinctive

brand to gain exposure with audience and expand monetization potential.

Continue to Diversify and Improve Our Monetization Capabilities

We will diversify our monetization avenues and further enhance our monetization capabilities
by continuously reinforcing the significant flywheel effects of our platform, addressing myriad and

dynamic user needs more effectively with elevated operating efficiency.

For online marketing, we aim to attract more business partners across varied verticals to our
platform and increase their marketing spend through iterations of our Al-powered differentiated
solutions with enhanced targeting and conversion, as well as end-to-end enablement across the
marketing management lifecycle of our advertising customers. For e-commerce, we will continue
to drive high-quality supply growth by empowering merchants with comprehensive solutions
including merchant incentive programs, omni-domain traffic support and intelligent tools. We will
also further enhance the user experience and repeat-purchase frequency under our trust-based

e-commerce ecosystem. For live steaming, we plan to further solidify our leadership by cultivating




high-quality content, strengthening the integration of online live streaming and offline scenarios,
and leveraging Al-empowered product innovations. We will also keep empowering more traditional

industries through “Live Streaming+” services.

To successfully navigate through the ever-evolving market dynamics, we will continue to
diversify monetization channels and explore potential opportunities such as Al applications and
lifestyle services. We believe that with the commitment to unlocking more monetization potential,

we can create long-term value for our users, partners and Shareholders.

Further Enhance Our Profitability and Credit Profile

Benefiting from our diversified monetization avenues, we have achieved high-quality and
sustainable growth with steadily improving profitability. Going forward, we will continue to
optimize our revenue mix and diversify monetization channels. We will also continue to maintain

an ROI-driven approach when assessing and pursuing incremental growth opportunities.

In addition, we aim to further improve profitability to strengthen our cash flow and financial
profile. We will continue to drive profitability through enhanced operational optimization measures
with improved efficiency. Furthermore, we will maintain a prudent cash management approach to

further solidify our strong liquidity position, supporting long-term financial sustainability.




SUMMARY CONSOLIDATED FINANCIAL AND OTHER DATA

The following table presents our summary financial and other data. The summary financial
data as of and for each of the years ended December 31, 2022, 2023 and 2024 is derived from our
audited consolidated financial statements as of and for the years ended December 31, 2023 and
2024 while the summary unaudited condensed consolidated interim financial information as of
September 30, 2025 and for the nine months ended September 30, 2024 and 2025 is derived from
our unaudited condensed consolidated interim financial information as of and for the nine months

ended September 30, 2025, included elsewhere in this offering memorandum.

These audited consolidated annual financial statements have been audited by PwC in
accordance with International Standards on Auditing issued by the International Auditing and
Assurance Standards Board (“IAASB”), while for the unaudited condensed consolidated interim
financial information as of September 30, 2025 and for the nine months ended September 30, 2024
and 2025, PwC has performed a review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the TAASB. The consolidated financial statements as of and for
the years ended December 31, 2023 and 2024 as well as the unaudited condensed consolidated
interim financial information as of and for the nine months ended September 30, 2025 have been
prepared and presented in accordance with IFRS Accounting Standards. The summary financial
data below should be read in conjunction with “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and the consolidated financial statements and the
notes to those audited consolidated financial statements and unaudited condensed consolidated
interim financial information included elsewhere in this offering memorandum. The financial
information as of September 30, 2025 and for the nine months ended September 30, 2024 and
2025 is not necessarily indicative of the financial condition or results that may be expected as of
and for the year ended December 31, 2025 or comparable to the financial information as of and for
the years ended December 31, 2022, 2023 and 2024, and should not be used as the basis for, or

prediction of, an annualized calculation.

Therefore, our unaudited condensed consolidated interim financial information as of
September 30, 2025 and for the nine months ended September 30, 2024 and 2025 may not provide
the same quality of information associated with information that has been subject to an audit.
Potential investors must exercise caution when using such data to evaluate our financial condition
and results of operations. None of the Joint Global Coordinators, the Joint Lead Managers and the
Joint Bookrunners, the trustee or the agents or any of their respective directors, officers,
employees, representatives, agents, advisers, or affiliates or any person who controls any of them
makes any representation or warranty, express or implied, regarding the sufficiency of such
financial information for an assessment of, and potential investors must exercise caution when

using such data to evaluate our financial condition and results of operations.
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Amounts in the Company’s consolidated financial statements are stated in Renminbi. The
translation of Renminbi amounts into U.S. dollars is for convenience only and has been made at
the rate of RMB7.1190 per US$1.00 as of September 30, 2025 according to the H.10 statistical
release of the Federal Reserve Board. No representation is made that Renminbi amounts have
been, could have been, or could be converted into U.S. dollars at the rate indicated or at any other

rate.

Adoption of New Accounting Standards

In preparing the audited consolidated financial statements as of and for the year ended
December 31, 2024, the Company has adopted amendments to IAS 7 and IFRS 7 “Supplier
Finance Arrangements”, from the effective date on January 1, 2024, and has not restated the prior
years’ financial statements/information as permitted under IFRS Accounting Standards. Therefore,
the audited consolidated financial statements as of and for the year ended December 31, 2024 may
not be comparable with the consolidated financial statements as of and for the years ended
December 31, 2022 and 2023. For the impact on the adoption of these amendments, please refer to
Note 2.1.1(a)(i) of the audited consolidated financial statements as of and for the year ended
December 31, 2024. The adoption of the other new amendments did not have any significant
impact on our consolidated financial statements for the respective years or periods. Potential
investors should exercise caution when using such information to evaluate the Company’s financial

condition and results of operations.
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Summary Consolidated Income Statements of the Company

Year ended December 31, Nine months ended September 30,
2022 2023 2024 2024 2024 2025
Audited Audited Audited  Unaudited Unaudited Unaudited

(RMB in (RMB in (RMB in (US$ in (RMB in (RMB in (USS$ in

millions) millions) millions) millions) millions) millions) millions)

Revenues . ................... 94,183 113,470 126,898 17,825 91,514 103,208 14,498
Cost of revenues. . .. ............. (52,052) (56,079) (57,606)  (8,092) (41,345) (46,478)  (6,529)
Gross profit . . ... .............. 42,131 57,391 69,292 9,733 50,169 56,730 7,969
Selling and marketing expenses. . . . . . . . (37,121)  (36,496) (41,105)  (5,774) (29,788) (30,820)  (4,329)
Administrative expenses . . . .. ....... (3,921)  (3,514)  (2916) (410)  (2,050)  (2,413) (339)
Research and development expenses. . . . . (13,784)  (12,338) (12,199)  (1,714)  (8,748) (10,348)  (1,454)
Other income. . .. ............... 1,547 978 533 75 346 96 13
Other (losses)/gains, net . . ... ....... (1,410) 410 1,682 237 1,090 1,602 226
Operating (loss)/profit . . .......... (12,558) 6,431 15,287 2,147 11,019 14,847 2,086
Finance income/(expense), net . .. ... .. 166 539 236 33 217 (118) (17)
Share of losses of investments accounted

for using the equity method . .. ... .. (139) (81) (29) 4) (28) (7 (1)
(Loss)/Profit before income tax . ... .. (12,531) 6,889 15,494 2,176 11,208 14,722 2,068
Income tax (expenses)/benefits . . . .. ... (1,158) (490) (150) (21) 162 (1,332) (187)
(Loss)/Profit for the year/period . . . . . . (13,689) 6,399 15344 2,155 1,370 13,390 1,881
Attributable to:

— Equity holders of the Company . ... (13,690) 6,396 15,335 2,154 11,366 13,388 1,881

— Non-controlling interests . . ... ... 1 3 9 1 4 2 —

(13,689) 6,399 15,344 2,155 11,370 13,390 1,881
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Summary Consolidated Balance Sheets of the Company

ASSETS

Non-current assets

Property and equipment . . .. ...

Right-of-use assets . .. .......

Intangible assets. . ... .......

Investments accounted for using
the equity method . ... .. ...

Financial assets at fair value
through profit or loss . . ... ..

Other financial assets at amortized

Long-term time deposits . . . . . . .

Other non-current assets . . ... ..

Current assets

Trade receivables . .. ........

Prepayments, other receivables and
other current assets. . . ......

Financial assets at fair value
through profit or loss . . .....

Other financial assets at amortized

Short-term time deposits. . . . . . .

Restricted cash. . .. .........

Cash and cash equivalents. . . . . .

Total assets . . ............

As of December 31,

As of September 30,

2022 2023 2024 2024 2025
Audited Audited Audited Unaudited Unaudited
(RMB in (RMB in (RMB in (USS$ in (RMB in (USS$ in
millions) millions) millions) millions) millions) millions)
13,215 12,356 14,831 2,083 21,538 3,025
10,806 10,399 8,891 1,249 8,487 1,192
1,123 1,073 1,059 149 1,007 141
268 214 166 23 160 22
3,626 5,245 24,430 3,432 29,453 4,137
670 283 62 9 36 5
5,095 6,108 0,604 928 6,093 857
7,870 9,765 19,856 2,789 21,515 3,022
776 492 1,105 155 2,892 407
43,449 45,935 77,004 10,817 91,181 12,808
6,288 6,457 6,674 937 6,850 962
4,106 4919 4,646 652 6,920 972
13,087 25,128 27,050 3,800 39,098 5,492
726 950 233 33 41 6
8,318 9,874 11,522 1,618 6,514 915
59 128 47 7 208 29
13,274 12,905 12,697 1,784 12,919 1,815
45,858 60,361 62,869 8,831 72,550 10,191
89,307 106,296 139,873 19,648 163,731 22,999
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EQUITY AND LIABILITIES
Equity attributable to equity
holders of the Company

Share capital . . . . ...... .. ..
Share premium. . . ..........
Treasury shares .. ..........
Other reserves . . .. .........

Accumulated losses . . . .. ... ..

Non-controlling interests . .. ..

Total equity . . .. ..........

Non-current liabilities

Borrowings . . ... ... ... ...

Financial liabilities at fair value

through profit or loss . ... ...

Lease liabilities . ... ........

Current liabilities

Accounts payables. . .. .......
Other payables and accruals. . . . .
Dividend payable . ... .......
Advances from customers . . . . . .

Borrowings . . . . ... ... ...

Financial liabilities at fair value

through profit or loss . . .....
Income tax liabilities . . . . ... ..

Lease liabilities . . ... .......

Total liabilities . . ... .......

Total equity and liabilities . . . .

As of December 31,

As of September 30,

2022 2023 2024 2024 2025
Audited Audited Audited Unaudited Unaudited
(RMB in (RMB in (RMB in (US$ in (RMB in (USS$ in
millions) millions) millions) millions) millions) millions)
274,473 273,459 268,733 37,749 265,815 37,339
— (88) (341) (48) — —
29,239 33,183 35,776 5,025 37,576 5,278
(263,882) (257,491) (242,164) (34,017) (228,776) (32,136)
39,830 49,063 62,004 8,709 74,615 10,481
8 11 20 3 21 3
39,838 49,074 62,024 8,712 74,636 10,484
— — 11,100 1,559 11,098 1,559
— — 124 17 90 12
8,721 8,405 6,765 950 6,049 850
23 18 13 2 64 9
16 21 19 3 15 2
8,760 8,444 18,021 2,531 17,316 2,432
22,868 23,601 27,470 3,858 27,343 3,840
10,190 16,592 23,113 3,247 30,696 4,312
— — — — 1,814 255
3,240 4,036 4,696 660 5,317 747
— — — — 1,990 280
— — 5 1 3 —
936 1,222 873 123 588 83
3,475 3,327 3,671 516 4,028 566
40,709 48,778 59,828 8,405 71,779 10,083
49,469 57,222 77,849 10,936 89,095 12,515
89,307 106,296 139,873 19,648 163,731 22,999
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Summary Consolidated Statements of Cash Flows of the Company

Year ended December 31, Nine months ended September 30,
2022 2023 2024 2024 2024 2025
Audited Audited Audited Unaudited  Unaudited Unaudited
(RMB in (RMB in (RMB in (USS in (RMB in (RMB in (US$ in
millions) millions) millions) millions) millions) millions) millions)
Net cash generated from
operating activities . . . ... .. 795 20,781 29,787 4,184 21,147 19,450 2,732
Net cash used in investing
activities . . .. ... ... ... (18,028)  (19,865)  (36,677) (5,152)  (29,133)  (24,162) (3,394)
N