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PROSPECTUS

KANZHUN LIMITED
Class A Ordinary Shares

We may from time to time in one or more offerings offer and sell our Class A ordinary shares, including Class A ordinary
shares represented by American depositary shares, or ADSs.

In addition, from time to time, selling shareholders (if any) to be named in a prospectus supplement may offer and sell our
Class A ordinary shares or ADSs held by them. We will not receive any proceeds from the sale of our Class A ordinary shares or
ADSs by selling shareholders (if any).

We will provide specific terms of any offering in one or more supplements to this prospectus. Any prospectus supplement
may also add, update, or change information contained in this prospectus. You should carefully read this prospectus and the
applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by reference in this
prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters, dealers,
and agents; or directly to purchasers. The names of any underwriters, dealers, or agents involved in the sale of our securities,
their compensation and any options to purchase additional securities held by them will be described in the applicable prospectus
supplement. For a more complete description of the plan of distribution of these securities, see the section entitled “Plan of
Distribution” beginning on page 46 of this prospectus.

The ADSs are listed on the Nasdaq Global Select Market under the symbol “BZ.” Each ADS represents two Class A
ordinary shares. On December 15, 2022, the last reported sale price of the ADSs on the Nasdaq Global Select Market was
US$19.35 per ADS.

Investing in our securities involves risks. You should carefully consider the risks described under “Risk Factors” starting on
page 16 of this prospectus, included in any accompanying prospectus supplement or in the documents incorporated by reference into
this prospectus before you invest in our securities.

KANZHUN LIMITED is not a Chinese operating company, but rather a Cayman Islands holding company with no equity
ownership in Beijing Huapin Borui Network Technology Co., Ltd., or the VIE. Our Cayman Islands holding company does not
conduct business operations directly. We conduct our operations in China primarily through (i) our PRC subsidiaries and (ii) the
VIE with which we have maintained contractual arrangements and its subsidiaries in China. PRC laws and regulations impose
certain restrictions or prohibitions on foreign ownership of companies that engage in certain value-added telecommunication
services, internet audio-video program services, radio and television program services and certain other businesses. Accordingly,
we operate these businesses in China through the VIE and its subsidiaries. The VIE is consolidated for accounting purposes, but
is not an entity in which our Cayman Islands holding company, or our investors, own equity. All of our revenues for the years
ended December 31, 2019, 2020 and 2021 were contributed by the VIE. As used in this prospectus, “we,” “us,” “our company,”
“our,” or “Kanzhun” refers to KANZHUN LIMITED, its subsidiaries, and, in the context of describing our operations and
consolidated financial information, the VIE in China. Investors in our ADSs are purchasing equity interest in a holding company
incorporated in the Cayman Islands rather than equity interest in the VIE in China. This VIE structure involves unique risks to
investors, and investors may never directly hold equity interests in the Chinese operating companies such as the VIE.

Our corporate structure is subject to risks associated with our contractual arrangements with the VIE. The contractual
arrangements may not be as effective as direct ownership over the VIE, and we may incur substantial costs to enforce the terms
of the arrangements. Uncertainties in the PRC legal system may limit our ability, as a Cayman Islands holding company, to
enforce these contractual arrangements. Meanwhile, there are very few precedents as to whether contractual arrangements would
be judged to be effective over the relevant VIE through the contractual arrangements, or how contractual arrangements in the
context of a VIE should be interpreted or enforced by the PRC courts. Should legal actions become necessary, we cannot
guarantee that the PRC courts will rule in favor of the enforceability of the VIE contractual arrangements. In the event we are
unable to enforce these contractual arrangements, or if we suffer significant delay or other obstacles in the process of enforcing
these contractual arrangements, our ability to conduct our business may be materially adversely affected. There are also
substantial uncertainties regarding the interpretation and application of current and future PRC laws, regulations and rules
regarding the status of the
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rights of our Cayman Islands holding company with respect to its contractual arrangements with the VIE and its registered
shareholders. It is uncertain whether any new PRC laws or regulations relating to variable interest entity structures will be
adopted or if adopted, what they would provide. If we or the VIE is found to be in violation of any existing or future PRC laws
or regulations, or fail to obtain or maintain any of the required permits or approvals, the relevant PRC regulatory authorities
would have broad discretion to take action in dealing with such violations or failures. If the PRC government deems that our
contractual arrangements with the VIE do not comply with PRC regulatory restrictions on foreign investment in the relevant
industries, or if these regulations or the interpretation of existing regulations change or are interpreted differently in the future,
we could be subject to severe penalties or be forced to relinquish our interests in those operations. Our Cayman Islands holding
company, our PRC subsidiaries and the VIE, and investors of our company face uncertainty about potential future actions by the
PRC government that could affect the enforceability of the contractual arrangements with the VIE and, consequently,
significantly affect the financial performance of the VIE and our company as a whole. As such, the VIE structure involves
unique risks to investors of our holding company. For a detailed description of the risks associated with our corporate structure,
please refer to risks disclosed under “Item 3. Key Information — D. Risk Factors — Risks Related to Our Corporate Structure”
in our annual report on Form 20-F for the fiscal year ended December 31, 2021, or our 2021 Form 20-F, and “Risk Factors — 
Risks Related to Our Corporate Structure” in Exhibit 99.1 to our current report on Form 6-K furnished to the SEC on
October 11, 2022, or the October Super 6-K, both of which documents are incorporated herein by reference.

We face various risks and uncertainties related to doing business in China. Our business operations are primarily conducted
in China, and we are subject to complex and evolving PRC laws and regulations. For example, we face risks associated with
regulatory approvals on overseas offerings conducted by and foreign investment in China-based issuers, the use of the VIE, anti-
monopoly regulatory actions, and oversight on cybersecurity and data privacy. These risks could result in a material adverse
change in our operations and the value of our ADSs, significantly limit or completely hinder our ability to continue to offer
securities to investors, or cause the value of such securities to significantly decline or become worthless. For a detailed
description of risks relating to doing business in China, please refer to “Item 3. Key Information — D. Risk Factors — Risks
Related to Doing Business in China” in the 2021 Form 20-F, “Risk Factors — Risks Relating to Doing Business in China” in
Exhibit 99.1 to the October Super 6-K, and “Risk Factors — Risks Related to Doing Business in China” in Exhibit 99.1 to our
current report on Form 6-K furnished to the SEC at 9:07 A.M. (Eastern Time) on December 16, 2022, or the December Super 6-
K, which is incorporated herein by reference.

The Holding Foreign Companies Accountable Act, or the HFCAA, was enacted on December 18, 2020. The HFCAA states
that if the SEC determines that we have filed audit reports issued by a registered public accounting firm that has not been
subject to inspection by the PCAOB for three consecutive years beginning in 2021 or any year thereafter, the SEC shall prohibit
our shares or ADSs from being traded on a national securities exchange or in the over-the-counter trading market in the United
States. Since our auditor is located in China, a jurisdiction where the PCAOB was unable to conduct inspections without the
approval of the Chinese authorities, our auditor was historically not inspected by the PCAOB. The related risks and uncertainties
could cause the value of our ADSs to significantly decline or be worthless. On May 28, 2022, the SEC conclusively listed
KANZHUN LIMITED as a Commission-Identified Issuer under the HFCAA following the filing of our annual report on Form
20-F for the fiscal year ended December 31, 2021. In accordance with the HFCAA, our securities will be prohibited from being
traded on a national securities exchange or in the over-the-counter trading market in the United States if the PCAOB is unable to
inspect or investigate completely PCAOB-registered public accounting firms headquartered in China for three consecutive years,
or for two consecutive years if proposed changes to the law are enacted. On August 26, 2022, the PCAOB signed a Statement of
Protocol with the China Securities Regulatory Commission and the Ministry of Finance of China, taking the first step toward
opening access for the PCAOB to inspect and investigate registered public accounting firms headquartered in China mainland
and Hong Kong. On December 15, 2022, the PCAOB announced that it was able to secure complete access to inspect and
investigate PCAOB-registered public accounting firms headquartered in China mainland and Hong Kong completely in 2022.
The PCAOB Board vacated its previous 2021 determinations that the PCAOB was unable to inspect or investigate completely
registered public accounting firms headquartered in China mainland and Hong Kong. For this reason, we do not expect to be
identified as a Commission-Identified Issuer following the filing of our annual report for the fiscal year ending December 31,
2022. However, whether the PCAOB will continue to be able to satisfactorily conduct inspections of PCAOB-registered public
accounting firms headquartered in China mainland and Hong Kong is subject to uncertainty and depends on a number of factors
out of our, and our auditor’s, control. The PCAOB is continuing to demand complete access in China mainland and Hong Kong
moving forward and is already making plans to resume regular inspections in early 2023 and beyond, as well as to continue
pursuing ongoing investigations and initiate new investigations as needed. The PCAOB has indicated that it will act immediately
to consider the need to issue new determinations with the HFCAA if needed. If the PCAOB in the future again determines that it
is unable to inspect and investigate completely auditors in China mainland and Hong Kong, we may be identified as a
Commission-Identified Issuer accordingly. For more details, see “Risk Factors — Risks Relating to Doing Business in China — 
The PCAOB had historically been unable to inspect our auditor in relation to their audit work performed for our financial
statements and the inability of the PCAOB to conduct inspections over our auditor has deprived our investors with the benefits
of such inspections” and “Risk Factors — Risks Relating to Doing Business in China — Our ADSs may be prohibited from
trading in the United States under the Holding Foreign

https://www.sec.gov/ix?doc=/Archives/edgar/data/1842827/000119312522127960/d221166d20f.htm
https://www.sec.gov/Archives/edgar/data/1842827/000110465922107381/tm2227102d1_ex99-1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1842827/000119312522127960/d221166d20f.htm
https://www.sec.gov/Archives/edgar/data/1842827/000110465922107381/tm2227102d1_ex99-1.htm
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Companies Accountable Act, or the HFCAA, if the PCAOB is unable to inspect or investigate completely auditors located in
China. The delisting of our ADSs, or the threat of their being delisted, may materially and adversely affect the value of your
investment.”

KANZHUN LIMITED is a holding company with no operations of its own. We conduct our operations in China primarily
through our subsidiaries and the VIE and its subsidiaries in China. As a result, although other means are available for us to
obtain financing at the holding company level, KANZHUN LIMITED’s ability to pay dividends to the shareholders and to
service any debt it may incur may depend upon dividends paid by our PRC subsidiaries and the service fees paid by the VIE and
its subsidiaries. If any of our subsidiaries incurs debt on its own behalf in the future, the instruments governing such debt may
restrict its ability to pay dividends to KANZHUN LIMITED. In addition, under PRC laws and regulations, our PRC subsidiaries
are permitted to pay dividends only out of their retained earnings, if any, as determined in accordance with PRC accounting
standards and regulations. Furthermore, our PRC subsidiaries and the VIE and its subsidiaries are required to make
appropriations to certain statutory reserve funds or may make appropriations to certain discretionary funds, which are not
distributable as cash dividends except in the event of a solvent liquidation of the companies. For more details, see “Our
Company — Cash and Asset Flows through Our Organization” in this prospectus.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

We may offer and sell these securities to or through one or more agents, underwriters, dealers or other third parties or
directly to one or more purchasers on a continuous or delayed basis. The names of any underwriters will be stated in the
applicable prospectus supplement.

Neither the United States Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is December 16, 2022 
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ABOUT THIS PROSPECTUS

We are a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as
amended, or the Securities Act. This prospectus is part of an automatic shelf registration statement that we
filed with the Securities and Exchange Commission, or the SEC. By using an automatic shelf registration
statement, we or any selling shareholder may, at any time and from time to time, sell the securities described
in this prospectus in one or more offerings. We may also add, update or change information contained in this
prospectus by means of a prospectus supplement or by incorporating by reference information that we file
or furnish to the SEC. As allowed by the SEC rules, this prospectus and any accompanying prospectus
supplement do not contain all of the information included in the registration statement. For further
information, we refer you to the registration statement, including its exhibits. Statements contained in this
prospectus or any prospectus supplement about the provisions or contents of any agreement or other
document are not necessarily complete. If the SEC’s rules and regulations require that an agreement or
document be filed as an exhibit to the registration statement, please see that agreement or document for a
complete description of these matters.

You should carefully read this document and any applicable prospectus supplement. You should also
read the documents we have referred you to under “Where You Can Find More Information” and
“Incorporation of Certain Documents by Reference” below for information on our company, the risks we
face and our financial statements. The registration statement and exhibits can be read on the SEC’s website
as described under “Where You Can Find More Information.”

In this prospectus, unless otherwise indicated or unless the context otherwise requires:

“ADSs” refers to the American depositary shares, each of which representing two Class A ordinary
shares;

“CIC” refers to China Insight Industry Consultancy Limited, and “CIC Report” refers to the industry
report we commissioned CIC to prepare on our industry and market position in China;

“Class A ordinary shares” refers to our class A ordinary shares, par value US$0.0001 per share;

“Class B ordinary shares” refers to our class B ordinary shares, par value US$0.0001 per share;

“Kanzhun,” “we,” “us,” “our company” and “our” refers to KANZHUN LIMITED, our Cayman
Islands holding company and its subsidiaries and, in the context of describing our operations and
consolidated financial information, the VIE;

“shares” or “ordinary shares” refers to our Class A ordinary shares and Class B ordinary shares;

“US$,” “U.S. dollars,” “$,” and “dollars” refer to the legal currency of the United States;

“VIE” refers to variable interest entity, and “the VIE” refers to Beijing Huapin Borui Network
Technology Co., Ltd. References to the VIE may include its subsidiaries, depending on the context as
appropriate; and

“WFOE” refers to wholly foreign-owned enterprise, and “our WFOE” refers to Beijing Glorywolf
Co., Ltd.

References in any prospectus supplement to “the accompanying prospectus” are to this prospectus and
to “the prospectus” are to this prospectus and the applicable prospectus supplement taken together.

We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not
permitted.

Our reporting currency is Renminbi. On December 9, 2022, the exchange rate of Renminbi to
U.S. dollars was RMB6.9559 to US$1.00 as set forth in the H.10 statistical release of The Board of
Governors of the Federal Reserve System. We make no representation that any Renminbi amounts referred
to in this prospectus could have been, or could be, converted into U.S. dollars, as the case may be, at any
particular rate, or at all.

All discrepancies in any table between the amounts identified as total amounts and the sum of the
amounts listed therein are due to rounding.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference in this prospectus may contain forward-
looking statements that reflect our current or then-current expectations and views of future events. All
statements other than statements of historical facts are forward-looking statements. These forward-looking
statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act
of 1995. These statements involve known and unknown risks, uncertainties and other factors that may cause
our actual results, performance or achievements to be materially different from those expressed or implied
by the forward-looking statements.

You can identify some of these forward-looking statements by words or phrases such as “may,” “will,”
“expect,” “anticipate,” “aim,” “estimate,” “intend,” “plan,” “believe,” “is/are likely to,” “potential,”
“continue” or other similar expressions. We have based these forward-looking statements largely on our
current expectations and projections about future events that we believe may affect our financial condition,
results of operations, business strategy and financial needs. These forward-looking statements include
statements relating to:

our mission, goals and strategies;

our future business development, financial condition and results of operations;

the expected growth of the online recruitment service industry in China;

our expectations regarding the prospects of our business model and demand for and market
acceptance of our services;

our expectations regarding maintaining and strengthening our relationships with users, business
partners and other stakeholders;

competition in our industry;

relevant government policies and regulations relating to our industry, including those related to
cybersecurity and data privacy;

general economic and business conditions globally and in China, including the macroeconomic
impact of the COVID-19 pandemic; and

assumptions underlying or related to any of the foregoing.

The forward-looking statements included in this prospectus, the documents incorporated by reference
herein, and any prospectus supplement are subject to risks, uncertainties and assumptions about our
company. Our actual results of operations may differ materially from the forward-looking statements as a
result of the risk factors disclosed in the documents incorporated by reference in this prospectus or in any
accompanying prospectus supplement. Moreover, we operate in an evolving environment. New risk factors
emerge from time to time and it is not possible for our management to predict all risk factors, nor can we
assess the impact of all factors on our business or the extent to which any factor, or combination of factors,
may cause actual results to differ materially from those contained in any forward-looking statements.

We would like to caution you not to place undue reliance on these forward-looking statements and you
should read these statements in conjunction with the risk factors disclosed in the documents incorporated by
reference in this prospectus or in any accompanying prospectus supplement for a more complete discussion
of the risks of an investment in our securities and other risks outlined in our other filings with the SEC. The
forward-looking statements included in this prospectus or incorporated by reference into this prospectus are
made only as of the date of this prospectus or the date of the incorporated document, and we do not
undertake any obligation to update the forward-looking statements except as required under applicable law.
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OUR COMPANY

Who We Are

We are the largest online recruitment platform in China in terms of average MAU and online
recruitment revenue in 2021 and the six months ended June 30, 2022. We had a market share of 6.1% in the
online recruitment industry in terms of online recruitment revenue in the six months ended June 30, 2022,
which is the highest among online recruitment platforms. We are also the second largest market participant
in China’s recruitment market in terms of recruitment revenue in 2021 and the six months ended June 30,
2022, with a market share of 2.1% and 2.3% in the same periods, respectively. We have pioneered the
“direct recruitment model” that captures the essence of real-world recruitment scenario through innovatively
embedding two-way communication and two-sided recommendation into the online recruitment process on a
mobile-native platform. We were the first in China to adopt the direct recruitment model for the online
recruitment industry. Our innovative business model is developed on an approach that is fundamentally
different from other existing business models at the time of its inception and has since transformed the
online recruitment industry and user behavior in China.

Leveraging the power of our business model and technology innovations, we efficiently connect job
seekers and enterprise users and reinvent how they interact with each other, thereby greatly improving their
job hunting and recruitment efficiency, which in turn contributed to our business success in terms of scale
and growth. Our average MAU reached 25.9 million in the six months ended June 30, 2022. Our verified
job seekers, verified enterprise users and verified enterprises reached 100.8 million, 17.2 million and
8.9 million as of June 30, 2022, respectively. Our paid enterprise customers reached 3.8 million in the
twelve months ended June 30, 2022. In the six months ended June 30, 2022, our platform generated an
average of 3.0 billion chat messages every month.

We have also achieved full user coverage of white and gold-collar users, blue-collar users and college
students, and have served a full spectrum of employers, large and small, in numerous industries and from
diverse geographical areas. As of June 30, 2022, white and gold-collar users, blue-collar users, and college
students as percentage of our job seeker user base reached 54.5%, 29.3% and 16.2%, respectively. We serve
all of the 2021 Fortune China 500 companies. Out of the total number of verified enterprises we served,
84.6% had less than 100 employees as of June 30, 2022, respectively.

Pain Points Our Industry Faces

Recruitment services market is the fastest-growing segment in China’s human resource services market
between 2021 and 2026 with a CAGR of 18.7%. With job seekers and employers increasingly embarking on
their job hunting and recruitment journeys online, China’s online recruitment market’s size in terms of
revenue is expected to increase from RMB71.4 billion in 2021 to RMB250.8 billion in 2026, representing a
CAGR of 28.6% between 2021 and 2026. Market participants in China’s online recruitment market
primarily include online recruitment platforms, online classifieds, online portals offered by recruiting
agencies and traditional recruiting agencies, such as headhunting firms and recruitment process outsourcing
agencies.

The online recruitment industry in China has traditionally suffered from two pain points: job seekers
find it difficult to locate suitable job positions, and employers find it hard to secure suitable job candidates.
Job seekers and employers yearn for a new platform that can deliver unprecedented efficiency.

These pain points have been caused by the following three common characteristics of the traditional
industry players.

Resume centric.   Traditional resume centric model provides limited functionality beyond submission
and downloading of resumes. Information flows one way, only from job seekers to employers, via a
few pages of stylized introductions, and job seekers often receive tardy responses, if any.

Search-based.   A search-based model unevenly drives internet traffic towards the top — favoring
candidates with stellar credentials and well-known corporations with deep pockets, leaving behind
the vast majority of other job seekers and SMEs with substantial unmet demand. This also led to an
inability for traditional online recruitment platforms to tap into the blue-collar recruitment market
and serve the traditionally underserved SME employers.
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Limited user coverage.   Because of traditional models’ inability to provide customized and accurate
recommendations, they are forced to limit their user coverage and focus on serving only a subset of
users.

Cognizant of the industry pain points and their root causes, our founders set out eight years ago to
create a transformative mobile-native product “BOSS Zhipin” that is communication-oriented, provides
feed-based recommendation and attracts a full spectrum of users. Our innovative business model has proven
to be more efficient and effective, delivering better outcomes for both job seekers and enterprises, which in
turn contributes to our rapid growth and industry leading position.

Our Platform

We connect job seekers and enterprise users in an efficient and seamless manner mainly through our
highly interactive BOSS Zhipin mobile app, a mobile-native online recruitment platform that promotes
instant direct chats between enterprise users and job seekers, delivers accurate matching results, and is
powered by proprietary algorithms and big data insights. We are relentlessly focused on enhancing user
experience by delivering efficient, intuitive and convenient experience to them throughout the recruitment
cycle.

Our Platform Participants

Job seekers:   We have a large and fast growing pool of job seekers consisting of white and gold-collar
users, blue-collar users and college students.

Enterprise users:   We serve an extensive network of employers covering small, mid-sized and large
businesses across a broad range of industries and diverse geographic areas. Enterprise users of our platform
include Bosses and recruiting professionals (more than one enterprise users of the same employer could
register an account with us).

Bosses:   Bosses refer to executives or middle-level managers of large enterprises and SMEs and
micro business owners, who are the key decision makers that can better assess candidates’ capabilities,
including their soft skills and cultural fit, and more efficiently identify the best people for their
businesses. We get the Bosses involved on our platform since our inception. Our innovative model
facilitates direct interaction between job seekers and Bosses, fulfils the undiscovered demands of hiring
decision makers to directly participate in the recruiting process at an early stage, and allows us to
amass a large number of Bosses. As of June 30, 2022, 65.7% of our verified enterprise users were
Bosses.

Recruiting professionals:   We also serve recruiting professionals, including human resource
officers and specialized hiring function employees of an employer, headhunters and hiring staff from
human resource agencies.
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Our innovative business models and robust technology generate significant network effects. As we
bring more job seekers to our platform, we gather more meaningful user data from extensive user interaction
facilitated by our direct recruitment model. Underpinned by our robust recommendation system, our data
insights on jobs and user preferences translate to more accurate job and candidate matching results and
better user experience, thereby attracting more job seekers. More employers also join our platform to access
our large and diverse job seeker base, bringing more job opportunities for our job seekers. These together
build a double-sided network that continue to fuel our growth and success.

Our Services

Our services are purposely designed for improving job hunting and recruitment efficiency to elevate
user experience.

For enterprise users.   We provide direct recruitment services that allow enterprise users to post jobs,
receive personalized candidate recommendations, engage in direct communication and receive
resume upon mutual consent. We also offer an expanding range of value-added tools to further
enhance recruitment efficiency.

For job seekers.   We provide job seeking services that allow job seekers to receive job
recommendations, initiate direct chats and deliver resumes upon mutual consent. We also provide
value-added tools that help them better prepare for their job hunt.

Corporate Information

Our principal executive offices are located at 18/F, GrandyVic Building, Taiyanggong Middle Road,
Chaoyang District, Beijing 100020, People’s Republic of China. Our telephone number at this address is +
86 10 8462 8340. Our registered office in the Cayman Islands is located at the offices of Maples Corporate
Services Limited at PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands. Our agent for
service of process in the United States is Cogency Global Inc., located at 122 East 42nd Street, 18th Floor,
New York, NY 10168. You can also find information on https://ir.zhipin.com. The information contained on
our website is not a part of this prospectus.

Additional information with respect to our company is included in the documents incorporated by
reference in this prospectus, including our 2021 Form 20-F, the October Super 6-K and the December Super
6-K. See “Incorporation of Certain Documents by Reference” in this prospectus.

Our Holding Company Structure and the VIE Contractual Arrangements

KANZHUN LIMITED is not a Chinese operating company, but rather a Cayman Islands holding
company with no equity ownership in the VIE. Our Cayman Islands holding company does not conduct
business operations directly. We conduct our operations in China primarily through (i) our PRC subsidiaries
and (ii) the VIE with which we have maintained contractual arrangements and its subsidiaries in China.
PRC laws and regulations impose certain restrictions or prohibitions on foreign ownership of companies
that engage in certain value-added telecommunication services, internet audio-video program services, radio
and television program services and certain other businesses. Accordingly, we operate these businesses in
China through the
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VIE and its subsidiaries. The VIE is consolidated for accounting purposes, but is not an entity in which our
Cayman Islands holding company, or our investors, own equity. All of our revenues for the years ended
December 31, 2019, 2020 and 2021 were contributed by the VIE. As used in this prospectus, “we,” “us,”
“our company,” “our,” or “Kanzhun” refers to KANZHUN LIMITED, its subsidiaries, and, in the context of
describing our operations and consolidated financial information, the VIE in China, Beijing Huapin Borui
Network Technology Co., Ltd. Investors in our ADSs are purchasing equity interest in a holding company
incorporated in the Cayman Islands rather than equity interest in the VIE in China.

A series of contractual agreements, including equity pledge agreement, exclusive technology and
service co-operation agreement, exclusive purchase option agreement, powers of attorney and spousal
consent letters, have been entered into by and among our WFOE, the VIE and its respective shareholders.
These contractual arrangements enable us to:

receive the economic benefits from the VIE that could be significant to the VIE;

have power to direct activities of the VIE that most significantly affect the economic performance of
the VIE; and

hold an exclusive option to purchase all or part of the equity interests in the VIE when and to the
extent permitted by PRC law.

Accordingly, KANZHUN LIMITED is considered the primary beneficiary of the VIE for accounting
purposes under U.S. GAAP and consolidates the VIE’s financial results of operations and assets and
liabilities in our consolidated financial statements in accordance with U.S. GAAP. For more details of these
contractual arrangements, see “Contractual Arrangements” in Exhibit 99.1 to the October Super 6-K and
“Contractual Arrangements” in Exhibit 99.1 to the December Super 6-K.

Neither KANZHUN LIMITED nor its investors have an equity ownership in, direct foreign investment
in, or control through such ownership or investment of, the VIE, and the contractual arrangements are not
equivalent to equity ownership in the business of the VIE. Therefore, the contractual arrangements may not
be as effective as direct ownership over the VIE and we may incur substantial costs to enforce the terms of
the arrangements. Uncertainties in the PRC legal system may limit our ability, as a Cayman Islands holding
company, to enforce these contractual arrangements. Meanwhile, there are very few precedents as to
whether contractual arrangements would be judged to be effective over the relevant VIE through the
contractual arrangements, or how contractual arrangements in the context of a VIE should be interpreted or
enforced by the PRC courts. Should legal actions become necessary, we cannot guarantee that the PRC
courts will rule in favor of the enforceability of the VIE contractual arrangements. In the event we are
unable to enforce these contractual arrangements, or if we suffer significant delay or other obstacles in the
process of enforcing these contractual arrangements, our ability to conduct our business may be materially
adversely affected. See “Item 3. Key Information — D. Risk Factors — Risks Relating to Our Corporate
Structure — The contractual arrangements with the VIE and its shareholders may not be as effective as
direct ownership in providing operational control” in our 2021 Form 20-F for details.

There are also substantial uncertainties regarding the interpretation and application of current and
future PRC laws, regulations and rules regarding the status of the rights of our Cayman Islands holding
company with respect to its contractual arrangements with the VIE and its registered shareholders. It is
uncertain whether any new PRC laws or regulations relating to variable interest entity structures will be
adopted or if adopted, what they would provide. If we or the VIE is found to be in violation of any existing
or future PRC laws or regulations, or fail to obtain or maintain any of the required permits or approvals, the
relevant PRC regulatory authorities would have broad discretion to take action in dealing with such
violations or failures. If the PRC government deems that our contractual arrangements with the VIE do not
comply with PRC regulatory restrictions on foreign investment in the relevant industries, or if these
regulations or the interpretation of existing regulations change or are interpreted differently in the future, we
could be subject to severe penalties or be forced to relinquish our interests in those operations. Our Cayman
Islands holding company, our PRC subsidiaries and the VIE, and investors of our company face uncertainty
about potential future actions by the PRC government that could affect the enforceability of the contractual
arrangements with the VIE and, consequently, significantly affect the financial performance of the VIE and
our company as a whole. See “Item 3. Key Information — D. Risk Factors — Risks Relating to Our
Corporate Structure — If the PRC government finds that the agreements that establish the structure for
operating some of our
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operations in China do not comply with PRC laws and regulations relating to the relevant industries, or if
these laws and regulations or the interpretation of existing laws and regulations change in the future, we
could be subject to severe penalties or be forced to relinquish our interests in those operations” and “Item 3.
Key Information — D. Risk Factors — Risks Relating to Our Corporate Structure — Our current corporate
structure and business operations may be substantially affected by the newly enacted Foreign Investment
Law” in our 2021 Form 20-F for details.

We face various risks and uncertainties related to doing business in China. Our business operations are
primarily conducted in China, and we are subject to complex and evolving PRC laws and regulations. For
example, we face risks associated with regulatory approvals on overseas offerings conducted by and foreign
investment in China-based issuers, the use of the VIE, anti-monopoly regulatory actions, and oversight on
cybersecurity and data privacy. These risks could result in a material adverse change in our operations and
the value of our ADSs, significantly limit or completely hinder our ability to continue to offer securities to
investors, or cause the value of such securities to significantly decline or become worthless. For a detailed
description of risks related to doing business in China, see “Item 3. Key Information — D. Risk Factors — 
Risks Relating to Doing Business in China” in our 2021 Form 20-F, “Risk Factors — Risks Relating to
Doing Business in China” in Exhibit 99.1 to the October Super 6-K and “Risk Factors — Risks Relating to
Doing Business in China” in Exhibit 99.1 to the December Super 6-K.

PRC government’s authority in regulating our operations and its oversight and control over offerings
conducted overseas by, and foreign investment in, China-based issuers could significantly limit or
completely hinder our ability to offer or continue to offer securities to investors. Implementation of
industry-wide regulations in this nature may cause the value of such securities to significantly decline or
become worthless. For more details, see “Item 3. Key Information — D. Risk Factors — Risks Relating to
Doing Business in China — The PRC government’s oversight and discretion over our business operations
could result in a material adverse change in our operations and the value of our ADSs” in our 2021 Form
20-F.

Risks and uncertainties arising from the legal system in China, including risks and uncertainties
regarding the enforcement of laws and quickly evolving rules and regulations in China, could result in a
material adverse change in our operations and the value of our ADSs. For more details, see “Item 3. Key
Information — D. Risk Factors — Risks Relating to Doing Business in China — Uncertainties with respect
to the PRC legal system could adversely affect us” in our 2021 Form 20-F.

Permissions Required from the PRC Authorities for Our Operations

We conduct our business primarily through our subsidiaries and the VIE in China. Our operations in
China are governed by PRC laws and regulations. As of the date of this prospectus, our PRC subsidiaries,
the VIE and its subsidiaries have obtained the requisite licenses and permits from the PRC government
authorities that are material for the business operations of our holding company, the VIE in China,
including, among others, the Value-added Telecommunications Business Operation License for information
services via internet, or ICP License, Human Resource Services License, and other relevant permits required
for operating our business. We are required to but have not obtained the Audio-Visual License for providing
internet audio-visual program services through our online recruitment platform, including providing certain
short educational videos for users, providing in-app streaming interviewing and allowing users to upload
and share short career-related videos. We do not consider such services to be material to our business and
the revenues generated through the provision of such services account for an insignificant portion of our
total revenues. We are not eligible to apply for an Audio-Visual License under the current regulatory
regime, because we are not a wholly state-owned or state-controlled entity as required for this license under
PRC law. For more detailed information, see “Risk Factors — Risks Relating to Our Business and Industry 
— Any lack of or failure to maintain requisite approvals, licenses or permits applicable to our business may
have a material and adverse impact on our business, financial condition and results of operations, and
compliance with applicable laws or regulations may require us to obtain additional approvals or licenses or
change our business model” in Exhibit 99.1 to the December Super 6-K. Given the uncertainties of
interpretation and implementation of relevant laws and regulations and the enforcement practice by relevant
government authorities, we may be required to obtain additional licenses, permits, filings or approvals for
the functions and services of our platform in the future.
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Furthermore, the PRC government has recently indicated an intent to exert more oversight and control
over offerings that are conducted overseas and/or foreign investment in China-based issuers. Accordingly,
there have been certain new or draft laws, regulations in relation to cybersecurity and data privacy, offerings
conducted overseas by, and foreign investment in, China-based issuers (the “New Regulations”). For more
detailed information, see “Regulations — Regulations on Overseas Offering and Listing” and “Regulations 
— Regulations Relating to Information Security and Censorship” in Exhibit 99.1 to the December Super 6-
K. According to the New Regulations, if enacted as currently proposed as applicable to draft laws and
regulations, we may be required to fulfill filing, reporting procedures and obtain approval from the China
Securities Regulatory Commission, or the CSRC, in connection with follow-on offering and other
equivalent overseas offering activities in an overseas market, and may be required to go through
cybersecurity review by the Cyberspace Administration of China, or the CAC, in respect of our data
processing activities. If the New Regulations are enacted as currently proposed and we fail to obtain the
relevant approval or complete other filing procedures thereof, for any future overseas offering or listing, we
may face sanctions by the CSRC or other PRC regulatory authorities, which may include fines and penalties
on our operations in China, limitations on our operating privileges in China, restrictions on or prohibition of
the payments or remittance of dividends by our subsidiaries in China, restrictions on or delays to our future
financing transactions offshore, or other actions that could have a material and adverse effect on our
business, financial condition, results of operations, reputation and prospects, as well as the trading price of
our ADSs. For more detailed information, see “Risk Factors — Risks Relating to Doing Business in China 
— The approval of or filing and reporting with the CSRC or other PRC government authorities may be
required in connection with our overseas offerings under PRC law, and, if required, we cannot predict
whether or for how long we will be able to obtain such approval or complete such filing or reporting
procedures” and “Risk Factors — Risks Relating to Doing Business in China — Our business is subject to
the complex and evolving laws and regulations in China. Many of these laws and regulations are subject to
change and uncertain interpretation, and could result in claims, changes to our business practices, monetary
penalties, increased cost of operations, or declines in user growth or engagement, or otherwise harm our
business” in our Exhibit 99.1 to the December Super 6-K.

The Holding Foreign Companies Accountable Act

The HFCAA, which was enacted on December 18, 2020, states that if the SEC determines that we have
filed audit reports issued by a registered public accounting firm that has not been subject to inspection by
the PCAOB for three consecutive years beginning in 2021 or any year thereafter, the SEC shall prohibit our
shares or ADSs from being traded on a national securities exchange or in the over-the-counter trading
market in the United States. Since our auditor is located in China, a jurisdiction where the PCAOB was
unable to conduct inspections without the approval of the Chinese authorities, our auditor was historically
not inspected by the PCAOB. The related risks and uncertainties could cause the value of our ADSs to
significantly decline or be worthless. On May 28, 2022, the SEC conclusively listed KANZHUN LIMITED
as a Commission-Identified Issuer under the HFCAA following the filing of our annual report on Form 20-F
for the fiscal year ended December 31, 2021. In accordance with the HFCAA, our securities will be
prohibited from being traded on a national securities exchange or in the over-the-counter trading market in
the United States if the PCAOB is unable to inspect or investigate completely PCAOB-registered public
accounting firms headquartered in China for three consecutive years, or for two consecutive years if
proposed changes to the law are enacted. On August 26, 2022, the PCAOB signed a Statement of Protocol
with the China Securities Regulatory Commission and the Ministry of Finance of China,the Chinese
authorities governing inspections and investigations of audit firms based in China, which marks taking the
first step toward providing opening access for the PCAOB to inspect and investigate registered public
accounting firms headquartered in China mainland and Hong Kong. On December 15, 2022, the PCAOB
announced that it was able to secure complete access to inspect and investigate PCAOB-registered public
accounting firms headquartered in China mainland and Hong Kong in 2022. The PCAOB Board vacated its
prior 2021 determinations that the PCAOB was unable to inspect or investigate completely registered public
accounting firms headquartered in China mainland and Hong Kong. For this reason, we do not expect to be
identified as a Commission-Identified Issuer following the filing of our annual report for the fiscal year
ending December 31, 2022. However, whether the PCAOB will continue to be able to satisfactorily conduct
inspections of PCAOB-registered public accounting firms headquartered in China mainland and Hong Kong
is subject to uncertainty and depends on a number of factors out of our, and our auditor’s, control. The
PCAOB is continuing to demand complete
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access in China mainland and Hong Kong moving forward and is already making plans to resume regular
inspections in early 2023 and beyond, as well as to continue pursuing ongoing investigations and initiate
new investigations as needed. The PCAOB has indicated that it will act immediately to consider the need to
issue new determinations with the HFCAA if needed. If the PCAOB in the future again determines that it is
unable to inspect and investigate completely auditors in China mainland and Hong Kong, we may be
identified as a Commission-Identified Issuer accordingly. For more details, see “Risk Factors — Risks
Relating to Doing Business in China — The PCAOB had historically been unable to inspect our auditor in
relation to their audit work performed for our financial statements and the inability of the PCAOB to
conduct inspections over our auditor has deprived our investors with the benefits of such inspections,” as
the audit report included in our 2021 Form 20-F incorporated herein by reference was issued prior to the
PCAOB being able to conduct inspections, and “Risk Factors — Risks Relating to Doing Business in China 
— Our ADSs may be prohibited from trading in the United States under the Holding Foreign Companies
Accountable Act, or the HFCAA, if the PCAOB is unable to inspect or investigate completely auditors
located in China. The delisting of our ADSs, or the threat of their being delisted, may materially and
adversely affect the value of your investment.”

Cash and Asset Flows through Our Organization

KANZHUN LIMITED transfers cash to its wholly-owned Hong Kong subsidiary, by making capital
contributions or providing loans, and the Hong Kong subsidiary transfer cash to the subsidiaries in China by
making capital contributions or providing loans to them. Because KANZHUN LIMITED and its subsidiaries
do not have equity ownership of the VIE but maintain contractual arrangements with the VIE and its
shareholders, KANZHUN LIMITED and its subsidiaries are not able to make direct capital contribution to
the VIE and its subsidiaries, but are permitted to transfer cash to the VIE by loans or by making payment to
the VIE for inter-group transactions. KANZHUN LIMITED and its subsidiaries are able to receive funds
from the VIE through service fees, rather than receiving dividends.

For the years ended December 31, 2019, 2020 and 2021 and the six months ended June 30, 2022,
KANZHUN LIMITED provided capital contributions of RMB11.8 million, RMB25.5 million,
RMB74.1 million and RMB19.2 million, respectively, to its subsidiaries; and the Hong Kong subsidiary
provided capital contributions of RMB43.0 million, RMB416.3 million, RMB38.8 million and
RMB19.7 million, respectively, to its subsidiaries in China. For the years ended December 31, 2019, 2020
and 2021 and the six months ended June 30, 2022, KANZHUN LIMITED provided loan financing of
RMB184.5 million, RMB411.0 million, RMB16.5 million and RMB628.1 million, respectively, to its
subsidiaries; and the WFOE provided loan financing of nil, RMB260.5 million, nil and nil to the VIE,
respectively. For the years ended December 31, 2019, 2020 and 2021 and the six months ended June 30,
2022, the VIE repaid loan financing of nil, nil, RMB335.0 million and nil, respectively, to the WFOE and
the Hong Kong subsidiary; and the WFOE repaid loan financing of nil, nil, RMB16.0 million and nil,
respectively, to the Hong Kong subsidiary.

The VIE may also transfer cash to our WFOE by paying service fees according to the exclusive
technology and service co-operation agreement between our WFOE and the VIE. Since the VIE’s
accumulated deficit had not yet been fully recovered as of December 31, 2019, 2020 and 2021 and June 30,
2022, our WFOE agreed not to charge any service fees from the VIE. As a result, no payments were made
by the VIE under this agreement. If there is any amount payable to our WFOE under the exclusive
technology and service co-operation agreement in the future, we intend to settle it accordingly.

For the years ended December 31, 2019, 2020 and 2021 and for the six months ended June 30, 2022, no
assets other than cash were transferred through our organization.

For the years ended December 31, 2019, 2020 and 2021 and for the six months ended June 30, 2022, no
dividends or distributions were made to KANZHUN LIMITED by our subsidiaries. Under PRC laws and
regulations, our PRC subsidiaries and the VIE are subject to certain restrictions with respect to paying
dividends or otherwise transferring any of their net assets to us. Remittance of dividends by a wholly
foreign-owned enterprise out of China is also subject to examination by the banks designated by SAFE. The
amounts restricted include the paid-in capital and the statutory reserve funds of our PRC subsidiaries and
the VIE, totaling RMB938.0 million as of June 30, 2022. Furthermore, cash transfers from our PRC
subsidiaries to entities outside of China are subject to PRC government control of currency conversion.
Shortages in the availability of foreign currency may temporarily delay the ability of our PRC subsidiaries
and the VIE to
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remit sufficient foreign currency to pay dividends or other payments to us, or otherwise satisfy their foreign
currency denominated obligations. For risks relating to the fund flows of our operations in China, see
“Item 3. Key Information — D. Risk Factors — Risks Relating to Doing Business in China — We may rely
on dividends and other distributions on equity paid by our PRC subsidiaries to fund any cash and financing
requirements we may have, and any limitation on the ability of our PRC subsidiaries to make payments to
us could have a material and adverse effect on our ability to conduct our business” in our 2021 Form 20-F.

KANZHUN LIMITED has not declared or paid any cash dividends, nor does it have any present plan to
pay any cash dividends on its ordinary shares in the foreseeable future. We currently intend to retain most, if
not all, of our available funds and any future earnings to operate and expand our business.

For purposes of illustration, the following discussion reflects the hypothetical taxes that might be
required to be paid within the Chinese mainland, assuming that: (i) we have taxable earnings, and (ii) we
determine to pay a dividend in the future:

   Tax calculation  

Hypothetical pre-tax earnings     100.0   
Tax on earnings at statutory rate of 25%     (25.0   
Net earnings available for distribution     75.0   
Withholding tax at standard rate of 10%     (7.5   
Net distribution to Parent/Shareholders     67.5   

 

Notes:

For purposes of this example, the tax calculation has been simplified.

The hypothetical pre-tax earnings are assumed to equal taxable income in China, without considering timing differences. Under
the terms of contractual agreements with the VIE, our WFOE may charge the VIE for services provided to the VIE. These service
fees shall be recognized as expenses of the VIE, with a corresponding amount recorded as service income by our WFOE and
eliminated in consolidation. For income tax purposes, our WFOE and the VIE file income tax returns on a separate company
basis and the above service fees are tax neutral.

The VIE qualifies for a 15% preferential income tax rate in China. However, such rate is subject to qualification, is temporary in
nature, and may not be available in a future period when distributions are paid. For purposes of this hypothetical example, the
table above reflects a maximum tax scenario under which the full statutory rate would be effective.

The PRC Enterprise Income Tax Law imposes a withholding income tax of 10% on dividends distributed by a foreign invested
enterprise, or FIE, to its immediate holding company outside of China. A lower withholding income tax rate of 5% is applied if
the FIE’s immediate holding company is registered in Hong Kong or other jurisdictions that have a tax treaty arrangement with
China, subject to a qualification review at the time of the distribution. For purposes of this hypothetical example, the table above
assumes a maximum tax scenario under which the full withholding tax would be applied.

The table above has been prepared under the assumption that all profits of the VIE will be distributed
as fees to our WFOE under tax neutral contractual arrangements. If, in the future, the accumulated earnings
of the VIE exceed the service fees paid to our PRC subsidiary (or if the current and contemplated fee
structure between the intercompany entities is determined to be non-substantive and disallowed by Chinese
tax authorities), the VIE could make a non-deductible transfer to our PRC subsidiary for the amounts of the
stranded cash in the VIE. This would result in such transfer being non-deductible expenses for the VIE but
still taxable income for the PRC subsidiary. Such a transfer and the related tax burdens would reduce our
after-tax income to approximately 50.6% of the pre-tax income. Our management believes that there is only
a remote possibility that this scenario would happen.
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Financial Information Related to the VIE

The following tables present our condensed consolidated schedule of financial statements for our
holding company KANZHUN LIMITED, the WFOE that is the primary beneficiary of the VIE, the VIE and
VIE’s subsidiaries, and other subsidiaries as of the dates presented:

Selected Condensed Consolidated Statements of Comprehensive Loss Information

   For the Year Ended December 31, 2021  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  

   (in RMB thousands)  

Third-party revenues     —      —      —      4,259,128      —      4,259,128   
Inter-company revenues     —      143      —      —      (143      —   
Third-party operating cost and

expenses     (1,537,533      (93,123      (1,289      (3,678,480            (5,310,425   
Inter-company operating cost and

expenses     —      —      —      (143      143      —   
Other operating income, net     —      9      29      14,939      —      14,977   
(Loss)/Income from operations     (1,537,533      (92,971      (1,260      595,444      —      (1,036,320   
Other income/(expenses), net     5,011      (829      5,375      15,216      —      24,773   
Share of income from subsidiaries and 

VIE     461,448      555,248      551,133      —      (1,567,829      —   
(Loss)/Income before income tax expense     (1,071,074      461,448      555,248      610,660      (1,567,829      (1,011,547   
Income tax expense     —      —      —      (59,527      —      (59,527   
Net (loss)/income     (1,071,074      461,448      555,248      551,133      (1,567,829      (1,071,074   

   For the Year Ended December 31, 2020  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  

   (in RMB thousands)  

Third-party revenues     —      —      —      1,944,359      —      1,944,359   
Third-party operating cost and

expenses     (606,029      (30,933      (3,435      (2,257,716      —      (2,898,113   
Other operating income, net     —      —      73      8,776      —      8,849   
Loss from operations     (606,029      (30,933      (3,362      (304,581      —      (944,905   
Other income/(expenses), net     6,815      (1,755      (3,570      1,520      —      3,010   
Share of loss from subsidiaries and

VIE     (342,681      (309,993      (303,061      —      955,735      —   
Loss before income tax expense     (941,895      (342,681      (309,993      (303,061      955,735      (941,895   
Income tax expense     —      —      —      —      —      —   
Net loss     (941,895      (342,681      (309,993      (303,061      955,735      (941,895   
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   For the Year Ended December 31, 2019  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  

   (in RMB thousands)  

Third-party revenues     —      —      —      998,720      —      998,720   
Third-party operating cost and

expenses     (15,709      (12,028      (20,046      (1,465,429      —      (1,513,212   
Other operating (loss)/income, net     —      (26      11      2,588      —      2,573   
Loss from operations     (15,709      (12,054      (20,035      (464,121      —      (511,919   
Other income/(expenses), net     9,680      (2      438      (252      —      9,864   
Share of loss from subsidiaries and

VIE     (496,026      (483,970      (464,373      —      1,444,369      —   
Loss before income tax expense     (502,055      (496,026      (483,970      (464,373      1,444,369      (502,055   
Income tax expense     —      —      —      —      —      —   
Net loss     (502,055      (496,026      (483,970      (464,373      1,444,369      (502,055   

Selected Condensed Consolidated Balance Sheets Information

   As of December 31, 2021  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  
   (in RMB thousands)  
Cash and cash equivalents     9,875,153      203,523      398,231      864,851      —      11,341,758   
Short-term investments     —      —      20,439      864,557      —      884,996   
Accounts receivable     —      —      —      1,002      —      1,002   
Amounts due from Group 

companies     1,072,514      42,327      8,809      86,989      (1,210,639      —   
Prepayments and other current assets     231,529      1,043      4,413      494,213      —      731,198   
Investments in subsidiaries and VIE     —      403,391      17,549      —      (420,940      —   
Property, equipment and software, net     —      645      100      368,381      —      369,126   
Intangible assets, net     —      —      —      458      —      458   
Right-of-use assets, net     —      7,797      —      301,288      —      309,085   
Other non-current assets     —      —      —      4,000      —      4,000   
Total assets     11,179,196      658,726      449,541      2,985,739      (1,631,579      13,641,623   
Accounts payable     —      8      17      52,938      —      52,963   
Deferred revenue     —      —      —      1,958,570      —      1,958,570   
Other payables and accrued liabilities     3,897      5,816      9,274      626,151      —      645,138   
Amounts due to Group companies     74,043      1,072,514      36,859      27,223      (1,210,639      —   
Investment deficit in subsidiaries and

VIE     427,200      —      —      —      (427,200      —   
Operating lease liabilities, current     —      3,067      —      124,464      —      127,531   
Operating lease liabilities, non-current     —      4,521      —      178,844      —      183,365   
Total liabilities     505,140      1,085,926      46,150      2,968,190      (1,637,839      2,967,567   
Total shareholders’ equity/(deficit)     10,674,056      (427,200      403,391      17,549      6,260      10,674,056   
Total liabilities and shareholders’

equity/(deficit)     11,179,196      658,726      449,541      2,985,739      (1,631,579      13,641,623   
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   As of December 31, 2020  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  
   (in RMB thousands)  
Cash and cash equivalents     3,542,052      101,985      170,967      183,199      —      3,998,203   
Short-term investments     —      —      10,895      525,506      —      536,401   
Accounts receivable     —      —      —      6,999      —      6,999   
Amounts due from Group 

companies     1,088,812      128,595      218,462      36,859      (1,472,728      —   
Prepayments and other current assets     59,246      132      87      146,244      —      205,709   
Property, equipment and software, net     —      —      113      191,242      —      191,355   
Intangible assets, net     —      —      —      549      —      549   
Right-of-use assets, net     —      —      —      144,063      —      144,063   
Total assets     4,690,110      230,712      400,524      1,234,661      (1,472,728      5,083,279   
Accounts payable     —      —      17      41,839      —      41,856   
Deferred revenue     —      —      —      1,200,349      —      1,200,349   
Other payables and accrued liabilities     3,224      300      (538      415,273      —      418,259   
Amounts due to Group companies     —      1,081,054      19,247      372,427      (1,472,728      —   
Investment deficit in subsidiaries and

VIE     1,400,003      549,361      931,159      —      (2,880,523      —   
Operating lease liabilities, current     —      —      —      59,559      —      59,559   
Operating lease liabilities, non-current     —      —      —      76,373      —      76,373   
Total liabilities     1,403,227      1,630,715      949,885      2,165,820      (4,353,251      1,796,396   
Total mezzanine equity     5,587,000      —      —      —      —      5,587,000   
Total shareholders’ deficit     (2,300,117      (1,400,003      (549,361      (931,159      2,880,523      (2,300,117   
Total liabilities, mezzanine equity and

shareholders’ deficit     4,690,110      230,712      400,524      1,234,661      (1,472,728      5,083,279   
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Selected Condensed Consolidated Cash Flows Information

   For the Year Ended December 31, 2021  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  
   (in RMB thousands)  
Net cash generated from/(used in)

operating activities with third 
parties     5,644      (81,135      (232      1,717,104      —      1,641,381   

Investments in subsidiaries     (74,131      —      (10      —      74,141      —   
Loans to the Group companies     (16,486      —      —      —      16,486      —   
Proceeds from repayments of loans to

Group companies     —      96,000      255,000      —      (351,000      —   
Other investing activities with third

parties     —      (649      (10,000      (591,213      —      (601,862   
Net cash (used in)/generated from

investing activities     (90,617      95,351      244,990      (591,213      (260,373      (601,862   
Capital contribution from Group

companies     —      74,131      —      10      (74,141      —   
Loans from Group companies     —      16,486      —      —      (16,486      —   
Repayments of loans from Group

companies     —      —      (16,000      (335,000      351,000      —   
Other investing activities with third

parties     6,540,512      —      —      (109,249      —      6,431,263   
Net cash generated from/(used in)

financing activities     6,540,512      90,617      (16,000      (444,239      260,373      6,431,263   

   For the Year Ended December 31, 2020  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  
   (in RMB thousands)  
Net cash (used in)/ generated from

operating activities with third
parties     (97,125      (3,566      2,415      494,187      —      395,911   

Investments in subsidiaries     (25,487      (416,328      —      —      441,815      —   
Loans to the Group companies     (410,983      —      (260,484      —      671,467      —   
Other investing activities with third

parties     1,161,428      (56,617      (4,938      (632,568      —      467,305   
Net cash generated from/(used in)

investing activities     724,958      (472,945      (265,422      (632,568      1,113,282      467,305   
Capital contribution from Group

companies     —      25,487      416,328      —      (441,815      —   
Loans from Group companies     —      410,983      —      260,484      (671,467      —   
Other investing activities with third

parties     2,882,112      —      —      —      —      2,882,112   
Net cash generated from financing

activities     2,882,112      436,470      416,328      260,484      (1,113,282      2,882,112   
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   For the Year Ended December 31, 2019  

   
KANZHUN 
LIMITED   

Other 
Subsidiaries   

Primary 
Beneficiary 

of VIE   

VIE and 
VIE’s 

Subsidiaries   Eliminations   
Consolidated 

Total  
   (in RMB thousands)  
Net cash used in operating activities with 

third parties     (52,830      (12,304      (14,871      (25,658      —      (105,663   
Investments in subsidiaries     (11,785      (43,041      —      —      54,826      —   
Loans to the Group companies     (184,511      —      —      —      184,511      —   
Other investing activities with third

parties     (1,133,727      (18,092      (5,955      (66,029      —      (1,223,803   
Net cash used in investing activities     (1,330,023      (61,133      (5,955      (66,029      239,337      (1,223,803   
Capital contribution from Group

companies     —      11,785      43,041      —      (54,826      —   
Loans from Group companies     —      184,511      —      —      (184,511      —   
Other investing activities with third

parties     889,879      —      —      103,596      —      993,475   
Net cash generated from financing

activities     889,879      196,296      43,041      103,596      (239,337      993,475   
 

Notes:

It represents the elimination of inter-company service fees charged by other subsidiaries to the VIE. For the years ended
December 31, 2019, 2020 and 2021, the primary beneficiary of the VIE didn’t charge any service fees according to the exclusive
technology development, consulting and service agreement.

It represents the elimination of investments in subsidiaries and the VIE.

It represents the elimination of inter-company balances and loan financing.

For the years ended December 31, 2019, 2020 and 2021, there were no inter-company operating cash flows.
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RISK FACTORS

Investing in our securities involves risk. Before you decide to buy our securities, you should carefully
consider the risks described in our most recent annual report on Form 20-F, which is incorporated herein by
reference, as well as the risks that are described in the applicable prospectus supplement and in other
documents incorporated by reference into this prospectus. If any of these risks actually occurs, our business,
financial condition and results of operations could suffer, and you may lose all or part of your investment.

Please see “Where You Can Find More Information” and “Incorporation of Certain Documents by
Reference” for information on where you can find the documents we have filed with or furnished to the SEC
and which are incorporated into this prospectus by reference.

Summary of Risk Factors

Our business is subject to a number of risks, including risks that may prevent us from achieving our
business objectives or may adversely affect our business, financial condition, results of operations, cash
flows, and prospects. These risks are discussed more fully below and include, but are not limited to, risks
related to:

Risks Relating to Our Business and Industry

If we fail to implement new technologies, develop and provide innovative features and services,
respond to evolving user preferences, enhance user friendliness of our online recruitment platform,
or optimize our technology systems, we may not be able to improve user experience, which may
have a material and adverse effect on our user growth and retention, business, financial condition and
results of operations.

Our business depends on the continued success of our brands, and if we fail to maintain and enhance
the recognition of our brands cost-effectively, or the recognition of our brands is adversely affected
by any negative publicity concerning us or our directors, management, shareholders or business
partners, our reputation and operating results may be harmed.

We face significant competition in China’s dynamic online recruitment service market, and potential
market entries by established players from other industries may make competition even more fierce.
Our market share, financial condition and results of operations may be materially and adversely
affected if we are unable to compete effectively.

We have a limited operating history and generated net losses in 2019, 2020 and 2021 and negative
operating cash flow in 2019, and we may not be able to sustain and manage our growth, control our
costs and expenses, implement our business strategies or achieve profitability in the future. Any new
product or service we may launch and any new market sectors we may enter will come with
additional risks.

If our technology capabilities fail to yield satisfactory results or fail to improve, our online
recruitment platform may not be able to effectively match our job seekers with suitable enterprise
users or to optimally recommend services for our users, and our user growth, retention, results of
operations and business prospects may suffer consequently.

A slowdown or adverse development in the Chinese or global economy may lower the hiring
willingness and budget of our current and potential enterprise users, adversely affecting the demand
for our services and our business in general.

Heightened tensions in international relations, particularly between the United States and China, may
adversely impact our business, financial condition, and results of operations.

Our users may engage in intentional or negligent misconduct or other improper activities on our
online recruitment platform or otherwise misuse our online recruitment platform, which may damage
our brand image and reputation, our business and our results of operations.

We are exposed to potential legal liabilities associated with the recruitment process, which may have
a material adverse effect on our business and results of operations.
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Because we store and process data, some of which contains sensitive personal information, we face
concerns over the collection, improper use or disclosure of personal information, which could deter
current and potential users from using our services, damage our reputation, result in legal liability,
bring regulatory scrutiny, and in turn materially and adversely affect our business, financial
condition and results of operations.

Our business is subject to complex and evolving PRC laws and regulations regarding cybersecurity
and information security. Any failure or perceived failure to comply with these laws and regulations
could result in penalties, claims, changes to our business practices, negative publicity, legal
proceedings, increased cost of operations, or declines in user growth or engagement, or otherwise
harm our business.

Risks Relating to Our Corporate Structure

We are a Cayman Islands holding company with no equity ownership in the VIE and we conduct our
operations in China primarily through the VIE, with which we have maintained contractual
arrangements. Investors in our ADSs thus are not purchasing equity interest in the VIE in China but
instead are purchasing equity interest in a Cayman Islands holding company. If the PRC government
finds that the agreements that establish the structure for operating our business do not comply with
PRC laws and regulations, or if these regulations or their interpretations change in the future, we
could be subject to severe penalties or be forced to relinquish our interests in those operations. Our
holding company, the VIE and investors of our company face uncertainty about potential future
actions by the PRC government that could affect the enforceability of the contractual arrangements
with the VIE and, consequently, significantly affect the financial performance of the VIE and our
company as a whole.

The contractual arrangements with the VIE and its shareholders may not be as effective as direct
ownership in providing operational control.

Any failure by the VIE or its shareholders to perform their obligations under our contractual
arrangements with them would have a material and adverse effect on our business.

Risks Relating to Doing Business in China

Changes in China’s economic, political or social conditions or government policies could have a
material and adverse effect on our business and results of operations.

Uncertainties with respect to the PRC legal system could adversely affect us.

The PRC government’s oversight and discretion over our business operations could result in a
material adverse change in our operations and the value of our ADSs.

The approval of or filing and reporting with the China Securities Regulatory Commission or other
PRC government authorities may be required in connection with our overseas offerings under PRC
law, and, if required, we cannot predict whether or for how long we will be able to obtain such
approval or complete such filing or reporting procedures.

The PCAOB had historically been unable to inspect our auditor in relation to their audit work
performed for our financial statements and the inability of the PCAOB to conduct inspections over
our auditor has deprived our investors with the benefits of such inspections.

Our ADSs may be prohibited from trading in the United States under the Holding Foreign
Companies Accountable Act, or the HFCAA, if the PCAOB is unable to inspect or investigate
completely auditors located in China. The delisting of our ADSs, or the threat of their being delisted,
may materially and adversely affect the value of your investment.
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Risks Related to Our Shares and ADSs

The trading price of the ADSs has been and may be, and the trading price of our Class A ordinary
shares can be, volatile, which could result in substantial losses to investors.

Our dual-class voting structure will limit your ability to influence corporate matters and could
discourage others from pursuing any change of control transactions that holders of our ADSs may
view as beneficial.

The dual-class structure of our ordinary shares may adversely affect the trading market for our
Class A ordinary shares and/or ADSs.

Risks Relating to Doing Business in China

The PCAOB had historically been unable to inspect our auditor in relation to their audit work performed for our
financial statements and the inability of the PCAOB to conduct inspections over our auditor has deprived our
investors with the benefits of such inspections.

Our auditor, the independent registered public accounting firm that issues the audit report in our SEC
filings, as an auditor of companies that are traded publicly in the United States and a firm registered with
the PCAOB, is subject to laws in the United States pursuant to which the PCAOB conducts regular
inspections to assess its compliance with the applicable professional standards. Our auditor is located in
China, a jurisdiction where the PCAOB was unable to conduct inspections and investigations before 2022.
As a result, we and investors in our securities are deprived of the benefits of such PCAOB inspections. On
December 15, 2022, the PCAOB announced that it was able to secure complete access to inspect and
investigate PCAOB-registered public accounting firms headquartered in China mainland and Hong Kong in
2022. However, the inability of the PCAOB to conduct inspections of auditors in China in the past made it
more difficult to evaluate the effectiveness of our independent registered public accounting firm’s audit
procedures or quality control procedures as compared to auditors outside of China that have been subject to
the PCAOB inspections, which could cause investors and potential investors in our securities to lose
confidence in our audit procedures and reported financial information and the quality of our financial
statements.

Our ADSs may be prohibited from trading in the United States under the Holding Foreign Companies Accountable
Act, or the HFCAA, if the PCAOB is unable to inspect or investigate completely auditors located in China. The
delisting of our ADSs, or the threat of their being delisted, may materially and adversely affect the value of your
investment.

Pursuant to the HFCAA, which was signed into law on December 18, 2020, if the SEC determines that
we have filed audit reports issued by a registered public accounting firm that has not been subject to
inspection for the PCAOB for three consecutive years beginning in 2021 or any year thereafter, the SEC
shall prohibit our shares or ADSs from being traded on a national securities exchange or in the over-the-
counter trading market in the United States. On December 2, 2021, the SEC adopted final amendments
implementing the disclosure and submission requirements of the HFCAA, pursuant to which the SEC will
identify an issuer as a “Commission-Identified Issuer” if the issuer has filed an annual report containing an
audit report issued by a registered public accounting firm that the PCAOB has determined it is unable to
inspect or investigate completely, and will then impose a trading prohibition on an issuer after it is
identified as a Commission-Identified Issuer for three consecutive years. On December 16, 2021, the
PCAOB issued a report to notify the SEC of its determination that the PCAOB was unable to inspect or
investigate completely registered public accounting firms headquartered in China mainland and Hong Kong,
and our auditor was subject to this determination. In May 2022, the SEC conclusively listed us as a
Commission-Identified Issuer under the HFCAA following the filing of our annual report on Form 20-F for
the fiscal year ended December 31, 2021. On December 15, 2022, the PCAOB announced that it was able to
secure complete access to inspect and investigate PCAOB-registered public accounting firms headquartered
in China mainland and Hong Kong in 2022. The PCAOB Board vacated its previous 2021 determinations
that the PCAOB was unable to secure complete access to inspect or investigate completely registered public
accounting firms headquartered in China mainland and Hong Kong. For this reason, we do not expect to be
identified as a Commission-Identified Issuer following the filing of our annual report for the fiscal year
ending December 31, 2022. In accordance with the HFCAA, however, our securities will be prohibited from
being traded on a national securities
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exchange or in the over-the-counter trading market in the United States if the PCAOB is unable to inspect or
completely investigate PCAOB-registered public accounting firms headquartered in China for three
consecutive years in the future, or two consecutive years if proposed changes to the law, or the Accelerating
Holding Foreign Companies Accountable Act, are enacted. In the event of such prohibition, the Nasdaq may
determine to delist our securities.

If our shares and ADSs are prohibited from trading in the United States, such a prohibition would
substantially impair the ability of our investors to sell or purchase our ADSs when they wish to do so, and
the risk and uncertainty associated with delisting would have a negative impact on the price of our Class A
ordinary shares or ADSs. Also, such a prohibition would significantly affect our ability to raise capital on
terms acceptable to us, or at all, which would have a material adverse impact on our business, financial
condition, and prospects.

On June 22, 2021, the U.S. Senate passed a bill which would reduce the number of consecutive non-
inspection years required for triggering the prohibitions under the HFCAA from three years to two. On
February 4, 2022, the U.S. House of Representatives passed a bill which contained, among other things, an
identical provision. If this provision is enacted into law and the number of consecutive non-inspection years
required for triggering the prohibitions under the HFCAA is reduced from three years to two, then our
shares and ADSs could be prohibited from trading in the United States in a shorter period in the event that
we become identified as a Commission-Identified Issuer.
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USE OF PROCEEDS

Except as may be described otherwise in an accompanying prospectus supplement, we intend to use the
net proceeds from the sale of the securities we offer for general corporate purposes.
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DESCRIPTION OF SHARE CAPITAL

We are a Cayman Islands company and our affairs are governed by our memorandum and articles of
association, as amended and restated from time to time, and the Companies Act (As Revised) of the Cayman
Islands, which we refer to as the “Companies Act” below, and the common law of the Cayman Islands.

As of the date of this prospectus, our authorized share capital is US$200,000 divided into
2,000,000,000 shares of a par value of US$0.0001 each comprising of (i) 1,750,000,000 Class A ordinary
shares of a par value of US$0.0001 each, (ii) 200,000,000 Class B ordinary shares of a par value of
US$0.0001, and (iii) 50,000,000 shares of a par value of US$0.0001 each of such class or classes (however
designated) as the board of directors may determine in accordance with our fourteenth amended and restated
memorandum and articles of association.

In our annual general meeting of shareholders held on December 14, 2022, our shareholders have
passed special resolutions that, conditional upon and with effect from the consummation of the our proposed
listing on The Stock Exchange of Hong Kong Limited,

all the 50,000,000 authorized shares of a par value of US$0.0001 each of such class or classes
(however designated) as the board of directors may determine in accordance with our fourteenth
amended and restated memorandum and articles of association (whether issued or unissued) in our
authorized share capital are re-designated on an one-for-one basis as Class A ordinary shares of a
par value of US$0.0001 each, such that following this variation of share capital, our authorized
share capital shall be US$200,000 divided into (i) 1,800,000,000 Class A ordinary shares of a par
value of US$0.0001 each and (ii) 200,000,000 Class B ordinary shares of a par value of
US$0.0001 each; and

our fourteenth amended and restated memorandum and articles of association be amended and
restated by the deletion in their entirety and by the substitution in their place of the fifteenth
amended and restated memorandum and articles of association.

The following are summaries of material provisions of our fifteenth amended and restated
memorandum and articles of association and of the Companies Act, insofar as they relate to the material
terms of our ordinary shares.

Objects of Our Company.   Under our fifteenth amended and restated memorandum and articles of
association, the objects of our company are unrestricted and we have the full power and authority to carry
out any object not prohibited by the Cayman Islands law.

Ordinary Shares.   Our ordinary shares are divided into Class A ordinary shares and Class B ordinary
shares. Holders of our Class A ordinary shares and Class B ordinary shares will have the same rights except
for voting and conversion rights. Our ordinary shares are issued in registered form and are issued when
registered in our register of members (shareholders). We may not issue shares to bearer. Our shareholders
who are non-residents of the Cayman Islands may freely hold and vote their shares.

Conversion.    Class B ordinary shares may be converted into the same number of Class A ordinary
shares by the holders thereof at any time, while Class A ordinary shares cannot be converted into Class B
ordinary shares under any circumstances. Class B ordinary shares shall only be held by the Founder (as
defined in our fifteenth amended and restated memorandum and articles of association) or a Director
Holding Vehicle (as defined in our fifteenth amended and restated memorandum and articles of association).
Subject to the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited as
amended from time, or the Listing Rules, to time or other applicable laws or regulations, each Class B
ordinary share shall be automatically converted into one Class A ordinary share upon the occurrence of any
of the following events: (a) the death of the holder of such Class B ordinary share (or, where the holder is a
Director Holding Vehicle, the death of the Founder); (b) the holder of such Class B ordinary share ceasing
to be a Director or a Director Holding Vehicle for any reason; (c) the holder of such Class B ordinary share
(or, where the holder is a Director Holding Vehicle, the Founder) being deemed by The Stock Exchange of
Hong Kong Limited to be incapacitated for the purpose of performing his or her duties as a Director; (d) the
holder of such Class B ordinary share (or, where the holder is a Director Holding Vehicle, the Founder)
being deemed by The Stock Exchange of Hong Kong Limited to no longer meet the requirements of a
director set out in the Listing Rules;
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or (e) any direct or indirect sale, transfer, assignment, or disposition of the beneficial ownership of, or
economic interest in, such Class B ordinary share or the control over the voting rights attached to such
Class B ordinary share through voting proxy or otherwise to any person, including by reason that a Director
Holding Vehicle no longer complies with Rule 8A.18(2) of the Listing Rules (in which case the Company
and the Founder or the Director Holding Vehicle must notify The Stock Exchange of Hong Kong Limited as
soon as practicable with details of the non-compliance), other than a transfer of the legal title to such
Class B ordinary share by the Founder to a Director Holding Vehicle wholly-owned and wholly controlled
by him or her, or by a Director Holding Vehicle to the Founder or another Director Holding Vehicle wholly-
owned and wholly controlled by the Founder.

Dividends.   The holders of our ordinary shares are entitled to such dividends as may be declared by our
board of directors or declared by our shareholders by ordinary resolution (provided that no dividend may be
declared by our shareholders which exceeds the amount recommended by our directors). Our fifteenth
amended and restated memorandum and articles of association provide that our directors may, before
recommending or declaring any dividend, set aside out of the funds legally available for distribution such
sums as they think proper as a reserve or reserves which shall, in the absolute discretion of the directors, be
applicable for meeting contingencies or for equalising dividends or for any other purpose to which those
funds may be properly applied, and pending such application may in the absolute discretion of the directors,
either be employed in the business of the Company or be invested in such investments (other than Shares of
the Company) as the directors may from time to time think fit. Under the laws of the Cayman Islands, our
company may pay a dividend out of either profit or share premium account, provided that in no
circumstances may a dividend be paid if this would result in our company being unable to pay its debts as
they fall due in the ordinary course of business.

Voting Rights.   In respect of all matters subject to a shareholders’ vote, each holder of Class A ordinary
shares is entitled to one vote per share and each holder of Class B ordinary shares is entitled to ten votes per
share on all matters subject to vote at our general meetings, except that each Class A ordinary share and
each Class B ordinary share shall entitle its holder to one vote on a poll at a general meeting in respect of a
resolution on any of the following matters: (a) any amendment to the memorandum and articles of
association, including the variation of the rights attached to any class of shares; (b) the appointment,
election or removal of any independent non-executive director; (c) the appointment or removal of the
auditors; or (d) the voluntary liquidation or winding-up of our company.

An ordinary resolution to be passed at a meeting by the shareholders requires the affirmative vote of a
simple majority of the votes attaching to the ordinary shares cast at a meeting, while a special resolution
requires the affirmative vote of no less than three-fourths of the votes attaching to the issued and
outstanding ordinary shares cast at a meeting. A special resolution will be required for important matters
such as a change of name or making changes to our fifteenth amended and restated memorandum and
articles of association. Our shareholders may, among other things, divide or combine their shares by
ordinary resolution.

General Meetings of Shareholders.   We shall hold a general meeting as our annual general meeting for
each financial year, to be held within six months (or such other period as may be permitted by the Listing
Rules or The Stock Exchange of Hong Kong Limited) after the end of such financial year. The annual
general meeting shall be specified as such in the notices calling it, and shall be held at such time and place
(or held as a Virtual Meeting) as may be determined by our directors.

Shareholders’ general meetings may be convened by the chairperson of the board or a majority of our
board of directors. Advance notice of at least twenty-one days is required for the convening of our annual
general shareholders’ meeting and advance notice of at least fourteen days is required for the convening of
any other general meeting of our shareholders. A quorum required for any general meeting of shareholders
consists of one or more of our shareholders holding shares which carry in aggregate (or representing by
proxy) not less than 10% of all votes attaching to the issued and outstanding shares in our company entitled
to vote at such general meeting (on a one vote per share basis).

The Companies Act provides shareholders with only limited rights to requisition a general meeting, and
does not provide shareholders with any right to put any proposal before a general meeting. However, these
rights may be provided in a company’s articles of association. Our fifteenth amended and restated
memorandum and articles of association provide that upon the requisition of any one or more of our
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shareholders who together hold shares which carry in aggregate not less than one-tenth of the voting rights,
on an one vote per share basis, of the issued and outstanding shares of our company that as at the date of the
deposit carry the right to vote at general meetings of our company, our board will convene an extraordinary
general meeting and put the resolutions so requisitioned to a vote at such meeting. However, our fifteenth
amended and restated memorandum and articles of association do not provide our shareholders with any
right to put any proposals before annual general meetings or extraordinary general meetings not called by
such shareholders.

Transfer of Ordinary Shares.   Subject to the restrictions set out in our fifteenth amended and restated
memorandum and articles of association as set out below, any of our shareholders may transfer all or any of
his or her ordinary shares by an instrument of transfer in the usual or common form or any other form
approved by our board of directors.

Our board of directors may, in its absolute discretion, decline to register any transfer of any ordinary
share which is not fully paid up or on which we have a lien. Our board of directors may also decline to
register any transfer of any ordinary share unless:

the instrument of transfer is lodged with us, accompanied by the certificate for the ordinary shares to
which it relates and such other evidence as our board of directors may reasonably require to show the
right of the transferor to make the transfer;

the instrument of transfer is in respect of only one class of shares;

the instrument of transfer is properly stamped, if required;

in the case of a transfer to joint holders, the number of joint holders to whom the ordinary share is to
be transferred does not exceed four; and

a fee of such maximum sum as the Nasdaq Global Select Market may determine to be payable or
such lesser sum as our directors may from time to time require is paid to us in respect thereof.

If our directors refuse to register a transfer they shall, within three calendar months after the date on
which the instrument of transfer was lodged, send to each of the transferor and the transferee notice of such
refusal.

The registration of transfers may, on ten calendar days’ notice being given by advertisement in such
one or more newspapers, by electronic means or by any other means in accordance with the rules of the
Nasdaq Global Select Market, be suspended and the register closed at such times and for such periods as our
board of directors may from time to time determine, provided, however, that the registration of transfers
shall not be suspended nor the register closed for more than 30 calendar days in any calendar year.

Liquidation.   On the winding up of our company, if the assets available for distribution amongst our
shareholders shall be more than sufficient to repay the whole of the share capital at the commencement of
the winding up, the surplus shall be distributed amongst our shareholders in proportion to the par value of
the shares held by them at the commencement of the winding up, subject to a deduction from those shares in
respect of which there are monies due, of all monies payable to our company for unpaid calls or otherwise.
If our assets available for distribution are insufficient to repay all of the share capital, such assets shall be
distributed so that, as nearly as may be, the losses are borne by our shareholders in proportion to the par
value of the shares held by them.

Calls on Shares and Forfeiture of Shares.   Our board of directors may from time to time make calls
upon shareholders for any moneys unpaid on their shares in a notice served to such shareholders at least
fourteen calendar days prior to the specified time and place of payment. The shares that have been called
upon and remain unpaid are subject to forfeiture.

Redemption, Repurchase and Surrender of Shares.   We may issue shares on terms that such shares are
subject to redemption, at our option or at the option of the holders of these shares, on such terms and in such
manner as may be determined, before the issue of such shares, by either our board of directors or by our
shareholders by an ordinary resolution. Our company may also repurchase any of our shares on such terms
and in such manner as have been approved by our board of directors or by an ordinary resolution of our
shareholders. Under the Companies Act, the redemption or repurchase of any share may be paid out of our
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company’s profits or out of the proceeds of a new issue of shares made for the purpose of such redemption
or repurchase, or out of capital (including share premium account and capital redemption reserve) if our
company can, immediately following such payment, pay its debts as they fall due in the ordinary course of
business. In addition, under the Companies Act no such share may be redeemed or repurchased (a) unless it
is fully paid up, (b) if such redemption or repurchase would result in there being no shares outstanding or
(c) if the company has commenced liquidation. In addition, our company may accept the surrender of any
fully paid share for no consideration.

Variations of Rights of Shares.   If at any time, our share capital is divided into different classes of
shares, the rights attached to any class of shares, subject to any rights or restrictions for the time being
attached to any class of shares, may be varied with the consent in writing of the holders of at least three-
fourths of the voting rights of shares of that class or with the sanction of a special resolution passed at a
separate meeting of the holders of the shares of the class. The rights conferred upon the holders of the
shares of any class issued shall not, subject to any rights or restrictions for the time being attached to the
shares of that class, be deemed to be varied by the creation, allotment or issue of further shares ranking
pari passu with or subsequent to such existing class of shares.

Issuance of Additional Shares.   Our fifteenth amended and restated memorandum and articles of
association authorize our board of directors to issue additional ordinary shares from time to time as our
board of directors shall determine, to the extent of available authorized but unissued shares.

Subject to compliance with the Listing Rules and the Codes on Takeovers and Mergers and Share Buy-
backs, and on the conditions that (a) no new class of shares with voting rights superior to those of Class A
ordinary shares will be created; and (b) any variations in the relative rights as between the different classes
will not result in the creation of new class of shares with voting rights superior to those of Class A ordinary
shares, our fifteenth amended and restated memorandum and articles of association also authorize our board
of directors to issue from time to time, out of the authorized share capital of the Company (other than the
authorized but unissued ordinary shares), series of preferred shares in their absolute discretion and without
approval of the shareholders; provided, however, before any preferred shares of any such series are issued,
the directors shall by resolution of directors determine, with respect to any series of preferred shares, the
terms and rights of that series, including, among others:

the designation of such series, the number of preferred shares to constitute such series and the
subscription price thereof if different from the par value thereof;

whether the preferred shares of such series shall have voting rights, in addition to any voting rights
provided by law, and, if so, the terms of such voting rights, which may be general or limited;

the dividends, if any, payable on such series, whether any such dividends shall be cumulative, and, if
so, from what dates, the conditions and dates upon which such dividends shall be payable, and the
preference or relation which such dividends shall bear to the dividends payable on any shares of any
other class or any other series of shares;

whether the preferred shares of such series shall be subject to redemption by the Company, and, if so,
the times, prices and other conditions of such redemption;

whether the preferred shares of such series shall have any rights to receive any part of the assets
available for distribution amongst the Members upon the liquidation of the Company, and, if so, the
terms of such liquidation preference, and the relation which such liquidation preference shall bear to
the entitlements of the holders of shares of any other class or any other series of shares;

whether the preferred shares of such series shall be subject to the operation of a retirement or sinking
fund and, if so, the extent to and manner in which any such retirement or sinking fund shall be
applied to the purchase or redemption of the preferred shares of such series for retirement or other
corporate purposes and the terms and provisions relative to the operation thereof;

whether the preferred shares of such series shall be convertible into, or exchangeable for, shares of
any other class or any other series of preferred shares or any other securities and, if so, the price or
prices or the rate or rates of conversion or exchange and the method, if any, of adjusting the same,
and any other terms and conditions of conversion or exchange;
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the limitations and restrictions, if any, to be effective while any preferred shares of such series are
outstanding upon the payment of dividends or the making of other distributions on, and upon the
purchase, redemption or other acquisition by the Company of, the existing shares or shares of any
other class of shares or any other series of preferred shares;

the conditions or restrictions, if any, upon the creation of indebtedness of the Company or upon the
issue of any additional shares, including additional shares of such series or of any other class of
shares or any other series of preferred shares; and

any other powers, preferences and relative, participating, optional and other special rights, and any
qualifications, limitations and restrictions thereof

Subject to the above, our board of directors may issue preference shares without action by our
shareholders to the extent authorized but unissued. Issuance of these shares may dilute the voting power of
holders of ordinary shares.

Inspection of Books and Records.   Holders of our ordinary shares will have no general right under
Cayman Islands law to inspect or obtain copies of our list of shareholders or our corporate records (save for
our memorandum and articles of association, our register of mortgages and charges and special resolutions
of our shareholders). However, pursuant to our fifteenth amended and restated memorandum and articles of
association, any register of members held in Hong Kong shall during normal business hours (subject to such
reasonable restrictions as the Board may impose) be open to inspection by a shareholder without charge and
any other person on payment of a fee of such amount not exceeding the maximum amount as may from time
to time be permitted under the Hong Kong Listing Rules as the Board may determine for each inspection),
and we will provide our shareholders with annual audited financial statements. See “Where You Can Find
More Information.”

Anti-Takeover Provisions.   Some provisions of our fifteenth amended and restated memorandum and
articles of association may discourage, delay or prevent a change of control of our company or management
that shareholders may consider favorable, including provisions that:

authorize our board of directors to issue preference shares in one or more series and to designate the
price, rights, preferences, privileges and restrictions of such preference shares without any further
vote or action by our shareholders subject to compliance with the Hong Kong Listing Rules and the
Codes on Takeovers and Mergers and Share Buy-backs, and on the conditions that (a) no new class
of shares with voting rights superior to those of Class A ordinary shares will be created; and (b) any
variations in the relative rights as between the different classes will not result in the creation of new
class of shares with voting rights superior to those of Class A ordinary shares; and

limit the ability of shareholders to requisition and convene general meetings of shareholders.

However, under Cayman Islands law, our directors may only exercise the rights and powers granted to
them under our fifteenth amended and restated memorandum and articles of association for a proper purpose
and for what they believe in good faith to be in the best interests of our company.

Exempted Company.   We are an exempted company with limited liability under the Companies Act.
The Companies Act distinguishes between ordinary resident companies and exempted companies. Any
company that is registered in the Cayman Islands but conducts business mainly outside of the Cayman
Islands may apply to be registered as an exempted company. The requirements for an exempted company
are essentially the same as for an ordinary company except that an exempted company:

does not have to file an annual return of its shareholders with the Registrar of Companies;

is not required to open its register of members for inspection;

does not have to hold an annual general meeting;

may issue shares with no par value;

may obtain an undertaking against the imposition of any future taxation (such undertakings are
usually given for 20 years in the first instance);

may register by way of continuation in another jurisdiction and be deregistered in the Cayman
Islands;
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may register as a limited duration company; and

may register as a segregated portfolio company.

“Limited liability” means that the liability of each shareholder is limited to the amount unpaid by the
shareholder on the shares of the company (except in exceptional circumstances, such as involving fraud, the
establishment of an agency relationship or an illegal or improper purpose or other circumstances in which a
court may be prepared to pierce or lift the corporate veil).

Exclusive Forum.   For the avoidance of doubt and without limiting the jurisdiction of the courts of the
Cayman Islands and the courts of Hong Kong to hear, settle and/or determine disputes related to our
company, the courts of the Cayman Islands and the courts of Hong Kong shall, to the exclusion of other
jurisdictions, be the forum for (i) any derivative action or proceeding brought on behalf of us, (ii) any action
asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee of our
company to our company or our shareholders, (iii) any action asserting a claim arising pursuant to any
provision of the Companies Act or our memorandum and articles of association including but not limited to
any purchase or acquisition of our shares, security or guarantee provided in consideration thereof, or
(iv) any action asserting a claim against our company which if brought in the United States would be a
claim arising under the internal affairs doctrine (as such concept is recognized under the laws of the United
States from time to time).

Unless we consent in writing to the selection of an alternative forum, the United States District Court
for the Southern District of New York (or, if the United States District Court for the Southern District of
New York lacks subject matter jurisdiction over a particular dispute, the state courts in New York County,
New York) shall be the exclusive forum within the United States for the resolution of any complaint
asserting a cause of action arising out of or relating in any way to the federal securities laws of the United
States, regardless of whether such legal suit, action, or proceeding also involves parties other than us. Any
person or entity purchasing or otherwise acquiring any share or other securities in our company, or
purchasing or otherwise acquiring American depositary shares issued pursuant to deposit agreements,
cannot waive compliance with the federal securities laws of the United States and the rules and regulations
thereunder with respect to claims arising under the Securities Act and shall be deemed to have notice of and
consented to this exclusive forum provision. Without prejudice to the foregoing, if this exclusive forum
provision is held to be illegal, invalid or unenforceable under applicable law, the legality, validity or
enforceability of the rest of articles of association shall not be affected and this exclusive forum provision
shall be interpreted and construed to the maximum extent possible to apply in the relevant jurisdiction with
whatever modification or deletion may be necessary so as best to give effect to our intention.

Differences in Corporate Law

The Companies Act is derived, to a large extent, from the older Companies Acts of England but does
not follow recent English statutory enactments and accordingly there are significant differences between the
Companies Act and the current Companies Act of England. In addition, the Companies Act differs from
laws applicable to U.S. corporations and their shareholders. Set forth below is a summary of certain
significant differences between the provisions of the Companies Act applicable to us and the comparable
laws applicable to companies incorporated in the United States and their shareholders.

Mergers and Similar Arrangements.   The Companies Act permits mergers and consolidations between
Cayman Islands companies and between Cayman Islands companies and non-Cayman Islands companies.
For these purposes, (i) “merger” means the merging of two or more constituent companies and the vesting
of their undertaking, property and liabilities in one of such companies as the surviving company, and (ii) a
“consolidation” means the combination of two or more constituent companies into a consolidated company
and the vesting of the undertaking, property and liabilities of such companies to the consolidated company.
In order to effect such a merger or consolidation, the directors of each constituent company must approve a
written plan of merger or consolidation, which must then be authorized by (a) a special resolution of the
shareholders of each constituent company, and (b) such other authorization, if any, as may be specified in
such constituent company’s articles of association. The written plan of merger or consolidation must be filed
with the Registrar of Companies of the Cayman Islands together with a declaration as to the solvency of the
consolidated or surviving company, a declaration of the assets and liabilities of each constituent company
and an undertaking that a copy of the certificate of merger or consolidation will be given to the members
and
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creditors of each constituent company and that notification of the merger or consolidation will be published
in the Cayman Islands Gazette. Court approval is not required for a merger or consolidation which is
effected in compliance with these statutory procedures.

A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not
require authorization by a resolution of shareholders of that Cayman subsidiary if a copy of the plan of
merger is given to every member of that Cayman subsidiary to be merged unless that member agrees
otherwise. For this purpose a company is a “parent” of a subsidiary if it holds issued shares that together
represent at least ninety percent (90%) of the votes at a general meeting of the subsidiary.

The consent of each holder of a fixed or floating security interest over a constituent company is
required unless this requirement is waived by a court in the Cayman Islands.

Save in certain limited circumstances, a shareholder of a Cayman Islands constituent company who
dissents from the merger or consolidation is entitled to payment of the fair value of his or her shares upon
dissenting to the merger or consolidation, provide the dissenting shareholder complies strictly with the
procedures set out in the Companies Act. The exercise of such dissenter rights will preclude the exercise by
the dissenting shareholder of any other rights to which he or she might otherwise be entitled by virtue of
holding shares, save for the right to seek relief on the grounds that the merger or consolidation is void or
unlawful.

Separate from the statutory provisions relating to mergers and consolidations, the Companies Act also
contains statutory provisions that facilitate the reconstruction and amalgamation of companies by way of
schemes of arrangement, provided that the arrangement is approved by (a) 75% in value of the shareholders
or class of shareholders, as the case may be, or (b) a majority in number representing 75% in value of the
creditors or each class of creditors, as the case may be, with whom the arrangement is to be made, that are,
in each case, present and voting either in person or by proxy at a meeting, or meetings, convened for that
purpose. The convening of the meetings and subsequently the arrangement must be sanctioned by the Grand
Court of the Cayman Islands, or the Grand Court. While a dissenting shareholder or creditor has the right to
express to the court the view that the transaction ought not to be approved, the Grand Court will usually
consider that the affected stakeholders (shareholders and/or creditors affected by the scheme) of the
company are the best judges of their own commercial interests and will typically sanction the scheme
provided that the prescribed procedures have been followed and the requisite statutory majorities have been
achieved at the scheme meetings.

The Grand Court will typically consider the following factors in exercising its discretion as to whether
to sanction the scheme:

the statutory provisions as to the required majority vote have been met;

the shareholders have been fairly represented at the meeting in question and the statutory majority
are acting bona fide without coercion of the minority to promote interests adverse to those of the
class; and

the arrangement is such that may be reasonably approved by an intelligent and honest man of that
class acting in respect of his interest.

The Companies Act also contains a statutory power of compulsory acquisition which may facilitate the
“squeeze out” of dissentient minority shareholder upon a tender offer. When a takeover offer is made and
accepted by holders of 90% of the shares affected within four months, the offeror may, within a two-month
period commencing on the expiration of such four-month period, require the holders of the remaining shares
to transfer such shares to the offeror on the terms of the offer. An objection may be made to the Grand Court
of the Cayman Islands but this is unlikely to succeed in the case of an offer which has been so approved
unless there is evidence of fraud, bad faith or collusion.

If an arrangement and reconstruction is thus approved, or if a takeover offer is made and accepted, a
dissenting shareholder would have no rights comparable to appraisal rights, which would otherwise
ordinarily be available to dissenting shareholders of Delaware corporations, providing rights to receive
payment in cash for the judicially determined value of the shares.

Shareholders’ Suits.   In principle, we will normally be the proper plaintiff to sue for a wrong done to
us as a company, and as a general rule a derivative action may not be brought by a minority shareholder.
However,

  

27 



• 

• 

• 

• 

TABLE OF CONTENTS

  

it is possible that a non-controlling shareholder may be permitted to commence a class action against and/or
derivative actions in the name of the company to challenge:

an act which is illegally or ultra vires with respect to the company and is therefore incapable of
ratification by the majority shareholders;

an act which constitutes an infringement of individual rights of shareholders, including, but not
limited to the right to vote and pre-emption rights;

the act which, although not ultra vires, requires authorization by a qualified (or special) majority
(that is, more than a simple majority) which majority has not been obtained; and

an act which constitutes a “fraud on the minority” where the wrongdoers are themselves in control of
the company.

Indemnification of Directors and Executive Officers and Limitation of Liability.   Cayman Islands law
does not limit the extent to which a company’s memorandum and articles of association may provide for
indemnification of officers and directors, except to the extent any such provision may be held by the
Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud
or the consequences of committing a crime. Our fifteenth amended and restated memorandum and articles
of association provide that that we shall indemnify our officers and directors against all actions,
proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such directors
or officer, other than by reason of such person’s dishonesty, wilful default or fraud, in or about the conduct
of our company’s business or affairs (including as a result of any mistake of judgment) or in the execution
or discharge of his duties, powers, authorities or discretions, including, without prejudice to the generality
of the foregoing, any costs, expenses, losses or liabilities incurred by such director or officer in defending
(whether successfully or otherwise) any civil proceedings concerning our company or its affairs in any court
whether in the Cayman Islands or elsewhere. This standard of conduct is generally the same as permitted
under the Delaware General Corporation Law for a Delaware corporation.

In addition, we have entered into indemnification agreements with our directors and executive officers
that provide such persons with additional indemnification beyond that provided in our fifteenth amended
and restated memorandum and articles of association.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our
directors, officers or persons controlling us under the foregoing provisions, we have been informed that in
the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and
is therefore unenforceable.

Directors’ Fiduciary Duties.   Under Delaware corporate law, a director of a Delaware corporation has
a fiduciary duty to the corporation and its shareholders. This duty has two components: the duty of care and
the duty of loyalty. The duty of care requires that a director act in good faith, with the care that an ordinarily
prudent person would exercise under similar circumstances. Under this duty, a director must inform himself
of, and disclose to shareholders, all material information reasonably available regarding a significant
transaction. The duty of loyalty requires that a director acts in a manner he reasonably believes to be in the
best interests of the corporation. He must not use his corporate position for personal gain or advantage. This
duty prohibits self-dealing by a director and mandates that the best interest of the corporation and its
shareholders take precedence over any interest possessed by a director, officer or controlling shareholder
and not shared by the shareholders generally. In general, actions of a director are presumed to have been
made on an informed basis, in good faith and in the honest belief that the action taken was in the best
interests of the corporation. However, this presumption may be rebutted by evidence of a breach of one of
the fiduciary duties. Should such evidence be presented concerning a transaction by a director, the director
must prove the procedural fairness of the transaction, and that the transaction was of fair value to the
corporation.

As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a
fiduciary with respect to the company and therefore it is considered that he owes the following duties to the
company — a duty to act bona fide in the best interests of the company, a duty not to make a profit based on
his position as director (unless the company permits him to do so), a duty not to put himself in a position
where the interests of the company conflict with his personal interest or his duty to a third party, and a duty
to exercise powers for the purpose for which such powers were intended. A director of a Cayman Islands
company
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owes to the company a duty to exercise the skill they actually possess and such care and diligence that a
reasonably prudent person would exercise in comparable circumstances. It was previously considered that a
director need not exhibit in the performance of his duties a greater degree of skill than may reasonably be
expected from a person of his knowledge and experience. However, English and Commonwealth courts
have moved towards an objective standard with regard to the required skill and care and these authorities
are likely to be followed in the Cayman Islands.

Shareholder Action by Written Consent.   Under the Delaware General Corporation Law, a corporation
may eliminate the right of shareholders to act by written consent by amendment to its certificate of
incorporation. Cayman Islands law and our fifteenth amended and restated memorandum and articles of
association provide that our shareholders may approve corporate matters by way of a unanimous written
resolution signed by or on behalf of each shareholder who would have been entitled to vote on such matter
at a general meeting without a meeting being held.

Shareholder Proposals.   Under the Delaware General Corporation Law, a shareholder has the right to
put any proposal before the annual meeting of shareholders; provided that it complies with the notice
provisions in the governing documents. A special meeting may be called by the board of directors or any
other person authorized to do so in the governing documents, but shareholders may be precluded from
calling special meetings.

The Companies Act provides shareholders with only limited rights to requisition a general meeting, and
does not provide shareholders with any right to put any proposal before a general meeting. However, these
rights may be provided in a company’s articles of association. Our fifteenth amended and restated
memorandum and articles of association allow any one or more of our shareholders holding shares which
carry in aggregate not less than one-tenth of the voting rights, on an one vote per share basis of the issued
and the outstanding shares of our company that as at the date of the deposit carry the right to vote at general
meetings to requisition an extraordinary general meeting of our shareholders, in which case our board is
obliged to convene an extraordinary general meeting and to put the resolutions so requisitioned to a vote at
such meeting. Other than this right to requisition a shareholders’ meeting, our fifteenth amended and
restated memorandum and articles of association do not provide our shareholders with any other right to put
proposals before annual general meetings or extraordinary general meetings. Our fifteenth amended and
restated memorandum and articles of association provides that we shall hold a general meeting as our
annual general meeting for each financial year, to be held within six months (or such other period as may be
permitted by the Hong Kong Listing Rules or The Stock Exchange of Hong Kong Limited) after the end of
such financial year.

Cumulative Voting.   Under the Delaware General Corporation Law, cumulative voting for elections of
directors is not permitted unless the corporation’s certificate of incorporation specifically provides for it.
Cumulative voting potentially facilitates the representation of minority shareholders on a board of directors
since it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single
director, which increases the shareholder’s voting power with respect to electing such director. There are no
prohibitions in relation to cumulative voting under the laws of the Cayman Islands but our fifteenth
amended and restated memorandum and articles of association do not provide for cumulative voting.

Removal of Directors.   Under the Delaware General Corporation Law, a director of a corporation with
a classified board may be removed only for cause with the approval of a majority of the issued and
outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under our
fifteenth amended and restated memorandum and articles of association, directors may be removed with or
without cause, by an ordinary resolution of our shareholders. A director will also cease to be a director if he
(i) becomes bankrupt or makes any arrangement or composition with his creditors; (ii) dies or is found to be
or becomes of unsound mind; (iii) resigns his office by notice in writing to our company; or (iv) is removed
from office pursuant to any other provision of our articles of association.

Transactions with Interested Shareholders.   The Delaware General Corporation Law contains a
business combination statute applicable to Delaware corporations whereby, unless the corporation has
specifically elected not to be governed by such statute by amendment to its certificate of incorporation, it is
prohibited from engaging in certain business combinations with an “interested shareholder” for three years
following the date that such person becomes an interested shareholder. An interested shareholder generally
is a person or a group who or which owns or owned 15% or more of the target’s outstanding voting shares
within the past
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three years. This has the effect of limiting the ability of a potential acquirer to make a two-tiered bid for the
target in which all shareholders would not be treated equally. The statute does not apply if, among other
things, prior to the date on which such shareholder becomes an interested shareholder, the board of directors
approves either the business combination or the transaction which resulted in the person becoming an
interested shareholder. This encourages any potential acquirer of a Delaware corporation to negotiate the
terms of any acquisition transaction with the target’s board of directors.

Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of
protections afforded by the Delaware business combination statute. However, although Cayman Islands law
does not regulate transactions between a company and its significant shareholders, the directors of a
company are required to comply with fiduciary duties which they owe to the company under Cayman
Islands law, including the duty to ensure that, in their opinion, such transactions must be entered into bona
fide in the best interests of the company and for a proper corporate purpose and not with the effect of
constituting a fraud on the minority shareholders.

Restructuring.   A company may present a petition to the Grand Court of the Cayman Islands for the
appointment of a restructuring officer on the grounds that the company:

is or is likely to become unable to pay its debts; and

intends to present a compromise or arrangement to its creditors (or classes thereof) either pursuant
to the Companies Act, the law of a foreign country or by way of a consensual restructuring.

The Grand Court may, among other things, make an order appointing a restructuring officer upon
hearing of such petition, with such powers and to carry out such functions as the court may order. At any
time (i) after the presentation of a petition for the appointment of a restructuring officer but before an order
for the appointment of a restructuring officer has been made, and (ii) when an order for the appointment of a
restructuring officer is made, until such order has been discharged, no suit, action or other proceedings
(other than criminal proceedings) shall be proceeded with or commenced against the company, no resolution
to wind up the company shall be passed, and no winding up petition may be presented against the company,
except with the leave of the court. However, notwithstanding the presentation of a petition for the
appointment of a restructuring officer or the appointment of a restructuring officer, a creditor who has
security over the whole or part of the assets of the company is entitled to enforce the security without the
leave of the court and without reference to the restructuring officer appointed.

Dissolution; Winding Up.   Under the Delaware General Corporation Law, unless the board of directors
approves the proposal to dissolve, dissolution must be approved by shareholders holding 100% of the total
voting power of the corporation. Only if the dissolution is initiated by the board of directors may it be
approved by a simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware
corporation to include in its certificate of incorporation a supermajority voting requirement in connection
with dissolutions initiated by either an order of the courts of the Cayman Islands or by the board of
directors.

Under Cayman Islands law, a company may be wound up by either an order of the courts of the
Cayman Islands or by a special resolution of its members or, if the company is unable to pay its debts as
they fall due, by an ordinary resolution of its members in general meeting. The court has authority to order
winding up in a number of specified circumstances including where it is, in the opinion of the court, just and
equitable to do so.

Variation of Rights of Shares.   Under the Delaware General Corporation Law, a corporation may vary
the rights of a class of shares with the approval of a majority of the outstanding shares of such class, unless
the certificate of incorporation provides otherwise. Under our fifteenth amended and restated memorandum
and articles of association, if our share capital is divided into more than one class of shares, the rights
attached to any such class may, subject to any rights or restrictions for the time being attached to any class,
only be varied with the consent in writing of the holders of at least three-fourths of the voting rights of the
issued shares of that class or with the sanction of a special resolution passed at a separate meeting of the
holders of the shares of that class. The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not, subject to any rights or restrictions for the time being attached to the
shares of that
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class, be deemed to be materially and adversely varied by the creation, allotment or issue of further shares
ranking pari passu with or subsequent to them or the redemption or purchase of any shares of any class by
our company.

Amendment of Governing Documents.   Under the Delaware General Corporation Law, a corporation’s
governing documents may be amended with the approval of a majority of the outstanding shares entitled to
vote, unless the certificate of incorporation provides otherwise. Under the Companies Act and our fifteenth
amended and restated memorandum and articles of association, our memorandum and articles of association
may only be amended by special resolution of our shareholders.

Rights of Non-resident or Foreign Shareholders.   There are no limitations imposed by our fifteenth
amended and restated memorandum and articles of association on the rights of non-resident or foreign
shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in our
fifteenth amended and restated memorandum and articles of association governing the ownership threshold
above which shareholder ownership must be disclosed.

History of Securities Issuances

The following is a summary of our securities issuances in the past three years:

Ordinary Shares

On August 21, 2020, we issued and sold 4,122,853 Class A ordinary shares to Coatue PE Asia 26 LLC
for a total consideration of US$11.4 million.

On November 27, 2020, we issued 24,780,971 Class B ordinary shares to TECHWOLF LIMITED at a
par value of US$0.0001 per share.

On June 16, 2021, we issued 24,745,531 Class B ordinary shares to TECHWOLF LIMITED.

In June 2021, we issued and sold a total of 110,400,000 Class A ordinary shares represented by
55,200,000 ADSs at a public offering price of US$19.00 per ADS, in connection with our initial public
offering and the underwriters’ full exercise of their option to purchase additional ADSs.

Preferred Shares

On February 10, 2020, we issued (i) 32,459,984 Series F preferred shares to Coatue PE Asia 26 LLC
and (ii) 16,229,992 Series F preferred shares to Image Frame Investment (HK) Limited for a total
consideration of US$150.0 million.

On November 27, 2020, we issued (i) 18,764,670 Series F+ preferred shares to SCC Growth VI Holdco
E, Ltd., (ii) 18,764,670 Series F+ preferred shares to Internet Fund VI PTE. LTD., (iii) 7,505,868 Series F+
preferred shares to Coatue PE Asia 26 LLC, (iv) 3,752,934 Series F+ preferred shares to Huaxing Growth
Capital III, L.P., (v) 899,463 Series F+ preferred shares to GGV Capital VI L.P., (vi) 77,541 Series F+
preferred shares to GGV Capital VI Entrepreneurs Fund L.P., and (vii) 899,463 Series F+ preferred shares to
GGV Capital VI Plus L.P. for a total consideration of US$270.0 million.

Immediately upon the completion of our initial public offering on the Nasdaq, all the issued and
outstanding preferred shares in our Company were converted into Class A ordinary shares on a one-for-one
basis.

Grant of Options and Restricted Share Units

We have granted options to purchase our Class A ordinary shares and restricted share units to certain of
our directors, executive officers and employees. See “Item 6. Directors, Senior Management and
Employees — B. Compensation — Share Incentive Plan” in our 2021 Form 20-F and “Directors and Senior
Management” in Exhibit 99.1 to the October Super 6-K and Exhibit 99.1 to the December Super 6-K, all of
which are incorporated in this prospectus by reference.
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Shareholders Agreement

We entered into our eleventh amended and restated shareholders agreement with our shareholders in
November 2020. The eleventh amended and restated shareholders agreement provides for certain
shareholders’ rights, including information and inspection rights, rights to appoint directors or observers on
our board of directors, preemptive rights, right of first refusal and co-sale rights, and contains provisions
governing our board of directors and other corporate governance matters. The special rights other than
certain registration rights, as well as the corporate governance provisions, automatically terminated upon the
completion of our initial public offering.

Registration Rights

We have granted certain registration rights to our shareholders. Set forth below is a description of the
registration rights granted under the shareholders agreement.

Demand Registration Rights.   (i) Holders of registrable securities holding 50% or more of the then
outstanding registrable securities after the fifth anniversary of the closing date of the sale and issuance of
our Series F+ preferred shares or (ii) holders of registrable securities holding at least 30% of the then
outstanding registrable securities after six months following the effective date of the registration statement
for our initial public offering may request in writing for us to effect a registration of the registrable
securities under the Securities Act of such requesting shareholder’s registrable securities on a form other
than F-3, if such registrable securities represent at least 20% of the total registrable securities (or any
lesser percentage if the anticipated gross proceeds from the offering are at least US$20 million). Upon
receipt of such a request, we shall give notice of such requested registration to all other shareholders within
10 business days and shall use our commercially reasonable efforts to effect, as soon as practicable, the
registration under the Securities Act of all registrable securities for which the requesting shareholder has
requested registration and all other registrable securities that other shareholders request us to register within
20 days after receipt of the notice. We are not obligated to effect more than a total of two demand
registrations and in no event shall we be required to effect more than one demand registration within any
six-month period. We shall pay all registration expenses in connection with each demand registration.

Registration on Form F-3.   Holders of a majority of our outstanding registrable securities may request
us in writing to file a registration statement on Form F-3. We shall effect the registration of the securities on
Form F-3 as soon as practicable using our reasonable best efforts. We are not obligated to effect more than
one registration on Form F-3 during any 12-month period.

Piggyback Registration Rights.   If we propose to file a registration statement for a public offering of
our securities, we must offer shareholders an opportunity to include in the registration all or any part of the
registrable securities held by such holders. If the managing underwriters of any underwritten offering
determine in good faith that marketing factors require a limitation of the number of shares to be
underwritten, and the number of shares that may be included in the registration and the underwriting shall
be allocated to each holder requesting inclusion of its registrable securities in such registration statement on
a pro rata basis based on the total number of registrable securities then held by each such holder; provided
that at least 25% of the registrable securities requested by the holders to be included in the underwriting and
registration shall be so included, and all shares that are not registrable securities shall first be excluded from
such registration and underwriting before any registrable securities are so excluded.

Expenses of Registration.   We will bear all registration expenses in connection with any demand,
piggyback or Form F-3 registration, other than the selling expenses or other amounts payable to
underwriters, brokers or the depositary bank in connection with such offering by the holders.

Termination of Registration Rights.   The registration rights will terminate with respect to any holder of
registrable securities upon the earlier of: (i) the date that is that is the third anniversary following the
completion of our initial public offering, and (ii) when all registrable securities held by that shareholder
may be sold without restriction under Rule 144 within any 90-day period.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Shares

Citibank, N.A. acts as the depositary for the American Depositary Shares. Citibank’s depositary offices
are located at 388 Greenwich Street, New York, New York 10013. American Depositary Shares are
frequently referred to as “ADSs” and represent ownership interests in securities that are on deposit with the
depositary. ADSs may be represented by certificates that are commonly known as “American Depositary
Receipts” or “ADRs.” The depositary typically appoints a custodian to safekeep the securities on deposit. In
this case, the custodian is Citibank, N.A. — Hong Kong, located at 9/F Citi Tower, One Bay East, 83 Hoi
Bun Road, Kwun Tong, Kowloon, Hong Kong.

We have appointed Citibank as depositary pursuant to a deposit agreement. A copy of the deposit
agreement is on file with the SEC under cover of a Registration Statement on Form S-8. You may obtain a
copy of the deposit agreement from the SEC’s Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549 and from the SEC’s website (www.sec.gov). Please refer to Registration Number 333-256721
when retrieving such copy.

We are providing you with a summary description of the material terms of the ADSs and of your
material rights as an owner of ADSs. Please remember that summaries by their nature lack the precision of
the information summarized and that the rights and obligations of an owner of ADSs will be determined by
reference to the terms of the deposit agreement and not by this summary. We urge you to review the deposit
agreement in its entirety. The deposit agreement has been filed with the SEC as exhibit 4.3 to the
registration statement on Form S-8 (File No. 333-261609) on December 13, 2021. The portions of this
summary description that are italicized describe matters that may be relevant to the ownership of ADSs but
that may not be contained in the deposit agreement.

Each ADS represents the right to receive, and to exercise the beneficial ownership interests in, two
Class A ordinary shares that are on deposit with the depositary and/or custodian. An ADS also represents
the right to receive, and to exercise the beneficial interests in, any other property received by the depositary
or the custodian on behalf of the owner of the ADS but that has not been distributed to the owners of ADSs
because of legal restrictions or practical considerations. We and the depositary may agree to change the
ADS-to-Class A ordinary share ratio by amending the deposit agreement. This amendment may give rise to,
or change, the depositary fees payable by ADS owners. The custodian, the depositary and their respective
nominees will hold all deposited property for the benefit of the holders and beneficial owners of ADSs. The
deposited property does not constitute the proprietary assets of the depositary, the custodian or their
nominees. Beneficial ownership in the deposited property will under the terms of the deposit agreement be
vested in the beneficial owners of the ADSs. The depositary, the custodian and their respective nominees
will be the record holders of the deposited property represented by the ADSs for the benefit of the holders
and beneficial owners of the corresponding ADSs. A beneficial owner of ADSs may or may not be the
holder of ADSs. Beneficial owners of ADSs will be able to receive, and to exercise beneficial ownership
interests in, the deposited property only through the registered holders of the ADSs, the registered holders
of the ADSs (on behalf of the applicable ADS owners) only through the depositary, and the depositary (on
behalf of the owners of the corresponding ADSs) directly, or indirectly, through the custodian or their
respective nominees, in each case upon the terms of the deposit agreement.

If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will
be bound to its terms and to the terms of any ADR that represents your ADSs. The deposit agreement and
the ADR specify our rights and obligations as well as your rights and obligations as an owner of ADSs and
those of the depositary. As an ADS holder you appoint the depositary to act on your behalf in certain
circumstances. The deposit agreement and the ADRs are governed by New York law. However, our
obligations to the holders of Class A ordinary shares will continue to be governed by the laws of the
Cayman Islands, which may be different from the laws in the United States.

In addition, applicable laws and regulations may require you to satisfy reporting requirements and
obtain regulatory approvals in certain circumstances. You are solely responsible for complying with such
reporting requirements and obtaining such approvals. Neither the depositary, the custodian, us or any of
their or our
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respective agents or affiliates shall be required to take any actions whatsoever on your behalf to satisfy such
reporting requirements or obtain such regulatory approvals under applicable laws and regulations.

As an owner of ADSs, we will not treat you as one of our shareholders and you will not have direct
shareholder rights. The depositary will hold on your behalf the shareholder rights attached to the Class A
ordinary shares underlying your ADSs. As an owner of ADSs you will be able to exercise the shareholders
rights for the Class A ordinary shares represented by your ADSs through the depositary only to the extent
contemplated in the deposit agreement. To exercise any shareholder rights not contemplated in the deposit
agreement you will, as an ADS owner, need to arrange for the cancellation of your ADSs and become a
direct shareholder.

The manner in which you own the ADSs (e.g., in a brokerage account vs. as registered holder, or as
holder of certificated vs. uncertificated ADSs) may affect your rights and obligations, and the manner in
which, and extent to which, the depositary’s services are made available to you. As an owner of ADSs, you
may hold your ADSs either by means of an ADR registered in your name, through a brokerage or
safekeeping account, or through an account established by the depositary in your name reflecting the
registration of uncertificated ADSs directly on the books of the depositary (commonly referred to as the
“direct registration system” or “DRS”). The direct registration system reflects the uncertificated (book-
entry) registration of ownership of ADSs by the depositary. Under the direct registration system, ownership
of ADSs is evidenced by periodic statements issued by the depositary to the holders of the ADSs. The direct
registration system includes automated transfers between the depositary and The Depository Trust Company
(“DTC”), the central book-entry clearing and settlement system for equity securities in the United States. If
you decide to hold your ADSs through your brokerage or safekeeping account, you must rely on the
procedures of your broker or bank to assert your rights as ADS owner. Banks and brokers typically hold
securities such as the ADSs through clearing and settlement systems such as DTC. The procedures of such
clearing and settlement systems may limit your ability to exercise your rights as an owner of ADSs. Please
consult with your broker or bank if you have any questions concerning these limitations and procedures. All
ADSs held through DTC will be registered in the name of a nominee of DTC. This summary description
assumes you have opted to own the ADSs directly by means of an ADS registered in your name and, as
such, we will refer to you as the “holder.” When we refer to “you,” we assume the reader owns ADSs and
will own ADSs at the relevant time.

The registration of the Class A ordinary shares in the name of the depositary or the custodian shall, to
the maximum extent permitted by applicable law, vest in the depositary or the custodian the record
ownership in the applicable Class A ordinary shares with the beneficial ownership rights and interests in
such Class A ordinary shares being at all times vested with the beneficial owners of the ADSs representing
the Class A ordinary shares. The depositary or the custodian shall at all times be entitled to exercise the
beneficial ownership rights in all deposited property, in each case only on behalf of the holders and
beneficial owners of the ADSs representing the deposited property.

Dividends and Distributions

As a holder of ADSs, you generally have the right to receive the distributions we make on the securities
deposited with the custodian. Your receipt of these distributions may be limited, however, by practical
considerations and legal limitations. Holders of ADSs will receive such distributions under the terms of the
deposit agreement in proportion to the number of ADSs held as of the specified record date, after deduction
of the applicable fees, taxes and expenses.

Distributions of Cash

Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit
the funds with the custodian. Upon receipt of confirmation of the deposit of the requisite funds, the
depositary will arrange for the funds received in a currency other than U.S. dollars to be converted into U.S.
dollars and for the distribution of the U.S. dollars to the holders, subject to the laws and regulations of the
Cayman Islands.

The conversion into U.S. dollars will take place only if practicable and if the U.S. dollars are
transferable to the United States. The depositary will apply the same method for distributing the proceeds of
the sale of any property (such as undistributed rights) held by the custodian in respect of securities on
deposit.
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The distribution of cash will be made net of the fees, expenses, taxes and governmental charges
payable by holders under the terms of the deposit agreement. The depositary will hold any cash amounts it
is unable to distribute in a non-interest bearing account for the benefit of the applicable holders and
beneficial owners of ADSs until the distribution can be effected or the funds that the depositary holds must
be escheated as unclaimed property in accordance with the laws of the relevant states of the United States.

Distributions of Class A Ordinary Shares

Whenever we make a free distribution of Class A ordinary shares for the securities on deposit with the
custodian, we will deposit the applicable number of Class A ordinary shares with the custodian. Upon
receipt of confirmation of such deposit, the depositary will either distribute to holders new ADSs
representing the Class A ordinary shares deposited or modify the ADS-to-Class A ordinary shares ratio, in
which case each ADS you hold will represent rights and interests in the additional Class A ordinary shares
so deposited. Only whole new ADSs will be distributed. Fractional entitlements will be sold and the
proceeds of such sale will be distributed as in the case of a cash distribution.

The distribution of new ADSs or the modification of the ADS-to-Class A ordinary shares ratio upon a
distribution of Class A ordinary shares will be made net of the fees, expenses, taxes and governmental
charges payable by holders under the terms of the deposit agreement. In order to pay such taxes or
governmental charges, the depositary may sell all or a portion of the new Class A ordinary shares so
distributed.

No such distribution of new ADSs will be made if it would violate a law (e.g., the U.S. securities laws)
or if it is not operationally practicable. If the depositary does not distribute new ADSs as described above, it
may sell the Class A ordinary shares received upon the terms described in the deposit agreement and will
distribute the proceeds of the sale as in the case of a distribution of cash.

Distributions of Rights

Whenever we intend to distribute rights to subscribe for additional Class A ordinary shares, we will
give prior notice to the depositary and we will assist the depositary in determining whether it is lawful and
reasonably practicable to distribute rights to subscribe for additional ADSs to holders.

The depositary will establish procedures to distribute rights to subscribe for additional ADSs to holders
and to enable such holders to exercise such rights if we request such rights be made available to holders of
ADSs, it is lawful and reasonably practicable to make the rights available to holders of ADSs, and if we
provide all of the documentation contemplated in the deposit agreement (such as opinions to address the
lawfulness of the transaction). You may have to pay fees, expenses, taxes and other governmental charges to
subscribe for the new ADSs upon the exercise of your rights. The depositary is not obligated to establish
procedures to facilitate the distribution and exercise by holders of rights to subscribe for new Class A
ordinary shares other than in the form of ADSs.

The depositary will not distribute the rights to you if:

We do not timely request that the rights be distributed to you or we request that the rights not be
distributed to you;

We fail to deliver satisfactory documents to the depositary; or

It is not reasonably practicable to distribute the rights.

The depositary will sell the rights that are not exercised or not distributed if such sale is lawful and
reasonably practicable. The proceeds of such sale will be distributed to holders as in the case of a cash
distribution. If the depositary is unable to sell the rights, it will allow the rights to lapse.

Elective Distributions

Whenever we intend to distribute a dividend payable at the election of shareholders either in cash or in
additional shares, we will give prior notice thereof to the depositary and will indicate whether we wish the
elective distribution to be made available to you. In such case, we will assist the depositary in determining
whether such distribution is lawful and reasonably practicable.
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The depositary will make the election available to you only if we request and it is reasonably
practicable, and if we have provided all of the documentation contemplated in the deposit agreement. In
such case, the depositary will establish procedures to enable you to elect to receive either cash or additional
ADSs, in each case as described in the deposit agreement.

If the election is not made available to you, you will receive either cash or additional ADSs, depending
on what a shareholder in the Cayman Islands would receive upon failing to make an election, as more fully
described in the deposit agreement.

Other Distributions

Whenever we intend to distribute property other than cash, Class A ordinary shares or rights to
subscribe for additional Class A ordinary shares, we will notify the depositary in advance and will indicate
whether we wish such distribution to be made to you. If so, we will assist the depositary in determining
whether such distribution to holders is lawful and reasonably practicable.

If it is reasonably practicable to distribute such property to you and if we request such rights be made
available to you and provide to the depositary all of the documentation contemplated in the deposit
agreement, the depositary will distribute the property to the holders in a manner it deems practicable.

The distribution will be made net of fees, expenses, taxes and governmental charges payable by holders
under the terms of the deposit agreement. In order to pay such taxes and governmental charges, the
depositary may sell all or a portion of the property received.

The depositary will not distribute the property to you and will sell the property if:

We do not request that the property be distributed to you or if we request that the property not be
distributed to you;

We do not deliver satisfactory documents to the depositary; or

The depositary determines that all or a portion of the distribution to you is not reasonably
practicable.

The proceeds of such a sale will be distributed to holders as in the case of a cash distribution.

Redemption

Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the
depositary in advance. If it is practicable and if we provide all of the documentation contemplated in the
deposit agreement, the depositary will provide notice of the redemption to the holders.

The custodian will be instructed to surrender the shares being redeemed against payment of the
applicable redemption price. The depositary will convert into U.S. dollars upon the terms of the deposit
agreement the redemption funds received in a currency other than U.S. dollars and will establish procedures
to enable holders to receive the net proceeds from the redemption upon surrender of their ADSs to the
depositary. You may have to pay fees, expenses, taxes and other governmental charges upon the redemption
of your ADSs. If less than all ADSs are being redeemed, the ADSs to be retired will be selected by lot or on
a pro rata basis, as the depositary may determine.

Changes Affecting Class A Ordinary shares

The Class A ordinary shares held on deposit for your ADSs may change from time to time. For
example, there may be a change in nominal or par value, split-up, cancellation, consolidation or any other
reclassification of such Class A ordinary shares or a recapitalization, reorganization, merger, consolidation
or sale of assets of the Company.

If any such change were to occur, your ADSs would, to the extent permitted by law and the deposit
agreement, represent the right to receive the property received or exchanged in respect of the Class A
ordinary shares held on deposit. The depositary may in such circumstances deliver new ADSs to you, amend
the deposit agreement, the ADRs and the applicable Registration Statement(s) on Form F-6, call for the
exchange of your existing ADSs for new ADSs and take any other actions that are appropriate to reflect as
to the ADSs the
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change affecting the Shares. If the depositary may not lawfully distribute such property to you, the
depositary may sell such property and distribute the net proceeds to you as in the case of a cash distribution.

Issuance of ADSs upon Deposit of Class A Ordinary Shares

When you make a deposit of Class A ordinary shares, you will be responsible for transferring good and
valid title to the depositary. As such, you will be deemed to represent and warrant that:

The Class A ordinary shares are duly authorized, validly issued, fully paid, non-assessable and
legally obtained.

All preemptive (and similar) rights, if any, with respect to such Class A ordinary shares have been
validly waived or exercised.

You are duly authorized to deposit the Class A ordinary shares.

The Class A ordinary shares presented for deposit are free and clear of any lien, encumbrance,
security interest, charge, mortgage or adverse claim, and are not, and the ADSs issuable upon such
deposit will not be, “restricted securities”  (as defined in the deposit agreement).

The Class A ordinary shares presented for deposit have not been stripped of any rights or
entitlements.

If any of the representations or warranties are incorrect in any way, we and the depositary may, at your
cost and expense, take any and all actions necessary to correct the consequences of the misrepresentations.

Transfer, Combination and Split Up of ADRs

As an ADR holder, you will be entitled to transfer, combine or split up your ADRs and the ADSs
evidenced thereby. For transfers of ADRs, you will have to surrender the ADRs to be transferred to the
depositary and also must:

ensure that the surrendered ADR is properly endorsed or otherwise in proper form for transfer;

provide such proof of identity and genuineness of signatures as the depositary deems appropriate;

provide any transfer stamps required by the State of New York or the United States; and

pay all applicable fees, charges, expenses, taxes and other government charges payable by ADR
holders pursuant to the terms of the deposit agreement, upon the transfer of ADRs.

To have your ADRs either combined or split up, you must surrender the ADRs in question to the
depositary with your request to have them combined or split up, and you must pay all applicable fees,
charges and expenses payable by ADR holders, pursuant to the terms of the deposit agreement, upon a
combination or split up of ADRs.

Withdrawal of Class A Ordinary Shares Upon Cancellation of ADSs

As a holder, you will be entitled to present your ADSs to the depositary for cancellation and then
receive the corresponding number of underlying Class A ordinary shares at the custodian’s offices. Your
ability to withdraw the Class A ordinary shares held in respect of the ADSs may be limited by U.S. and
Cayman Islands law considerations applicable at the time of withdrawal. In order to withdraw the Class A
ordinary shares represented by your ADSs, you will be required to pay to the depositary the fees for
cancellation of ADSs and any charges and taxes payable upon the transfer of the Class A ordinary shares.
You assume the risk for delivery of all funds and securities upon withdrawal. Once canceled, the ADSs will
not have any rights under the deposit agreement.

If you hold ADSs registered in your name, the depositary may ask you to provide proof of identity and
genuineness of any signature and such other documents as the depositary may deem appropriate before it
will cancel your ADSs. The withdrawal of the Class A ordinary shares represented by your ADSs may be
delayed until the depositary receives satisfactory evidence of compliance with all applicable laws and
regulations. Please keep in mind that the depositary will only accept ADSs for cancellation that represent a
whole number of securities on deposit.
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You will have the right to withdraw the securities represented by your ADSs at any time except for:

Temporary delays that may arise because (i) the transfer books for the Class A ordinary shares or
ADSs are closed, or (ii) Class A ordinary shares are immobilized on account of a shareholders’
meeting or a payment of dividends.

Obligations to pay fees, taxes and similar charges.

Restrictions imposed because of laws or regulations applicable to ADSs or the withdrawal of
securities on deposit.

The deposit agreement may not be modified to impair your right to withdraw the securities represented
by your ADSs except to comply with mandatory provisions of law.

Voting Rights

As a holder, you generally have the right under the deposit agreement to instruct the depositary to
exercise the voting rights for the Class A ordinary shares represented by your ADSs. The voting rights of
holders of Class A ordinary shares are described in “Description of Share Capital.”

At our request, the depositary will distribute to you any notice of shareholders’ meeting received from
us together with information explaining how to instruct the depositary to exercise the voting rights of the
securities represented by ADSs. In lieu of distributing such materials, the depositary may distribute to
holders of ADSs instructions on how to retrieve such materials upon request.

If the depositary timely receives voting instructions from a holder of ADSs, it will endeavor to vote the
securities (in person or by proxy) represented by the holder’s ADSs as follows:

In the event of voting by show of hands, the depositary will vote (or cause the custodian to vote) all
Class A ordinary shares held on deposit at that time in accordance with the voting instructions
received from a majority of holders of ADSs who provide timely voting instructions

In the event of voting by poll, the depositary will vote (or cause the custodian to vote) the Class A
ordinary shares held on deposit in accordance with the voting instructions received from the holders
of ADSs.

Securities for which no voting instructions have been received will not be voted (except (a) as set forth
above in the case voting is by show of hands, (b) in the event of voting by poll, holders of ADSs in respect
of which no timely voting instructions have been received shall be deemed to have instructed the depositary
to give a discretionary proxy to a person designated by us to vote the Class A ordinary shares represented by
such holders’ ADSs; provided, however, that no such discretionary proxy shall be given with respect to any
matter to be voted upon as to which we inform the depositary that (i) we do not wish such proxy to be
given, (ii) substantial opposition exists, or (iii) the rights of holders of Class A ordinary shares may be
adversely affected, and (c) as otherwise contemplated in the deposit agreement). Please note that the ability
of the depositary to carry out voting instructions may be limited by practical and legal limitations and the
terms of the securities on deposit. We cannot assure you that you will receive voting materials in time to
enable you to return voting instructions to the depositary in a timely manner.

Amendments and Termination

We may agree with the depositary to modify the deposit agreement at any time without your consent.
We undertake to give holders 30 days’ prior notice of any modifications that would materially prejudice any
of their substantial rights under the deposit agreement. We will not consider to be materially prejudicial to
your substantial rights any modifications or supplements that are reasonably necessary for the ADSs to be
registered under the Securities Act or to be eligible for book-entry settlement, in each case without imposing
or increasing the fees and charges you are required to pay.

In addition, we may not be able to provide you with prior notice of any modifications or supplements
that are required to accommodate compliance with applicable provisions of law.
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You will be bound by the modifications to the deposit agreement if you continue to hold your ADSs
after the modifications to the deposit agreement become effective. The deposit agreement cannot be
amended to prevent you from withdrawing the Class A ordinary shares represented by your ADSs (except as
permitted by law).

We have the right to direct the depositary to terminate the deposit agreement. Similarly, the depositary
may in certain circumstances on its own initiative terminate the deposit agreement. In either case, the
depositary must give notice to the holders at least 30 days before termination. Until termination, your rights
under the deposit agreement will be unaffected.

After termination, the depositary will continue to collect distributions received (but will not distribute
any such property until you request the cancellation of your ADSs) and may sell the securities held on
deposit. After the sale, the depositary will hold the proceeds from such sale and any other funds then held
for the holders of ADSs in a non-interest bearing account. At that point, the depositary will have no further
obligations to holders other than to account for the funds then held for the holders of ADSs still outstanding
(after deduction of applicable fees, taxes and expenses).

In connection with any termination of the deposit agreement, the depositary may make available to
owners of ADSs a means to withdraw the Class A ordinary shares represented by ADSs and to direct the
depositary of such Class A ordinary shares into an unsponsored American depositary share program
established by the depositary. The ability to receive unsponsored American depositary shares upon
termination of the deposit agreement would be subject to satisfaction of certain U.S. regulatory
requirements applicable to the creation of unsponsored American depositary shares and the payment of
applicable depositary fees and expenses.

Books of Depositary

The depositary will maintain ADS holder records at its depositary office. You may inspect such records
at such office during regular business hours but solely for the purpose of communicating with other holders
in the interest of business matters relating to the ADSs and the deposit agreement.

The depositary will maintain in New York facilities to record and process the issuance, cancellation,
combination, split-up and transfer of ADSs. These facilities may be closed from time to time, to the extent
not prohibited by law.

Limitations on Obligations and Liabilities

The deposit agreement limits our obligations and the depositary’s obligations to you. Please note the
following:

We and the depositary are obligated only to take the actions specifically stated in the deposit
agreement without negligence or bad faith.

The depositary disclaims any liability for any failure to carry out voting instructions, for any manner
in which a vote is cast or for the effect of any vote, provided it acts in good faith and in accordance
with the terms of the deposit agreement.

The depositary disclaims any liability for any failure to carry out voting instructions, for any manner
in which a vote is cast or for the effect of any vote, provided it acts in good faith and in accordance
with the terms of the deposit agreement.

The depositary disclaims any liability for any failure to determine the lawfulness or practicality of
any action, for the content of any document forwarded to you on our behalf or for the accuracy of
any translation of such a document, for the investment risks associated with investing in Class A
ordinary shares, for the validity or worth of the Class A ordinary shares, for any tax consequences
that result from the ownership of ADSs, for the credit-worthiness of any third party, for allowing any
rights to lapse under the terms of the deposit agreement, for the timeliness of any of our notices or
for our failure to give notice.

We and the depositary also disclaim any liability for any action or inaction of any clearing or
settlement system (and any participant thereof) for the ADSs or deposited securities.
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We and the depositary disclaim any liability if we or the depositary are prevented or forbidden from
or subject to any civil or criminal penalty or restraint on account of, or delayed in, doing or
performing any act or thing required by the terms of the deposit agreement, by reason of any
provision, present or future of any law or regulation, or by reason of present or future provision of
any provision of our memorandum and articles of association, or any provision of or governing the
securities on deposit, or by reason of any act of God or war or other circumstances beyond our
control.

We and the depositary disclaim any liability by reason of any exercise of, or failure to exercise, any
discretion provided for in the deposit agreement or in our memorandum and articles of association or
in any provisions of or governing the securities on deposit.

We and the depositary further disclaim any liability for any action or inaction in reliance on the
advice or information received from legal counsel, accountants, any person presenting Shares for
deposit, any holder of ADSs or authorized representatives thereof, or any other person believed by
either of us in good faith to be competent to give such advice or information.

We and the depositary also disclaim liability for the inability by a holder to benefit from any
distribution, offering, right or other benefit that is made available to holders of Class A ordinary
shares but is not, under the terms of the deposit agreement, made available to you.

We and the depositary may rely without any liability upon any written notice, request or other
document believed to be genuine and to have been signed or presented by the proper parties.

We and the depositary also disclaim liability for any consequential or punitive damages for any
breach of the terms of the deposit agreement.

No disclaimer of any Securities Act liability is intended by any provision of the deposit agreement.

Nothing in the deposit agreement gives rise to a partnership or joint venture, or establishes a
fiduciary relationship, among us, the depositary and you as ADS holder.

Nothing in the deposit agreement precludes Citibank (or its affiliates) from engaging in transactions
in which parties adverse to us or the ADS owners have interests, and nothing in the deposit
agreement obligates Citibank to disclose those transactions, or any information obtained in the
course of those transactions, to us or to the ADS owners, or to account for any payment received as
part of those transactions.

Taxes

You will be responsible for the taxes and other governmental charges payable on the ADSs and the
securities represented by the ADSs. We, the depositary and the custodian may deduct from any distribution
the taxes and governmental charges payable by holders and may sell any and all property on deposit to pay
the taxes and governmental charges payable by holders. You will be liable for any deficiency if the sale
proceeds do not cover the taxes that are due.

The depositary may refuse to issue ADSs, to deliver, transfer, split and combine ADRs or to release
securities on deposit until all taxes and charges are paid by the applicable holder. The depositary and the
custodian may take reasonable administrative actions to obtain tax refunds and reduced tax withholding for
any distributions on your behalf. However, you may be required to provide to the depositary and to the
custodian proof of taxpayer status and residence and such other information as the depositary and the
custodian may require to fulfill legal obligations. You are required to indemnify us, the depositary and the
custodian for any claims with respect to taxes based on any tax benefit obtained for you.

Foreign Currency Conversion

The depositary will arrange for the conversion of all foreign currency received into U.S. dollars if such
conversion is practical, and it will distribute the U.S. dollars in accordance with the terms of the deposit
agreement. You may have to pay fees and expenses incurred in converting foreign currency, such as fees and
expenses incurred in complying with currency exchange controls and other governmental requirements.
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If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied
or not obtainable at a reasonable cost or within a reasonable period, the depositary may take the following
actions in its discretion:

Convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the
holders for whom the conversion and distribution is lawful and practical.

Distribute the foreign currency to holders for whom the distribution is lawful and practical.

Hold the foreign currency (without liability for interest) for the applicable holders.

Governing Law/Waiver of Jury Trial

The deposit agreement, the ADRs and the ADSs will be interpreted in accordance with the laws of the
State of New York. The rights of holders of Class A ordinary shares (including Class A ordinary shares
represented by ADSs) are governed by the laws of the Cayman Islands.

AS A PARTY TO THE DEPOSIT AGREEMENT, YOU IRREVOCABLY WAIVE, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, YOUR RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATED TO THE DEPOSIT AGREEMENT OR THE ADRs, OR
THE TRANSACTIONS CONTEMPLATED THEREIN, AGAINST US AND/OR THE DEPOSITARY.

Such waiver of your right to trial by jury would apply to any claim under U.S. federal securities laws. The
waiver continues to apply to claims that arise during the period when a holder holds the ADSs, whether the ADS
holder purchased the ADSs in this offering or secondary transactions, even if the ADS holder subsequently
withdraws the underlying Class A ordinary shares. If we or the depositary opposed a jury trial demand based on the
waiver, the court would determine whether the waiver was enforceable based on the facts and circumstances of the
applicable case in accordance with applicable case law. However, you will not be deemed, by agreeing to the terms
of the deposit agreement, to have waived our or the depositary’s compliance with U.S. federal securities laws or the
rules and regulations promulgated thereunder.

Jurisdiction

We have agreed with the depositary that the United States District Court for the Southern District of
New York (or, if the United States District Court for the Southern District of New York lacks subject matter
jurisdiction over a particular dispute, state courts in New York County, New York) shall have exclusive
jurisdiction to hear and determine any dispute arising from or relating in any way to the deposit agreement,
the ADSs, the ADRs or the transactions contemplated thereby.

The deposit agreement provides that, by holding an ADS or an interest therein, you irrevocably agree
that any legal suit, action or proceeding against or involving us or the depositary arising out of or related in
any way to the deposit agreement, the ADSs, the ADRs or the transactions contemplated thereby or by
virtue of ownership thereof, including, without limitation, claims under the Securities Act of 1933, may
only be instituted in the United States District Court for the Southern District of New York (or, if the
Southern District of New York lacks subject matter jurisdiction over a particular dispute, in the state courts
of New York County, New York), and by holding an ADS or an interest therein you irrevocably waive any
objection which you may now or hereafter have to the laying of venue of any such proceeding, and
irrevocably submit to the exclusive jurisdiction of such courts in any such suit, action or proceeding. The
deposit agreement also provides that the foregoing agreement and waiver shall survive your ownership of
ADSs or interests therein.
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated under the laws of the Cayman Islands as an exempted company with limited
liability. We are incorporated in the Cayman Islands to take advantage 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, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages
include but are not limited to:

the Cayman Islands has a less developed body of securities laws as compared to the United States
and these securities laws provide significantly less protection to investors as compared to the United
States; and

Cayman Islands companies may not have standing to sue before the federal courts of the United
States.

Our fifteenth amended and restated memorandum and articles of association do not contain provisions
requiring that disputes, including those arising under the securities laws of the United States, between us,
our officers, directors and shareholders, be arbitrated.

Substantially all of our operations are conducted in China, and a majority of our assets are located in
China. The majority of our directors and executive officers are nationals or residents of jurisdictions other
than the United States and a substantial portion of their assets are located outside the United States. As a
result, it may be difficult for a shareholder to effect service of process within the United States upon these
persons, or to enforce against us or them judgments obtained in United States courts, including judgments
predicated upon the civil liability provisions of the securities laws of the United States or any state in the
United States.

We have appointed Cogency Global Inc., located at 122 East 42nd Street, 18th Floor, New York, NY
10168, as our agent upon whom process may be served in any action brought against us under the securities
laws of the United States.

Maples and Calder (Hong Kong) LLP, our counsel as to Cayman Islands law, has advised us that the
courts of the Cayman Islands are unlikely (i) to 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, and (ii) in
original actions brought in the Cayman Islands, to impose liabilities 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, so far as the liabilities imposed by those provisions are penal in nature.

Maples and Calder (Hong Kong) LLP has informed us that in those circumstances, although there is no
statutory enforcement in the Cayman Islands of judgments obtained in the federal or state courts of the
United States the courts of the Cayman Islands will recognize and enforce a foreign money judgment of a
foreign court of competent jurisdiction without t retrial on the merits based on the principle that a judgment
of a competent foreign court imposes upon the judgment debtor an obligation to pay the sum for which
judgment has been given, provided that such judgment (i) is given by a foreign court of competent
jurisdiction, (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 the nature of taxes, a fine, or a penalty; (v) is not
inconsistent with a Cayman Islands judgment in respect of the same matter; and (vi) is not impeachable on
the grounds of fraud and 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 (awards of punitive or multiple
damages may well be held to be contrary to public policy). A Cayman Islands court may stay enforcement
proceedings if concurrent proceedings are being brought elsewhere.
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Tian Yuan Law Firm, our counsel as to PRC law, has advised us that there is uncertainty as to whether
the courts of China would:

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

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.

Tian Yuan Law Firm has further advised us that the recognition and enforcement of foreign judgments
are provided for under the PRC Civil Procedures Law. PRC 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 China and the country where the judgment is made or on
principles of reciprocity between jurisdictions. China does not have any treaties or other form of reciprocity
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 PRC law or national sovereignty, security or public interest. As a result, it is
uncertain whether and on what basis a PRC court would enforce a judgment rendered by a court in the
United States or in the Cayman Islands. Under the PRC Civil Procedures Law, foreign shareholders may
originate actions based on PRC law against a company in China for disputes if they can establish sufficient
nexus to the PRC for a PRC court to have jurisdiction, and meet other procedural requirements, including,
among others, the plaintiff must have a direct interest in the case, and there must be a concrete claim, a
factual basis and a cause for the suit. It will be, however, difficult for U.S. shareholders to originate actions
against us in the PRC in accordance with PRC laws because we are incorporated under the laws of the
Cayman Islands and it will be difficult for U.S. shareholders, by virtue only of holding the ADSs or
ordinary shares, to establish a connection to the PRC for a PRC court to have jurisdiction as required under
the PRC Civil Procedures Law.
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TAXATION

Certain income tax considerations relating to the purchase, ownership and disposition of any of the
securities offered by this prospectus will be set forth in the applicable prospectus supplement relating to the
offering of those securities.
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SELLING SHAREHOLDERS

Selling shareholders (if any) to be named in a prospectus supplement may, from time to time, offer, sell
and lend some or all of the Class A ordinary shares or ADSs held by them pursuant to this prospectus and
the applicable prospectus supplement. Such selling shareholders (if any) may sell the Class A ordinary
shares or ADSs held by them to or through underwriters, dealers or agents or directly to purchasers or as
otherwise set forth in the applicable prospectus supplement. See “Plan of Distribution.” Such selling
shareholders (if any) may also sell, transfer or otherwise dispose of some or all of the Class A ordinary
shares or ADSs held by them in transactions exempt from the registration requirements of the Securities
Act.

If any selling shareholder is to offer and sell Class A ordinary shares or ADSs pursuant to this
prospectus, we will provide you with a prospectus supplement, which will set forth the name of each selling
shareholder (if any), the number of ordinary shares beneficially owned by such selling shareholder and the
number of the Class A ordinary shares or ADSs they are offering. The prospectus supplement also will
disclose whether any of the selling shareholders (if any) have held any position or office with, have been
employed by or otherwise have had a material relationship with us during the three years prior to the date of
the prospectus supplement.
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PLAN OF DISTRIBUTION

We and/or the selling shareholders named in the applicable prospectus supplement may sell the
securities described in this prospectus from time to time in one or more transactions, including without
limitation:

to or through underwriters, brokers or dealers;

through agents;

on any national exchange on which the securities offered by this prospectus are listed or any
automatic quotation system through which the securities may be quoted;

through a block trade in which the broker or dealer engaged to handle the block trade will attempt to
sell the securities as agent, but may position and resell a portion of the block as principal to facilitate
the transaction;

directly to one or more purchasers in negotiated sales or competitively bid transactions; or

through a combination of any of these methods.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities
not covered by this prospectus to third parties in privately negotiated transactions. In connection with such a
transaction, the third parties may sell securities covered by and pursuant to this prospectus and the
applicable prospectus supplement. If so, the third party may use securities borrowed from us or others to
settle such sales and may use securities received from us to close out any related short positions. We may
also loan or pledge securities covered by this prospectus and an applicable prospectus supplement to third
parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged
securities pursuant to this prospectus and the applicable prospectus supplement.

We may issue the securities as a dividend or distribution or in a subscription rights offering to our
existing security holders. In some cases, we or dealers acting for us or on our behalf may also repurchase
securities and reoffer them to the public by one or more of the methods described above. This prospectus
may be used in connection with any offering of our securities through any of these methods or other
methods described in the applicable prospectus supplement.

We and/or the selling shareholders named in the applicable prospectus supplement may sell the
securities offered by this prospectus at:

a fixed price or prices, which may be changed;

market prices prevailing at the time of sale;

prices related to such prevailing market prices; or

negotiated prices.

We and/or the selling shareholders named in the applicable prospectus supplement may solicit offers to
purchase the securities directly from the public from time to time. We and/or the selling shareholders named
in the applicable prospectus supplement may also designate agents from time to time to solicit offers to
purchase securities from the public on our or their behalf. The prospectus supplement relating to any
particular offering of securities will name any agents designated to solicit offers, and will include
information about any commissions to be paid to the agents, in that offering. Agents may be deemed to be
“underwriters” as that term is defined in the Securities Act From time to time, we or the selling shareholders
named in the applicable prospectus supplement may sell securities to one or more dealers as principals. The
dealers, who may be deemed to be “underwriters” as that term is defined in the Securities Act, may then
resell those securities to the public. We and/or the selling shareholders named in the applicable prospectus
supplement may sell securities from time to time to one or more underwriters, who would purchase the
securities as principal for resale to the public, either on a firm-commitment or best-efforts basis. If we
and/or the selling shareholders named in the applicable prospectus supplement sell securities to
underwriters, we and/or the selling shareholders named in the applicable prospectus supplement will
execute an underwriting agreement with them at the time of sale and will name them in the applicable
prospectus supplement. In connection with those sales, underwriters may be deemed to have received
compensation from us and/or the selling shareholders named in the applicable prospectus supplement in the
form of underwriting discounts or commissions and may also receive
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commissions from purchasers of the securities for whom they may act as agents. Underwriters may resell
the securities to or through dealers, and those dealers may receive compensation in the form of discounts,
concessions or commissions from the underwriters and/or commissions from purchasers for whom they may
act as agents. Underwriters, dealers, agents and other persons may be entitled, under agreements that they
may enter into with us and/or the selling shareholders named in the applicable prospectus supplement, to
indemnification by us and/or the selling shareholders named in the applicable prospectus supplement against
civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments
which they may be required to make.

The applicable prospectus supplement will describe the terms of the offering of the securities, including
the following:

the name of the agent or any underwriters;

the public offering or purchase price;

any discounts and commissions to be allowed or paid to the agent or underwriters;

all other items constituting underwriting compensation;

any discounts and commissions to be allowed or paid to dealers; and

any exchanges on which the securities will be listed.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into
a standby underwriting agreement with dealers, acting as standby underwriters. We may pay the standby
underwriters a commitment fee for the securities they commit to purchase on a standby basis. If we do not
enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription
rights offering for us.

We may pay expenses incurred with respect to the registration of shares owned by any selling
shareholders.

The underwriters, dealers and agents, as well as their associates, may be customers of or lenders to, and
may engage in transactions with and perform services for, KANZHUN LIMITED and its subsidiaries. In
addition, we may offer securities to or through our affiliates, as underwriters, dealers or agents. Our
affiliates may also offer the securities in other markets through one or more selling agents, including one
another. If so indicated in an applicable prospectus supplement, we will authorize dealers or other persons
acting as our agent to solicit offers by some institutions to purchase securities from us pursuant to contracts
providing for payment and delivery on a future date. Institutions with which these contracts may be made
include commercial and savings banks, insurance companies, pension funds, investment companies,
educational and charitable institutions and others.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that
stabilize, maintain or otherwise affect the price of the securities or any other securities the prices of which
may be used to determine payments on such securities. Specifically, any underwriters may over allot in
connection with the offering, creating a short position for their own accounts. In addition, to cover
overallotments or to stabilize the price of the securities or of any such other securities, the underwriters may
bid for, and purchase, the securities or any such other securities in the open market. Finally, in any offering
of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling
concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the
syndicate repurchases previously distributed securities in transactions to cover syndicate short positions, in
stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of
the securities above independent market levels. Any such underwriters are not required to engage in these
activities and may end any of these activities at any time.
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LEGAL MATTERS

We are being represented by Skadden, Arps, Slate, Meagher & Flom LLP with respect to certain legal
matters as to United States federal securities and New York State law. The validity of the Class A ordinary
shares offered in any offering and legal matters as to Cayman Islands law will be passed upon for us by
Maples and Calder (Hong Kong) LLP. Certain legal matters as to PRC law will be passed upon for us by
Tian Yuan Law Firm. Skadden, Arps, Slate, Meagher & Flom LLP may rely upon Maples and Calder (Hong
Kong) LLP with respect to matters governed by Cayman Islands law and Tian Yuan Law Firm with respect
to matters governed by PRC law. Certain legal matters in connection with any offering made pursuant to this
prospectus will be passed upon for the underwriters by a law firm or firms named in the applicable
prospectus supplement.
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EXPERTS

The financial statements incorporated in this prospectus by reference to the Annual Report on Form 20-
F for the year ended December 31, 2021 have been so incorporated in reliance on the report of
PricewaterhouseCoopers Zhong Tian LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.

The registered business address of PricewaterhouseCoopers Zhong Tian LLP is 6/F, DBS Bank Tower,
1318 Lu Jia Zui Ring Road, Pudong New Area, Shanghai, People’s Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act that are applicable to a foreign
private issuer. We file reports, including annual reports on Form 20-F, and other information with the SEC
pursuant to the rules and regulations of the SEC that apply to foreign private issuers. Our SEC filings are
also available over the internet at the SEC’s website at www.sec.gov. We also maintain a website at https:// 
ir.zhipin.com, but information contained on, or linked from, our website is not incorporated by reference in
this prospectus. You should not regard any information on our website as a part of this prospectus.

This prospectus is part of a registration statement we have filed with the SEC. This prospectus omits
some information contained in the registration statement in accordance with SEC rules and regulations. You
should review the information and exhibits in the registration statement for further information on us and
the securities being offered. Statements in this prospectus concerning any document that we filed as an
exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be
comprehensive and are qualified by reference to these filings. You should review the complete document to
evaluate these statements.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC allows us to “incorporate by reference” the information we file with them. This means that we

can disclose important information to you by referring you to those documents. Each document incorporated
by reference is current only as of the date of such document, and the incorporation by reference of such
documents shall not create any implication that there has been no change in our affairs since the date thereof
or that the information contained therein is current as of any time subsequent to its date. The information
incorporated by reference is considered to be a part of this prospectus and should be read with the same
care. When we update the information contained in documents that have been incorporated by reference by
making future filings with the SEC, the information incorporated by reference in this prospectus is
considered to be automatically updated and superseded. In other words, in the case of a conflict or
inconsistency between information contained in this prospectus and information incorporated by reference
into this prospectus, you should rely on the information contained in the document that was filed later.

We incorporate by reference the following documents:
our annual report on Form 20-F for the fiscal year ended December 31, 2021 filed with the SEC on
April 28, 2022 (File No. 001-40460), or the 2021 Form 20-F;
any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior
to the termination of the offering of the securities offered by this prospectus;
the description of the securities contained in our registration statement on Form F-1 originally filed
with the SEC on May 21, 2021, as amended, together with all amendments and reports filed for the
purpose of updating that description;
our current report on Form 6-K furnished to the SEC on October 11, 2022 (File No. 001-40460),
including Exhibit 99.1 titled “KANZHUN LIMITED Supplemental and Updated Disclosures,” or the
October Super 6-K;
Exhibit 3.1 to our current report on Form 6-K furnished to the SEC on December 14, 2022 (File
No. 001-40460), which sets forth our fifteenth amended and restated memorandum and articles of
association conditional upon and with effect from the consummation of the proposed listing on The
Stock Exchange of Hong Kong Limited;
our current report on Form 6-K furnished to the SEC at 9:07 A.M. (Eastern Time) on December 16,
2022 (File No. 001-40460), including Exhibit 99.1 titled “KANZHUN LIMITED Supplemental and
Updated Disclosures,” or the December Super 6-K;
our current report on Form 6-K furnished to the SEC at 8:14 A.M. (Eastern Time) on December 16,
2022 (File No. 001-40460), including Exhibit 99.1 titled “Unaudited Interim Condensed
Consolidated Financial Statements of KANZHUN LIMITED as of and for the Six Months Ended
June 30, 2022” and Exhibit 99.2 titled “Unaudited Interim Condensed Consolidated Financial
Statements of KANZHUN LIMITED as of and for the Nine Months Ended September 30, 2022”; and
any future reports on Form 6-K that we furnish to the SEC after the date of this prospectus that are
identified in such reports as being incorporated by reference in this prospectus.

Copies of all documents incorporated by reference in this prospectus, other than exhibits to those
documents unless such exhibits are specially incorporated by reference in this prospectus, will be provided
at no cost to each person, including any beneficial owner, who receives a copy of this prospectus on the
written or oral request of that person made to:

KANZHUN LIMITED 
18/F, GrandyVic Building 
Taiyanggong Middle Road 

Chaoyang District, Beijing 100020 
People’s Republic of China 
Attention: Investor Relations

You should rely only on the information that we incorporate by reference or provide in this prospectus
or in any applicable prospectus supplement. We have not authorized anyone to provide you with different
information. We are not making any offer of these securities in any jurisdiction where the offer is not
permitted. You should not assume that the information in this prospectus is accurate as of any date other
than the date on the front of those documents.

  

51 

https://www.sec.gov/ix?doc=/Archives/edgar/data/1842827/000119312522127960/d221166d20f.htm
https://www.sec.gov/Archives/edgar/data/1842827/000119312521169431/d151203df1.htm
https://www.sec.gov/Archives/edgar/data/1842827/000110465922107381/tm2227102-1_6k.htm
https://www.sec.gov/Archives/edgar/data/1842827/000156459022039315/bz-ex31_6.htm
https://www.sec.gov/Archives/edgar/data/1842827/000110465922127601/tm2227102-3_6k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1842827/000110465922127567/bz-20220630x6k.htm


(a) 

(1) 

(i) 

(ii) 

(iii) 

TABLE OF CONTENTS

  

PART II

Information Not Required in Prospectus

Item 8.   Indemnification of Directors and Officers

Cayman Islands law does not limit the extent to which a company’s memorandum and articles of
association may provide for indemnification of officers and directors, except to the extent any such
provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide
indemnification against conduct amounting to willful default, willful neglect, fraud or dishonesty, for
example, civil fraud or the consequences of committing a crime. Our fourteenth and fifteenth amended and
restated memorandum and articles of association provide that that we shall indemnify our officers and
directors against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or
sustained by such directors or officer, other than by reason of such person’s dishonesty, willful default or
fraud, in or about the conduct of our company’s business or affairs (including as a result of any mistake of
judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including,
without prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by
such director or officer in defending (whether successfully or otherwise) any civil proceedings concerning
our company or its affairs in any court whether in the Cayman Islands or elsewhere.

Pursuant to the indemnification agreements, the form of which has been filed as Exhibit 10.2 to our
registration statement on Form F-1 (File No. 333-256391), as amended, we agreed to indemnify our
directors and officers against certain liabilities and expenses incurred by such persons in connection with
claims made by reason of their being such a director or officer.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the
“Securities Act”) may be permitted to directors, officers or persons controlling us pursuant to the foregoing
provisions, we have been informed that in the opinion of the Securities and Exchange Commission (the
“Commission”) such indemnification is against public policy as expressed in the Securities Act and is
therefore unenforceable.

Item 9.   Exhibits

See Exhibit Index beginning on page II-4 of this registration statement.

Item 10.   Undertakings.

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective
amendment to this registration statement:

To include any prospectus required by section 10(a)(3) of the Securities Act;

To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set
forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end
of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in
volume and price represent no more than 20% change in the maximum aggregate
offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement; and

To include any material information with respect to the plan of distribution not
previously disclosed in the registration statement or any material change to such
information in the registration statement;

  

II-1 



(2) 

(3) 

(4) 

(5) 

(i) 

(ii) 

(6) 

TABLE OF CONTENTS

  

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this item do not apply if the
information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.

That, for the purpose of determining any liability under the Securities Act, each such post-
effective amendment shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities
being registered which remain unsold at the termination of the offering.

To file a post-effective amendment to the registration statement to include any financial
statements required by Item 8.A. of Form 20-F at the start of any delayed offering or
throughout a continuous offering. Financial statements and information otherwise required by
Section 10(a)(3) of the Securities Act need not be furnished, provided that the registrant
includes in the prospectus, by means of a post-effective amendment, financial statements
required pursuant to this paragraph (a)(4) and other information necessary to ensure that all
other information in the prospectus is at least as current as the date of those financial
statements. Notwithstanding the foregoing, a post-effective amendment need not be filed to
include financial statements and information required by Section 10(a)(3) of the Securities
Act or Item 8.A of Form 20-F if such financial statements and information are contained in
periodic reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this
registration statement.

That, for the purpose of determining liability under the Securities Act to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be
part of the registration statement as of the date the filed prospectus was deemed part of
and included in the registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part
of a registration statement in reliance on Rule 430B relating to an offering made pursuant
to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the
issuer and any person that is at that date an underwriter, such date shall be deemed to be
a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof; provided,
however, that no statement made in a registration statement or prospectus that is part of
the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act to any
purchaser in the initial distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting
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method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will
be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

The portion of any other free writing prospectus relating to the offering containing
material information about the undersigned registrant or its securities provided by or on
behalf of the undersigned registrant; and

Any other communication that is an offer in the offering made by the undersigned
registrant to the purchaser.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under
the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d)
of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.
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Exhibit Index

Exhibit 
Number   Description  

1.1*   Form of Underwriting Agreement  

4.1**   Registrant’s Specimen Certificate for Class A Ordinary Shares  

4.2   Deposit Agreement, dated June 15, 2021, among the Registrant, the depositary and the holders and
beneficial owners of American Depositary Shares issued thereunder (incorporated hereby
reference to Exhibit 4.3 to the registration statement on Form S-8 (File No. 333-261609) filed with
the Securities and Exchange Commission on December 13, 2021)

 

4.3   Registrant’s Specimen American Depositary Receipt (included in Exhibit 4.2)  

4.4   Eleventh Amended and Restated Shareholders Agreement between the Registrant and other parties
thereto dated November 27, 2020 (incorporated hereby reference to Exhibit 4.4 to the registration
statement on Form F-1(File No. 333-256391), as amended, initially filed with the Securities and
Exchange Commission on May 21, 2021)

 

5.1**   Opinion of Maples and Calder (Hong Kong) LLP regarding the validity of the Class A ordinary
shares being registered

 

8.1**   Opinion of Maples and Calder (Hong Kong) LLP regarding certain Cayman Islands tax matters
(included in Exhibit 5.1)

 

8.2**   Opinion of Tian Yuan Law Firm regarding certain PRC law matters  

23.1**   Consent of PricewaterhouseCoopers Zhong Tian LLP, an independent registered public accounting
firm

 

23.2**   Consent of Maples and Calder (Hong Kong) LLP (included in Exhibit 5.1)  

23.3**   Consent of Tian Yuan Law Firm (included in Exhibit 8.2)  

24.1**   Power of attorney (included on signature page hereof)  

99.1**   Consent of China Insight Industry Consultancy Limited  

107**   Filing Fee Table  

 

To be filed as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a report filed under the
Securities Exchange Act of 1934 and incorporated herein by reference.

Filed with this registration statement on Form F-3.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form F-3 and has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Beijing, People’s
Republic of China, on December 16, 2022.

    KANZHUN LIMITED  
    

By:
  

/s/ Peng Zhao
 

Name:   Peng Zhao 
Title:    Chairman of the Board of Directors
           and Chief Executive Officer
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POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints each of Peng Zhao and Yu Zhang
as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution,
for him or her and in his or her name, place and stead, in any and all capacities, to sign any or all
amendments (including post-effective amendments) to this registration statement and any and all related
registration statements pursuant to Rule 462(b) of the Securities Act, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the SEC, hereby ratifying and confirming all that
said attorney‑in-fact and agent, or its substitute or substitutes, may lawfully do or cause to be done by virtue
hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the
following persons in the capacities set forth below on December 16, 2022.

 Signature   Title  

 /s/ Peng Zhao
 

Peng Zhao
  Chairman and Chief Executive Officer 

(Principal Executive Officer)
 

 /s/ Haiyang Yu
 

Haiyang Yu
  

Director
 

 /s/ Yu Zhang
 

Yu Zhang
  Director and Chief Financial Officer 

(Principal Financial and Accounting Officer)
 

 /s/ Xu Chen
 

Xu Chen
  

Director and Chief Marketing Officer
 

 /s/ Tao Zhang
 

Tao Zhang
  

Director and Chief Technology Officer
 

 /s/ Xiehua Wang
 

Xiehua Wang
  

Director and Vice President of Product
 

 /s/ Charles Zhaoxuan Yang
 

Charles Zhaoxuan Yang
  

Independent Director
 

 /s/ Yonggang Sun
 

Yonggang Sun
  

Independent Director
 

 /s/ Yusheng Wang
 

Yusheng Wang
  

Independent Director
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT

Pursuant to the Securities Act of 1933, the undersigned, the duly authorized representative in the
United States of KANZHUN LIMITED has signed this registration statement or amendment thereto in New
York on December 16, 2022.

    Authorized U.S. Representative  
    

Cogency Global Inc.
 

    
By:

  
/s/ Colleen A. De Vries
 

Name:   Colleen A. De Vries 
Title:     Senior Vice President on behalf of
            Cogency Global Inc.

 

  

II-7 



Exhibit 4.1

CLASS A SHARE
CERTIFICATEHONG
KONG SHARE REGISTER
DATE OF
ISSUECERTIFICATE
NUMBERRUN/TFR.
NO.REGISTERNUMBER
OF
SHARE(S)CODE:NUMBER
OF SHARE(S):GIVEN
UNDER THE SECURITIES
SEAL OF THE COMPANY
ON THE DATE OF ISSUE
STATED
ABOVE.DIRECTORNO
TRANSFER OF THE
WHOLE OR ANY
PORTION OF THE ABOVE
SHARE(S) CAN BE
REGISTERED UNLESS
ACCOMPANIED BY THIS
SHARE
CERTIFICATE.HONG
KONG SHARE
REGISTRAR:
COMPUTERSHARE HONG
KONG INVESTOR
SERVICES LIMITED,
SHOPS 1712-1716, 17TH
FLOOR, HOPEWELL
CENTRE, 183 QUEENS
ROAD EAST, WANCHAI,
HONG KONG.THIS IS TO
CERTIFY THAT THE
UNDERMENTIONED
PERSON(S) IS/ARE THE
REGISTERED HOLDER(S)
OF FULLY PAID CLASS A
ORDINARY SHARE(S) OF
NOMINAL VALUE
US$0.0001 PER SHARE IN
THE SHARE CAPITAL OF
KANZHUN LIMITED (THE
COMPANY) AS DETAILED
BELOW SUBJECT TO THE
MEMORANDUM AND
ARTICLES OF
ASSOCIATION OF THE
COMPANY.KANZHUN
LIMITED(A company
controlled through weighted
voting rights and
incorporated in the Cayman
Islands with limited liability)
V1.1



 
Exhibit 5.1

 
Our ref VSL/753303-000007/25492206v3
 
KANZHUN LIMITED
18/F, GrandyVic Building
Taiyanggong Middle Road
Chaoyang District, Beijing 100020
People's Republic of China
 
16 December 2022
 
Dear Sirs
 
KANZHUN LIMITED
 
We have acted as Cayman Islands legal advisers to KANZHUN LIMITED (the "Company") in connection with the Company’s registration statement on Form F-3,
including all amendments or supplements thereto (the "Registration Statement"), filed with the Securities and Exchange Commission under the U.S. Securities
Act of 1933, as amended to date relating to the offering by the Company of certain of the Company's class A ordinary shares of par value US$0.0001 each (the
"Shares"), including Shares represented by American depositary shares (the "ADSs").
 
We are furnishing this opinion as Exhibits 5.1, 8.1 and 23.2 to the Registration Statement.
 
1 Documents Reviewed
 
For the purposes of this opinion, we have reviewed only originals, copies or final drafts of the following documents:
 
1.1 The certificate of incorporation of dated 16 January 2014 issued by the Registrar of Companies in the Cayman Islands.
 
1.2 The fourteenth amended and restated memorandum and articles of association of the Company as adopted by a special resolution passed on 21 May 2021

and effective immediately prior to the completion of the Company's initial public offering of ADSs representing its Shares (the "Prior Memorandum and
Articles").

 
1.3 The fifteenth amended and restated memorandum and articles of association of the Company as conditionally adopted by a special resolution passed on 14

December 2022 and effective conditional upon and with effect from the consummation of the listing of the Shares on Th Stock Exchange of Hong Kong
Limited (the "Memorandum and Articles").

 
1.4 The minutes (the "A1 Minutes") of the meeting of the board of directors of the Company held on 9 October 2022 (the "A1 Meeting") and the minutes (the

"Long Board Minutes" and together with the A1 Minutes, the "Minutes") of the meeting of the board of directors of the Company held on 14
December 2022 (the "Long Board Meeting" and together with the A1 Meeting, the "Meetings").

 

  



 

 
1.5 The minutes ("AGM Minutes") of the general meeting of the shareholders of the Company held on 14 December 2022 (the "AGM").
 
1.6 A certificate from a director of the Company, a copy of which is attached hereto (the "Director's Certificate").
 
1.7 A certificate of good standing dated 13 December 2022, issued by the Registrar of Companies in the Cayman Islands (the "Certificate of Good

Standing").
 
1.8 The Registration Statement.
 
2 Assumptions
 
The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion letter. These
opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving these opinions we have relied (without further
verification) upon the completeness and accuracy, as of the date of this opinion letter, of the Director's Certificate and the Certificate of Good Standing. We have
also relied upon the following assumptions, which we have not independently verified:
 
2.1 Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the originals.
 
2.2 All signatures, initials and seals are genuine.
 
2.3 There is nothing under any law (other than the law of the Cayman Islands), which would or might affect the opinions set out below.
 
3 Opinion
 
Based upon the foregoing and subject to the qualifications set out below and having regard to such legal considerations as we deem relevant, we are of the opinion
that:
 
3.1 The Company has been duly incorporated as an exempted company with limited liability and is validly existing and in good standing with the Registrar of

Companies under the laws of the Cayman Islands.
 
3.2 The authorised share capital of the Company, effective conditional upon and with effect from the consummation of the listing of the Shares on The Stock

Exchange of Hong Kong Limited, shall be US$200,000 divided into (i) 1,800,000,000 Class A ordinary shares of a par value of US$0.0001 each and
(ii) 200,000,000 Class B ordinary shares of a par value of US$0.0001 each.

 
3.3 The issue and allotment of the Shares have been duly authorised and when allotted, issued and paid for as contemplated in the Registration Statement, the

Shares will be legally issued and allotted, fully paid and non-assessable. As a matter of Cayman law, a share is only issued when it has been entered in the
register of members (shareholders).

 

  



 

 
3.4 The statements under the caption "Taxation" in the prospectus forming part of the Registration Statement are accurate in so far as such statements are

summaries of or relate to Cayman Islands law, and such statements constitute our opinion.
 
4 Qualifications
 
In this opinion the phrase "non-assessable" means, with respect to the Shares in the Company, that a shareholder shall not, solely by virtue of its status as a
shareholder, and in absence of a contractual arrangement, or an obligation pursuant to the memorandum and articles of association, to the contrary, be liable for
additional assessments or calls on the Shares by the Company or its creditors (except in exceptional circumstances, such as involving fraud, the establishment of an
agency relationship or an illegal or improper purpose or other circumstances in which a court may be prepared to pierce or lift the corporate veil).
 
Except as specifically stated herein, we make no comment with respect to any representations and warranties which may be made by or with respect to the
Company in any of the documents or instruments cited in this opinion or otherwise with respect to the commercial terms of the transactions, which are the subject
of this opinion.
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our name under the headings "Enforceability of
Civil Liabilities", "Taxation" and "Legal Matters" and elsewhere in the prospectus included in the Registration Statement. In giving such consent, we do not thereby
admit that we come within the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as amended, or the Rules and
Regulations of the Commission thereunder.
 
Yours faithfully
 
/s/ Maples and Calder (Hong Kong) LLP
 
Maples and Calder (Hong Kong) LLP
 

  



 

 
Director's Certificate

 
16 December 2022

 
To:      Maples and Calder (Hong Kong) LLP

26th Floor, Central Plaza
18 Harbour Road
Wanchai, Hong Kong

 
Dear Sirs
 
KANZHUN LIMITED (the "Company")
 
I, the undersigned, being a director of the Company, am aware that you are being asked to provide a legal opinion (the "Opinion") in relation to certain aspects of
Cayman Islands law. Capitalised terms used in this certificate have the meaning given to them in the Opinion. I hereby certify that:
 
1 The Memorandum and Articles remain in full force and effect and are unamended.
 
2 The Minutes are a true and correct record of the proceedings of the relevant Meetings, which were duly convened and held, and at which a quorum was

present throughout, in each case, in the manner prescribed in the Memorandum and Articles. The resolutions set out in the Minutes were duly passed in the
manner prescribed in the Memorandum and Articles (including, without limitation, with respect to the disclosure of interests (if any) by directors of the
Company) and have not been amended, varied or revoked in any respect.

 
3 The AGM Minutes are a true and correct record of the proceedings of the AGM, which was duly convened and held, and at which a quorum was present

throughout, in each case, in the manner prescribed in the Memorandum and Articles. The resolutions set out in the AGM Minutes were duly passed in the
manner prescribed in the Memorandum and Articles (including, without limitation, with respect to the disclosure of interests (if any) by directors of the
Company) and have not been amended, varied or revoked in any respect.

 
4 The authorised share capital of the Company is US$200,000 divided into 2,000,000,000 shares of a par value of US$0.0001 each comprising of

(i) 1,750,000,000 Class A ordinary shares of a par value of US$0.0001 each, and (ii) 200,000,000 Class B ordinary shares of a par value of US$0.0001,
and (iii) 50,000,000 shares of a par value of US$0.0001 each of such class or classes (however designated) as the board of directors may determine in
accordance with the Prior Memorandum and Articles of Association.

 
5 The authorised share capital of the Company, effective conditional upon and with effect from the consummation of the listing of the Shares on Th Stock

Exchange of Hong Kong Limited, shall be US$200,000 divided into (i) 1,800,000,000 Class A ordinary shares of a par value of US$0.0001 each and
(ii) 200,000,000 Class B ordinary shares of a par value of US$0.0001 each.

 

  



 

 
6 The shareholders of the Company have not restricted or limited the powers of the directors in any way and there is no contractual or other prohibition

(other than as arising under Cayman Islands law) binding on the Company prohibiting it from issuing and allotting the Shares or otherwise performing its
obligations under the Registration Statement.

 
7 The minute book and corporate records of the Company as maintained at its registered office in the Cayman Islands and made available to you are

complete and accurate in all material respects and all minutes and resolutions filed therein represent a complete and accurate record of all meetings of the
shareholders and directors (or any committee thereof) (duly convened and held in accordance with the Memorandum and Articles) and all resolutions
passed at the meetings, or passed by written consent as the case may be.

 
8 The directors of the Company at the date of each Meeting and as at the date of this certificate were and are as follows:
 

Zhao Peng
Yu Haiyang
Zhang Tao
Chen Xu
Zhang Yu
Sun Yonggang
Yang Zhaoxuan
Wang Xiehua
Wang Yusheng

 
9 Each director considers the transactions contemplated by the Registration Statement to be of commercial benefit to the Company and has acted in good

faith in the best interests of the Company, and for a proper purpose of the Company in relation to the transactions which are the subject of the Opinion.
 
10 To the best of my knowledge and belief, having made due inquiry, the Company is not the subject of legal, arbitral, administrative or other proceedings in

any jurisdiction and neither the directors nor Shareholders have taken any steps to have the Company struck off or placed in liquidation. Further, no steps
have been taken to wind up the Company or to appoint restructuring officers or interim restructuring officers, and no receiver has been appointed in
relation to any of the Company's property or assets.

 
I confirm that you may continue to rely on this Certificate as being true and correct on the day that you issue the Opinion unless I shall have previously notified you
personally to the contrary.
 

[signature page follows]
 

  



 

 
Signature: /s/ Yu Zhang  
Name: Yu Zhang  
Title: Director  
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Suite 509, Tower A, Corporate Square, 35 Financial Street, Xicheng District, Beijing 100033

Tel: 86 10 5776 3888 Fax: 86 10 5776 3777
 
December 16, 2022
 
To：
 
KANZHUN LIMITED
Suite #4-210, Governors Square,
23 Lime Tree Bay Avenue,
P.O. Box 32311,
Grand Cayman KY1-1209,
Cayman Islands
 
Re: Legal Opinion Regarding Certain PRC Law Matters
 
We are qualified lawyers of the People’s Republic of China (the “PRC”) and are qualified to issue an opinion on the laws and regulations of the PRC (for the
purposes of this opinion, excluding Hong Kong Special Administrative Region, Macau Special Administrative Region and Taiwan).
 
We have acted as the PRC legal advisor of the KANZHUN LIMITED (the “Company”), a company incorporated under the laws of the Cayman Islands, in
connection with the Company’s registration statement on Form F-3, including the base prospectus, all amendments or supplements thereto , and documents
incorporated by reference therein (the “Registration Statement”), filed by the Company with the U.S. Securities and Exchange Commission under the U.S.
Securities Act of 1933, as amended, relating to the proposed offering of certain American depositary shares, each representing two Class A ordinary shares of par
value US$0.0001 per share of the Company.
 
For the purpose of rendering this legal opinion (the “Opinion”), we have examined the originals or copies, certified or otherwise identified to our satisfaction, of
documents provided to us by the PRC Companies, as defined below, and such other documents, corporate records, certificates, approvals, and other instruments as
we have deemed necessary or advisable for the purposes of rendering the Opinion, including, without limitation, originals or copies of the agreements and
certificates issued by the Government Agencies and officers of the Company (the “Documents”). During such examination, we have assumed that:
 

(a) all Documents submitted to us as copies are identical to their originals and have not been varied, revoked, withheld, cancelled or superseded by some other
documents or agreements or action of which we are not aware after due inquiry as of the date thereof;

 

 1  



 

 
(b) all signatures, seals and chops on such Documents are genuine;

 
(c) all parties in relation to any of the Documents aforesaid or to any other documents as referred to in this Opinion have the requisite power and authority to

enter into, and have duly executed and delivered the Documents and performed their obligations hereunder, except those parties with respect to whose
power and authority we have opined upon in the Opinion;

 
(d) the truthfulness, accuracy and completeness of all factual statements in the Documents submitted and made available to us up to the date of this Opinion.

Where facts were not independently established by us, we have relied upon certificates issued by governmental agents and/or representatives of the
Company and the PRC Companies with proper authority and upon representations, made by such persons in the course of our inquiry and consultation;

 
(e) all facts and Documents which may affect our opinions herein have been disclosed to us, and there has not been or will not be any omission in respect of

such disclosure;
 

(f) all Governmental Authorizations as defined below, and other official statements and documentations were obtained from the competent PRC Government
Agencies by lawful means;

 
(g) the Documents constitutes legal, valid, binding and enforceable obligations on the parties thereto (other than those governed by the PRC Laws or to which

the PRC Laws are related);
 

(h) the governing law of the Documents is complied with in relation to their execution, delivery, performance or enforcement, and each of the Documents as
defined below and other related documents is legal, valid, binding and enforceable in accordance with their respective governing laws in any and all
respects;

 
(i) each of the parties (other than the PRC Companies) to the Documents has full power, authority and legal right to enter into and perform its obligations

under the Documents, and has taken all necessary actions to authorize the execution, delivery and performance of the documents, except for those required
by PRC Laws;

 
(j) there would be no factual or other arrangements between any of the parties which would modify or supersede any of the terms of Documents or otherwise

affect our opinions set forth above; and
 

(k) all consents, licenses, permits, approvals, exemptions or authorizations required of or by, and any required registrations or filings with, any Government
Agencies or regulatory body of any jurisdiction other than the PRC in connection with the transactions contemplated under the Documents have been
obtained or made, and are in full force and effect as at the date thereof.
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We do not purport to be experts on or generally familiar with or qualified to express legal opinions based on the laws of any jurisdiction other than the PRC.
Accordingly, we express or imply no opinion on the laws of any jurisdiction other than the PRC.
 
Section I Definition
 
Unless otherwise expressly prescribed in this Opinion, the following capitalized terms shall have the meanings ascribed to them below:
 

“Governmental Agency”  means any national, provincial or local governmental, regulatory or administrative authority,
agency or commission in the PRC, or any court, tribunal or any other judicial or arbitral
body in the PRC, or any body exercising, or entitled to exercise, any administrative, judicial,
legislative, law enforcement, regulatory, or taxing authority or power of a similar nature in
the PRC.

   
“Governmental Authorization”  means any license, approval, consent, waiver, order, sanction, certificate, authorization,

filing, declaration, disclosure, registration, exemption, permission, endorsement, annual
inspection, clearance, qualification, permit or license by, from or with any Governmental
Agency pursuant to any PRC Laws.

   
“PRC Companies”  means the entities as set forth in Schedule I.
   
“PRC Laws”  means all published or promulgated laws, rules, regulations, statutes, orders, decrees,

judicial interpretations, opinions, guidelines, notices or circulars currently in effect and
publicly available in the PRC (for the purposes of this opinion, excluding Hong Kong
Special Administrative Region, Macau Special Administrative Region and Taiwan Province)
as of the date hereof

 
Capitalized terms used but not defined herein shall have the meanings set forth in the Registration Statement.
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Section II Opinions
 
Based upon and subject to the assumptions, qualifications and limitations set forth herein, we are of the opinions on the date hereof that:
 
1) Taxation. The statements made in the Registration Statement under the caption “Taxation”, with respect to the PRC Laws, are correct and accurate in all

material respects.
 
This Opinion relates only to PRC Laws and we express no opinion as to any laws other than PRC Laws. PRC Laws referred to herein are laws currently in force as
of the date of this Opinion and there is no guarantee that any of such PRC Laws, or the interpretation thereof or enforcement therefor, will not be changed, amended
or revoked in the immediate future or in the longer term with or without retroactive effect.
 
We hereby consent to the use of this Opinion in, and the filing hereof as an exhibit to, the Registration Statement, and to the use of our firm’s name in the
Registration Statement. In giving such consent, we do not thereby admit that we fall within the category of the person whose consent is required under Section 7 of
the U.S. Securities Act of 1933, as amended, or the regulations promulgated thereunder.
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Yours faithfully,   
   
/s/ Tian Yuan Law Firm   
Tian Yuan Law Firm   
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Schedule I

 
List of PRC Companies

 
No. PRC Companies
1. Beijing Glorywolf Co., Ltd. (北京歌利沃夫企业管理有限公司)
2. Shanghai Glorywolf Co., Ltd. (上海歌利沃夫企业管理有限公司)
3. Beijing Huapin Borui Network Technology Co., Ltd. (北京华品博睿网络技术有限公司)
4. Beijing Renjuren Network Technology Co., Ltd. (北京人聚人网络技术有限公司)
5. Beijing Huaye Jishi Network Technology Co., Ltd. (北京华业基石网络技术有限公司)
6. Hangzhou Zhipin Technology Co., Ltd. (杭州直品科技有限公司)
7. Chongqing Mika Awen Information Technology Co., Ltd. (重庆米卡阿文信息技术有限公司)
8. Hainan Huapin Borui Network Technology Co., Ltd. (海南华品博睿网络技术有限公司)
9. Beijing Xinxian Juzi Network Technology Co., Ltd. (北京新鲜橘子网络科技有限公司)
10. Beijing Baosi Film and Television Co., Ltd. (北京豹思影视有限公司)
11. Beijing Zhizhu Biji Network Technology Co., Ltd. (北京蜘蛛笔记网络技术有限公司)
12. Guangdong Hengqin Huapin Borui Network Technology Co., Ltd. (广东横琴华品博睿网络技术有限公司)
13. Beijing Qihui Ruituo Consulting Co., Ltd. (北京奇汇锐拓咨询有限公司)
14. Beijing Hongzhou Human Recourses Co., Ltd. (北京泓舟人力资源有限公司)
15. Beijing Qizheng Yuncheng Technology Co., Ltd. (北京奇正允诚科技有限公司)

 
Schedule I

  

 
 



 
Exhibit 23.1

 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We hereby consent to the incorporation by reference in this Registration Statement on Form F-3 of KANZHUN LIMITED of our report dated April 28,

2022 relating to the financial statements, which appears in KANZHUN LIMITED’s Annual Report on Form 20-F for the year ended December 31, 2021. We also
consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ PricewaterhouseCoopers Zhong Tian LLP
 
Shanghai, the People’s Republic of China
December 16, 2022
 

 



 
Exhibit 99.1

 

 
Date: December 16, 2022
 
KANZHUN LIMITED
18/F, GrandyVic Building, Taiyanggong Middle Road
Chaoyang District, Beijing 100020
People’s Republic of China
 
Re: KANZHUN LIMITED
Ladies and Gentlemen,
 
We understand that KANZHUN LIMITED (the “Company”) plans to file a registration statement on Form F-3 (the “Registration Statement”) with the United States
Securities and Exchange Commission (the “SEC”).
 
We hereby consent to the references to our name and the inclusion of information, data and statements from our research reports and amendments thereto
(collectively, the “Reports”), and any subsequent amendments to the Reports, as well as the citation of our research reports and amendments thereto, in the
Registration Statement and any amendments, prospectus supplements, or documents incorporated by reference thereto, in any other future filings with the SEC by
the Company, including, without limitation, filings on Form 20-F or Form 6-K or other SEC filings (collectively, the “SEC Filings”), on the websites of the
Company and its subsidiaries and affiliates, in institutional and retail road shows and other activities in connection with the Registration Statement (including any
prospectu supplement thereto), and in other publicity materials.
 
We further hereby consent to the filing of this letter as an exhibit to the Registration Statement and any amendments thereto and as an exhibit to any other SEC
Filings.
 

 



 

 
Yours faithfully,
For and on behalf of
China Insights Industry Consultancy Limited
 
/s/ Julia Zhu  
Name: Julia Zhu  
Title/Position: Partner  
 

 

 



 
Exhibit 107

 
Calculation of Filing Fee Table

 
Form F-3

(Form Type)
 

KANZHUN LIMITED
(Exact Name of Registrant as Specified in its Charter)

 
Newly Registered and Carry Forward Securities

 
 

 
Security

Type  
Security

Class Title  

Fee
Calculation

or Carry
Forward 

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit  

Maximum
Aggregate
Offering

Price  
Fee

Rate  

Amount of
Registration

Fee  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward

Initial
Effective

Date  

Filing Fee
Previously

Paid In
Connection
with Unsold
Securities to
be Carried
Forward

Newly Registered Securities   
Fees to Be Paid

 

Equity

 

Class A
ordinary shares,

par value
US$0.0001 per

share(1)(3)  Rule 457(r)  (2)  (2)  (2)  (2)  (2)       

  

Fees Previously
Paid  —  —  —  —  —  —    —         
Carry Forward
Securities                         
Carry Forward
Securities  —  —  —  —    —      —  —  —  —
                         
  Total Offering Amounts (2)    (2)         
  Total Fees Previously Paid      —         
  Total Fee Offsets      —         
  Net Fee Due      (2)         
 
(1) Includes securities initially offered and sold outside the United States that may be resold from time to time in the United States either as part of their distribution or within 40 days after the later of the

effective date of this registration statement and the date the securities are first bona fide offered to the public. These securities are not being registered for the purposes of sales outside of the United
States.

 
(2) An indeterminate aggregate number of securities is being registered as may from time to time be sold at indeterminate prices. In accordance with Rules 456(b) and 457(r), the Registrant is deferring

payment of all of the registration fee.
 
(3) American depositary shares issuable upon deposit of the Class A ordinary shares registered hereby have been registered under a separate registration statement on Form F-6 (Registration No. 333-

256721). Each American depositary share represents two Class A ordinary shares.
 

 


