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Build an AI Developer Ecosystem

Enable Everything to Be Smart

1



255,72,0

88,49,236

140,110,240

201,186,248

175,175,175

125,125,125

100,100,100

75,75,75

50,50,50

0,0,0

255,100,0

255,160,130

0,155,120

0,180,150

100,200,180

150,220,190

200,230,220

50,55,70

90,100,120

110,120,150

200,200,210

TUYA

OFSTAR

150,160,180

0,110,80

220,90,250

250,180,250

170,50,250

136,58,255

Company Introduction



255,72,0

88,49,236

140,110,240

201,186,248

175,175,175

125,125,125

100,100,100

75,75,75

50,50,50

0,0,0

255,100,0

255,160,130

0,155,120

0,180,150

100,200,180

150,220,190

200,230,220

50,55,70

90,100,120

110,120,150

200,200,210

TUYA

OFSTAR

150,160,180

0,110,80

220,90,250

250,180,250

170,50,250

136,58,255

1,400+
Employees Worldwide

70%+
In R&D/Product Team

8 Countries/Regions
Localized Service Coverage

TUYA / 2391 
NYSE/HKEX Stock Ticker

200+
Countries & Regions

End-User Coverage

25%+
Non-GAAP Net Margin

1,514,000
Global AI Developers

~7,000
Global Brands Served

15%+
YoY Revenue Growth

Medellín
Latin America

Düsseldorf
Europe

Singapore

Australia

Hangzhou & Shenzhen
China

Tokyo
East Asia, North Asia, APAC

We Are Dual-Primary Listed, 

R&D Driven Innovator with Strong Global Presence

Note: Numbers are rounded for presentation purposes. Figures for H1'25 or as of June 30, 2025. 3
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Our Esteemed Global Customers
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2003 2008 2014

The biggest open-source 

BBS software in China

Alibaba Cloud &

QR code mobile payment

The largest 3rd-party 

AI cloud platform

Jerry Wang

Co-Founder, CEO

Leo Chen

Co-Founder, President

Alex Yang

Co-Founder, CFO & COO

Ruixin Zhou

Co-Founder

Yaona Lin

Co-Founder

Solid Founding Team

with Three Successful Entrepreneurial Experiences

5
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1 × N × N 2 × 4 × N 1 × N × N

PC Internet

Mobile Internet

AI Intelligent Era

AIoT

Infrastructure

… …

We're Ready to Thrive in the Next Era — Bring Intelligence to Physical World
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Unified System, One Neutral Platform, All Smart

PaaS SaaSSolution
Dev Kit for Device Manufacturers Subscribed Software Service on DevicesTurnkey Solution for Smart Device

Device Edge AIoT Cloud User Interaction

· AIoT chipset & 

module

· Software developer  

toolkit

· Connectivity with 

embedded AI 

capability 

· AIoT Core

· Open API

· Things model

· Data security & 

  compliance 

· Data storage & 

analysis

· User application 

framework

· Voice control 

assistant

Deliverables

AIoT module w/ OS Cloud service Mobile Apps

Revenue Model

One-time Payment per Device before production

for Consumers for Commercial & Industrial 

· Cloud storage

· GenAI video cut

· HEMS energy saving

· AI pattern recognition

· Risk prediction/detection

· Message pushing/noticing

Management system for –

· Smart hotel

· Smart apartment

· Smart community

· Smart building

· Net-zero & energy 

management

Deliverables

ToC SaaS ToB SaaS applications

(1) Subscription base – Recurring Fee; (2) Project base

PaaS + Hardware Design

· Video monitoring & analytic

· Energy management

· Central hub

· robotic

· Safety alert

Deliverables

Smart devices, AI device

Purchase Fee per Device

Step 1 Step 2

Deploy Devices “Apps” on Device

7

2 Steps, 3 Business Models to bring AI to Physical World
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• Price. Increase average revenue per 

device through smart solutions

• Volume. Drive AI device growth by 

acquiring new customers and 

enhancing existing customer value 

with tailored solutions

• Time. Enhance software capabilities 

with AI and unlock lifecycle value 

across diverse applications

Business Growth Driven by AIoT Penetration

Business Driver = 

Services (Price) x Device Volume x Time

8

= Smart Device
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2024 Mid-term Long-term

~20Billion

New CE Devices 

Produced

~50%25~30%~6%

New Consumer Electronic Devices per Year

New Smart Devices per Year

+3% CAGR
Volume of New Consumer 

Electronic Devices

Competition & 

Innovation Drive Smart 

Penetration Rate

Lighting, Electrics, Consumer Safety, Home Appliance,

Cooking Machines, Pets, Outdoor, Energy Saving

Gateways, Wellness, …

A Highly Promising Total Addressable Market

Source: Euromonitor, CIC, BCC Research, BCG and the company's estimations, excluding watch, band, and television and phone, etc. For the year 2024.
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Other Platforms in The Markets

• AWS IoT – Collaboration outweighs 

competition; minimal customer overlap.

• Other service providers in niche markets.

We Are a Clear Market Leader 

with Favorable Competition 

Landscape

~15% 
Other 3rd-Party "Platforms"

~17% 
(>50% of 3rd-Party Platforms)

~68% 
In-House

Smart Devices

Source: Euromonitor, CIC, BCC Research, BCG and the company's estimations, excluding watch, band, and television and phone, etc. For the year 2024. 10
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2. OEM/ODM

• RD efficiency

• Break through technical thresholds

• Achieve better technological leadership

1.

• Rapid Application

• Mature Channels

• New Technology Benchmark

5. End User

• Whole-house experience

• Extreme cost-effectiveness

3. Brands/Importers

• A neutral platform detached from 

hardware vendors

• Unified user system

• Flexible development capabilities

• Global flexibility

4. Distribution Channel

• Market Insight

• Supplier Survey

• PB Fast Track

Chip Cloud LLM

One of Largest IoT chip buyer globally

Leveraging Supply Chain Integration to Deliver Cross-Tier Value

11
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​​Expanding from Home to All Scenarios Where AIoT is Needed

12
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Agnostic

• Cloud

• AI LLMs

• Edge (connectivity protocols, 

OS)

Agile & Flexible

• Turnkey

• SDK/API kit

• Unified framework

• Reference design

Open

• Open APIs

• Open Source Project

Our Agnostic, Agile, Open Architecture

13



255,72,0

88,49,236

140,110,240

201,186,248

175,175,175

125,125,125

100,100,100

75,75,75

50,50,50

0,0,0

255,100,0

255,160,130

0,155,120

0,180,150

100,200,180

150,220,190

200,230,220

50,55,70

90,100,120

110,120,150

200,200,210

TUYA

OFSTAR

150,160,180

0,110,80

220,90,250

250,180,250

170,50,250

136,58,255

AI Device Architecture

14
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AI Device Architecture

15
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Massive Array of Categories Powered by Tuya

Note: Categories selected and graphics for illustrative purpose only. 16

Integrate A Diverse Hardware Ecosystem into A Unified User Portal
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One App

One Smart Home

Smart Energy Saving Application Case 

based on Tuya Ecosystem

Integrate A Diverse Hardware Ecosystem into A Unified User Portal

17

My HomeMy HomeMy Home
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End User

…

……

Non-PBT Brands

Powered by Tuya ("PBT") Brands 

Brand B

PBT Devices Users Prefer to Buy More PBT Products Network Effects

Higher PBT 

Brands Sales

Better User 

Experience &

More User 

Purchase

More Brands 

Join Tuya

Larger PBT 

Market Share & 

More Products 

Developed

Various Smart Scenes Freely Composed by PBT Devices

One App User Experience + Large Customer Base = Network Effects
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Technology Product Business Model

Full Stack Offering Brings Strategic Depth

1. "ISV" refers to independent software vendor.

= Excellent/Full Coverage = Strong/Major Coverage = Moderate/Partial Coverage = Weak/Limited Coverage = Absent/No Coverage N/A = Not Applicable for Comparison

Full-stack Cloud-

Agnostic

Stability at 

Massive Scale

Compliance 

& Security

Independent 

Technological 

Path

Cloud –

Thing Model

Device Edge Interaction 

Interface –

App

Smart 

Applications

Smart 

Algorithms & 

Capabilities

Neutrality Unified User 

Experience & 

Ecosystem

Scalability & 

Product 

Expansion

Times for 

GTM

Cost 

Efficiency

Tuya

Cloud 

Company A

Consumer 

Electronics 

Brand Group B

System 

Integrators

Vertical ISVs1

IoT Chip Vendors N/A N/A N/A N/A

Players
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Our Global Partnership Footprint

Marketing Events and Direct Partnerships Cover 40+ Major Countries
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AA A

2025

ESG Ratings

Committed To Driving Global Impact 

Through ESG Sustainability

The Sustainability 

Yearbook 2025

China Edition

Selected Enterprise
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Tuya as Best Practice and 

Industry Leaders in Global 

AIoT Security Compliance

US
US

GER

CN

IN

NLD

Global Data Centers
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Financial Updates
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Cash Dividends Declared

$33Mn

25

Strong Growth and Continued Profitability in Q2'25

Total Revenue

$80Mn

Q2'24: $73Mn  

Total Revenue 

YoY Growth

+9%

Non-GAAP1 Net Margin

25%

Q2'24: 28%

GAAP Net Margin

16%

Q2'24: 4%

Non-GAAP1 Operating 

Margin

11%

Q2'24: 10%

The Second Quarter, 2025

Net Cash Balance2

$1.01Bn48%

Q2'24: 48%

Overall Gross Margin

1. Non-GAAP measures. Please refer to the earnings release or financial reports for reconciliations of these non-GAAP measures to their most comparable GAAP equivalents.

2. "Net cash" refers to cash in banks, and time deposits & treasury securities recorded as short-term and long-term investments in the balance sheet (as Tuya has no loans or interest-bearing liabilities).

Note: Numbers are rounded for presentation purposes.
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Total Revenue by Quarter 

(USD'M)

Total Revenue

61.1 
64.4 

61.7 

73.3 

81.6 82.1 

74.7 

80.1 

Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25

Y/Y Growth

Solid YoY Revenue Growth for 8 Consecutive Quarters

+39% +30% +15%

Note: Numbers are rounded for presentation purposes. 
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Revenue Breakdown, The Second Quarter

(USD'M)

SaaS and OthersSmart SolutionPaaS Total Revenue

+16%
YoY

+17%
YoY

+7%
YoY

+9%
YoY

73.3
80.1

Q2'24 Q2'25

54.3
58.1

Q2'24 Q2'25

9.6 11.1

Q2'24 Q2'25

9.4 10.9

Q2'24 Q2'25

Revenue Breakdown

Note: Numbers are rounded for presentation purposes. 
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43.7%
47.1% 48.6% 47.6% 48.7%

74.2% 71.9% 73.2% 71.0% 72.0%

25.5% 25.5% 24.1%
26.8%

22.5%

FY23 FY24 H1'25 Q2'24 Q2'25

46.4% 47.4% 48.4% 48.0% 48.4%

28

Overall Blended

73% 73% 72% 73%

15% 13% 14% 14%

12% 14% 14% 13%

FY23 FY24 H1'25 Q2'25

Revenue Contribution

More diverse revenue structure 

in line with growing strategy

Steady Gross Margin Secures Long-term Profitability

Gross Margin

By Revenue Stream

PaaS SaaS & Others Smart Solutions PaaS SaaS & Others Smart Solutions

Note: Numbers are rounded for presentation purposes. 
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53.3

58.1

47.0

54.1

45.9 45.5

54.6

43.0

37.7 37.7

36.0 

33.0 32.0 
30.7 30.0 

27.8 
30.1 30.8 

29.4 30.2 

17.3 

17.0 
14.9 15.9 15.8 

15.4 
14.8 12.2 

8.3 7.5 

8.1 

7.4 

2.3 

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25
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GAAP Operating Expenses (Mainly SBC)

Non-GAAP Operating Expenses

Non-GAAP

GAAP

Operating Expenses, GAAP and Non-GAAP1

(USD'M)

1,047 1,040 1,067 

310 284 259 

108 111 112 

FY23 FY24 Q2'25

S&MR&D G&A

Headcounts at Period End

Operating Expense by Quarters

2.3
Imm.

Total= 1,465 1,435 1,438

One-time ESOP 
repricing impact

Imm.

1. Non-GAAP measures. Please refer to the earnings release or financial reports for reconciliations of these non-GAAP measures to their most comparable GAAP equivalents.

Note: Numbers are rounded for presentation purposes. "OP" refers to "operating". "Imm." refers to "the amounts of non-GAAP reconciled items other than SBC are Immaterial".

Imm.
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(32.3) (31.4)

(18.5)

(23.6)

(16.4)

(10.3)

(17.1)

(3.8)
(1.5)

1.1 

(15.0)

(6.4)

(3.5)

(0.3) (0.6)

7.4 7.4 8.5 
6.8 

8.6 

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25
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Achieved an operating profit of $1.1 

million in Q2'25, compared to an operating 

loss of $10.3 million in Q2'24, mainly thanks 

to —

• gross profit increased significantly Y/Y;

• well-controlled OPEX; and 

• lower share-based compensation 

expenses as equity incentive awards 

granted at higher valuations in previous 

years have been gradually amortized.

Sustained a non-GAAP operating profit of 

$8.6 million in Q2'25, with a non-GAAP OP 

margin of 11%.

Operating Profits/(Losses), GAAP and Non-GAAP1

(USD'M)

1. Non-GAAP measures. Please refer to the earnings release or financial reports for reconciliations of these non-GAAP measures to their most comparable GAAP equivalents.

Note: Numbers are rounded for presentation purposes. "OP" refers to "operating".

Continued Quarterly Non-GAAP Operating Profits

11%

Non-GAAP 

OP Margin

GAAP Operating Profits/(Losses)

Non-GAAP Operating Profits/(Losses)
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(21.0)
(23.5)

(4.9)

(10.8)

(3.5)

3.1

(4.4)

9.8 
11.0 

12.6 

(3.7)

1.5 

10.1 

12.6 12.3 

20.8 20.1 
22.1 

19.3 20.1 

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25
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Net Profit/(Loss), GAAP and Non-GAAP1

(USD'M)

Net profit (GAAP) in Q2'25 

improved by 302% Y/Y to $12.6 million, 

mainly thanks to —

• Improvement in operating profits.

Sustained a Non-GAAP net profit of 

$20.1 million in Q2'25, with a non-GAAP 

net margin of 25%.

1. Non-GAAP measures. Please refer to the earnings release or financial reports for reconciliations of these non-GAAP measures to their most comparable GAAP equivalents.

Note: Numbers are rounded for presentation purposes.

Sustained Operating Leverage

25%

Non-GAAP 

Net Margin

16% 

GAAP 

Net Margin

GAAP Net Profits/(Losses)

Non-GAAP Net Profits/(Losses)
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984 

999 1,000 

1,024 
1,017 

1,024 

1,006 

971 

982 

1,000 
990 

1,007 

990 

1,010 

2023 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25

Net Cash Balance Shareholder Equities

(18.9)

7.5 16.1 

31.8 

14.5 11.8 

23.9 

30.2 

9.4 

18.2 

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25

Net Cash1 and Shareholder Equities at Period End

(USD'M)

Net Operating Cash Flows

(USD'M)

32

1. "Net cash" refers to cash in banks and time deposits/treasury securities recorded as short-term and long-term investments in the balance sheet (as Tuya has no loans or interest-bearing liabilities).

Note: Numbers are rounded for presentation purposes.

Operating Cash Flow per Quarter

Q3: Dividends accrued

Q4: Dividends paid
Q1: Dividends accrued

Q2: Dividends paid
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14.2 

13.1 
12.6 

9.2 

10.1 

6.8 
7.6 7.6 

9.6 

11.3 

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25

33

Account Receivable Turnover Days1

(Days)
Tuya

Average - Semiconductor2

Average - Software2

Receivables at Period End

(USD'M)

58

55

47 46

56

45

50 49 49

65 57
60

66 65

60 61 60 60 

29
26

23
20 20

15
13 13

15 16

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25

1. According to disclosure materials from several selected companies. For comparative purposes, the AR turnover days from the preceding quarter (25’Q2) are used for peers whose most recent disclosures are not yet available.

Note: Numbers are rounded for presentation purposes.

Well-Controlled Receivables and Turnover Days
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Recent Updates
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Empowers AI to Blend into Everything — The Super Entry to AI-Powered Living

AI Agents

All-in-One 

AI Home Agent 

Tuya AI Agent 

Developer Platform

• Embedded in Tuya Super AI App

• Decoupled hardware: full flexibility 

across all Powered-by-Tuya AI devices

• Enables AI developers to create 

custom AI Agents on Tuya standards

• Over 9,300 AI Agents already built
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Building the Super AI Home Agent for End User

All-in-One AI Home Assistant

Centralizes smart features like notes, 

translation, health, and scheduling for 

everyday needs.

Smart Home Lifestyle Hub

Positioned as the go-to app that empowers 

users to manage and enrich all aspects of 

daily life.
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Tuya's Commitment to an Open and Thriving AI Hardware Ecosystem

• Growing Developer Community

Expanding TuyaOpen AI community across 

Discord, Redis, and WeChat

• Hackathons & Co-Creation

Driving 100+ commercial-ready AI hardware 

prototypes

• Ongoing Training & Enablement

Monthly training reaching 100,000+ vertical 

developers

*Multimodal AI Robotic Dog *Intelligent companion robot with robotic 

arm for tasks like delivering cups

*AI Compass powered by an “Astronomy 

Expert” intelligent brain

*Companion base integrating AI-driven 

bionic technology

Innovative AI Device Prototype Showcase by AI DevelopersTuyaOpen - Open Source Framework
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BUSINESS KEY FINANCIAL METRICS

A Global Tech Company

 Balanced geographic revenue structure

 International revenue: 80%~90%

 Not reliant on a single market

2

Unique AI Cloud Platform Providing Turnkey Solutions 

Worldwide

 Largest 3rd AIoT developer platform globally

 Limited/Eliminated competition

 Irreplaceable/Highly sticky/Neutral

1

To-B Business + Smart Sectors Enablement + Network Effects

 Enterprise service model offering technical products

 Revenue tied to hardware cycles via device empowerment

 Smart ecosystem with strong network effects

3

1. Non-GAAP measures. Please refer to the earning release or financial reports for reconciliations of these non-GAAP measures to their most comparable GAAP equivalents.

2. "Net cash" refers to cash in banks, and time deposits & treasury securities recorded as short-term and long-term investments in the balance sheet (as Tuya has no loans or interest-bearing liabilities).

3. As of June 30, 2025.

4. Based on the recent closing price (late August 2025). 

Note: Numbers are rounded for presentation purposes.

Q2'25 USD'M +YoY / Margin

Total Revenue 80.1 +9%

Gross Margin 48%

Non-GAAP1 Operating Profits 8.6 +17% / 11%

Non-GAAP1 Net Profits 20.1 -4% / 25%

GAAP Net Profits 12.6 +302% / 16%

Total Net Cash2,3 $1,006 Mn

Strong Balance Sheet3 Light-asset, No Debts

Dividend for 2025 H1 $33 Mn

Current Market Cap. 4 $1,450~1,600 Mn

Tuya at a Glance
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This presentation and the accompanying oral presentation (the “Presentation”) have been prepared by Tuya Inc. (the "Company") solely for informational purposes and have not been independently verified. No representations,

warranties or undertakings, express or implied, are made by the Company or any of its affiliates, advisers or representatives as to, and no reliance should be placed upon, the accuracy, fairness, completeness or correctness of

the information or opinions presented or contained in this Presentation. Neither of the Company nor any of its affiliates, advisers, or representatives accept any responsibility whatsoever (in negligence or otherwise) for any loss

howsoever arising from any information presented or contained in this Presentation or otherwise arising in connection with the Presentation. The information presented or contained in this Presentation is subject to change

without notice and its accuracy is not guaranteed.

Information in this Presentation including, among others, any statements regarding Tuya's market position, customer data and other metrics, is based on data and analyses from various sources as of the date of this

Presentation, unless otherwise indicated.

This Presentation does not constitute an offer to sell or issue or an invitation to purchase or subscribe to any securities of the Company for sale in the United States or anywhere else. No securities of the Company may be sold in

the United States without registration with the United States Securities and Exchange Commission or an exemption from such registration pursuant to the Securities Act of 1933, as amended (the "Securities Act”) and the rules

and regulations thereunder. No part of this Presentation shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Specifically, This Presentation does not constitute a "prospectus"

within the meaning of the Securities Act. This presentation does not contain all relevant information relating to the Company or its securities, particularly with respect to the risks and special considerations involved with an

investment in the securities of the Company. Further information regarding these and other risks, uncertainties or factors is included in the Company's filings with the SEC.

This Presentation contains forward-looking statements. These statements are made under the "safe harbor" provisions of the U.S. Private Securities Litigation Reform Act of 1995. Statements that are not historical facts, including

statements about the Company's beliefs, and expectations, are forward-looking statements. Forward-looking statements involve inherent risks and uncertainties, and a number of factors could cause actual results to differ

materially from those contained in any forward-looking statement. In some cases, forward-looking statements can be identified by words or phrases such as "may", "will", "expect", "anticipate", "target", "aim", "estimate",

"intend", "plan", "believe", "potential", "continue", "is/are likely to" or other similar expressions. All information provided in this Presentation is as of the date of this Presentation, and the Company does not undertake any duty to

update such information except as required under applicable law.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS HIGHLY CONFIDENTIAL AND MAY NOT BE FORWARDED, PUBLISHED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON (WHETHER WITHIN OR

OUTSIDE YOUR ORGANIZATION/ FIRM) FOR ANY PURPOSE AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER ANY FORWARDING, PUBLICATION, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN

WHOLE OR IN PART IS UNAUTHORIZED.

In evaluating the business, the Company considers and uses non-GAAP financial measures, such as non-GAAP operating expenses, non-GAAP (loss)/profit from operations (including non-GAAP operating margin), non-GAAP net

(loss)/profit (including non-GAAP net margin), and non-GAAP basic and diluted net (loss)/profit per ADS, as supplemental measures to review and assess its operating performance. The presentation of non-GAAP financial

measures is not intended to be considered in isolation or as a substitute for the financial information prepared and presented in accordance with generally accepted accounting principles in the United States of America (“U.S.

GAAP”). The Company defines non-GAAP financial measures by excluding the impact of share-based compensation expenses, credit-related impairment of long-term investments, and litigation costs from the respective GAAP

financial measures. The Company presents the non-GAAP financial measures because they are used by the management to evaluate its operating performance and formulate business plans. The Company also believes that the

use of the non-GAAP financial measures facilitates investors' assessment of its operating performance.

Non-GAAP financial measures are not defined under U.S. GAAP and are not presented in accordance with U.S. GAAP. Non-GAAP financial measures have limitations as analytical tools. One of the key limitations of using the

aforementioned non-GAAP financial measures is that they do not reflect all items of expenses that affect the Group‘s operations. Share-based compensation expenses, credit-related impairment of long-term investments, and

litigation costs have been and may continue to be incurred in the business and are not reflected in the presentation of non-GAAP measures. Further, the non-GAAP financial measures may differ from the non-GAAP information

used by other companies, including peer companies, and therefore their comparability may be limited. The Company compensates for these limitations by reconciling the non-GAAP measures to the most directly comparable

U.S. GAAP measures, all of which should be considered when evaluating the Group's performance. The Company encourages you to review its financial information in its entirety and not rely on a single financial measure.

Reconciliations of Tuya's non-GAAP financial measures to the most comparable U.S. GAAP measures are included at the end of this Presentation.

Unless otherwise indicated, all references in this Presentation to "Tuya", "we", "our", "us", or similar terms refer to Tuya Inc. and its subsidiaries and, in the context of describing its operations and consolidated financial

information, also include our variable interest entity in the PRC.

40
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