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The information in this preliminary prospectus supplement is not complete and may be changed. Neither this preliminary prospectus supplement nor
the accompanying prospectus is an offer to sell these securities, nor does it solicit offers to buy these securities in any jurisdiction where the offer or sale
is not permitted.

SUBJECT TO COMPLETION DATED DECEMBER 4, 2019.

Prospectus Supplement
(to Prospectus dated January 23, 2018)
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GDS Holdings Limited

We are offering American depositary shares, or ADSs, in this offering, each ADS representing eight of our Class A ordinary shares, par value US$0.00005
per share with an aggregate total public offering price of approximately US$250.0 million. Based on an assumed public offering price of US$46.30 per ADS, the
closing price of our ADSs on the Nasdaq Global Market on December 3, 2019, we would expect to issue and sell 5,399,568 ADSs. We will receive all of the net
proceeds from this offering.

Our ADS:s are listed on the Nasdaq Global Market under the symbol "GDS."

Our outstanding share capital consists of Class A ordinary shares, Class B ordinary shares and preferred shares. The rights of the holders of our Class A
ordinary shares and our Class B ordinary shares are virtually identical other than with respect to voting, conversion and director nomination rights. Each of our
Class A and Class B ordinary shares is entitled to one vote per share except that each Class B ordinary share is entitled to 20 votes with respect to (i) the election
of a simple majority of our directors and (ii) any change to our articles of association that would adversely affect the rights of the holders of Class B ordinary
shares at general meetings of our shareholders. Each Class B ordinary share is convertible at any time into one Class A ordinary share. For so long as there are
Class B ordinary shares outstanding, the holders of Class B ordinary shares will also have the right to nominate one less than a simple majority, or five, of the
directors to our board of directors, which directors shall be subject to the voting arrangements described above. See "Description of Share Capital" in the
accompanying prospectus.

Investing in the ADSs involves a high degree of risk. See the "Risk Factors" beginning on page S-22 of this prospectus supplement.

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

PRICE US$ PER ADS
Per ADS Total
Public offering price US$ US$
Underwriting discounts and commissions(1) US$ US$
Proceeds to us (before expenses) Us$ US$

1) We have agreed to reimburse the underwriters for certain expenses in connection with this offering. See "Underwriting."

We have granted the underwriters the option, exercisable in whole or from time to time in part, to purchase additional ADSs, representing an aggregate total
public offering price of approximately US$37.5 million from us at the public offering price, less underwriting discounts and commissions, within 30 days of the
date of this prospectus supplement.

STT GDC Pte Ltd., or STT GDC, one of our major shareholders which is affiliated with, and has the right to appoint, certain of our directors, has indicated
an interest in purchasing up to approximately US$103.5 million of ADSs in this offering at the public offering price. However, because indications of interest are



not binding agreements or commitments to purchase, the underwriters could determine to sell more, less or no ADSs to STT GDC, and STT GDC could
determine to purchase more, less or no ADSs in this offering. The underwriters will receive the same underwriting discounts and commissions on any ADSs
purchased by STT GDC as they will on any other ADSs sold to the public in this offering.

The underwriters expect to deliver the ADSs against payment in New York, New York on or about , 2019.

Joint Book-Running Managers

J.P. Morgan RBC Capital Markets BofA Securities Haitong International

Prospectus Supplement dated , 2019.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus or any
other offering materials we file with the United States Securities and Exchange Commission, or the SEC. We have not, and the underwriters have not,
authorized any other person to provide you with different information. If anyone provides you with different or inconsistent information, you should not
rely on such different or inconsistent information. Neither we nor the underwriters are making an offer of the ADSs in any jurisdiction where such offer
is not permitted. You should not assume that the information contained or incorporated by reference
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in this prospectus supplement and the accompanying prospectus or in any other offering material is accurate as of any date other than the respective
dates thereof. Our business, financial condition, results of operations and prospects may have changed since those dates. Neither this prospectus
supplement nor the accompanying prospectus constitutes an offer, or an invitation on our behalf or the underwriter to subscribe for and purchase, any
of the ADSs and may not be used for or in connection with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is
not authorized or to any person to whom it is unlawful to make such an offer or solicitation.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the offering and also adds to and updates
information contained in the accompanying prospectus and the documents incorporated by reference in this prospectus supplement and the accompanying
prospectus. The second part is the accompanying prospectus dated January 23, 2018 included in the registration statement on Form F-3 (No. 333-222659), which
provides more general information.

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or any document incorporated by reference in this prospectus supplement or the accompanying prospectus, on the other hand, you
should rely on the information in this prospectus supplement.

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

. "ADSs" are to our American depositary shares, each of which represents eight Class A ordinary shares, and "ADRs" are to the American
depositary receipts that evidence our ADSs;

. "area committed" are to the net floor area of data centers in service for which agreements from customers remain in effect;

. "area held for future development" are to the estimated data center net floor area that we expect to be able to develop on land, at buildings and
pursuant to development or lease agreements which we have secured, but which are not under construction;

. "area in service" are to the net floor area of data centers in service for which one or more modules have been equipped and fitted out ready for
utilization by customers;

* "area pre-committed" are to the net floor area of data centers under construction for which agreements from customers remain in effect;

. "area utilized" are to the net floor area of data centers in service that is also revenue generating pursuant to customer agreements in effect;

. "area under construction” are to the net floor area of data centers which are under construction and are not yet ready for service;

* "China" and the "PRC" are to the People's Republic of China, excluding, for the purposes of this prospectus supplement only, Taiwan, the Hong

Kong Special Administrative Region and the Macao Special Administrative Region;

. "commitment rate" are to the ratio of area committed to area in service;
. "GIC" are to GIC Private Limited, Singapore's sovereign wealth fund;
° "joint venture data centers" are to self-developed data centers in which we intend to sell an equity interest on completion to our joint venture

partner, GIC;

. "ordinary shares" are to, collectively, our Class A ordinary shares and Class B ordinary shares, par value US$0.00005 per share;

. "pre-commitment rate" are to the ratio of area pre-committed to area under construction;

* "RMB" or "Renminbi" are to the legal currency of China;

. "self-developed data centers" are to data centers that we have either purpose-built, acquired while under construction and completed, or converted

from existing buildings to fit our standards;
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. "sqm" are to square meters;

. "third-party data centers" are to data center net floor area that we lease on a wholesale basis from other data center providers and use to provide
data center services to our customers;

. "Tier 1 markets" are to the areas in and around the cities of Shanghai, Beijing, Shenzhen, Guangzhou, Hong Kong and Chengdu;

. "total area committed" are to the sum of area committed and area pre-committed;

. "US$," "U.S. dollars," or "dollars" are to the legal currency of the United States;

. "utilization rate" are to the ratio of area utilized to area in service; and

. "we," "us," "our company" and "our" are to GDS Holdings Limited and its subsidiaries and consolidated affiliated entities, as the context requires.

Unless specifically indicated otherwise or unless the context otherwise requires, all references to our ordinary shares exclude Class A ordinary shares
issuable upon (i) the exercise of options outstanding under our share incentive plans, (ii) conversion of our convertible senior notes and (iii) conversion of our
convertible preferred shares.

We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not permitted.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein contain forward-looking
statements involve risks and uncertainties, including statements based on our current expectations, assumptions, estimates and projections about us and our
industry. The forward-looking statements are contained principally in the sections entitled "Prospectus Supplement Summary", "Risk Factors", "Use of Proceeds"
and "Management's Discussion and Analysis of Financial Condition and Results of Operations" included herein or included in our Annual Report on Form 20-F
for the year ended December 31, 2018 incorporated by reference in this prospectus supplement and the accompanying prospectus. 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. In some cases, these forward-looking statements can be identified by words or phrases such as "may,"
"will," "expect," "anticipate," "aim," "estimate," "intend," "plan," "believe," "potential," "continue,
looking statements included in this prospectus supplement relate to, among others:

nn nn non "o "o

is/are likely to" or other similar expressions. The forward-

. our goals and strategies;

° our expansion plans;

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

. the expected growth of the data center and cloud services market;

* our expectations regarding demand for, and market acceptance of, our services;

. our expectations regarding keeping and strengthening our relationships with customers;

. the completion of our proposed acquisition transactions, including the regulatory approvals and other conditions that must be satisfied or waived in

order to complete the acquisition transactions;

* the completion of the process of enhancing the structure of our variable interest entities, or the VIE Enhancement;

. international trade policies, protectionist policies and other policies that could place restrictions on economic and commercial activity;
. general economic and business conditions in the regions where we operate; and

° assumptions underlying or related to any of the foregoing.

In addition, any projections, assumptions and estimates of our future performance and the future performance of the industry in which we operate is
necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those described in "Risk Factors" and elsewhere in this prospectus
supplement. You should not place undue reliance on these forward-looking statements.

The forward-looking statements made in this prospectus supplement relate only to events or information as of the date on which the statements are made in
this prospectus supplement. Except as required by law, we undertake no obligation to update any forward-looking statements to reflect events or circumstances
after the date on which the statements are made or to reflect the occurrence of unanticipated events. You should read this prospectus supplement and the
documents that we have referred to in this prospectus supplement and have filed as exhibits to the registration statement, of which this prospectus supplement is a
part, completely and with the understanding that our actual future results may be materially different from what we expect.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere in or incorporated by reference into this prospectus supplement. This summary is not
complete and does not contain all of the information that you should consider before investing in the ADSs. You should read the entire prospectus
supplement, the accompanying prospectus and the documents incorporated by reference carefully, including the section titled "Risk Factors" and our
financial statements and the notes to those financial statements, which are incorporated by reference, and the other financial information appearing
elsewhere in or incorporated by reference in this prospectus supplement.

Overview

We are a leading developer and operator of high-performance data centers in China. Our facilities are strategically located in China's primary
economic hubs where demand for high-performance data center services is concentrated. We also build-to-suit and operate data centers at non-core
locations selected by our customers in order to fulfill their broader requirements. Our data centers have large net floor area, high power capacity, density
and efficiency, and multiple redundancy across all critical systems. We are carrier and cloud-neutral, which enables our customers to connect to all major
PRC telecommunications carriers, and to access a number of the largest PRC cloud service providers, whom we host in our facilities. We offer colocation
and managed services, including direct private connection to major public cloud platforms and cloud infrastructure and solutions. We have a 19-year track
record of service delivery, successfully fulfilling the requirements of some of the largest and most demanding customers for outsourced data center services
in China. Our base of approximately 615 customers consists predominantly of cloud service providers, large internet companies, financial institutions,
telecommunications and IT service providers, and large domestic private sector and multinational corporations. As of September 30, 2019, we had an
aggregate net floor area of 198,097 sqm in service, 91.7% of which was committed, and an aggregate net floor area of 84,765 sqm under construction,
71.6% of which was pre-committed. As of the same date, we had a further aggregate net floor area of approximately 8,000 sqm under construction, 100.0%
of which was pre-committed, at joint venture data centers which we are building-to-suit for one of our largest customers.

We believe the market for high-performance data center services in China is experiencing strong growth. Demand is driven by the confluence of
several secular technological, economic and industry trends, including: rapid growth of the internet, e-commerce, e-payments, cloud computing and big
data; rising adoption of new technologies such as 5G, virtual and augmented reality, artificial intelligence, blockchain and the internet of things; increasing
criticality of information technology and data in the enterprise environment; and growing reliance by enterprises on outsourcing as a solution to the
increasing complexity and cost of managing mission-critical IT infrastructure. To satisfy this demand requires data centers which are large-scale, both in
terms of net floor area and power capacity, and highly reliable and efficient. We believe that, as a result of this strong demand and the challenges of
sourcing, developing and operating new facilities that meet the required standard, there is a relative scarcity of high-performance data center capacity in
China.

Our portfolio of data centers and secured expansion capacity are strategically located to address this growing demand. We develop and operate our
data centers to service our customers predominantly in and around Shanghai, Beijing, Shenzhen, Guangzhou, Hong Kong and Chengdu, the primary
financial, commercial, industrial and communications hubs in each region of China. We refer to the areas in and around these hubs as Tier 1 markets. Our
data centers are located in close proximity to the corporate headquarters and key operation centers of many large enterprises, providing convenient access
for our customers. Furthermore, the extensive multi-carrier telecommunications networks in these markets enable our customers to enhance the
performance and lower the cost of connectivity to our facilities. In addition to our presence in core markets, we build-to-suit and operate our own data
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centers and joint venture data centers at campuses in Hebei and Jiangsu provinces and Inner Mongolia autonomous region for one of our largest customers.

Our data centers are large-scale, highly reliable and highly efficient facilities that provide a flexible, modular and secure operating environment in
which our customers can house, power and cool the computer systems and networking equipment that support their mission-critical IT infrastructure. We
install large power capacity and optimize power usage efficiency, which enables our customers to deploy their IT infrastructure more efficiently and reduce
their operating and capital costs. As a result of our advanced data center design, high technical specifications and robust operating procedures, we are able
to make service level commitments related to service availability and other key metrics that meet our customers' required standards.

We currently serve approximately 615 customers, including cloud service providers and large internet companies, a diverse community of financial
institutions, telecommunications and IT service providers and large domestic private sector and multinational corporations, many of which are leaders in
their respective industries. We host a number of the largest cloud service providers operating in China, which are present in several of our data centers.
Contracts with our cloud service provider and large internet customers generally have terms of three to ten years, while contracts with our financial
institution and enterprise customers typically have terms of one to five years.

As of September 30, 2019, we operated thirty self-developed data centers with an aggregate net floor area of 188,392 sqm in service. We also operated
capacity at approximately nineteen third-party data centers with an aggregate net floor area of 9,705 sqm in service, which we lease on a wholesale basis
and use to provide colocation and managed services to our customers. As of the same date, we had a further thirteen new self-developed data centers with
an aggregate net floor area of 84,765 sqm under construction. As of the same date, we also had a further two joint venture data centers with an aggregate
net floor area of approximately 8,000 sqm under construction. In addition, we had an estimated aggregate developable net floor area of approximately
160,000 sqm held for future development and had entered into a memorandum of understanding for leasing of three data center shell buildings that we
expect to provide us with additional net floor area of approximately 30,000 sqm. Our net revenue and results of operations are largely determined by the
degree to which data center space is committed or pre-committed as well as its utilization. We had commitment rates of 91.8% and 94.9% as of
December 31, 2017 and 2018, respectively. Our commitment rate of area in service was 91.7% at the end of the third quarter of 2019, compared with
96.3% at the end of the third quarter of 2018. We had utilization rates of 60.9% and 67.6% as of December 31, 2017 and 2018, respectively. Our utilization
rate of area in service was 69.6% at the end of the third quarter of 2019, compared with 68.3% at the end of the third quarter of 2018. The difference
between commitment rate and utilization rate is primarily attributable to customers who have entered into agreements but have not yet started to use
revenue generating services.

We have experienced significant growth in recent years. Our net revenue grew from RMB1,616.2 million in 2017 to RMB2,792.1 million
(US$390.6 million) in 2018, representing an increase of 72.8%, and increased from RMB1,962.6 million in the nine months ended September 30, 2018 to
RMB2,943.2 million (US$411.8 million) in the same period in 2019, representing an increase of 50.0%. Our net loss increased from RMB326.9 million in
2017 to RMB430.3 million (US$60.2 million) in 2018, and increased from RMB307.4 million in the nine months ended September 30, 2018 to
RMB338.4 million (US$47.3 million) in same period in 2019. Our adjusted EBITDA increased from RMB512.3 million in 2017 to RMB1,046.5 million
(US$146.4 million) in 2018, and increased from RMB714.7 million in the nine months ended September 30, 2018 to RMB1,295.3 million
(US$181.2 million) in the same period in 2019. Our net loss decreased from RMB119.4 million in the three months ended September 30, 2018 to
RMB108.6 million (US$15.2 million) in the same period in 2019. Our adjusted EBITDA also increased from RMB301.2 million in the three months ended
September 30, 2018 to RMB483.7 million (US$67.7 million) in the same period in 2019. As of
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December 31, 2017, 2018 and September 30, 2019, our accumulated deficit was RMB1,185.6 million, RMB1,615.1 million (US$226.0 million) and
RMB1,953.5 million (US$273.3 million), respectively. For a discussion of adjusted EBITDA, a non-GAAP financial metric, and a reconciliation of
adjusted EBITDA to net loss, the most directly comparable GAAP metric, see "Summary Historical Consolidated Financial Data—Non-GAAP Measures."
Our Strengths

We believe that the following strengths contribute to our success and differentiate us from our competitors:

large-scale, high-performance data centers strategically located in our Tier 1 markets;

. unique partnership with GIC for build-to-suit data centers at non-core locations selected by customers;
. first-mover with a proven track record and reputation for operational excellence;

° well-established and rapidly expanding relationships with large and fast-growing customers;

. large secured expansion capacity and proven ability to source and develop additional data centers;

. unique value proposition in managed cloud services that complements our core colocation services; and

visionary and experienced management team supported by sophisticated strategic investors.
Our Strategies

We aim to be the hub for cloud computing in China and to capitalize on the attractive growth opportunities in China's data center services market. We
intend to achieve our goal through the following strategies:

. expand our unique portfolio of strategically located high-performance data centers in Tier 1 markets;

. pursue balanced sourcing strategy to maintain continuous competitive supply;

° capitalize on rising adoption of cloud computing and the digital economy in China;

. increase market share by attracting new large and fast-growing customers, while expanding with existing customers;
. leverage the presence of cloud and enterprise customers within our data centers to build interconnected ecosystems;

deepen relationships with strategic customers by fulfilling their broader requirement for build-to-suit data centers at non-core locations

selected by them;
. continue to seek talents to further strengthen our management; and
. continue to focus relentlessly on operational excellence and capital efficiency.
Our Challenges

Our business and successful execution of our strategies are subject to certain challenges, risks and uncertainties including:

a potential slowdown in the demand for data center resources or managed services;
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our ability to manage the growth of our operations and successfully implement our expansion plan;

having a long selling and implementation cycle for our services that requires us to make significant capital expenditures and resource
commitments prior to recognizing revenue for those services;

our ability to expand our service offerings;

we have a long selling cycle for our services, which typically requires significant investment of capital, human resources and time by both
our customers and us;

the data center business is capital-intensive, and we expect our capacity to generate capital will be insufficient to meet our anticipated
capital requirements;

our substantial level of indebtedness could adversely affect our ability to raise additional capital to fund our operations, expose us to interest
rate risk to the extent of our variable rate debt and prevent us from meeting our obligations under our indebtedness;

the possibility that we will continue to incur net losses;
the potential for a significant or prolonged failure in the data center facilities we operate or services we provide;
our ability to attract new customers and retain existing customers; and

our ability to compete effectively.

In addition, we face risks and uncertainties related to our corporate structure and regulatory environment in China, including:

regulations on foreign investment restriction and value-added telecommunications services, according to which we have been non-
compliant in the past;

risks associated with our control over our consolidated variable interest entities, or VIEs, in China, which is based on contractual
arrangements rather than equity ownership;

the increasingly stringent requirements under PRC laws and regulations with respect to the regulatory approvals for the development and
operation of data centers in certain cities of the Tier 1 markets; and

changes in the political and economic policies of the PRC government.

We also face other risks and uncertainties that may materially affect our business, financial conditions, results of operations and prospects. You should
consider the risks discussed in "Risk Factors" and elsewhere in this prospectus supplement before investing in our ADSs.

Quarterly Key Performance Indicators

Our net revenue and results of operations are largely determined by the amount of data center area in service, the degree to which data center space is
committed or pre-committed as well as its utilization. The following table sets forth our key performance indicators on a quarterly basis in 2017,

S-7




Table of Contents

2018 and 2019, starting from the three months ended December 31, 2017 and ending with the three months ended September 30, 2019.

As of As of As of As of As of As of As of As of
December 31, March 31, June 30, September 30, December 31, March 31, June 30, September 30,
(Sqm, %) 2017 2018 2018 2018 2018 2019 2019 2019
Area in service 101,258 103,475 127,984 147,342 160,356 171,515 180,441 198,097
Area under
construction 24,505 40,357 41,023 43,718 65,201 65,736 78,373 84,765(2)
Area committed 92,961(1) 97,068(1) 122,306(1) 141,931(1) 152,163(1) 164,747(1) 169,010(1) 181,745(1)
Area pre-committed 9,567(1) 25,751(1)  20,759(1) 19,868(1) 31,580(1) 35,084(1)  51,808(1) 60,690(1)(2)
Total area committed 102,528(1) 122,819(1) 143,065(1) 161,799(1) 183,743(1) 199,831(1) 220,818(1) 242,435(1)(2)
Commitment rate 91.8% 93.8% 95.6% 96.3% 94.9% 96.1% 93.7% 91.7%
Pre-commitment rate 39.0% 63.8% 50.6% 45.4% 48.4% 53.4% 66.1% 71.6%(2)
Area utilized 61,713 66,905 86,665 100,679 108,326 118,050 127,107 137,820
Utilization rate 60.9% 64.7% 67.7% 68.3% 67.6% 68.8% 70.4% 69.6%

Includes data center area for which we have entered into non-binding agreements or letters of intent with, or have received other confirmations from, certain customers.

)
@

Excludes approximately 8,000 sqm relating to joint venture data centers which were under construction and 100% pre-committed as of September 30, 2019.

Recent Developments

Acquisition of BJ10, BJ11 and BJ12

In December 2019, we entered in to an equity purchase agreement to acquire all of the equity interests in Lanting (Beijing) Information Science and
Technology Co., Ltd. and its subsidiary, Lanting Xuntong (Beijing) Science and Technology Co., Ltd. (collectively, the "Lanting Entities"), from third
parties (the "Acquisition"). The total enterprise value of the Lanting Entities is approximately RMB2,490.0 million (US$348.4 million), including a portion
which is contingent upon future performance. We have agreed to pay a purchase price equal to the total enterprise value, plus assumed certain receivables
and less assumed liabilities at closing, pursuant to the terms and conditions of the equity purchase agreement. The total cash consideration we expect to pay
based on the foregoing is approximately RMB785.1 million (US$109.8 million), including approximately RMB185.0 million (US$25.9 million) which is
contingent upon future performance. We intend to fund the total cash consideration and assumed liabilities of the Acquisition with a portion of the net
proceeds from this offering. See "Use of Proceeds." The Lanting Entities own three data centers on a campus in the Shunyi district of Beijing, around 8
kilometers away from our existing Beijing 5 data center, with a total area in service and under construction of approximately 19,700 sqm, which is 100%
committed or pre-committed by two of our current largest customers. The total enterprise value as noted above was calculated assuming that the three data
centers are complete, fully fitted and equipped in accordance with the specifications required under the existing customer contracts. We expect to complete

the Acquisition in the first half of 2020, subject to customary closing conditions.

The first data center, which we refer to as Beijing 10, or BJ10, has a net floor area of approximately 6,400 sqm. It entered service in late 2017 and is
currently approximately 95% utilized. The second data center, which we refer to as Beijing 11, or BJ11, has a net floor area of approximately 6,500 sqm. It
entered service in late 2018 and is currently over 60% utilized. The third data center, which we refer to as Beijing 12, or BJ12 has a net floor area of
approximately 6,800 sqm. It is under construction and is expected to enter service in the first half of 2020. We expect the three data centers to be fully

utilized and billable no later than June 30, 2022.
Around 67% of the aggregate capacity of BJ10, BJ11, and BJ12 is committed or pre-committed by a leading short video streaming company, an
existing hyperscale customer of GDS since earlier 2019, and around 33% by one of China's largest internet companies, a top five customer by net revenue

of GDS for several years.
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As part of our evaluation of the Acquisition, we calculated an estimate of the annualized net revenue of BJ10, BJ11, and BJ12 by multiplying the total
amount of capacity committed and pre-committed under the existing customer contracts by the unit selling prices for such capacity as stated in the
contracts. Furthermore, in the case of one existing customer contract where power usage is metered and charged separately, we estimated the additional
annualized net revenue from power usage by multiplying the unit power tariff stated in the contract by an assumed average power utilization rate of 60% of
total power committed under the contract. The assumed average power utilization rate is in line with the same customer's actual power utilization rate in
other similar GDS data centers where the customer has a presence. Our estimate of the annualized net revenue of BJ10, BJ11, and BJ12 assumes that all of
the capacity committed or pre-committed under the existing customers contracts is delivered and fully billable in accordance with the terms of such
contracts. On the basis of the foregoing, our estimate of the annualized net revenue of BJ10, BJ11, and BJ12 is approximately RMB550 million in
aggregate. Furthermore, we believe that over the long term we will be able to operate BJ10, BJ11, and BJ12 to achieve a similar level of Net Operating
Income margin, or NOI margin, as we currently achieve on average across our portfolio.

We caution you not to place undue reliance on our estimate of annualized net revenue because it is based on data made available to us during the
diligence process in connection with the Acquisition and includes a number of assumptions, including that all of the existing customer contracts remain in
full force and effect and that the capacity committed or pre-committed under the existing customers contracts is delivered and fully billable in accordance
with the terms of such contracts. Annualized net revenue may differ from our expectations based on numerous factors, including customer defaults and
early terminations, difficulties in operating BJ10, BJ11, and BJ12 or in collecting anticipated revenue, and penalties as result of our failure to adhere to
service level parameters in the existing customer contracts, as well as the risk factors set forth in this prospectus supplement and the accompanying
prospectus and documents incorporated by reference herein and therein.

We cannot assure you that we will complete the Acquisition on the terms described herein or at all. The completion of this offering is not
contingent upon the completion of the Acquisition, and the completion of the Acquisition is not contingent upon the completion of this offering.
See "Risk Factors" elsewhere in this prospectus supplement.

Other Acquisitions
Acquisition of greenfield land in Kunshan for data center development

In November 2019, we entered into an equity purchase agreement to acquire all of the equity interests in a target company, Suzhou Xin Wei Chuang
Ye Science and Technology Development Management Co., Ltd., which, together with its subsidiary, owns the land use right of two parcels of greenfield
land of approximately 33,000 sqm in Kunshan, Jiangsu province, China, from a third party for a consideration of RMB70.0 million (US$9.8 million),
subject to adjustment depending on the target company's financial position on the closing date. The completion of the acquisition is subject to customary
closing conditions. As of the date of this prospectus supplement, the acquisition has not been completed.

Acquisition of buildings in Shanghai for data center development

In November 2019, we entered into a non-binding memorandum of understanding to acquire all of the equity interests in a target company whose PRC
subsidiary owns industrial buildings which have a gross floor area of approximately 37,000 sqm in Shanghai, China, from a third party for a consideration
of RMB330.0 million (US$46.2 million), subject to adjustment depending on the target company's financial position on the closing date. We are in the
process of finalizing the definitive legal agreement for this acquisition as of the date of this prospectus supplement.
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In November 2019, we entered into a binding memorandum of understanding, to purchase from a third party certain buildings with a total gross floor
area of approximately 100,000 sqm located in Pujiang Area, Minhang District of Shanghai, for a consideration of approximately RMB 650.0 million
(US$90.9 million). As of the date of this prospectus supplement, we are in the process of negotiating the definitive legal agreement for this transaction.

Acquisition of greenfield land in Changshu for data center development

In November 2019, we won the bid to purchase a parcel of greenfield land of approximately 67,000 sqm in the city of Changshu, Jiangsu province,
located approximately 70 kilometers from Shanghai, China, from the local government for a consideration of RMB19.9 million (US$2.8 million) which is
the first portion of the parcel of land of approximately 140,000 sqm that we plan to acquire pursuant to the framework agreement that we entered into with
the local government in November 2018. As of the date of this prospectus supplement, we are in the process of entering into a land use right grant contract
for the foregoing land parcel with the local government.

Acquisition of a data center project company in Huizhou

In November 2019, we consummated the acquisition of all equity interests in a project company, Huizhou Jiacheng Information Communications &
Technology Co., Ltd., or Huizhou Jiacheng, from third parties for a consideration of RMB18.0 million (US$2.5 million), including contingent
considerations of RMB6.0 million (US$0.8 million). The project company holds a leased property to be converted into a data center we refer to as Huizhou
1 data center or HZ1 in Huizhou, Guangdong Province, China, which is approximately 50 kilometers from Shenzhen.

Acquisition of GZ6 data center

In October 2019, we consummated the acquisition of all equity interests in a target company, Guangzhou Yinwu Data Science &
Technology Co., Ltd., or Guangzhou Yinwu, from a third party for a consideration of RMB436.3 million (US$61.0 million), including contingent
consideration of RMB246.3 million (US$34.5 million). The target company owns a data center which we refer to as Guangzhou 6 or GZ6 in Guangzhou,
Guangdong Province, China. GZ6 has a net floor area of approximately 6,700 sqm. The data center recently entered into service.

Acquisition of brownfield site in Hong Kong for data center development

In September 2019, we entered into a property purchase agreement to acquire a brownfield site located in Kwai Chung, New Territories, Hong Kong,
nearby our existing Hong Kong 1 data center development, for a purchase price of RMB793.8 million (US$111.1 million). As of the date of this prospectus
supplement, the acquisition has not been completed.

Acquisition of BJ9 data center

In August 2019, we entered into an equity purchase agreement to acquire all of the equity interests in a target company, Beijing Ruiwei Cloud
Computing Science & Technology Co., Ltd., from a third party for a consideration of RMB797.3 million (US$111.5 million), subject to adjustment
pursua