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Rank Market CaE Value SEE]
Company Region % Change
1 Microsoft USA $1,007B 34108 +146%
2 Amazon USA 888 343 +159%
3 Apple USA 875 540 +62%
4 Alphabet USA 741 497 +49%
5 Facebook USA 495 340 +46%
6 Alibaba China 402 195 +106%
£ Tencent China 398 206 +93%
8 Neftflix USA 158 43 +266%
9 Adobe USA 136 50 +174%
10 PayPal USA 134 46 +190%
11 Salesforce LSA 125 56 +123%
12 Booking.com USA 77 67 +15%
13 Uber USA 75 - -
14 Recruit Holdings Japan 52 20 +167 %
15 ServiceNow USA 51 12 +316%
16 Workday USA 48 16 +197%
1T Meituan Dianping China =4 - -
18 JD.com China 39 32 +22%
19 Baidu China 38 &80 (36%)
20 Activision Blizzard USA 35 28 +25%
21 Shopify Canada 34 2 +1,297%
22 NetEase China 33 23 +449%
23 eBay USA 33 28 +19%
4 Atlassia Australia +509%
£ MercadoLibre Argentina 30 B +388%
26 Twitter USA 29 11 +173%
27 Square USA 29 3 +808%
28 Electronic Arts USA 29 23 +25%
29 Xiaomi China 28 -- -
30 ‘_Sﬂotiﬁ.r Sweden 25 -- -
Total $6,119 $3,064
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Rank Market Cap Value ($B)
Company Sector R&giﬂn 0% Changg
1 Microsoft Technology USA 31,0078 4108 +146%
2 Amazon Technology USA 888 343 +159%
3 Apple Technology USA 875 540 +62%
= Alphabet Technology USA 741 497 +49%
5 Berkshire Hathaway Financial Services USA 505 350 +44%
6 Facebook Technology USA 485 340 +46%
T Alibaba Technology China 402 195 +106%
8 Tencent Technology China 398 206 +93%
9 Visa Financial Services USA 372 182 +94%
10 Johnson & Johnson  Healthcare USA 368 318 +16%
11 JPMorgan Financial Services USA 354 239 +48%
12 Exxon Mobil Energy USA 316 371 (15%)
13 Mestle Food / Beverages Switzerland 306 230 +33%
14 Walmart Retail USA 303 221 +37%
15 ICBC Financial Services China 285 224 +27%
16 Procter & Gamble Home Goods USA 273 220 +24%
17 Mastercard Financial Services USA 271 106 +156%
18 Bank of America Financial Services USA 262 149 +76%
+31%
20 Samsung Technology South Korea 249 166 +50%
21 Disney Media USA 248 160 +55%
22 Cisco Technology USA 239 146 +64%
23 Pfizer Pharmaceuticals USA 238 212 +12%
24 ATET Telecom LISA 237 242 (2%)
25 Verizon Telecom USA 237 207 +15%
26 UnitedHealth Healthcare USA 235 131 +79%
27 Roche Healthcare Switzerand 233 224 +4%
28 Chevron Energy USA 231 191 +21%
29 Coca-Cola Food / Beverages USA 220 196 +12%
30 Home Depot Retail USA 217 161 +35%

Total $11,264 $7,385
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CAC = Customer Acquisition Cost. LTV = Lifetime Value.
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INTERNET USAGE =

SOLID GROWTH...
DRIVEN BY INVESTMENT + INNOVATION
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Daily Hours Spent with Digital Media per Adult User, USA
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Global Internet / Technology Businesses =

Investment Remains Robust
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Internet / Technology Businesses =

USA-Based
Innovation Remains Robust. ..
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YOUTUBE + |INSTAGRAMIE 41T 3R

% Internet Users Using Select Platforms > 1x per Day, Global*
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Video Watching Daily Minutes - Digital vs. TV, USA
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Digital Video = Television
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Facebook Stories Daily Active Users, Global*
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1) The Daily The New York Times

TOMM 2) The Joe Rogan Experience Joe Rogan
3) Stuff You Should Know iHeartMedia
4) Fresh Air National Public Radio
5) The Dave Ramsey Show Dave Ramsey
6) My Favorite Murder Exactly Right
7) TED Talks Daily Tep

22MM

8) Up First National Public Radio

9) The Ben Shapiro Show The Daily Wire

10) Pod Save America Crooked Media
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TP, BARKBRSEZTIRITRS.
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gl (Grab) : MZAZEIRFIBFEZAT. . .

RXZME, —FEKRANE

Grab
GrabPay R GrabPayZz SME

R RE27%RIAFAIREIRITIK,.
BT ARITHE , BHRRERERIVARTFERENER
LT EETRNERRERE I ESIHEE .
i FEGrabM¥ EES F#EHGrabPay ,
GrabfY¥(E K AP B LSRRI
S F R TR RSN & MR SS.

Reuben Lai = Senior Managing Director, Grab Financial Group, 519
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Usage =

Images...
Increasingly Relevant Way to Communicate

EH:

Ek...
MR ERRAIEL N

AR EIE: (& AR



B A -

EaZRBEEERLN

40K Years Ago = 5K Years Ago = 131 Years Ago =
Oldest Known Image. .. Oldest Known Text... Oldest Known Moving Image...
Fainting, Indonesia Cuneiform, Mesopotamia Video, United Kingdom

AT EER : 5000441 - 1314881 :

EANERELEE .. EANRSEEXF..

‘2E , ENfe BT |, ERAEKIE

':ahmﬁawf ® R



JUIMNMEZELE...

MIELZES
BREMSEXZF...

LTaA—I—/ZA...
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E it

Makes Ideas
Transportable...

(13 I

Martin Luther’s
95 Theses
(1500s)

AMORE ET STVDIO ELVCIDANDAE
aicriranis hane difputabuni 4

. Prafide
R.P.l‘hﬂfﬂDLlM-ﬁﬂfﬁﬂﬁ.Thtﬂughmﬂm,Mr
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fiens weshis peselentei nobikam are, agnd id liveris ab
fentes.in nominedomini nolin befu Chrifh, Amen,

o O & Magifter nofies befiss Chrifha, di
W condo prenitennidsgiee S omnemuiam
2T " i i H

PN q@»ﬁup‘mma*wm
% M moneslil i conleilionds & Drilfadtionis qua
ﬂ 1_ lscerdomm mirdberio velebramr | mom pov
cedbimapelligi.
Mo caenen bold iniddiringeyiord: immo ingerior nulla cft, nili
Faris P Earia carmdy moeilh
Maset porna dones man ot odiam fui]J, poendtensa nera
fne ) hnd'.;:dtnu'ﬂ:::rtwm
Plpamm I'I-!.‘lrp:ptlt'llF pﬂul:m‘lhu'nmm.
Phea i poscl et slao e s eciorido B¢
e [
mlndnumTﬁmldemmmHurﬁrm

oyt fiabicias
vl eam
[ in ommibus (scerdoi fin uicasio,
Canoncs parmisenitiabes folil uwhaenuibus furt impeficknihily

5 imiponi.
Tandie beerne reobds Facic fuirina(Tan S in Papac excipsedo dnfir ©
i clcnotie wdmmﬂﬂﬂ'm

(4] "
Irdbe S male ixcerdoses i mariaris paenirdiss
é; mﬂhi;: nds ;::hh-pmﬂ g

= L 1
rﬁ.uﬁitmrmdwngﬂnm i
Oflim parnix canonice 23 poll,fed ane ablolusionemimpe

I - SRS

-
a

i
"

...Simplifies
Concepts...

EAREE

Robert Recorde’s
invention of ‘=’
(1500s)

2aTTS, TAU P00 pribes.

Qwd agatn, i pouk spxatien be foche, that the greas
tefie Braoutinaicn » b [5lnel 1o Any pacty of I
cimrpounbe nambet , pow Ball tocenc i fo , At the
mnurlrﬁw Hgne alons , maicinnh: as
cuallcto . ;

b tiyus s &1l chat neabeth to be taaghbfe . conter.
RV this ook,

TRaibbeit, Pog eafic alteranid of aymatew. J Wil pros
A S e
Tonilce ,oma mage dpi s G ar
ueibe the tepione repetition of thefe Ioeo bis | Lsgs
gqualic to: ¥ Wil fefte g 3 tor often 1o Wpoeshe bir, 4
pasreof paralldes,op Seuoipe lineg of ene lengtie,
:ﬁu-;d. .-—-.,htﬂft [ i1 A8 “M|mhm
cqualle. Anbnaip marke tefe nanrbers,

1 4.:9_,-—}-—-,15.1?-—:: 4.
2 i __-———.l““.ﬂ‘hlﬂh?-
10 ga -t o g =051 oRp—t—11 §s

1903 — 4192 fummrl oGt —1chf—1 938,

i !'..Jt---—]—-—t 4..‘?.-”- 3..5_.!.—} — 1-:&-

14 fp——=11%p —=eqo5p — 430 — i3
nmwmumm:.m,lmu

...Enables
Learning
{BiHE>

Modern ‘Public’

Primary Schools
(1800s — Present)
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AR
B R+ E/ D ZENDE...

ELAAEER—XIZ
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& HIME
i fili 45K 438 i 53

BEEFU/BNAF EREFHIERE
Smartphone / Camera Base... ...Smartphone Power...

XS
X
7
65
55 6
5

qu == Storage

...Celﬁgﬁaﬁi%se. . ..WiFi [E'méch

= /
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Image Sharing =

Foundations Continue to Ramp

Image Creation Image Sharing
B R HIF BRHE=
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B R #HME+7 =

B R 4845 N o3

Twitter (2006) = Text-Only gizx

Jack

We're making things better.

Pegious

Twitter (2019) = Text + Images + Video
ME+E R+

I,.-r— L= L5 T
() semams
*-‘.“'-‘I -

Wiete sensing a partern.

>50% of Tweet Impressions =
Images / Video / Other Media

>50%B0EN ER
B /s H AR ek
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... BRFE+HE:

A ThEEHE R BISEME.

Instagram Image Sharing Enhancement Evolution
INSTAGRAME | > E it 4L id 32

2019

Tweed Jacket v
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... B REHE+R E -

FEaThRe+E R B RFEMNE

Pinterest Image Sharing Enhancement Evolution
PINTERESTHE iy &> it kil 2

2011 2012 2015 2019

|-|.|
- - -
Tl -

Hi-Ball Roll Cargo
50

Lol a®
)
[ LT e
traatanar-inspited jears
SahlE waur Ir rk
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T ERBER:

SE RN E+ AT E a2t

Google Lens + AR Image Analysis / Communication Evolution
GOOGLE LENS+i#saIfscfl 7 or#h/EisE

2017

2019

Firgt [reaat e cheda ETHRgE

W Marhweor, Mawss (500

PR

INFORMATION FOR |
CARD HOLDERS.

W L DL
B b

TP PN

[T TR
| SamftonSu " m |
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People =

Increasingly Telling Stories via
Edited Images / Videos

i SIE 25 R BB
IR HIE F /MR E S
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wmELREA -

KR IE

Snap Lens Studio Snap Community Lens Views
SNAPHIREREER
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T B R R+ =

R % B9 B FFHME. .
5T 71
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iR+ 1HEE (CANVA)

& 82/ i/ RARIE R RO

B4k % 16
Publish Anywhere

Choose Template

EBAtE

Collaborate in Teams

.': Architectu re,

EFI T

Customize Desic
= = o= 1

Minimalist

—
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AR—ERMERMARH—RNBO KRR 2 3B
BERZK, 2—MEERZEK.
ERUNBESARBRNENAAELS X —RNET—TEXERT .

RIMEEBHZFBERBNAR.
INSTAGRAMV—E #HZ2— 1M RFE, MARERSEIR.

INSTAGRAMBERE T —# 2, BIRLUEZRZERERA . ..
RXBAETR, METIRAAHRNEERE.

INSTAGRAMBY B B R iR RS #5 B F P A B it s e i 615 .
U3 - BRI T —— INSTAGRAMBX S B8 A, 20194E58
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Picture or 1,000 Words?

Ll b Dl ing g & rurveng |eap mio the waler from the rock bediosr ot Avgyis Lakos, Babyion, Lomg hiand . Mallerd duciy. are e s commen &
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reek, The brood sk doda by B moher b wiety, ofien bicwng befend fee noo nest, urgle-fis: e Wldﬁ;ﬂrhpmu’hglnrrr\-ghﬂ;rt:ﬂu
water Fom T rock ledge o Arpyie Lake Babdon Long Bland Maled dudos eme e most oommon B recogniambis Wi dupis. in the Norhem
Hiwrphens. Thay S ot of T Geve felf Rl bodes of wle' [ponds. Sariied dresr, & lors) whiss Tiry teed o plenls, nveriebnsie,
fah, B Fiecis. Wallee e dabibeg. of Surfisce-hestg, dascs Db ey Sl by Being ufdermsler i fodderied Sow, bl ind lin B e
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T il So et beth, bty cuidis, saled dutings. op-an e . A B fofs T & Sy eler halbhng, dueklngs. chin AR, Swim, Bnd fanepe lor
dand o P i Thisy Sy if s Rl for bess thn & month. & grous of dutkiegs. © oled & brood Cusas T &6 P rood sicks doss By thi
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Usage =

Interactive Gaming...
Increasingly Relevant Way to Communicate

fEH:

Bl . .
MR ERAAIET I

AR EIE: (& AR



iR, ER247, FHE6% VS. 5%

Interactive Game Players, Global

EIREBNBFRITR
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L8753 AL B

BK..&1TEE

X% 5 | ZE B ...

Unreal Engine 4.21 released

B Gty Fmfaw Sei

WHAT'S NEW

Unreal Engine 4. 214k 23t AN T B K, EIE
EEMMAEREB LXAMESUE. ESEEMER
MIREM. ENEHKTEE, IRFIEIEERE..

HKINEEIREMAKELAEES, IHEFLE
ST L EMEE R BN AL AR B, &8
HALINPRERIEE, {ERFTRGauntlet BENERIETT
Bal ik AkFKElRE, FHmRBEIER....

X (BE2ZR) MEEITRAMRERR

~1 Major Update
per Week
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Bl .

Sk Y
Hrii KR/ AR+ E...

i S 9 R VA UE 3 %S
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BEaiks% (BriExk) :

(B2Zz®) BE25ZAR, EXEEEERKEHRE

Epich) (B22Z%) BEaHEM vs. iZMA R

September 2017
Fortnite Battle Royale
Launches on PC /
Mac / PS4 / Xbox One
With Limited Cross
Platform Support

(2

March 2018
V3.4 Patch is
Released Allowing
Users to Send &
Receive Squad
Invites Cross-Platform

(3

April 2018
Fortnite Launches to
Public in iOS App
Store, Allowing Cross-
Platform Mobile Play

@

June 2018
Fortnite Launches on
Nintendo Switch...
Available on All Major
Current Generation
Consoles

O
October 2018
Fortnite for Android
Launches to Public
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BaliEdk (LA/i%WE) -

DiscordiAZ|2.5{Z AP, EEEIEKAMmEE

Discord XX /AEF I X Discord Registered Users
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Bk (NEF)

Twitch...BfE+3 AKX, BHEBKAFHE

Twitch
T B R & Rt RiEREER 5 1= [5) B 7E 28 3 £

i
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B2 7% . Battle Royale...

de IR EE _E PR 5100 A B 4A. ..

% AN/ & Battle Royale FH-BIMKRITA

1%
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CER2RZE: ET...

HZ=IG FIR 2100 A BE4...
XK A iE BN /ARG (B2z%) BVEMFRAE

(B2zm) #BENIIR ?
50% = = SJPIBAIXHE

44% = LXK

40% = RS immbEE

39% = LSRRk EAYX R

-
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CEBE2ZE IBEEDX..

MEXR AR ERA16EBA 5

EHIE T BMERiF WAL RIS A AR,

MRBZ—DT AR X RHEDNX—RI R AISEI.

#HMNE (BL2R) LIEEFNMER -2 ELRE
Bign, 1TRABERIRAIBAEEIX.,

ARERMHIMABIEK, FTA—PARHTHERAS =T RAHEIRBHA TS,

4 cactus jackk92

o FaZejuju 19

% - TheBoyDuddus TH‘ - -
_W-
] e w

AP -
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BoflihF3X...

H S

ﬁﬁ L[E A BFrR:

HTBYFL 3L/ IF R W 457

B HBFERIILSE
BT 3%+ g R o) /it
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SRR ER AR

IEK&IT &
EEN/EEDIRNALT R

Freemium’ coined by Fred Wilson (Union Square Ventures) & Jand Lukin in 2006

[N
nternet Tre



o
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PRI REZRIER/Z5/1

1)

my

PURSEHERN SR L/ = anBlFR
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% RIRERNRE

Freemium Business Model Evolution =

'] pr—— i .
[ | _ o = A g g 5 y
= L | - e P = L {
/ s | PN T PSS P N 4

- % - . X .
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% RIEERR (2001) :

RUNESCAPEIR H

% %% Free H{EHE Premium
AE i A\ —iit

@ Interfllora  send it

8 A P+ 2808

—

20014F, & & TRUNESCAPENNH
EAAT R 2R R HARSS, (BRBE SWARIE
BHE— @ E, B2 ERRRRF R,
LG ST, RAEWARZ(THFRARSETREM.

FEfEHAF I T ik s AR
REFAEIE, BNMESFFSEEIN LRHA
‘i AEz, JHRKEin

Z2{E® - 5/% (ANDREW GOWER)
——RUNSCAPE/JAGEXBI#& A, 5/07 -
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ANFFiaE—MiL3z i EERmE,
FHEXRE—-TEERONEE. XUERE "B22E"

PR — D FEARBENERT—TER,

B ZRTEETWEX.

eI — SR, 18Rk EEMA T2
ZANERDE, MERWX.

REFREMEBILIFRARTMERE, PoxMRzlaEsk
EFFR T E. RNEMBX—<, MERNSEERRIHN
PFHEB T R,

Wi - M —EPICHR AR R ARERRITE 3/19

BERN

EPICTE) “B2z" Ml {cihs,
BB /R F)AUSUPERDATAS 1B 3k i .

FXKREIE: (B FEIHRIE



S SRIRE I -

#+t3Z/#5)/FE T |8]

Nexon HearthStone

- -
Il 111

Zynga Rovio

| -H

B Paid Users — Paid % of Total Users
fTHRAR —fEBAPESRAPHAE

B AREIME: (& fEITTEE



Se PRI {E R L AR TR -

Freemium Business Model Evolution =

» Enterprise
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R HRPMERIA I (2006)

@ﬁ%}&#ﬁ#ﬂﬁ%

R 57 TR Chay
BE 4 )=
M &
P d
E s
n m — r

HRIF SR RIBH T HORNBAEE (MAZRER) |,
HEMASRE, RELZEBILERDLOFANSBCRHES
RBERHAEMFERLE.

ATUENHLAFPERNRE" R, ARCEHENEERS
RS AR T XMER, RMNEFBLHZAFRER
MR PEEE R TIESMNR, KEEFSBIHIEPHANTSE
G FpiEL .

PRABHAKAR PAGHAVAN——%TR, TAFIHARNSEREIZR 7/18
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B ERERA TN (2013)

R EMAEE (1% : DAVBPHRE
(NE~35) e

: ¢ : Total users: 76
You're doing big things g
The 81 & 0 T Tl Ll 5 Pl

alems d bl i Ferg

FEANMREFIE RS T RF B RLAYRIEEIA
H—{UFEFEHEBFEEMEIIMNAZoomINSAIIRAT |
— P BPFEERERIIRTEE
SNSRI R AFHEAREERA RS |
HERM T , i1 a3EmGERF |

R ZRYBRSS THRE.

Zoom EmiAERBS-1 3/19

s hRHIfE: (B JEITRIES



SR ERN BN A -

ME/ LS xEBNH/SFEFER
Dropbox Slack
— i /
111 nl

SurveyMonkey

al 1l

B Paid Users =— Paid % of Total Users

H8BER —IBBFPERBF AL
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Freemium Business Model Evolution =

- Consumer

HRE
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RFBERNHREMA (2018 ) : SPOTIFY

it

SPOTIFYZ FTLAZR{B AIhZ B A RITRIREI £ HRNE R
RELELARENSIRELHANER.

BINMNBFPaMBRSZESPOTIFY AU S RNFRE | X8
NANLSHR T < AMLIE SO,

BMNRBORIED T RSREK , XAREFHMEN
BRSS |, FEMER T ERBELSRSNMENSFERAFRGER.

DANIEL EK——SPOTIFYATIEEAFEERITE 3/18

RE-

IBRAFPLRESBFPRSH

AR EIE: (& AR




EIBERINERANA: CANVA

BNARE2UFRFEAIBRBES SR TERIRNBNE
hinEH. HE  REFAED. FE, TR LETFST
WL NE BN ERE AR,

BNBEBAAMERMIKERT TRAR , ROFELHERA
e AfREBENIEMFANRIHER . MUBELEIFEEL , M
BRgBihgitEiRa .

MFRARRWE ZRENATRS , TEaERFI#EZE
BRMAFERNE  XB— M FEE ARk,

MELANIE PERKINS : CANVAEXSEIBAFEEENITE 6/19

(=

B BB ER A R EL R PR Bl & R HE SR
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S RIBERNERENA

MEL/ SR/ E/ A FRN

Amazon Prime Twitch
m Pad Users w Paid % of Total Users
Chegg Cash App
mmm  Paid Users m—  Paid % of Tot = Stored Funds == Apnualized Card Spend

FIHRHICE: (& FEITREE



Freemium Business Evolution =

SR ERIRIURIH

MR |
Ee IV R FBFNHZR & M A
FHaRREEW

AFXBZEHE
(BXF R RZUESE A MM
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SRR ERAH IR

7t BB I 45
— LT G BB E AT

Select Publicly Traded Pure-Play Freemium Businesses”

>10MM Paid Subscribers (3/19) >$1B Annual Revenue g2018)
B3 10005 LR (3/19) TRNER 0I5 2155 vy
Revenue Monetization
Gaming Epic Games  27MM** G%mﬁizng Nexon 21 Toncmt
s King Digital 2013 "/
Paid Rems 7
Enterprise  Dropbox 13MM S"_‘?”“'“' 2018 Suwscptons
ﬁl‘“‘: Mixi 2015 Paid ltems
Netmarble 2016 Paid ltems
Consumer  Spotify 100MM Epic Games 2018 Paid tems /
}Eﬁ% p Subscnipbions
Enterprise Dropbox 2017 Subscriptions
ek
Consumer Spotify 2014 ~ Subscoption/
R Pandora 2015 21 RaE

Match Group 2016 Subscrpton
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Freemium Business Model
Enabler =

RARBERIEES :
Cloud Deployment...

=it HEPE
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T E:. SlFEEEI58%

ZITERSZEWAN: TS+ +A /K

5
|
m Amazon AWS Microsoft Azure & Google Cloud
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T EBE . 22%EWLEES ERAFERBEBRE

FREZEER €3kHhinHREFRE: BIRTAFAE

22%

g

—
— EitH (EABESEALE) — EioAH () ABRREEASLEE)
— ®WEEFN (EFNHHALEL) — T&EFR (ERAEFRHEERALL)
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ZITE . FLEBETR

ZITEERSTREE CIOIAELSR, EEFMEKETIS
KR BERTHFAE

49%
1]
37% i
27%
Platform as a Service Infrastructure as a Service
(PaaS) (laaS)

Q1:18 mQ1:19
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WFT. EHEZTHALEBE50%

A B 32T RIBRIEE 25 AR
RS E R B EIAR, B S0 REIN THRERITHVR?
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P=RIFE (1890FRE19504F )

IBM: BEAGRENELER

HEAMA+ZER f&.ﬂi

IBMARMET —THEEB, filfmEE
s, #EBRERTEBSmERNORE.

FEF#MIBMZE TR A, [EEA57ZRFEIBMAEIH
Rigwm (CARAUSZAARRATH) £FE
AT ERERIEIHT.

IBMEIR & A R4 # T T2 IRFN & R Z (8187818
"),

Jame Corada IBMAR) “T{LFNFLE1EE077" 3/18
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e BEEHERR

Chrysler
FEK

1978 F AL =K. . FEXFHHEITRIS,

£ T EBEBEEHN N AEEER, :
19845 EHRHETEHL

i H BB AERREEES, — A FIIEEED St e

B30T A9ZE], BHEREALE A, ERAMRETE b
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2| 5 5h—1,

David Zatz ——HemmingsZ¥&/Mopar Minivans 2/19
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Intuite: £XFREFLIIE

AF/Z AN I&%iut;z}ﬁ

BIEELBRET—EA

FA— RN EEEERKwik-Check ( Quicken )
LiFRRdE, EE—RUERZE .,

EFRBSuRM SR,

Fefi 1984517 7 Al AR |

XEEHEth IR TR
REULHHEEHEAR AT RIGTHH T AENRFERAER |
MR AL LA A TR DR FERAESR.

Scott Cook Intuit/ABIEESEIEA 9/03
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...1990s-2000s. ..

Internet + Mobile Device + Cloud
BB +BahgE+ =it H
Netscape Web Browser — 1994
Amazon Web Services (AWS) — 2006

Apple iPhone — 2007
Apple App Store — 2008
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CAPITAL ONE: X #IE

W ER iR Capital One
CAPITAL ONESEEFIRE

T ireSerrat n he Seect maretog cRaenel of B boture
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ETXEER , FATTLAR TR | O RCAEEE

R, \iodmm. B, SER, KREESHTHEE ,
AEE—PMEFPIMELTEK.

BdXFrEEO T , RIBETEE "B—TRITKT" BE
ATk , pihEEERERNATIZ—.

CAPITAL ONESFEFRE 19964
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FAPRP&EE+sHEM (19952 F)

ToH: ZTPREE

Real-Time Amazon

Digital Information Capture
SERT 3 P15 B iR

Fragquently bought togetier

XEEER LRI |
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WiRSS | B FBSHAINREES I AfIRSANERE.,

TF S bl BECR A E P OIS RIERUHNME , ETXMFE ,
TE S RN B Fambd,

SR BINCEQME 7T BumEl E , FIEERCR
BIRBPHET,. RE. MSEEmLAR &R EEFIIEE.

TSHFERS , 19975
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QUALTRICS + FABFITFUN: SRE&EXiE

RIBMELER, BuilHRiE

Qualtrics = Experience Management Qualtrics
QUALTRICS: #£I&%TH

HRNAEEAERERRSREIE , 4

FRERMALY 2 BIREAER |, BMEiiAhES
FRAZ{I RO P RSE LR SERRTE P AR ak B JNaR
SRR AR,

BT QUALTRICS RIS EIRRT LI AR

TSCRTRRE | IERMRIEIACAIS MBI, XA
LULARTHREF ZEREIREEE , FRILL
RTHEEEMM T , RSTFEF.

RYAN SMITH QUALTRICS/AE)

BRatliaA 6/19

FabFitFun = Community Input FabFitFun
FABF ITFUN: #[X{58 ¥

v Bi—BEEMRIINS RN TRRSES
LUGEST 7 BRI TR RRAF= SRFRES | LURAA)
EEAEREEBS TR | LRI
FABFITFUNGRREFNH X {RIFIERRAY ™ M,
EENBETSNRISE , RNESTHL
ESLHOBIES , SR VERFHE ML
FERNOHEE | FEERE TRIBHNE R
30> (BT MHER.
DANIEL BROUKHIM FABFITFUN

KA ARBSERHITE 6/19
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Salesforce+PiEiA T : REHBFEEMET RPWMN/BH = m

Salesforce: ZR*H S
BEEFTE ML RS MNNEANER, FEEW

ftbfi1SEPR EIEAEE A E < dn. MR
FEA. LEREWHE. elFRIA.

S @ e EEAEHA AN EZMNOER,
= | IEEHEEFRNEIAN360ERfA,
FIASMI TRFESCIEMHRE. FM
IR RARE, Salesforcef biXiHTE
BRONE,

Marc Benioff Salesforce Bf & 6l 5 A 3
e EENITE 8/18

plidiAHT . BRBIE Adidas
RNEEREENEAONE, [ T,
i~ B fnSalesforcez 8] 893 R ik 31

— Mgt EEmES), FHBARTH

e | =R R MBHRRENRS

m i@ SalesforceinE AR I E

------ — EBRAILLRTH—RzEEZE,

Kasper Rorsted (i iz i &y BT E
6/18

BSAREIME : (& fEITITREE



Stripe+Slack :REFH#FE EREFREFAIAXR

i « B ES
Stripe: XG5 EE L St
BRI AR EEFMNNEPES o A
KR, HXEEUEHEINRERN =
FE (T AN AR RS RO (R, {522 TEL
BEMEHRGRMERS.,

fFTERPRHSREEZN, EUERH
EEZHNINGE, BIERBTHEELE
PRIRIR, LT Stripe S H R %,
RRELZRALAHIRET BGE PERE
iRt EHINAERTAE

Noah Pepper: Stripefa s TIEH AN
FREENEE. 418

Slack- 50N B R EH Slack
Slack2:RliEdHEH T "D FEEHNE" T TH PRI E
EXRGTHINFEE PRIE,

%mggﬁﬁﬁﬁﬁgﬁ.mmagﬁ -
e —— oA e AN i

FHALENS RSN, G RERN i
et 1)

X IEEAIENS, BAREMTEXNE
=

Eewart Butterfield €l A EFENIT
& Slack 7/15 BARHIME: (& fEITITREE
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Plaid+Betterment: FEHIE BUHHBHRKLEIE

Plaid: & @k#i#E75%EL

cmms | g bwd "

= i
T ——
P Wy LAl

e $10,1432.37

Inn the past, inancal senices were organized
geographically — a bank would serve a local popuwlation
& offer whatever services if thought thatl area needed —
which offen meant many consumers were underserned.

Today, a new class of user-centric financial senices
compames are emerging that use data fo tailor their
services [0 the speciic needs of ndnadual conswners.

Our goal at Plaid is to build the infrastructure that
enables consumers to easily & securely share their
financial data with any financial services app that
helps them live healthier financial ives,

Lach Perret = Plaid, Co-Founder 1 CEQ, 815

Bt &EMEIE

Emolions diive human behavior, especially when if
comes (o money — people often engage in sub-oplimal
bahaviors ke trying fo fime the market,

Delivering high quality automated financial advice
in real-time at scale requires access fo consumers’
financial data. We're able to use data from Plaid
and other sources fo deliver personalized, low-cost
financial advice fo more than 450,000 customers.

Jon Stein — Betlerment, CEO, 6139

Plaid
EEEAIRITIKR

Betterment
FRE By~
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Slack+HelloFresh: EEBELR L4k AERFIMER 218

Slack: 4iE:E] P
SHERBA

| sl R What Google is doing for the web,
& e e T wa e Irying (o structure by channe,
Team-first, organization-first approach to
messages as opposed to individual first,

H Ly ]
- i n-_;;__; As individual productivity increases, it's the handoff
- M. Y batween people that gets more complicated.

. The taking lo olher people is the actual work.

o

Stewart Butterfield - Slack, Founder / CEQ, 518

. ==}
HelloFresh: &&= HelloFresh
FEEiTHE

HelloFresh uses Slack bots (o
monitor social media.

. e e = s Whenever someaaoneg meniions HelloFresh,

- cprr iy the bot pushes these nofices iifo a Slack

channel, Theyre similarly aleried whenaver

they get a review of their app on the
Apple Store or Google Play.

wcary aboad thes, Cathenne Pleats, can
v sand us @ praie meniege with your
de ey poaloods and smasl §Sdrwa s e

ok g tha -hidet

HelloFresh = 917
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Twilio+Shopify: EEKAR B EMEEMNET PiEE

Twilio: & Pi4iE

15 years ago, talking to customers meant you
had a phone number & customers could call it
Now, you've got text messaging, chat,
mobile apps with push notifications, WeChat,
WhatsApp, Facebook Messenger.

We wan! o provide one sysfem that allows
comparres o keep up with tfus rapdly changing
landscape & constantly iterating on those customer
expenences with easy 1o use lools & infrastructure
that they dont have o worry aboul scaling.

Jeff Lawson = Twilio, Founder / CEQ. 1117

Shopify: ZRiEXTIE

We want to creafe an easy experience for our
customers...we want to establish trust &
form a human refationship with our customers
Irmevchants] when they reach ot for
support on our platform,

It is essenbal fo gve ouwr team the tools fo cultvale
those relationships from anywhere in the world on
the channels that ouwr customers wanl fo use

Chris Wilson — Shopify, Merchant Operabons, 11/18

Twilio
& P

Shopify
im Bk P

BSAREIME : (& fEITITREE



Segment+Meredith: BEEEKR EITRAZPALRETFRIE

Segment: &Pz EMIRE

Teday's customers expect highly relevant,
contextualized expenences wherever they interact wath
a business. However, this is an extremely difficull

— technology problem ko solve

a i Businesses are interacting with customers across
- ~ dozens of digital channels, leading to a tangled mess
of data that is siloed throughout their organization

Customer Data Infrastructure solves this problem.
It allows companies to collect, manage & easily
route their first-party data to whichever application
requires it, ensuring customer experiences are
consistent and relevant.

Peter Reinhardi — Segment, Co-Founder [ CEQ, B9
Meredith: HEHR

Segment has enablad us fo streamiing
the customer data capiune (Wocess,
while marntaining fexibidity o customize
for each of our 36+ magazine brands as needad

Before adopting Segment, we were spending far too
much money on disjointed analytics & we had
no way to look at the entire network at scale..,

We now look across the enfire organization to make sure
we e best serving all of these groups.

Geace Preyapongpisan & Kemy-Anne Doyle -
Meredith, Business Intelligence, 1/18

2014

Segment
FEEWN

2015 2016 2017 2018

Meredith
WP EHE

FTRRHIIE: (& FEIHTIEE



Snowflake+Instarcart: {E{LEHE IBH S #/EF/NTEL

Snowflake: | iZB9EIH#EFKEL

Thara's a lot of value in business data, but most
companes struggle 1o extract thal valie

The issuea is with existing technology. The list of
challenges we hear from our customers is congsisten
Data is segregated into separate silos,
significant energy goes into managing
infrastructure, concurrency & resource
limitations get in the way of business needs &
averall the tools are hard to work with

Snowflake's unque architeciure solves these problems
being builf from the ground up o leverage the scale,
pedformance & efasticily of the cloud

Frank Slootman - Snowflake, CEQ, 1%

Instarcart: F=amEIE

Every me an Instacar shopper scans an iem imo
their cart or marks an ilem as “nol found,” we gaf
Sermetirnes cut of ptack information thal helps us make granuviar predictions of
an fem's in-store avaulabildy. This helps us
reconmmend appropnale replacemants for

r P i itemns bkely (o be oul-of-slock
== m Among other improvements, performing
complicated feature engineering in our
S— Snowflake data warehouse instead of python,

this new [item replacement] tool, which scores
15x more items than previous fools, was built
with 1/56 of the resources in 1/4 of the fime.

Instacart - 12118

Snowflake
AEEERR
=2.000
Instacart
B ERREME

/ o

BSAREIME : (& fEITITREE
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Confluent+Accor: L IE EINKMERT PEH
Confluent: #3E/E14/E1MM

Companias are still running on tech from batch-process
era, yel their customers expect expariences with
real-time, contextual information.

Companies are now re-architecting their businesses
around real-time data with a new kind of data
infrastructure called event streaming platforms.

With Comfluent, companie s can connect all of ther

systems & power applications with live data sowces

Now, they can engage their customers
baszed on realtime events.

Joy Kreps — Confluent, CEOQ, 613

Accor: FREVIGRALIE

TThe finest hitels mt the bist prices

Accors avgmented hospitality offerings include 4,800
holels, resorts, & residences across 100 counires

As part of a shift to a more connected, real-time
future, Confluent is helping simplify & transform
the booking lifecycle, connecting the data & event
streams that are friggered the second a cusfomer
clicks ‘book,’ fram processing the payment & fraud
detection fo adding dietary requirements & room
preferences from previous bookings.

Julien Ramakichenin — VP Disnbuted & Intelligent Systems, Acocor, 619

Confluent
FEITRME

Accor
AEEREE

BSAREIME : (& fEITITREE



Looker+Farfetch: {L#IE 1B IAEZE A+ ITR T

: I ==
Looker: ®E 53R Looker
% P

Looker helps companies better understand
all the data they have & | think this has
been a holy grail for a long time

Companies want o be data-driven. They wani

3 their employees fo be able to ask questions
‘alaloe :‘,’:"‘-I_LLL"uq & get factual answers.
When we stated oul, companias didnt undearstand
His.... the lifetime value of their customers
completely, & there was Ifvs chaos going -
we wantad o bring data info the reach of any
comnpany ol colld use it more effectively .
—

Frank Bien — Looker, President & CEC, 818

FarFetch: {t1LiTE ST @Eﬁ%ﬁﬁ

I luxury fastiron, there is offen a mismalch belween
supply & demand... Emerging brands typicaily have

_:_- - l no rowde to the global market & ther distribution s imided.
1 "‘TL"'I - - & ’ - —

e Farfetch has more supply / demand data than

m & LN ® X 0; anyone else in the luxury fashion industry & is now

B SR | supplementing it with even more market data,
f] W "

T Rl Owver time, Farfetch will turn that data into strategic
— ' commercial insighis o form the hasis of advisory for the

fashion industry (starting with the luxury brands) through
the development of a dsrupive nsights platform.

Farfetch — 119

BSAREIME : (& fEITITREE



UiPatch+Sumimoto Mitsui:

AL RRE B EAEIEIK DR HREYE

UiPatch: #3RIRENAYRIE BaN{L UiPath
= PR

...JRobotrc Process Aulomabon’s (RPA)] benefits
compound as employees are freed from the
burden of routine, Monalonous manual work,
enabling them lo focus on high-value lasks such
as improving customear senace, anabliing front<ine
stalf to retrieve more data al a faster rale &
enhancmg every asped, from the bookng
axperience o customer sevvice support

This leads fo greater employee satisfaction &
more produciive stalff who deliver betfer cusfomear
service expenence & positive feedback from
cusiomers.

Daniel Dines — LiPath, Founder / CEQ, 4718

. ; ; Sumitomo Mitsui
= oh Ll
Sumitomo Mitsui: Nz iFaES MR P AR

Cur key areas of RPA implementalion include -
information gathering processes used o enflance
sales & planning capabiies (cuslomer ransaction /
indusiry data) & supporting branch operations
feustomer performance reports / mortgage loan
brochures).

The anticipated 3MM person-hours of productivity
fo be generated over the next 3 years [by using
RPA] will be used to expand value-add operations,
Ike enhancement of sales capacily through
improved customer proposals.

Sumitorno Mitsui Financial Group

REHIME: (&) fEITTEE
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I AR BRI EMIEMEZESA TN R I ITERE,
HARTL = ET R v B &S,

M

Frank Bien Looker 2 B EEHITE R EH 6/19
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HIBRW NI H RIS KT T , BRRER , RS
BREN , BEREE  BACKnREF.

BAIRMALRBEIVEB BR TR TERA T ERIANIESS BRI | XHEEBLFMU I MEHR B R ETRE,
AT EreSEE B E A B S ENSE BRI,

IXIGIRIFTAVEEN &, AMSEMEWERRERNEZF BN ARLT.

NS, REIEERBIIESEE AR , FHEN™S | IESRTIIRENRE , QSRR NE......

EROREIGHENRE N (NFERR AR K AEEAEN) | CF. BRENTNCRZEIHkEE,

David Reinsel / John Gantz / John Rydning — IDC, The Digitization of the World — From Edge to Core, 11/18
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BRARZES AREN S

ASSEN A IEFRREDIETERSA |
(BRBARAS LR FHRAEHERE.,

AT AR EREER | ASATLIBIT A RHTHISRERIERL |

FlANRELLAMIERES. AUINIHIEAIHRE.

FHTFHDTFRIPARF mRBCRHESNEEE R |
REXEREAHEE, IFE.
ER=INIEAE. ERLUR SRS
ITLERSGH SR E A ARF T,

Astro Teller — X, The Moonshot Factory
Adapted from Thomas Friedman's Thank You For Being Late, 2016

Rate of Change

Technology

Potenbal Human
Adaptability Acceleration
Owing o Faster Learning &

Smarer Regulaton

Human
Adaptability

Time
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James E. Rogers — University of Chicago Press, Quoting The Evening Post in The American Newspaper, 1909
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Peter Bergen & David Sterman — The Real Terrorist Threat in America - Foreign Affairs, 10/18
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Global Independent Fact-Checking Organizations
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Mark Scott — Chief Technology Correspondent, Politico, 12/17 & 2/18
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Can Benefit All Constituents
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Airbnb

Total Host / Guest Reviews on Airbnb
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Brian Chesky — CEO, Airbnb, 4/19
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Reveals / Actions / Reactions
Amplified on Internet =

Can Drive Transparency + Rapid Change for
Consumers / Businesses / Regulators
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A financial services firm engaged a Mandiant Red
Team to evaluate the effectiveness of its information
security team'’s detection, prevention & response
capabilities. The team was able to obtain full
administrative control of the company domain &
compromise all critical business applications without
any software or operating system exploits.

Instead, the team focused on identifying
system misconfigurations, conducting social
engineering attacks & using the client's
internal tools & documentation.

FireEye Threat Research, 4/19
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Ipsos / Reuters Surveys

February 2017 March 2018 March 2019
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DoorDash @ 1.3MM Dashers
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Etsy @ 2MM Sellers
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Airbnb @ 6MM Listings
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Remote Workforce (Zapier)
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Post-Secondary Education Enrollment (USA)
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Post-Secondary Education - Enroliments* Post-Secondary Students - % in Only Offline Courses
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Online Education / Learning =

Offline Institutions Expanding Reach
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Top 50 USA Post-Secondary Online Enroliment Leaders (2017)
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Public Private — For Profit Private — Not For Profit

Total Enroliment 336K

Total Enrolilment 528K

Total Enrollment S76K
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Degree Programs @ Top Institutions Moving Online via Coursera
ok % RO K2 FE LR 5 3 S & COURSERAIR A LT B

2016 2017 2018 2019
University of lllinois HEC Paris Arizona State University University of Pennsylvania
University of lllinois University of London

Macquarie University

University of Michigan

Imperial College London

University of Colorado Boulder
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...Online Education / Learning Platforms =

Scaling...Different Shapes & Sizes

ELBE/FIEE:
MR == AR X FRIR
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EZABEMBESLE: 2U

2U - Post-Secondary (USA)
—-BFHE (XA

Online Graduate P Cumulative Classes Broadcast

RIPREFDORE

NR(FREMN BB LR HIRIEIERRI—] | {RAIE
EFTFREE  BEIE , ZEFR.... B FENH
AR T ekEF < BRIXRERTIKF.

{RREB AR T RMIETIRR |, RS EEAZEAAER
BG4 5.

--2UBRSBIBA. BEHRITEREREH KR
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Online Education Marketplaces =

Coursera...

Coursera — Post-Secondary (Global)
COURSERA--BEHE ( £21K)

Top Courses, 2018 Learners
2018FTRRIRE PN
--H2EF>
--FIUEES] .
HENMrEREEFR ENETINELTIA
--fRREIE
-t SEEEINE B HEA
--HiEE 85
--FERRIE
--ERMin
--IOIREEAE
--COMO HACER UNA TESIS
--¥Y1FEENE

Learners by Geography

30% 28% 20% 11% 5%

= North America  mAsia ®mEurope  mSouth America  mAfrica
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ELZ&BBE™HH: UDEMY

Udemy - Continuing Education (Global)
UDEMY--4E5E30H ( £3K )
Education Marketplace Instructors + Students

BB T+ R
200MM+ Enrollments in T00K+ Courses

MBEIIRISE—XRIE , BRiiFHLEreBensE— B0
LHHIA LA B2 AR I R RES R .
ETERINBRSHOFERFLFRINARBTIE
BB T FETRII3000 & FF LIFREER
BRTERIWRRG R, X—EREIWSAIKRRA
—&85 . B2015F LKA 713822,

--UDEMYEX & BIR ASE-BEF
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H&HE (BELFWAGTE) : LambdaZzxiy

LambdaZ=2--EFHE ( £BK)
A =13 FEHE

=

SRR SFHNEEUSEMNISSREEE,
AAZHERRISENT | KPS EEESEEBARThREE.
LambdaZt R BT ARBEGE.

RERNNFERSRED  FAIABERISALT,

BT EMNMEUEERAD R,
FERBERAFIHASHhET LN TIFRNA T2 %E,
B SZEESTEMNY . FlTiHRR T M5 K,

miE |, FfIRIE XS ASZEMWI85HE |
FILIUFEHI ARG R AR FRER L
--LambdaZFZEASEIBA. BENTE RS- R/RE
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EEZBEESITER: Chegg

Chegg--BFHAE (£
RN E ST

ma u ey L et ]
P Fae
— © O 8=
. =4 ©
A —
whnd B it 4 R S ATReR T g e I =
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= Fmaf on maoe = W O T i - P—
sn - g L arm - L o ]
R N e it _nl-_-___ a
. [ = N .
(P Lpe g | il WCERTLE W
&
T i TR TR i
——— -
i
[
- e
ot

If you learn better by just walking through the steps,
if you leamn better by asking questions, if you learn better
by watching videos, we teach you that way.

We are constantly expanding the way we can
teach you & the subjects that we're available for,
the speed in which we can get you the answer back,
the format in which you can consume it

Dan Rosensweig — CEO, Chegg, 2/19

IRSS 1T P EE
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ELHBEFEIITE: Quizlet

Quizlet--BEREZFS (21 )
EZRHRNEIIE BiEEKHEPEE

Use a study set in variety ways...

o

We recognize that technological innovation will continue to
evolve jobs of the future. Educators have the power to equip
students with evergreen skills that will always be necessary in
a career, like leaming how to learn & fostering a sense of
curiosity to take throughout life. Students can really benefit
from teachers setting a precedent that ongoing learning is
normal & healthy so that incoming employees are
agile & able to take on whatever comes their way.

Matthew Glotzbach — CEQ, Quizlet, 4119
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EZBEFSIITHE: Remind

Remind--K12+B&E#E (dt=E)
HM-FE-FIKER BiEmipR ArE

......

Ty TOm
Cerahding Absona Q I'I}
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H&HE (ZIEMMPIK) : VIPKid

VIPKid--FAEFRAE15Z (FE ) +&D (J63E)

IS8 FE+HPEE

600K Students

200K

TO0K Teachers

30K
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TELHE EHREE) : HEREMRARByju's

Byju's —HEMEZEN7HRIZE (EDE)

FBRFEEA
TSTRFE
i : - 'rQ -
e
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HZFS (JZETUH) : YouTube I BEAR

YouTube
SEHNBREANTFAZL
IMM
45{7,
"FREER" SN ERAVEEE /N\ITEL
B )
BooktuberIBAEIMA K £
59%
ZHSAFIEYouTubelEhEIRSFS TEH

2013 =2019
FXATHIE: @ IR




583 —Ei< TZEEAE+S
Coursera : EiNFEEMAZL

49%E7T
Courseraiff2iIE B Z A

=
SRR AT

TRLAE
MEIERIGM S STHFHIZR ALY
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H%HE (TIEMEXHEE)

Coursera: 80%EWRB®™I. M. #HEMEF

Coursera

i \ . 201 8GRI S A EZREZRIN
201 8FEFZINBHIE | TRFE

R®EZF>S (deeplearning.ai)
Python for Everybody (ZEIRAE) G s
HUERE (UHEESHTAE) 31%

5 Technology
B PythonfIR BREURELE (BEURAE) 250
BRITZHFEFRIED (BFI)
BRYEEES (HREHREUEFETFkR)
ENRAEREE (FrialET %bk)

Business

BEEN (EYZBIAE) 23%

BN =EESRBEET (BR)
ExceliEI5 (EERAE)

. Job-Relevant Skills, per Coursera*
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X ELIREFE—MO00Cs) B Fh 1

BEEZAHFE

Coursera — 20185151

REKRFANEERE

90%

4%

Unpaid Paid
Learners Learners

a1

44%

Enterprise
Learners

ERFUATHES

89%

Paid Degree
Learners
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HELBENRAE: S M FHEEKAATEER

IRISZHBMNILKE
ESHERE/ IR ARSI (45F)

PER{EAL ARSI RS IH R A LUR B AN LA ThVFT .

A BIFRIRREBEAE N E ONBITEEAFE, $65K
NRRIEERNABIT AP OETALZEE PO, FHE
RREIFEEEZN T BEMEL BT,
EIFRINILAZE, BIIBEENFITE, ENIEES
TEENTE. EFATEEOEUTEMEETR)LIRE
MIERIZERR TS,
HIFFRBE LIS F LRSI, SIFRETwER,
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XE: 60%HAMENMKARRHE—RIE-REEALIZA

XEAF2018FEMANGTEHA190T A

ZEMES

S5 R KB EHHRARANBREIEA/BEEI A
RaR hEHEF

Mkt Cap

LTM Rev

Employees

Founder ! Co-Founder

Rank Company (1st or 2nd Gen Immigrant) Generation
1 Microsof £1,0078 1B 131K == -
2 Amazon BEE 242 648 Jefl Bezos 2nd, Cuba
3 Apple B7S 258 132 Steve Jobs 2nd, Syria
4 Alphabet / Googhe 741 142 a9 Sergey Brin 1sl, Russia
5 Facebook 495 29 36 Eduardo Saverin 1st, Brazil
G Cisco 239 51 T4 ==
T Inted 206 71 107 " -
Lamy Ellison f 2nd, Russia/
a Cracle 1682 40 137 Bob Miner 2nd. Iran
9 Metflix 158 7 7 -- -
10 Adoba 136 10 by | as =
Max Levwchin / 1st, Ukraune /
Luke Mosek / 1st, Poland f
il 2o L il 1Y 2 Peter Thiel / 1st, Germarny /
Elon Musk™™" 1st, South Alfrica
12 Saleslorce 125 14 as = =
13 IBM 118 T4 351 Herman Holledith 2nd, Germany
Cecil Green / 1st, LK ¢
14 Texas Instruments 104 16 30 J. Erik Jorsson ond. Sweden
15 W ICH A B9 11 13 Jensan Huang 1st, Taiwan
16 Cualcomm B4 gl 35 Andrew Viterbi 1st, Italy
17 Booking, com 7 14 25 - ==
18 Uber 75 12 22 Garrett Camp 1st, Canada
19 Automatic Data Processing 73 14 ST Henry Taub 2nd, Poland
20 Viware 69 9 23 Edouard Bugnion 1st, Switzerland
21 Inkuat i) 7 g - -
22 SenviceMow 81 3 & -- --
23 Workday 48 3 11 Aneel Bhusri 2nd, India
24 Micron 38 30 36 -- --
: Francisco D'Souza / 1st, India®* /
25 Cogrizant 36 16 282 Kumar Mahadeva 1st, Sri Lanka
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XE: F—RBRETHFEENENRERARLF

Founder/ Country of Valuation

Company try
Co-Founder Origin

WeWork Adam MNeumann |srael 2ATB

SpaceX Ellon Musk South Africa Y

Stipe John Collson A 2
Patrick Collison

PRt Peter Thiel Gemany =

Epic Games Mark Remn Canada 15

UoorLlash Tony Xu China 13

Wish Peter Szulczewsh Canada 2
Danny Zhang

ok e Apoorea Mehta Inectia 8
Stewart Butterfield Canada

Slack Serguel Mourachov Russia 7
Cal Henderson UK

LiiPath® Daniel Dines R " .
Marus Tirca

Tanmum Clavid Hindaw Irag -
David Helgason Iceland

Unity Technologes Micholas Francis Deenmark g
Jaachim Anle Gemany

Robinhood Baiju Bhatt India .
Viad Tenev Bulgana

Lompass Ori Allon Israel

Credit Karma Kenmeth Lin China

Houzz Adi Tatarko el .
Adon Cohen
Marcin Zukowski Hetherlands

Snowflake Benoit Dageville France 4
Thiesry Cruanes Framnce
Bipul Smha Inchia

Rubrik Arvind Mithrakashyap Jndra "
Arvind Jain India
Soham Mazumdar India

s Tim Kentley-Klay ~ Austraia 3

Oscar Health Mano Schlosser Gemany 7

Compeny Founder / Country of Valuation
Co-Founder Qrigin

Crowdstrike Dwniitri Alperondich Russia $3B

Affirm Max Levchin Ukraine 3
Al Ghodsi Swechen

Catabricks Matei Zaharia Romania 3
lon Stoeca Romania
Jsajun Zhu China

i Dave Ferguson MNew Zealand ¢
Ankur Kothan Incia

s Mihir Shubkla India

Automation Anywherne roeli Matha Stk India a
Rushabh Parm India
Jun Rao China

o Meha Markhede India 2

Raoblox David Basaucki Canada 2

Medallia Borge Hald Morwary 2

Lime Toby Sun China 2
Brad Bao

Zume Pizza Alex Garden Canada 2

Guslo Tomer London Israel 2
Shai Wini r

Lemonade Daniel Sﬂ"f;m Israel 2

LegalZoom Brian Lee South Korea 2
Al Goldstemn Uzbekistan

Avant John Sun Chira 2
Paul Zhang China

Aptius Krik Krappe UK 2

Postmates Bastian Lehmann Gemany 2

Sprinkir Ragy Thomas India 2

Cloudflare Michelle Zathm Canada 2

Carta Mana Kumar India 2

ZocDoc Oliver Kharraz Gemany 2

Warby Parker Dave Gilboa Sweden 2

Carbon3D Alex Ermashikin Ruszia 2
James Peng 2

Pomy.ai e China 2

Service Titan Ara Mahdessian Iran : 2
WVahe Kuzoyan Armenia

Seqgment lya Volodarsky Russia

Cuanergy Tiarwyue Yu China
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XEMRmR: 30FFRFFERA-18%

XEM@EE

Fi928 F1993 F1998 F2003 F2008 F2013 F2018 Comments

Revenue ($B) £909 £1,154 $1,722 £1,782 £2 524 £2 775 $3,330
Y'Y Growth 6% 6% 9% (436) (2%) 13% 0% +5% YIY average, 1988-2018
Individual Income Taxes® 401 5510 $820 5704 1,146 1,316 51,684 Largest dnver of revenue
% of Revenue 44% 44% 48% 45% 45% 47% 1%
Social Insurance Taxes $334 5428 5572 5713 £900 5948 $1,171 Social Secunty & Medicare payroll tax
% of Revenue IT% a7% 33% J0% 36% 34% 35%
Corporate Income Taxes"® $95 5118 $189 5132 $304 $274 5205 Fluctuates with economic conditions
% of Revenue 10% 10% 171% P-4 12% 10% 6%
Other $7a $99 $133 $144 2174 237 $271 Estate & qift taxes, duties / fees. ..
% of Revenue 9% 993 8% 8% 7% 99 8%
Expensa ($B) $1,064 $1,409 $1,652 $2.160 $2 983 $£3,455 $4.109
¥/Y Growth 6% 2% 3% 7% 9% {2%) 3%
Entitlernent | Mandatory 5448 5671 5859 §1,182 £1,595 $2,032 52,522 Risen owing to rising healthcare costs +
% of Expensa 42% 48% 52% 55% 53% 59% 61% aging population
Mon-Defense Discretionary 5174 5247 5282 £419 £522 8577 5639 Education / law enforcement /
% of Expense 16% 18% 17% 19% 168% 17% 16% transporiation / general government. .,
Defense $201 5292 5270 5405 5612 3626 5623 2008 increase driven by War on Terror
% of Expense 27% 21% 16% 19% 21% 18% 15%
Met Interest on Public Debt $152 £199 241 5153 £253 5211 5325 Recent benefit of historic low interest rates
% of Expense 14% 14% 15% P-4 8% 6% 8%
Surplus / Deficit ($B) ($155) 1$255) £69 ($378) ($459) ($680) ($779) -18% average net margin, 1988-2018
Net Margin (%) (17%) (22%) 4% {21%) {18%) {24%) (23%)
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LEEAHELY: EFRR+EFIM DA S8 MK -

RERANKTHIKE

1988 R A K -
36702 5 70/ 42 1.3 tH e i o B 939 34% :>

= B B ET B X

24%

20%

HERE TR

14%

7%

Efr iRtk
= 1988

%H%“ Ei ﬁ L:Il

2018 FmFl s .
22R{LET/ERZHPR A EEHA54%

9%
7%

4%,

- .

E T4 Ehit Rl A R
= 2018
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X EBRF BRI

EBRFZ HPEr &SRB A61%, TM30ERTAT & ELHlA42%
#2235 X 47 1 3= E U 32 |

$1.1T $4.1T

1988 - 2018
Change

Debt*
P +$14T (+668%)
Entitlements
+$2.1T (+463%)

% BB RT3z

Defense
+$332B (+114%)

MNet Interest Cost:
+$173B (+114%)

" FEfTBBXEXH " RFR A
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30F AR EZERFBERZHNIEK: BRAE

20175
ZERERAREAN6I1TET
BABBF BN REZTHEHEFZHAITAET
HAE T HREWAEI28%

19874
EEREWANTEN26TET
BXFBBUF 8 B R E 2 ATRI @ T 32 H 24000 7T

CER

R EWARI15%
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=T A= T BT B SEE T S/KEHERFIEK
H S ECBURF 2 SZ =77 b EGDP
=

2017EE

Ll

EEET>ZH

usa

//,v_

mmm Total USA Government
mm Federal Govemment == State / Local Government
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7%

mm Employer ==m Government
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BIEF=-EZMHRER

WX R= SHIFERINRE/RETLR 2 E A =104~ A B B8 HE R 2

B AS S5 RAKTNT RN TREREFEE
FRLER R R

ZRET1,9458 5 5ENBEAINT £E
EREBRSZRILESE.

R LI EEL MR 52 F AR K RITHE

*, B, SRREXNERENERSESE
ARKRSHEIEHK,
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B EFRICR(EHR)=EEBEFHIE

BF RIS R E R =02T ¥ Bk & xERFRRICFEERFE=1%IE100%

Interoperability - 67% /—

Predictive i

Financial / Cost o
Data Integration - 32%

mmm Hospitals == Physician's Offices
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R W S =1rEE A E 77 E A

MEETT BEIA=R S X, FERMRE

FAIETE S DL 2RI E 77 B BART LA — B R
BirITiE, HATHRIHEMSHABEMRT 4.
REZARMNAAE, KREEEHRBERR
;-E-;HEC-

Rt AT AL IX A 0] 3\ K & B SR 3G SR R,
BEXNTEAAFER, NERAI TS A
BERAR, RAEERALREFNRA, ME—
MEERRANSE,

RIFETr . RMERRMSE

m Acute \fisits == [nsights
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% LRBE=-IRAETTARFZHIIREE LN AT HE

AL Z B ETF = IERETHR
Zocdoc=BFHET™HIH

Zocdocit ERTaI LAFE 5 FI AR ER

20%-30%Efr AR

KRR 7 BERIETIREE,

—RIEN FEEREF24XAE LR,

{BEFAZocdociH T4 LT0LY

15924- 72 AT LAE LS.

HBRFIXFRANS ER |

A PRI LRI T —F

RN ERBAXR

E{miatbBUS 7 BRI,

——ZocdocEHEHITEOliver Kharraz M.D.
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Solv=tR{EET ™A

BETNERESHFUXTEERIEE ,
SolvaEJ LI LB AE15 52 BE L.

PATAE205FA1
BEBREER LE DTN NIRLIRIRRRIBIRL,

Heather Fernandez — CEO / Co-Founder, Solv, 6/18
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WHEst (RE) REEK NurxBRETHa): RELEE
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BiE/FWARX AFAIRET REIMNA 5

BE: BECEIREEDIRIEES Doximity: E|fit13zki4g

RSHASEERT, MEERN, SRAEFRSEN
TEAFLEESM. BIIPNMNBEXIETSTE,
RIS EERIER M2,
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ERRRERE-RH+EFHPER

Oscar : M EETE

MR ER: - SREG RS

BNBRMNECHREBRAZMIGKREERS, i)
BIUEACHMSE, RINEABIETEANBEST
R BB —IBMRENERAEENRLZAMERY,
FRABAT AT A E RIS B4R BRINTUERES
MIEM,. BEMNER. ~&RTHIEIRESEELL
A E7H B F ET xR0 AR A lIs R EE .
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Complete 1 of the fal ]
5 Gift Card C
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F tion Activity
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ETRECIFT=3R...

B4+ N RIS F B E RiH A R

Apple = Democratization of Healthcare Apple ResearchKit = Medical Research
ER=-=ETHFERENL Technology for Consumers
APPLE RESEARCHKIT =
ERERENEZRHRTREA

DASHBOARD ()

FRERBPTEFE FrEiR -
"MNSRIFEERAE , BRI |, (REEXFE—

MNEER : SERWAKBRANEMETA ?

XERX TR, EATMNLSIEEE

WY SERFURE STATISTICS

FEAMNNERE, BNESEEIERFR. 7
RESEARCHKIT&CAREKITEIZAIE fthThEE a @ ﬂm
(B4EIPHONE L AYETFICR) N BT (R e
ﬁw BB oereestond « [l ans=
XEIRERE , EFYAMBRIRRIEHER. E s :?;,;‘

BIEEEERE. BNEERDERRET
TAEEHEERIN. ”

TYPES OF SERZURES YOU EXPERIENCE

Tim Cook — CEO, Apple, 1/19
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B I7 R 62 61 F=2 8K /ALPHABET

Al 79 Ml 25 7 $3i T B2 )

Google = DeepMind Streams =
Al Enabled Healthcare Al Assistant for Doctors + Nurses
AlEEmE+FL

AB=-BAABWETHRE

Pabgnl Pridie

If Al can shape healthcare, it has o e Nt

OO0 O3 Jan Y923 (92y) - MRN 45683138

to work through the regulations of 9 7wes - 8
healthcare. In fact | see that as
onhe of the biggest areas where the

benefits will play out for ety

CouLiCTiD W0 - & MPT

the next 10-20 years. = B

We had recently done work on diabetic
retinopathy, it's a cause for blindness,
but using Al machine learning we can
detect it much better than humans can.

Sundar Pichai — CEQ, Google, 10/17 Heatoncal Resuits

Platededi 184 .+

Ry FgrapmEy
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E 7= {2 68%7=MICROSOFT

ETREETA #RG REIETRERZRITRE

NI BREETRE
Microsoft =

Intelligent Healthcare

The healthcare industry has made great strides
over the last decade in helping digitize healthcare
& so the next ten will be about turning those
assets into better health insights, experiences &
outcomes. This is where we can make a big
contribution. Cloud, Al & research capabilities will
play a fundamental role towards the future.

At Microsoft, we're continuing to learn & grow
every day from the extensive set of partnerships
that we have had in healthcare: over 168,000
healthcare organizations in 140 countries.

Health & wellbeing are central to our
daily lives. New inventions developed
with our partners using Microsoft Al &

machine learning can create a better

future & make healthcare delivery more
personal, affordable & accessible.

Peter Lee — CVP, Microsoft Healthcare, 4/19

Microsoft Health Bot =

Troubleshooting Health Issues

RRETREPEHUAEA -

Conversation

o LY L Sk A
prediabetic. Need to evaluate
treatment plan

haght be the Hemoglobin 5C

dsease. Nead mone lests,

Order an A1C test and Random blood sugar
test if results are inconsistent.

' ¢ @

giwlejrjtiyiujijo]p
alsjidiflglhlilk}!l

Bz xicivibin!im BN

7 @ 0 space return
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LLUESRE AR ORSYERS A

PillPack = Consumable Healthcare
PILLPACK=E B RETHRE

Medications

% LISIMNOPRIL % MG

MEETOPROLOL 35 WG

CMEP AL
- . 10880

g  HMVASTATIS MG

s Needed

J1 PROAR HFA IHALER

PillPack is meaningfully improving its
customers’ lives & we want to help them
continue making it easy for people to save

time, simplify their lives, & feel healthier.

We're excited to see what we can do
together on behalf of customers over time.

Jeff Wilke — CEQ, Amazon Worldwide Consumer, 7/18

Prescription Medicine Usage =

Increasingly Common
&b 75 Z5 {5 A =i o0 i i

—
1-3 prescription drugs - 37%

62% Take
Prescription
Drugs

>4 prescription drugs - 24%
e —
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Hillhouse Capital

* Disciaimer — The information provided in the following slides is for informational and illustrative purposes only. Mo represent ation of wamanty, express of implied, is given and no responsibility or
BOND liakility is acoepled by any person with respect to the accuracy, reliability, cormediness of compheteness of this Inforrmation or its contents o any ofal of wiithen communication in connecion wil il
3 Hillnouse Capital may hold equity stakes in companies mentioned in this section. A business relationship, amangement, o contract by of @mong any of the tusinesses described harein may not
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