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KLE'N ER Sowce: United Nations / International Telecommunications Union, US Census Bureau, InMemet user data is as of mid-year, Internet user data for: th#ﬁ‘%ﬂlff' @%{ﬂﬁ;ﬁ
USA from Pew Research, China from CMMEC, tran from Islamic Republic News Agency [ intermetWorldStats [ KPCB estimates, India from KPCB
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KLEIH ER Source: Morgan Stanley Research (517) Hh;z‘#ﬁ‘%yff' @J%iﬂﬁ;f
Mote: Owing to use of different source, price period data may have slight adjusiments vs peor reports. Smariphone Installed base based on .
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HLEIN ER Sowrce: eMarkeler 94 (2003-2010), eMarkeler 4715 (2011-2013), eMarkeler 477 (20014-2076). Nole: Other connecled devices include OTT and
game consoles. Mobile incdludes smartphone and tablel. Usage includes both home and work. Ages 18+; ime spent with each medium includes

PEHH'NS all time spent with that medium, regardiess of multitasking,
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HLE'H EH Source: Intemnet and Mobile advertising spend based on LAB and PwC data for fudl year 2016, Print, Radio, and TV adverlising spend based on
Magna Global estimates for full year 2016. Print Includes newspaper and magazine. Imemet (IAB) includes deskiop + laptop + other connected

devices, -3168 apportumity calculated assuming Mohile (IAB) ad spend share equal its respective time spent share, Time spent share dala
pEHHINS based an eMarketer (4017). Areows denote 7Y shilt in percent share. Excludes out-ol-home, videds game, and cinema advertising.

SR EIE: (&) PSRRI



[ SAR=EE>E (6T HBE, )

BB VS BB &S5 (10123F5, 1995~2017)

__ $200 e
(] -
&

=

3

2 $150

on

=

@

g

2 $100

<L

=

£

©

O ¢s50

$0 e

ﬁﬁoﬂ%%ﬁh‘b‘b@‘n'&ﬂ%%%h‘b‘hhbﬁ@-
Q“b s ) DY o8 & ' B B N N N NN NN A
,..,.\@@@@“@“.@@@@@“@@@@@@@@@@@h

——Global Internet Ad Spend  ——Global TV Ad Spend ,. ;
KLEIN ER Sowrce: Zenith Advertising Expencditure Forecasts (317) ¢YEE$H{E- @J%Iﬂﬁ;f

PERKINS



A +FACEBOOK=3EE] B X/ S 1B K (7 81BI85%

BINFIFACEBOOKRY e EUL (10125 7T) B KR (%) X T EE(EE, 2015~2016)

$50
$45
+20% Y/Y

$40
)
£ $35
@
£
o $30
& +9% Y/Y
2 $25 ————>
N
'E $20 +62% Y'Y
-
=
<
< $15 /
g

$10

> 2015 2016 2015 2016 2015 2016
Google Facebook Others

KLEINER  Souce: 1A8 PWC Advertsing Report (2016). Facebook. Morgan Staniey Reseatch
s revenue includes Canada. Google USA ad revenue per Morgan Stanley estimales as company only discloses tofal ad revenue
PEHH'NS and [ofal USA revenue, "Others” includes all other USA internet (mobile + deskiop) advertising revenue ex-Google / Facebook,
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KLE'N ER Sowrce: SimplyMeasured State of Soclal Marketing Annual Report [6/16) thﬁﬁ %Hﬂf @ _,%iﬂﬁ;f

Note: Based on a suivey of socdal medla advertisers, n=350
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KLEIN EH Source: PageFair 2015, 2077 reports. These two data sets have nol Been de-duplicated, The nurber of deskiop adblockers after 1/16 are estimates based on the il
observed rend in deskiop adblocking and provided by PageF air. Mote that mebile adblocking refers to web ! browser-based adbiocking and not in-app adblocking

Deskiop adiocking estimates are for global monthly active wsers of deskiog adblocking software bebween 4/09 - 12/16, a5 caloated in the PageFair's 2015 and 2017
PERKINS repons. Mobile adblocking estimates are fof giobal manhly active users of mobie browsers that Diock ads by defaull between 9714 = 12016, including the number of
Digicel subscriers in the Caribbean (added 1001 5), as calowated in the PagaeFair & Prion Data 2006 and PageFair 2017 Adblocking Repot,
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Share of Retail Paid Clicks on Google, USA, 2014-2016 12/16
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HLEIN EH Sowrce: Merkle Digital Marketing Report (Q1:74-01:17), Right image: Search Engine Land
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Pinterest Shop the Look
Browsing Turning into Buying, 4/17 Inspired Purchases, 2/17

Which of these services is a
great place (o buy things online?

Which of these services is a
great place to browse for
things you might want to buy?
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Sowrce: Pimerest
I{LEIHEH Note: Based on an intemnal survey of global IMemiet users, n=12K. Other answers (o the questions include Facebook, Instagram, Twitter, Snap,
PEHHINS YouTube, and Google with each respondent only allowed (o choose one oplion.
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Facebook P Facebook Messenger
26% that Click Ads Make Purchase, USA, 3/17 Conversational Transactions,
9/16

In past 30 days, have you clicked an ad on Facebook?

In past 30 days, have you purchased a product you saw
on Facebook?
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Users Swipe Through Ad to Web Game, 8/16

‘ Users Spend Average of 196 Seconds Playing Game
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99% Accuracy Tracking Visits to 200MM Stores Globally, 9/16

5B Cumulative Tracked Store Visits, Up 5x Y/Y*, 5/17

The Home Depot

Mamorial Day Sevings
iz T ardpn T

BXERHIE: (B PSRRI

KLEIN EH Sowrce: Google Adwords Blog (5116, 916, 517), Image: Google Adwords Blog (916)
* 5B [8M17) vs. 1B cumulative tracked [5116).
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More Likely to be Viewed Positively, 5/16

How would you characterize your attitude towards the following formats of online video advertising?

 Mobile App Reward A
Social Click-to-Play 52% 48%
Skippable Pre-Roll 51% 49%
i s
Skippable Mobile Pop-up 46% 54%

In-Banner Click-to-Play 45% 55%
Social Auto-Play 26% 74%
In-Banner Auto-Play 21% 79%

Pre-Roll 20% 80%

Mobile App Pop-Up 19% 81%

® Positive mNegative % of Respondents

i .
KLE'N EH Sowrce: MillwardBrown AdReaction Video Creative in a Digital Workd {(5/16) ":F[ E %fj%ﬂlf?:_, @ %ﬂ i#
Note: Survey of people from Argentina, Australia, Brazil, France, Germany, Mexco, UK. and USA who watched 20 ads (at least 100 per ad) and

answered positive or negative, n=10,739, The survey included TV, YouTube skippabde pre-roll, Facebook auto-play, Facebook click-to-play, and
PEHHINS maobile video ad formals
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Video + Images Improving Conversion Rates, 5/17
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=== Dynamic Creative Variations —C e
HISTERGICE : (&) BETRES

KLEIN EH Sowrce: Vungle (S117)
MNote: "Dynamic crealive” 15 any creative ad that changes automatically based on information about the user (behavior, location, of context), A
P ER HINS chymamic tab ad includes multiple interactive pramotional modules alongside a video ad
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HLE'HER Source: Uber (4/17)
PERKINS

Uber/Foursquare

Hog Island Oyster Co.
1155 ratings - $%
Seafood - 1.1mi

"Right near the water! Get the
oysters, mussels and fried
anchovies. They are all super
fresh and tasty"

N AR
N

Blue Bottle Coffee
428 ratings - $%%
Coffee Shop * 1.4mi

"Latte and Snickerdoodle
- delicious quick snack.
Clean facility, good
coffee, good service and
friendly staff."
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Nextdoor xAd
EIT 2B EIY A OAEE 16 Ex{n] B {A] 3t BT GENG 32

+8% Engagement Lift ‘
for Ring

KLEINER  Souce: Nexdoor, xad FASCHRBITE: @ﬁg—iﬂﬁ;f
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MNote: Priced as of 526117 market close. Google IPG'ed & $85 [ share on B304,
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HL{INEH Source: Image: Adweek (10014 ?Iﬁﬁ%ﬂlfﬁ' @gﬁﬁ&.
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KLEIHER Source: Snap Filings
Note: Priced as of 526117 market close. Snap IPOYed & $17 / share on 3217,
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5817THEEBZKNGHMREERBEN & JERRY' SEZ#HTFINSTAGRAM_EBIREF F=E Ao

@ benandjerrys [ Follow

14,772 likes

benandjermys Wednesdays are for =
walfle cones. © @mistress_spice

mickey_dimond First
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chioesh2011 15t

averynosal_ yum
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HLEI“E Source: Mavrck Facebook UGC Benchmark Report (2117), Image: benand|emys Instagram featuring mistress_spice (4/17) Hh;t#ﬁ‘%ﬂlff- @J%iﬂﬁ;f

Mote: Study based on 536,238 micro-influencer brand activations completed via Mavrck Plaiform from 1/1/18-1201 316,
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% of Instagram Content Regrammed

KLEINER Sowrce: SimplyMeasured (11/16)
Mote: Data collected from each company's Instagram page from 71161016, Posts were manually tagged for regrams based on mentions on

PEHHINS ‘regram’ in the post or the camera emajis,
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Note: Survey of consumess ages 18-80 in Australia, Europe, New Zealand, and USA, n=400.
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Note: Survey based on CORSUmers ages 18-80 in Australia, Europe, New Zealand, and USA: n-400.
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Source: lmages: National Museum of American History (Brown Box), Wikipedia Creative Commens. (Pac.Man, Atan 2600, 56,1000, SNES, NE4, P51, Xbox, PS2), Flicks
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Sowrce: Images: Wikimedia Creative Commaons (Pong, Asteroids, Space nvaders, Pac-Man), Flickr user BagoGames (Mario Bros), Mobygames ¢-§Z’EE$H{E' @J%iﬂﬁ;f
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HLEIH EH Sowrce; Enterfainment Software Association (ESA) Essential Facts About the Computer and Video Game Indusitry 2003-2016
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HLEIH EH Sowrce: Quantic Foundry, Top Right Image: Popcap, Bottom Left Image: Mo qig Yﬁfffﬁﬂﬂf @ J%i ﬂ;i}r'l ; f

Mote: Each genre analyzed contained between 3-5 game litles. The median sample size for each game ke was 1,784, And the median sample
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experience
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HLE'NEH Sowrce: Left image: Game Set Watch, Right image: LA MNoire (Rockstar Games) Q'J}Ziﬁ%ﬂfff. @ﬁlﬂﬁ&_
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KLEIN EH Source: Left Image: YouTube user Drew Weatherton, Right Image: GameSpat q‘]}z,ﬂﬁ%yf?:_: @%iﬂﬂ&—
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HLEINEH Source: Left Images: Nimendo, Right Images: Digital Trends, Games Radar qu-#ﬁr%yf?:_, @%iﬂﬁ&_
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KLE'N EH Sowrce: Saken & Zimmerman, Rules of Play: Game Design Fundamentals, Left image: YouTube user Ross Campbedl, Right image: YouTube

user ¥ Pepper
PERKINS



ME—HIERR/AF =

MEMA S EFE/REMA—EFRNRE

ICERRBEUEATENRREFELSZET AR

FTEANZLiGHEYEE (BEtR) . (BEEHFm) (Diablo) .

(2rr$dH) (Starcraft) # (FL%HE) (Overwatch) =F
45
41

Q1:15 Q2:15 Q3:15 Q4:15 Q1i:16 Q2:16 Q3:16 Q4:16 Q1:17

HESCHRAIVE : (8 fSiARIES

41
% e B

35
30

25

MAU (MM)
A
| &

2

=

1

o

1

=

(5]

=

KLE'N ER Sowrce: Aclivision, Morgan Standey
Mote: Graph emphasizes Blizzard over Activision and King users due to the mulliplayer nature of most Blizzard franchises.
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HLE'N EH Source: Left image: Twitch Streamer: chemmysamora, Twitch Annual Reports 201 3.2016 qbz-'!ﬁr%yf?:_. @%im&_
PERKINS



5. B/ HEE=

&2 AR AR F & hih

B %it: REEE !

AENLITBERL+ R G B 19984 22016 F H|0)E EHE S D HTEITT K 2KIE
70 25%
60

50

40

30 John Madden
Football Released

20%
15%
10%
5%
0%

©

-

o

=== USA Fantasy Sports Players -—% of USA Population

HLEIN EH Source: FSTA, Left image: Flickr user We Are Social, U.S. Census Bureau ¢.EZ#E$¥{E. @J%iﬂﬁff

Fantasy Sposis Players are defined as U.S. individuals aged 18+ having played fantasy sports inthe past year. Based on survey of USA
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Choose Your Experience
Select the type of experience you would like to have, You
can change these settings at any time in the Options

KLEI H ER Source: Left image: Gamepedia biog, Right image: Kotaku Minecraft ¢_EZEE$¥{E, @J%iﬂﬁff
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- Gary Whitta, Screenwriter, Rogue One: A Star Wars Story, 5/17
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10. Roberto Firmino atacking Midtieider (Centro) ¢ MAS (AL) - Hoffenbeim (1019068857
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KLEIN EH Sowrce: Left Image: Twitter user Michy Batshuay, Right Image: Hardware fone
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OB BB RIS EFUIFRBE, KAT71% (145F)

DIk R TFE R TINE S IEMFER, 2004FEFE2017F

Game Year Teams SR pri::
Winner Score Winner Score
Super Bowl LI 2017 Patriots vs. Falcons Patriots 27-24 Patriots 34-28
Super Bowl L 2016 Broncos vs. Panthers Panthers 24-20 Broncos 24-10
Super Bowl XLIX 2015 Patriots vs. Seahawks Patriots 25-24 Patriots 28-24
Super Bowl XLVIII 2014 Broncos vs. Seahawks Broncos 31-28 Seahawks 43-8
Super Bowl XLVII 2013 49ers vs. Ravens Ravens 27-24 Ravens 34-31
Super Bowl XLVI 2012 Patriots vs. Giants Giants 27-24  Giants 21-17
Super Bowl XLV 20M Steelers vs. Packers Steelers 24-20 Packers 31-25
Super Bowl XLIV 2010 Saints vs. Colts Saints  35-31 Saints  31-17
Super Bowl XLII 2009 Steelers vs. Cardinals Steelers 28-24 Steelers 27-23
Super Bowl XLII 2008 Patriots vs. Giants Patriots 38-30 Giants 17-14
Super Bowl XLI 2007 Colts vs. Bears Colts 38-27 Colts 2917
Super Bowl XL 2006 Steelers vs. Seahawks Steelers 24-19 Steelers 21-10
Super Bowl XXIX 2005 Patriots vs. Eagles Patriots 47-31 Patriots 24-21
Super Bowl XXXVIII 2004 Patriots vs. Panthers Patriots 23-20 Patriots 32-29

KLEIN ER Sowce: Electronic Ans, ESPN, USA Today, Forbes qbz_iﬁr%ﬂlf?:_' @%Eﬂﬁ;f
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KLE'N EH Sowrce: IDC DataAge 2025 Study, sponsored by Seagate (317) qu-%rfyf?r_ @%iﬂﬁ&_

Note: 1 petabyte = TMM gigabytes, 1 zeta byte = TMM petabytes
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1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

¢ Transistors

HLEINEH ﬁuﬂlﬁg::glpn = 18 FLOPS, or Moating polnt operations per second.”
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KLE'N ER Sowrce: Unreal, Unity, HTC Vive, Oculus (Facebook) Microsoft, Minecraft, Roblox, Tencent, Steam (Valve), Sony
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Sowrce: Unity, Roblox, Steam (Valve), Forbes, Venturebeat, Bloomberg
*Taken on the last avallable day of each month using waybackmachine.org,
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Red Annihilation
Quake Tournament =
Early eSports

Atari Space Invader
Competition = Early
National Gaming

Stanford University
Al Lab = First Ever
Gaming Tournament

2000

GSPA

ESL

Electronic Sports
League + Korea
eSports Assn. =
Emerge as First

9 (Spacewars) Tournament v Competition \ _eSpurts Leagues__f__
Evolution of Global eSports messsssssss—)
© 2008 2009 N w2 N a8
e VN
Justin.tv wq&’ LEAGUE-
g e L EGENDS

League of Legends
Released =
Becomes One of
Most Played Strategy
Games (100MM MAU,

e =

OnGameNet Begins
Broadcasting League
of Legends =
~ First Major Korean
\_ TournamentonTV /

twitch

Justin.tv Founded =
. Precursor to ,
Twitch.tv i
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Sowrce: Spacewars image: Kokatu, Atar image: Ausretrogamer.com, Red Anndhilation image: timetoast, Fortune (7/15), ESL logo: ESL, MLG.
KeSPA Logo: Team Liguid, MLG Logo: MLG, Halo 2 Loge: Pimerest, Justin.v Logo: starupgenome.com, Twitch Logo: Twitch, Riot Games
{10/08), League of Legends Logo: League of Legends, Forbes (916), na.lokespons, OGN Logo: Twitch, eSports.inguirer.nel, eSponsTV logo:
mib.cishon.com, League of Legends World Champlonship

—— WORLD CHAMPIONSHIP —

League of Legends
2016 World
Championship =
43MM viewers
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HEREXEE (League of Legends)iiF3 s M A P REHREE B2 ETE S ErsD
(Staples Center)
(2016 F £ ERF=FEIHA~20K+{E%43MM)

KLEIN EH Sowrce: Top left image: Mel Melcon Los Angeles Times, Bottom left image: Dexerto, Top right image: Red Bull, Bottom right image: YouTube Q'J;Z-;ﬁ%ﬂlf?:_: @%{ﬂﬂ&_
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FE—R=2T%NZHE “EBEN BFZR, BEF, 2T%NSHESERESE R
FEFE—K=-45%NZIHBEREATZR, BHI3UHNZIHEENREFEH,

REEXRHIIE, ERRHRIEREFRIX?

% of Respondents that indicated at
least a slight interest in eSports
3
*®

All Responses All Millennials All Non-Millennials

u Significantly prefer favorite eSport u Slightly prefer favorite eSport
= No preference u Slightly prefer favorite traditional sport
= Significantly prefer favorite traditional sport

KLEIH ER Sowrce: L.E.K. Sports Swrvey, Digital Engagement Part One: Sports and the "Millennial Problem® (2/17)
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2012 F2016FElia R F RIS ANMAEE
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= &
0 £
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S 22% 2
2 &5
=
= 80 20% >
E- >
& 60 15%
@
40 10%
20 5%
0 0%
2012 2013 2014 2015 2016

B eSports Monthly Viewers —Y/Y Growth
KLE'N ER Sowrce: Newyoo Global eSpons Market Report (217), Newzoo press release (1/16), Newzoo Casual Connect Europe Presentation (215) q:‘_fﬁfﬁfﬂ:_, @%Iﬂﬂ;ﬁ

*eSports Enthusiasts walch eSports once 3 month andior participate in loumaments.
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Viewers (MM)
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3 2

2011 2012 2013 2014 2015 2016

=== Total Unigue Viewers  ——Peak Concurrent Viewers _ .
KLE'NER Source: Engadget, Polygon, The Verge. eSpors Marketing. LoleSports qu_%fﬁyf?:_- @%Iﬂﬂ;f
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2011 F20174F, EfREMIEZEEE (DOTA 2iiE3k)

$25
$20.8

ee0 $18.4
s
«E,_g $15
3
o $10.9 $10.7
@
N $10
o

$5

$2.9
$1.6 $1.6
o i

2011 2012 2013 2014 2015 2016 2017 YTD
m Base Prize Pool = Compendium*

KLEIH ER Sowrce: ESPN, eSports Eamings, DOTA 2 (3/24117)
MNote: * The International Compendium represents 25% of In-game purchases during a promotional penod leading up 1o the event, Players can

buy virtual items, levels, and cther in-game content. As the total prize pool reaches different milestones all players who participated gain access
PEHHINS b0 maore exclusie content. 2017 YTD as of 52517,
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/ German Soccer Club, f Philadelphia 76ers =\ Riot Games + /" Miami Heat = Invests
FC Schalke 04 = Acquire eSports BAMTech = $300MM in eSports Team,
Acquires eSports Teams, Dignitas & 6yr LoL Streaming Misfits, 1/17
Team, Elements, 5/16 Apex, 9/16 Rights, 12/16
‘&F; 8 AMES .\! i%
Liciiog mlbam || - |

s Expanding Connections with Sports / Media Platforms memm—m)

e

/" ltalian Soccer Club AS NBA + Up with Take Two= | /'  Facebook = Expands
Roma = Partners with 2K eSports League, 2/17 eSports Relationships with
eSports Team, Fnatic, 2/17 ESL Streaming Deal, 5/17

facebook
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B AF—UBIERNZR. .

NRIMBE=FAFARAEFTELMT
et Ak, AR IR R
Hy—1J]0E !

—HMBREAFEREFHIRFMN - BE4ET (Byron Reeves) , 2007468,

BTERHIE: (B PSRRI

KLEIN ER Source: Byron Reeves
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HERMITIE, BRLE, EREREN, ERMSTAEIOIE S T NG TIEM
ia, FRNEMARE, SHEXMAIUZE—SEFITEN, MMmITFE LA
LU AT EIALSTRFRE T o

— I A B K SpaceX A Bl B ERITE RIE-SH5e (Elon Musk) , 20165108,
EREFHINER, EFbtiFrZAvalon HilllHE 28955, EfFL, S—FHES

HkERE—E S R NFNFERNAYIFIR. . XM ERF D BBV —X it 3K
RESIR RGP QI B —FIRTN, X BT A AAER g — ML BIRE,

—LinkedIn&FHITERE-EXE (Reid Hoffman) , 2015488,

REIAN , BFNRENRERIES , IR S, HXXEHR
S8, ARFKI A, BB TFSEFIZMRIZENZER. ATMEEIR, MR
MR AEERE, BREEFRSIZMEIE.

—FacebookBHFERITE S =-FLRAR (Mark Zuckerberg) , 2015558,

BTHRBIE : B BEAREE

HLE'N EH Sowrce; Elon Musk: Forbes Interview (10/1/16), Reid Hoffman: Imerview on the Tim Ferris Show (8/31715), Mark Zuckerberg: Facebook C&A
Sesshon
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(3) LT R =14 EAAREE

(4) HFRTFES ="ERLE

(5) BFER =-BIKR/MRRABIRESRS
(6) HFRRIAIE = B ARMS+BIF?
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TTRARE ARSI S BUWIABI52%, tBEEZF, 13FERIBYSEEA0%

AEBABNREEREW (1012%7T) , £E, 1973FF20165F
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HLE'HEH R BERNERTURE ¢YEE$¥1’E- é%“iﬁ
TR R PN TR RS, SOUNDEXCHANGE, riyisiiiei i Ra TRAEFRETRRM/THE, BHEK,
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SpotifyiTP (BAA) MIEWR (BHEIT) , 2008FXF2016F*, £k
20165 IR FARPU=5.8007T (£6.10%7T)
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KLEINER *®iR: spotify, IFPI2017210E FiRE BT BRI - @%Iﬂﬁ?f
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=2010-2011 (&2R) = 2015-2016 (&2AR)

KLEINER #iB: Matthew Ball-REDEF Original 201653148, B/R#%, Sandvine, Netflix, SNLKagan, BTIG RS hREITE: @%zﬂﬁ,ff

X GErE-BER SR ERE AR, CTERWVODAEIDVR, FRIESIMERSE (thin, Rira(ie
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104ERY[a], MIEEITPRIEAZREEI95005 A

£HBNetflixiTP (BB A) MFEEEW (AH%EmT) , 1999.2-2017.3
201TEE—FTEREARSHARPU =9.14% 7T
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——Netflix Paid Subscribers (MM) ——Netflix Quarterly Revenue ($N _
HLE'NEH Sowce: Nedflix ﬁbja%f%ﬂfﬁff @%iﬂﬁ;f

Mote: Netflix subscripton DVD service launched 21993, Data before O3 20071 represents all subscribers because paid subscribers not broken
PEHHINS out, Netlix splt streaming subs from DVD subs in Q3 2011; graph shows only streaming subs thersafier, ARPLU shown ex-DVD,
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Source: Netfix
KLE'N EH Maote: Share represented by Netfix domestic streaming revenue over total home entertalnment revenue in USA. Domestic streaming not broken
out as individual segment undil 2012, Netflix splat streaming subs from DVD subs in Q3 2011; graph shows only streaming subs thereafier,
PEHHINS * 0117 represents Netflix annualized domestic stireaming revenue figure. ARPU shown ex-DVD



BRMERST+HTmAVEER/EH/IRE (SFO) Tk

Netflix+Spotify7E iR ARIE R/E/IRS (SFS) a4
MEEFRIREYL. ... FI BB+ 8 £

9800F Netflix HF 1.261ZSpotifyBF
5(:_2?:57[: %IJ _E ’
FEMNEEFTRIVZETHSE SEAMBREAEMSHAZIS0{Z5%

e P "TE g -

| [ A
- L ®

_i:a-_qk i SHERLOCK + f-]

L‘d.'ﬁ'.l\"ﬁ':l'd:"" i
! L

SCHRmIfF : (&) FSTHPHR
HL{ | N [R Sowrce: Netllix; Spotify, Michelle Ufford, "Data-Driven at Medflix”, talk given at PASS 1003116; Gomez-Uribe and Hunt (both Netllix), “The Netflix ¢ ‘%E%-h(?":* @
Recommendes System: Algorithms, Business Valoe, And Innovation”, ACM Transactions o0 Management Informalion Sysfems 6.4, 12115

P E R HI N S Note: Netflix estimated cost savings due to improved engagememnt and reduction of monthly chum, driving lower need for subscriber acquisition
coskin the Tutune,
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HLE'NEH Sowce: Facebook, Instagram, Whatsapp, Financial Times, TechCrunch Ebjﬁffﬁﬂff: @%iﬂﬁ&_
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= Analog = Digital

fy =t by
KLEIH EH Source: Nielsen Total Audience Report O4:16 - 2 qu’%fj%ﬁf?:_' @ﬁﬂﬂiﬁ
Nete: “Analog” Includes Live [ DVR ! Time-shifted TV, DVR / time-shifted TV, AM / FM radio, DVD/ Blu-ray. and game consoles. "Digital” includes e _

Multimedia devices (viewing on Apple TV, Roky, Chromecast, smartphone, compuier 8ic. connected to TV), internet on PC, video on PC, app /
PEHHINS weh on smariphone / tablet, and video on smartphone,
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m Traditional Data Center mPublic Cloud = Private Cloud

HLEIHEH Sowrce: IDC Worldwide Quarterty Cloud IT Infrastructure Tracker: Gartner: CloudHealth estimates
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Savings Timing of vendors)
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KLE'N EH Sowrce: Bain Cloud Compatting Survey, 2015 (n=347); Morgan Stanley AlphaWise Survey of IT Managers (n=304) qby’%-f%ﬂlf?:_: @%ﬁﬂﬁ}‘f

PERKINS




i/ TR=NEZENEMREANCIFTHES

R =
APL/ X B fE ... AR Z AP eiE B BT EE

P g/ MRS -
W i R SR T R AR/ RS R S PR S 2
N — I/ IR SRR R RS 2

78 S TR EE =

: ZE{lFGOOGLE BIGQUERY/SNOWFLAKE/AWS REDSHIFT
SPECTRUMIEFLIRM AT EBE/ERAMY , mBE%SIPEXKER

_ . BBItE=

T BUHEAERNTAEE  ERERENRR

IR EEREFRERONTERE  BRESITES

| PREIERY /R EEE Sk 2 A MM 5 E RV AT AL
FEREIE : B BRI

KLE'“ ER Source: Lloyd Tabb, Looker Founder & CTO; Happiest Minds; Azuqua: TheServerSide; Forbes

PERKINS



RETEHTE = 2 B B sk

R L FEFNET A9 SR 42 A P K IR

Rubrik
Managing data across cloud & on-prem infrastructure,
approaching $100MM in annualized bookings

Looker
Empowering data analysis for 40K users across every
department, each averaging 2 new queries every day

s = = !

KLE'N ER Sowce; Company-provided & publicly available data; Snipcart
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Stripe

Processing billions of transactions a year across 100K+

businesses in 100+ countries

CloudHealth

Actively managing more than 1.3MM policies globally

for hybrid & multi-cloud environments
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2010 - 2012 2017
& 5
Nog . 1 designer : 1 designer :
Y Atlassian 25 developers 9 developers
*S 1 designer :
% Dropbox A 6 developers
=== 1 designer : 1 designer : 8 developers
====°= 72 developers On Mobile - 1 designer : 3 developers
1 designer :
I} INTERCOM N/A e
s 1 designer: 1 designer :
Llnk(’-‘dm 11 developers 8 developers
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KLE'N ER Sowrce: Company data, Figma
Mote: Ratios for emtire ongs. unless noted olhenwise. Allassian hMstorical ratio from 2012 Dropbax data for product org only: 1BM histoncal ratio
PEHHINS from 201 2, data for preduct org ondy; Intercom data for product org only, Linkedin historical ratio from 2010,
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200
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IERE MERSL. WSl EFNES ERSIT
iu'ﬁr“:-llf RITRI{RAE b BT R&E{Tk This has serious security & cnmphance rmpl:canons
94% of all cloud apps used are gg :

per Netskgieehgrt il O\ =35 ) 2553

KLE'N ER Sowrce; Netskope April 2017
Note: 467 cloud apps in April 2017, one year ago = average of 917 from Feb-16 report & 935 from Jun-16 report; “Not enterprise ready” =
PEHH'N S received a rating of “medism” or below in the Natekope Cloud Confidence Index.
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“LE'H EH Sowrce: Incapsula 2016 Bot Traffic Report {100k Randomly Sedected Domains); 2017 Verizon Data Breach Investigations Report

PERKINS

2015 2016

HESCHRAIVE : (8 FSiARIES



2017 F E B EXM#S B RS

HZRFMLE
HEER

Hillhouse Capital

*Dasclaimer - The information provided in the foflowing slides is for informational and Blustrative purposes only. No representation or warranty. express or impiied. is given and no
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ENEL257(GDP) = 2K K&IR. . .. ..

ELIE 7%, £EKGDPHERE+

25 EZX2016FGDPFIGDPIE K=

Y/Y Growth
USA $18,569 1.6%
China $11,218 6.7%
Japan IINNN———— 54,939 1.0%
Germany IS $3,467 1.8%
UK I $2,629 1.8%
France NN $2,463 1.2%

India " $2,256 6.8% J
Italy N $1,851 0.9%
Brazil mmm %1,799 -3.6%
Korea N $1,411 2.8%
Russia Wl $1,281 -0.2%
Spain N $1,233 3.2%

$0 $5,000 $10,000 $15,000 $20,000 $25,000

KLE'NEH — 2016 GDP (Current Prices, $) HH SR E - @ﬁm;f
Note: ¥/¥ growth based on constant prices.

PERKINS



ENEEEXMAF = [AEbiE1K28% (2016568) , ZFRLLIEK40%

BEAWMZEERIT%, MEH=Z3.552, £XKHBEZ, NATFHE

HEMEHRE(RN: BH)REBERNERE, BEARHEE
(2009 68-2016FE68 (Fiit) )
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=== Number of Internet Users  ——Online Penetration T
KLE'N ER Sowrce; IAMAI UN Population Division, Worldometer, KPCB estimates based on 1AMA| data, Uses mid-year figures, qb-jz-’%-f%-;f?:—* $ J%Iﬂﬁff
*Modi that “Waonthly Active Lisers™ ane distinct from “Ever” users, which 1AMAI defines as anyone who has ever accessed the interned. Owing to

PEHHINS increasing activity levels, the number of "Momhiy Active Users” may grow faster than "Ever” users,
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Google Play F#EBidsEE (20165F)

EREFH EBIBTEE#E Google Play T HiE
2014-2016 2014-2016
150 8
125 6 ——//__ p
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. m 5
) @
E 75 E
=
50 =
/ 2
25
0 0
2014 2015 2016 2014 2015 2016
=—|ndia =Brazil ——USA -——Indonesia ——Mexico = |ndia =-=USA ——Brazil —Indonesia ——Russia

KLEINER omeir/ sz s | AR : O BSTRE
Mote: USA & -59% v India 78% Androdd share of total mobile Intemet traffic (Statcounter, 5M17)

PEHHINS * Data excludes China
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=== Smartphone Shipments ——Y/Y Growth (%) _ z
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== Smartphone Shipments msm Feature Phone Shipments ——Y¥IY Grg

KLE'NEH Source: Morgan Stanley, DG

BT ARIE: ) PEATIES
PERKINS |



ENEERRFVHAEZA =

E7ERRMR, BXF13{2AOR
NARZEH, RARS

PERKINS



ENESREFIAT (REREMD) =
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ENEEREFNTFIIHENE
R P A33GDPLES (2007-2016)
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=== Smartphone ASP ($) ——ASP as % of GDP per Capita

KLE'N ER Sowrce: Morgan Stanley, IDC. GDP per Capila data based on IMF, 417 q_—,; jﬁﬁ%ﬂff @ .-%i ﬂﬁ ; _f
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5 AIGDPHI1.3% (201743H) , 2015F38 43%

FHEBH1GBRET A5 & AIIGDPLLH
(2014FF—FE-201TFEF—FFE)
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- £23 N Internet
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=== Annual Price of 1GB of Data per Month ——As a % of GDP/Capita

KLE'N ER Sowrce: JP Morgan, Bharti Airtel, ldea Celluar, IMF, Alliance for Affordable Intermed.
*Industry average calculated using average cost of 1 GB of data from Bhari Alrtel and ldea Cellular and exclude the impact of Reliance Jio.
Chart is illustrative and assumes an average consumpiion of 1GE / month, Alliance for Affordable Intermet data suggests that 2% of monthly
PEHHINS income for 1GE of data ks within affordable range.
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ENEERANREMF ( 2012-20178—%[ ) =RIZIFRS) HiHHHER

EVEFOEM/ SIUNERR ( 201245-20144F F34F ) HESREFIHZPENEMBER ShrhHo

Micromax, Lava, KarbonnZE[ @SEMMIEEFThEE Q4:14 - Q1:17
B EL..... FHIEN FREEI40%. ... 80 3K

_ 60%
FEOEM/ MR ( 20145 T¥-2017565—FE ) %
B8, /K, Oppo. VivoRBEE. TEGINEHES £ 50%
FEEEFMAGE..... FHENEE..... HF 3K ... <
FIEiEEfReliancefr20165EH Hio AGERSHILYFS x
R RETHaLE S 40%
b
SR ( 20175 TF¥4E......) c
E 30%
/K, Oppo, VivoRmizn Sidess F3K...... 2
HEEFNETEEEE, B v
Lava, Micromax#lioE=FE{i4GThEEFI. MM % 20%
... >
<]
& 10%
E
E
2 0%
Q4:14 Q4:15 0Q4:16 Q1:17
—China-Based Vendors ——India-Based Vendors

== Global Vendors _ 7
KLEINER, 50w 0 o s Low e, 5o ‘ PRI O BT
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2014 ENFEE-2017FEE—FE

B3 B E BRI S N S S S IH O

20155-20164F 34
EIE=Ji=E/Bharti Airtel, KiAEHlldeaR BB ALI60%MNESAEF + SR ( ARPU : BTFEESES

EEmIEERMATNIBE NS ) A292.8-355T ( Bi5iEE. HIEMIBERS )

2016FFE"FE

AT TIH16H E&fIReliance Jio , ERRIEEMTHAIREEIEEAE. BCBEIENZEEN I —=FEM3.555TEELY
315355 ( FFIE10% ) . BEiEIG R E—FE NEAN4%,

s =,

- 9/16
Reliance JiofEid =7 FER2HEH250(Z=m 25 | HH TAEIN4G Pan-India JioM4g ( E5E3817B2EIE |
B IELNEST)

20165F B UFEE-2017F5—FE
EIFLOTERTT AR FEURE,. (AR , SR SROANSES I REIERm. BE3AUE . SHiEE

I 1GBEUERTIIERA A 255T | BEFREA TE48%..... BAF I TRE20%, BFE)iofER , 1GBHIER TSR
70.33355w.

3H17H

Reliance JiofEiRE IR | AL67%MNBFEATEER,, (7EL.08{ZF49BEPYF , 72005 P E AT
Jio PrimeERF., )

BTHRBIE: B SRS

KLEIN EH Sowrce: JP Morgan, Public Filings, TRAIL Reliance Jio,
Jio shgn-ups are total number of Jio SING registered, while paying subscribers ang a subset of sign-ups who have later comverted to o Prime

PEHHINS paid subscription, Data for incumbents based on average of ldea and Bhari Ained,
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Data Prices per GB, Industry*, CQ1:14 - CQ1:17

$5.0
$4'5 $41¢ $4-4 $4-3 $4;3 $4-2
3-9 *a
$4 .'I] s 33 ? L 3
. $3.5 Industry Incumbents
$3.5 . -48% Y/Y
$3.1 ..,

@ $3.0 $2.7"
s
8 $2.5
ia]
€ s$20
° $1.9
‘g’ $1.5
Q

$1.0

Reliance Jio 3/17
$0.5 $0.17
5
$0.0
314 6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16 9/16 12116 3117
—Price of 1GB of Data (Industry Incumbents) = Price of 1GB of Data (Jio
Sowrce: JP Morgan, Bharti Airtel, Idea Celluar, Reliance Jio Q'J}Zﬁ;%ﬂfff. @ﬁm&_
KLEIN EH Industry incumbent average calculated using wesghted average cost of 1 GB of data realization from Bharti Aittel / Idea Cellular,

PEHHINS Reliance Jio data assumed at 10 INR / GB based on March realization.



EEEGHRAFPHEREIEK8S% (201765 —FE ) ......

&g . .....Reliance JioR{EMNTRE 7 39%MHiz(nEn

India Broadband (>512 Kbps) Subscribers* by Service Provider,
CQ1:15 - CQ1:17

300 9/16 =
Jio Release to 277
General Public
250 i 236
=
= 38
= 162
(X
8 150 137 =
- 42
N 121 40
E 99 109
% 100 27
©
o
sa}

38
30
24 23 27
50 18 e 28 32
22 24
0

Q1:15 Q2:15 Q3:15 Q4:15 Q1:16 Q2:16 Q3:16 0Q4:16 Q1:17
mJio mBharti Airtel mVodafone mldea mBSNL = Other

— 5
KLE'N EH ?ﬂmce: TRAI reports. . f:’b %fj%ﬂf?' @%Iﬂﬂff
Subseribers are defined as all UL SiMs within a carner's database, less testisemice cards, employees, stock in hand, SiMs where the

subscriber retention period has expired, and service suspended perding disconnection,
PEHHINS Mote that as ol 317, Jio's subscribers mentioned here were on free data plans. Subsequent to ks fnee trial period, 72006 so far have converted
to paying subscribers,
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India Mobile Browser Usage Market Share, Q1:13 - Q2:17

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

e LB I b ‘:‘I":lh
.’\'\"\’\ .’\"\
0» o o e’ {}o"o» d"o o
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Sowce: Statcounter 2017 EEE%J%H{’F' @%Iﬂﬁ;ff
KLE'NE Note: Data reflects usage share across calendar year quarters. As 02 15 In progeess, data for Q2 2017 reflects current share as of 573017
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XE540% FEH20% ENEH20%

Google
Play Store
Rank (5/29/17)
1 WhatsApp (Facebook)
2 Facebook Messenger
3 Sharelt
4 Truecaller
5 Facebook
6 UC Browser (Alibaba)
7 MX Player
8 Hotstar
9 JioTV
10 Facebook Lite

KLEINER  {ooe: Top 0 bon Gaiivg A Goua Pley Sore. Iislc. SiEat
Hole: Google Play Store ranks reflect rankings based on daily download volumes
PEHHINS Blue indicates a Facebook app. Green indicates an app owned by Alibaba

USA
USA
China
Sweden
USA
China
Korea
India
India

USA

Rank on
Category 5/30/16
(1 Year Ago)

Messaging 1
Messaging 3
Utility — file transfer 5
Utility — dialer 11
Social 2
Browser 4
Utility — video player 13
Entertainment 6

Entertainment 301

9
ESTARBILE: (& PSR

Social
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Flipkart | 4 amazoncom

pPayTm

&> snapdeal & SHOPCLUES:

BTERHIE: B PSRRI

KLE'NER Sowrce: Company logos
PERKINS
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BB OEHEREL30%

Amazon India SKUs & Sellers, Amazon India Fulfillment Centers,
9/15 - 12/16 2012 - 2016
100 150 30
80 120 £
n 20
g 60 0 e £
= n S
> s = 15
9 40 60 £
'-_§ 10
L
20 30
| I
0 0 o ™ mm
09/15 12/15 09/16 2012 2013 2014 2015 2016
s SKU (MM)  ——Sellers (000s)

KLE'N EH Sowrce: Barclays Research, Amazon.com, MWPVYL Intermational qJ_IZﬁ%ﬂfﬂ:_, @%iﬂﬁ;f
Per public statements, Amazon has pledged to imaest $58 into Indla

PERKINS
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EDEF & E BN EHEHER KIRIEK

FdiER ?ﬁﬂ}ﬂaﬂ (BT : EHGB )", 3/14 -
3/17

1,400
1,200
1,000
800
600

400

Millions of GB per Month

200

0
314 614 914 12114 315  6/15 915 1215 316 616 9116 12116 3/17

——Total Monthly Wireless Data Consumed (MM GB)

i Y,
o FSHRAITE: (@ PSS
HLE'NEH Sowrce: Reliance Jio, Bharti Aintel, ldea, Reliance Communications, Vodalone India, : .
*Mote total data consumed based on publicly avallable data from Rediance Jio, Bharti Almel, ldea, Rellance Communications, Viedalone and may

PERKINS ™™ callectively exhauslive.
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Gaana Streams, 6/16 - 3/17 Hotstar DAUSs, 6/16 - 4/17*
(Music Streaming App) (Video Streaming App)

1,000 6%
Hd

» 5%
800 =
8
[=]

= ..'; 4%
2 600 2
5 :

S 3%
:
g 400 a

2 2 2%
=] [&]
g -2
on 200 =

2 g 1%

0 0%

6/16 9/16 12/16 3n7 6/16 9/16 12116 417
-—(Gaana Streams —Hotstar DAUs
Source: Gaana, Simiarweb estimates for HotStar, 517 I':P}Z#ﬁ%ﬂfﬂ?, @ﬁm&_
KLEIN EH Note: DAU estimates are intended to reflect relative growth within reasonable confidence imervals using SimilarWeb's methodology.
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BIR. |2 TEEF U BUFBCER

HBESH14HM4EHERE
HIEBRS :

- ../'- g
‘Banking for All"*Jan Dhan Yojana’ = 8/14 ‘Power for All’ Rural Electrification = 7/15
~-280MM+ new bank accounts opened to deliver financial Program to electrify 100% of villages by 2019, with 133MM
services directly to underbanked in effort to bypass corruption rural households electrified to date...~45MM remaining
\
-~ W ~
Demonetization = 11/16 | Nationwide Tax (GST) Reform = 3/17
~85% of paper currency in circulation replaced overnightto | Single indirect tax replacing 17 different state & central taxes,
clean 'black’ money (estimated at 22%+ of total GDP) & | turning India into single national market &
boost digital payment adoption J eliminating double taxation for consumers i
Other Notable Policies
ol ~
Digital India = 7/15 Skills & Entrepreneurship = 6/15
National rollout of high speed broadband access & digital Dedicated ministry to upgrade youth skills...goal to
delivery of land records, income tax filings & other government train 10MM new workforce entrants per year
| services |
e A “ A
Startup India = 1/16 Infrastructure Enhancements = 2/17
High level support of Indian startups via funding & $59B targeted to upgrade railways / airports / roads
fast tracking of requlatory support for new companies
Sowrce: Ministry of Finance, India (5/17), Rural Electrification Corporation {5/17). Reserve Bank of India (7/16). World Bank black money Q'J}Ziﬁ%ﬂfff. @ﬁm&_
KLEINEH estimates (7110}, Ministry of Commerce, Indla (1716), Ministry of Skill Development & Emrepreneurship (B115), New York Times (11/16),

PEHHINS Bloomberg (217}, India Union Budget (2017-2018)
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EDEE%REI : AadhaarfieKYCH10{Z AR E =1 I

EARRREEK , HASLI16005KIAIE

Aadhaar Authentication = eKYC Authentication
Are You Who You Claim To Be? Proof of Address / Birth / Photos...
Binary Yes / No Answer Only If Yes . Secure Dropbox for Basic Paper Records
Uses Biometrics (Fingerprint + Iris) = Can Only be Accessed if Aadhaar 1D is
+ Unique 12-Digit Number to Verify Authenticated + User Gives Consent
Aadhaar Authentications / Day, eKYC Verifications / Day,
9/12 - 3/17 5/16 - 10/16
18 A
g 16
> 14
a c 3
E 12 H
= 10 >
S 8 = %
T &)
g ° <
3 4 ®.
£’ i
4 0 =5 T
LA R R T S S S i 516 616 716 816 916  10/16

HLE'N EH Sowce: UIDAI {Indian Government), iSpirt ! IndiaStack, qb—j’z_'!ﬁ%yf?:_* @%iﬂﬁ;f

Nete: Aadhaar authentication per day estimates provided by Prime Venture Pariners, based on monthly authentication figures released by UIDAI

PERKINS
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82% I A IEBIEREH

Total Aadhaar IDs (MM), 2010 - 2016
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400 30% o
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200
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mmm Aadhaar IDs (MM) == Of Total Population

KLE'N EH Sowrce: UIDAI {Indian Government), iSpirt / IndiaStack, Prime Venture Partners, United Nations qJ_IZﬁ%ﬂfﬂ:_, @%iﬂﬁ;ﬁ
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Aadhaar IDF1eKYCiLEZ ABRISTHERNRS

Sim Card Bank Account & Pensions &
Activation Digital Wallet Opening Social Services
Before Digital ID = 1-3 Days Before Digital ID = Before Digital ID =
Proof of Address / original photo 1Ds / attested Physical visit to bank, paper-based KYC, lack of

Cash-based / leakage of payments to

government officials / corruption / fraud

photacopies + potential fraud... ability to scale, improper documentation

After-Digital ID = 15 Minutes After-Digital ID = After-Digital ID =
Aadhaar number + fingerprint / biometric eSign Open account on maobile phone. .. 12-15% increase in final payouts to workers
in secure / scalable way owing to reduced leakage

KLEINER 5oxc:: oA (rdian Goverrinent), SRR flolasieck. Skoch B FASCRRBITE: @% il Esd
Mote: Image credits — Hindu Business Line, NDTV, Rellance Jio, DBS India, Livemnt (2017)
PERKINS .
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T1TBR3X1B1.08{ZEF , Ef72005 BREAAHBREF

Reliance Jio Sign-Ups and Subscribers (MM),

9/16 - 4/17
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E 100
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.g m72
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2 a0
2
§ 24
= 20 16
QD
&
0
9/16 10/16 11/16 12/16 117 2117 3/17

——Reliance Jio Sign-Ups  -#-Jio Prime Subscribers

SCRHINE: @ BRI
KLE'N EH Source: Celludar Operalors Association of India (COAL), Reliance Jio, vanous press releases II:'P I!ﬁr%_h‘?:_. @ I
*Sign ups represct all those who have signed up for a Jio SIM card, Subscribers ane those whe remaimed with Jio after their free Irial pegiod

PEHHINS ended on 3(37/2017 and became Jio Prime subscribers
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=M 102Z{ZEDEA ( 2009%FE2017 )

Phase Project Functionality Results

1) B{3iAME Aadhaar (1898 ) B —MIDFL SRR BM20108%%1710/Z3%Aadhaar &
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HLE'N EH Sowrce: Kalaari Capital, Prime Venture Parners, Indiastack.org, Depariment of Financial Services, Government of India {2016) qbz_iﬁr%ﬂlf?:_. @%iﬂﬁ;f
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Paytm Registered Users (MM), 11/14 - 3/17

250

215

200
180

150
122

100
100

Registered Users (MM)

50
50

22

1114 4/15 8/15 4/16 1216 317

——Paytm )
HLE'N EH Source: Payim, qJ_IZﬁ%ﬂfﬂ-:. ﬁ%’.ﬂﬁ;ﬁ

PERKINS



UPIHREHERD T #R1TIAIBFHLEE K

EMUPELIIN B FZ R E

Monthly Digital Payments Volume in India via UPI ($MM),

8/16 - 3/17
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Population projections. based on mediem varlam estimates. Projections begin after 2015,
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Overall Ease of Doing Business

(Rank out of 190)

Ease of Starting a Business

(Rank out of 190) 135 127 31 N
# Procedures to Register Business

(Number) 14 2 L E
Time to Register Business (Days) 26 28 4 8
Cost to Register Business 16.5% 0.6% 13% 31%

(% of Income Per Capita)

HLE'N EH Sowce: The World Bank, 2017 (htp:fwww_doingbusiness.orgirankings). Rankings apply to 190 countries. ﬁbﬂ'ﬁjﬁ%ﬂ'f’}f @%Iﬂﬁ;ﬁ
Mumber of procedures, time 1o register, and cost 85 % of income per capita reponted here based on statistics that apply 1o men.
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Mean years of schooling defined as average number of years of education recened by people ages 25 and older, converted from education

pEHHINS attainment levels using official durations of each level.
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LUSTIAI o —————————— e 2 Dhaka Bangladesh 317 18MIM
i I
Malaysia me——
New Zealand me——— 3 Mumbai India 308 21MM
China —
Indonesia eeessssssss—————— | 4 Sharjah UAE 298 MM
India e———— 4_P3 -
Vietnam messssssssssss. 5 Nairobi Kenya 295 4MM
Philippines me— I
Cambodia ee—— : 6 Manila Philippines 283 13MM
Mongolia we— !
Myanmar —es— I 7 Jakarta Indonesia 280 T0MM
|
Bangladesh we— I
Pakistan | Average 8 Tehran Iran 272 8MM
i
Nepal se— ) . .
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o "
KLEIN ER Sowrce: The Workd Bank Global Competitiveness Index, 20016-2017, Population data per CIA World Factbook. Numbeo Traflic Estimates. qJ_IZﬁ%ﬂfﬂ:_, @%Iﬂﬁ;f
*The World Bank Global Compettiveness Report (GCR) is a yearly repoet published by the World Economic Forum. Since 2004, the Global

PEHHINS Compeditiveness Report ranks countries based on the Global Competitiveness Index, developed by Xavier Sala-i-Martin and Elsa V, Artadi.
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Mote: ILO defines female labor force participation rate as the proportion of the lfemale population of age 15 and older that is economically active:
PEHHINS all people wia supply labor for the production of goeds and services during a specified period,
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Source: Medisave, GE Healthcare, iRhythm Technologies, Welch All qbz-iﬁf%.ﬂlf?:_o ﬁ\ j
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Sowce: CLIAFDA Database of Waived Tesis and Database of Analytes (5/17) qbz_iﬁ;%ﬂlf?:_, @%iﬂﬁ;ﬁ
KLE'N EH * Lab Tests are considered 10 be CLUA waived If the test is simple and accurate enough thal it |s impossible 1o product Incomect results

PEHHINS conducting them and does not do any harm to the human body. Tests become CLIA waived automatically if the FDA approves it for at-home use
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BRSBTS

Sowce: Rock Health 2018 Consumer Survey (1216), IDC, Collection and Processing of Data from Wrist Wearable Devices in Heterogeneous
HLE'N EH and Multiple-User Scenanios (316)

* Based on analysis of 140 different wrist wearable devices
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With which tech company would you share your data?

100%
E 90%
S so%
S
I
@ 70%
1]
2 60%
2 60% 56% S
= 50%
2 50%
E s 39% 39% 37%
@
E  30%
;]
S 0%
S
S 10%
0%

Google Microsoft Samsung Apple Amazon Facebook IBM

Sowrce: Rock Health 2016 Consumer Survey ¢Eﬁ%y{ﬁ' @%iﬂﬁ;ﬁ
KLE'N EH hote: Based on consumer sunyey with 4,015 paricipants; as % of respondents willing to share their health data with tech company at all
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Health & Fitness App Downloads*, Health Apps by
Per App Annie Category, Global, 2015
+5% YIY in US, +15% Y/Y in ROW
1,400
1,200
1,000
:
E 800
S
£ 600
=
8
400
200
0 = Fitness = Lifestyle & Stress
L5 Sl = Diet & Nutrition = Disease & Treatment
= USA = Rest of World Other

ELEIH EH Sowrce: App Anmde, IMS Heallh (6/15)
Nete: Due 1o focus on 105 App Store and Google Play, Rest of World in the App Annle chart does not capie China's downloads on other app
stores, The IMS chan includes i0S App Store and Gmr?lle Flay as of 615,
PEHHINS * App downloads captures 10S App Store and Google Play
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Sowce: Office of the Natienal Coordinator for Health Information Technology (12/116). Galen Healthcare (B/16)
KLE'N EH *Estimated per year chinical data element codliection based on dala elements collected over & years for 165,399 patients, average 49ws old

PERKINS



- ERRHBFETEE = H2013FLSRBK7FEL L

201253201 551HR A BEBB 118 SRR ROTT L E

100%
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@
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-
2 60%
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= 90%
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=
o 28%
= S0 24%
o
o
3 o 14%

- .

0%

View Download
2012 w2013 =2014 w2015

Sowce: ONC/AHA Annual Survey Information Technology Supplement: 20122015 (918])
ELEIH EH Note: Percentage of non-federal acute cane hospitals that provide patiemts with the capability 1o electronically view, download, and ransmit their
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Worldwide Healthcare Data (2013)

.-f'/# N
200 Typical 500 Bed |
Hospital
180
- 500 Beds
160 Exabytes
*E ﬂ + 8,000 Employees s
=
@ 140 400 Applications 50
m
£ 120 500 Databases Petabytes
g 100 « 1,000 Interfaces of Data per
; i - 10,000 Desktops Hospital
> 500 Owned/Controlled 3
g 60 Tablets
n
40 2,000
Owned/Controlled
20 Mobile Devices
_...f’fi
KLEINER  souce: ioc & enic 123 FHREIE: & FERRHE

Note: 1 Exabyte = 18 Gigabytes, 1 Petabyte = 1M Gigabyles
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27 FhEERT 8]

25

1950
- 50 years

v 1980
1 years
10
2010
. I 3.5 years
, 0pE .. o= I I

1907 1917 1927 1937 1947 1957 1967 1977 1987 1997 2007 2017
KLE'NEH Sowce: National Insfitutes of Health, U.5. Mational Library of Medicine (4/17), "Challenges and Opportunities Facing Medical Education® "::bja!ﬁ%ﬁf (\%Iﬂﬁff

menscn Peter) Transactions of the Amesican Clinical and Climatological Associalion (110)
PEHHINS sed on cumulative number of published medical citations on PubMed, **Based on peer-reviewed arficle on challenges in medical education

Annually Published Medical Citations (MM)
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250 ¥ Yy
Phase 0
3 ~3.5 Years
w
!
= 200 Phase 1
- 1.8 Years
L
=
o 150 Phase 2
¥ 2.1 Years
QD
{7
on
& 100 Phase 3
S 2.5 Years
a,- 3 i __,...-"I
=]
g
Z 50
S TP oy 7]
2 1 ¥, .
: I 4454 & Bial
0 :
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 ‘ ~12 Years 1

KLEINEH Sowce: ClinicalTrials.gov database (5/17), FDAReview.org (2016) ﬁb_jz-a%f%ﬂff' @%iﬂﬁﬁ

Number of Registered Clinical Trials posted on ClinicalTradls. gov.
PERKINS
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100% 94%
9
O 83%
80% 76% 76%
w
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(5]
3 60% 55%
<]
S, 50% 46%
o 40%
8
S 30% 28% 26%
20%
10% S
oo =
Phase | to Phase Il Phasellto Phase  Phase Il to NDA/BLA to Phase | to

1 NDA/BLA Approval Approval

= Without Biomarkers = With Selection Biomarkers

Sowrce: Biotechnotogy Innovation Group, Biomedtrackes, Amplion {5/16) qby,%f%ﬂlff: @ﬁﬂﬁ;ﬁ
KLE'N EH Note: Based on 9,985 phase transisons of trials between 2006 - 2015, 512 phase fransitions incorporaled selection blomarkers for patiem

stratification: phase ransitions identified by mapping MCT numbers from ClinicalTrials.gov with Amplion’s BiomarkerBase and Biomedtracker's

PEHHINS transition database,
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nature -+

In 2014, Nature launched a peer reviewed open-
access scientific journal focused on publishing
datasets in machine-readable format for sharing

A AR ENIEFRIHEARTEE K

30
i ‘
© across the natural sciences. Nature encourages
= 25 4 authors to submit to Scientific Data in parallel but
® 95 ' requires authors to enter the following data in
g < community-endorsed, public repository prior to
G w publishing in Nature:
ﬂ —
Q =
E E 20 Mandatory deposition Suitable repositories
"ﬁ o Protein sequences Uniprat
‘E."lu DA and RMA sequences Genbank
aQ E DMNA DataBank of Japan
® wn 15 EMBL Nucleotide Sequence Database
'E E DA and RNA sequencing data MNCBI Trace Archive
e MCHBI Sequence Read Archive
[+h] % Genetic polymorphisms dbSHP
o g dbvar
g 1 0 Ewopean Varation Archive
b Linked genolype and phenolype dala  dBGAP
— The: European Genome-phenome Archive
E Macromolecular struciure Worldwide Profein Data Bank
£ 5 Biological Magnetic Resonance Data Bank
Eleciron Micrescepy Data Bank
Microarray data Gene Expression Omnlbus
ArrayExpress
0 Enréﬁsmrawic data for small Cambridge Struciural Database

2009 2010 2011 2012 2013 2014 2015 2016

KLE'NEH Sowce: ClinicalTrials.gov database (5717), Nalure (7/14) _ _ B _ | q‘gj)%ﬁ%ﬂff. @Hiﬂﬁff

Number of Registered Stedies with Pubdic Results posted on ClinkcalTrials, gov, ChinicalTrials.gov launched results database in Seplember 2008

PEHHINS so earliest avallable full year is 2009,
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Traditional Trial vs. Simulation

Traditional UK

Archimedes Data

Department . -
Simulation
of Health Stud

Number of
Patients 2,838 50,000
Years of Data 7 Years 30 Years
Length of
Study 7 Years 2 Months

Out of 4 principal findings Archimedes predicted
Conclusion 2 exactly right, 1 within the margin of error, and 1

slightly below.

Archimedes Simulation = a mathematical model to simulate (1) human
physiology and disease, (2) care process models, and (3) healthcare system
resources. Ran virtual trials of large, simulated populations in a fraction of the
time and cost of a traditional study.

Sowce: Wired (11/09), National Academy of Engineering (David Eddy, 20715} ﬁbja%f%wf: @%iﬂﬁff
KLE'N ER Mote: The UK Department of Health launched a trial study, Collaborative Atorvastatin Diabetes Study (Cards). and the American Diabetes

PEHHINS Association asked David Eddy to conduct a simulation addressing the same issues before the UK resulls were released,
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56%
48%
42%
40%
38%
34%
31%
26%
23%
21%
10%
I i

Own a Wearable Go Online to Find Select Provider Based Have Sought Remote
Physician on Online Reviews  Medical Care / Advice*

= Millennial = Gen X =Baby Boomer . .
Sowrce: Rock Health Digital Health Consumer Adoption (12/16) qh-y’%-fr%{}ff: @J%I-Hﬁ}-f
HLE'H ER “Represents % of Millennials that have sought medical care/advice over live video, % of Gen X that have over text message, and % of Baby

ers who have aver phone
PEHHINS Millennials include 18-34 year olds; Gen X include 35-54 year olds; Baby Boomers inchude 55+ year olds
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HBREERANFRREIA(ZEET. JFHIREF)ILE
B8NEMNMEALIRIER, B1/10EARULETR

40%

35% 32%

30% 28%

25% 23% 23%
20%

20% 19%

% of Respondents

15% 12%

10%

5%

0%

Non-Adopter —2015 ——2016 Super Adopter

Sowce: Rock Health Digital Health Consumer Adoplicn {12/16) ﬁbja%f%wf: @%iﬂﬁﬁ
HLE'N EH Based on CONSUMEr survey of n=4,015; number of digital health categodies used by respondent
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~ Patient Empowerment
& Health Management

Propeller Health + Bluetooth
Inhaler Sensor = Improved
Medication Adherence +
Insights

%z Propeller

Livongo + Connected Glucose
Meter = Personalized Coaching
+ $100/Month Savings for
Payers

L Livongo

Improvements to
Clinical Pathways /
Protocol

Ayasdi Al + Mercy Health
System Patient Data = Clinical
Anomaly Detection + Improved
Clinical Pathway Development

AYASDI

Flatiron + Foundation Med (FMI)
= 20,000 Liked Cancer Patients
Records + Personalized
Medicine

FLATIRON | -

Preventative Health

Kinsa + Crowdsourced
Temperature Data = Local Flu
Predictions + Proactive
Treatments for Populations

=
Okinsa |&|

T

Omada + Preventative Program

= 4-5% Body Weight Reduction

+ Reduced Risk for Stroke and
Heart Disease

& =
omada I

z"f M, / .1\ A

HTAREINE: & BEARE

Source: PRES, Propeller Health, TechCrunch, Livongo, Ayasdi, Flatiron, ¥conomy, Kinsa, Omada
KLEINER e s :
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145(1867-2017)
50

Electricity (46)
45

40

Telephone (35)
35

Radio (31)

w
=

Television (26)

P
(==

PC (16)
15 Cellphone (13)

10 Internet (7)

Social
I Media (5)
0
1867 1877 1887 1897 1907 1917 1927 1937 1947 1957 1967 1977 1987 1997 2007 2017

Source: The Economist (12115), Pew Research Center {1/17) ﬁbja%f%wf: @%iﬂﬁﬁ
KLE'NE *Social Media Adoption based on founding date of MySpace (2003) and Social Media Penetration calculated by Pew Research Center

PERKINS

Years until used by 25% of American
Population
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$100M

2007: Digital Technology Leads To Cost
i Reduction
. lllumina (Solexa) Launches the Genome Analyzer
= = .. Time to sequence a genome: 10 Months

$10M

-
--.

i Moore's Law

“-‘

Cost to Sequence (per Genome)

$1M e -———
2015: Step Function Reduction In Cost
lllumina Launches the X10
Time to sequence a genome: 27 hours
$100K
$10K
$1K
N 3G 4] e » o A o) o Q % G 4 b e
D D 2 ) x) ) N N N N, N M
R R A A S S

W) W ) .-ff.h 0% fbﬁ 3 W)
KLE'N EH Sowce: National Insfitute of Health, Mational Human Genome Research Institute (7/17), Biology Reference, lllumina ﬁbja%f%wf: @%iﬂﬁﬁ
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88
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: 4.5 I
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$ @h‘:’

Cumulative Number of Human Genomes (log)
Known SNPs (Variants) in SNPedia (K)

o

"IP

= SNPs  ——Number of Human Genomes BRI (@) B
KLEINER souce: Pios Bisiogy (7115), ShPedia (5/17) ki = ﬁm&

SNPs (Single Nudeotide Polymoarphisms) represent nucleotides where the DNA af different people vary; varianis can be predictive of discase

PEHHINS risk, drug efficacy, and phenotypic differences
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5,007
5,000
£ 4,000
@
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Jn
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“s 3,000
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0
£
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1,000 I
114
S S S S SIS 3
Sowce: Genetests (51 ﬁbja%fﬁjﬂf. (‘
KLEINER o= comess & S ISR
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(2008-2016)
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2010 2012 2014

Number of Personalized Medicines

T

Source; Personaliped Medicine Coalition (2017)
KLE'N ER Nwrbber ur pcr-smallzcu ncd cines calculated based on PMC's Case for Personalized Medicine and the FDA's Table of Pharmacogenomic
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(71
SNP Arrays and o 1000 844
Genotyping (v1.0) & 800
-
S w
Identifies variations in 5% -
specific, pre-defined single L'?"E 400
letters within a gene ®
"'E' 200 |
2 o 11
S 4 le O D 0V Wb
S S O N AN N
DI NN
o 10000 8,904
. oS w 8000
Next Generation 2e2 000
Sequencing (v2.0) 2S¢
g Z< 4000
W
Looks for variations 2000 - I
throughout the entire gene 0 - = = = §®
O b oo ® O VNSO
QYO O DN NNN
ST S S S 1S oS oS

Source: PubMed, Helix
KLEIN ER Based on PubMed queries lor peer-reviewed arlicles on genolyping and sequencing
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DNA Sequenced Once

HLEIN EH Sowce: Helix (5/17)
PERKINS
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Query Often: Ecosystem of
Products from Partner
Organizations
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More Empowered +
Informed Consumers
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KLE'N EH Source: History of Nephrology, Welkch Alln, Medisave, Kinsa EUJZ'EE%M’F‘ @%iﬂﬁ&_
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ER/ST(Alphabet)/ IS/ Facebook/BEH/FIEE E

Current Market

Rank Company Region

Value ($B)

1 Apple USA $801
2  Google - Alphabet USA 680
3 Amazon USA 476
4 Facebook USA 441
5 Tencent China 335
6 Alibaba China 314
7 Priceline USA 92
8 USA

9 Netflix USA 70
10 Baidu China 66
1 Salesforce USA 65
12  Paypal USA 61
13 China

14 JD.com China 58
15 China

16  Yahoo! USA 49
17 China

18 eBay USA 38
19 USA

20  Yahoo! Japan Japan 26

Total $3,827

[ma vy IE: ;
Source: CaplQ, CB Insights, Wall Sreet Joumal, meda reports. Market valee data as of 22617 55%-;1‘?' @%{ﬂﬁﬁ
Mote: For puilic companies, oolors denole curment market walue relative to Y5y market vaiua. Green = higher. Red = lower, Yellow = privale companses. whire mariet

value represants latest publicly announced valuation. Ang Financial snd Didl Kuaisl valuation per [atest media repors as of 616 and 417 respectively. Xiaoemi valuation
PEHHINS per kabest media reponts as of 4117 Ant Financlal reated separabely trom Alibaba as Alibaba relains no canired of Ant and will receive a capped lump suem payment in the
event of an Ant Bquigty event. Cash incledes cash and equivalents and shorl-derm markelabie securilies plus iong-term maketable securiies where deemed Hguid,
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BI20ZHFRER AT 540%, siRABHARKRAR

: In r rrent Mark 201
Rank Company Eemon Sel::;r?t CuUa?u; {$aB) i Reuenﬂueﬁ ($B)

1 Apple USA Tech - Hardware $801 $218
2 Google / Alphabet USA Tech - Internet 680 90
3 Microsoft USA Tech - Software 540 86
4 Amazon USA Tech - Internet 476 136
5 Facebook USA Tech - Internet 441 28
6 Berkshire Hathaway USA Financial Services 409 215
7 Exxon Mobil USA Energy 346 198
8 Johnson & Johnson USA Healthcare 342 72
9 Tencent China Tech - Internet 335 22
10 Alibaba China Tech - Internet 314 21
11 JP Morgan Chase USA Financial Services 303 90
12 ICBC China Financial Services 264 85
13 Nestlé Food / Beverages 263 88
14 Wells Fargo USA Financial Services 262 85
15 Samsung Electronics Korea Tech - Hardware 259 168
16 General Electric USA Industrial 238 120
17 Wal-Mart USA Retail 237 486
18 AT&T USA Telecom 234 164
19 Roche Healthcare 233 51
20 Bank of America USA Financial Services 231 80

tatal $7,207 ) ‘
KLEINER 8ot oot tompanes: cors senote come HXHRHILE : (8 SRS
Note: For public companies, colors denote curment market valse relathve to Y market valse. Green = highes, red - lower.
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AI208 R AF 520%, BIRAZHTH40%

Industr 5/31/2012 2011
Rank Company Semer;lft Value ($B) Revenue ($B)

1 Apple USA Tech - Hardware $540 $128
2 Exxon Mobil USA Financial Services 368 434
3 PetroChina China Energy 267 318
4 Microsoft USA Tech - Software 245 72
5 ICBC China Financial Services 227 70
6 Wal-Mart USA Retail 224 447
7 IBM USA Tech - Hardware 223 107
8 China Mobile China Telecom 203 84
9 General Electric USA Industrial 202 143
10 AT&T USA Telecom 200 127
11  Royal Dutch Shell Netherlands Energy 197 470
12 Berkshire Hathaway USA Financial Services 196 141
13 Chevron USA Energy 194 236
14 Google / Alphabet USA Tech - Internet 189 38
15 Nestlé Food / Beverages 180 90
16 32:1':{3 SOnSUUEhan China  Financial Services 173 58
17 Johnson & Johnson USA Healthcare 171 65
18 Procter & Gamble USA Consumer Goods 171 84
19 Wells Fargo USA Financial Services 170 73
20 BHP Billiton trali; Metals / Mining 170 75

Total $4.512 . .
KLEINER  23es soba: fomavensoens e s R : (&) PSR
Note: For public companies, colars denote curment market valee relathve to Y market valse. Green = highes, red - lower.
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BERAY 3/IB K =51 RS iEEEx

il gleEtE RASE RIS

Apple 1976 PCHISHS EE;;HL  VHREAN , FiREBEN , B | BiEHiE......

LRGSR, |TEETHER |, MENEEE | BIRER
G BFHERTFS | AETS , B+ B PHE SIS |

Google-Aphabet 0% EERRSIE SEHTE , £t , 7S , RIS/ sk
+5E , TR TR

2£FkB2B, B2C, C2CHEFS AEESHER |, #i=ism/

Amazon 1994 EREREERN BRTEES , BF DTS, TiRam, VENISEEhET ,

=R i, T SESHER

SEHEME | FIFERTFE | BEASFE | M,
Facebook 2004 HIEME FRRIBISTRR B | R

‘ BRSBTS | 500, WEESIRR | HAeE | [t
B e BB @R = SHER , 2T, BFE, ERTFL , SRS

B2BRES TS £1£B2B. B2C. C2CHSFS , 5B T S45KER ,
PIEEEE 1999 e T, SRS UREETRS , SRR TFL |, IS
SRR , ADHHES , MG

HLE'N EH Source: Company filings SRR EIE ! @%—Eﬂﬁ;f
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$200

w== Technology IPO Volume A

($B)
_ $157
=== Technology Private

Financing Volume ($B)
——NASDAQ

$150

$107
$100 $89

$95$39
$k $50
%30 536940536542, $483 544
$26 $28 $28 $22 $30
s14 g 19
g0 == == B BN B BN BN OB OB M
A oy #

$ $33
$25
PSPPSR LTI LTS RO O 8L LS
FEFEE TS S F S S 1 S S S o PSS S S

VCFundingper <3 <3 ¢3 $5 $4 $4 $5 $5 $6 $B $14 $18 $11 S8 $8 50 S5 $9 S8 $9 $7 $7 $10 $8 $9 $13 $15 $18 $19

Company (SMM)
HESCHRAIVE : (8 FSiARIES

Annual Technology IPO and
Technology Private Financing Volume ($B)

KLE'N EH Sowrce: Morgan Stanley Equity Capital Markets, 2017YTD as of 51217, Thomson ONE 2017YTD as of 51217, All glebal U.S.-listed technology
IPOs over S30MM, data per Dealogic, Bloomberg, & Cap#tal IQ. VC Funding per Company (SMM) calculaled as total ventuse financing per year
divided by number of companies receiving venture financing
PEHHINS *Facebook ($168 IPO) = 75% of 2012 IPO § value, **Alibaba (3258 IPD) = 6% of 2014 IPO 3 value. ***Snap (S4B IPO) = 74% of 20017 ¥TD §
vahe
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M&A Volume ($B)

2010FZF2016F 2R = H B SKBEZZEHEN TR ED/
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KLE'N EH Sowrce: Morgan Stanley, Thomson Research
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* USA, Inc. Full Report: http://www.kpch.com/blog/2011-usa-inc-full-report

A+ (R B
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R 25FFIFFEZRTI-19%
19865F 2201 65 EB AR ZE

F1986 F1991 F1996 F2001 F2006 F2011 F2016 Comments

Revente (5B) 3769 $1,055 $1,453 $1,99 52,407 $2,303 $3.267 +5% Y/ average over 25 years
Y'Y Growth 5% 2% 7% -2% 12% 7% 1%
Individual Income Taxes® £349 468 3656 £994 31,044 31,091 51,5046 Largest driver of revenue
% of Revenue 455 44% 45% 50% 43% 47% 47%
Social Insurance Taxes 284 %396 2609 694 838 3819 £1.114 Social Security & Medicare payroll tax
% of Revenue 37% 38% 35% 35% 35% 36% 34%
Corporate Income Taxes® 563 £98 £172 5151 1354 1181 £300 Fluctuates with econemic conditions
% of Revenue 8% 9% 12% 5% 15% 8% 9%
Other 573 £93 $115 $152 $171 $212 $316 Estate & gift taxes, duties | fees...
% of Revenue 10% 9% 8% 8% 7% 9% 10%
Expense (3B) £990 $1,324 $1,560 $1,863 $2,655 $3.603 $3.854 +4% ¥YIY average over 15 years
YY Growth 5% 6% 3% 4% 7% 4% 4%
Entitlement / Mandatory 416 $597 787 $1,008 $1.412 $2,026 $2,429 Risen owing to rising heallhcare cosls +
% of Expense 42% 45% 50% 54% 53% 56% 63% aging population
MNon-Defense Discretionary %165 3214 267 $343 3497 648 3600 Education / law enforcement /
% of Expense 17% 16% 17% 18% 19% 18% 16% transportation / general government...
Defense 5274 $£320 5266 %306 520 $699 £584 2006 increase driven by War on Terror
% of Expense 28% 24% 17% 16% 20% 19% 15%
MNet Interest on Public Debt £136 £194 5241 £206 £227 5230 5241 Recent benefit of historic low interest rates
% of Expense T4% 15% 15% 11% 9% 6% 6%
Surplus / Deficit ($B) (5221) ($269) ($107) £128 ($248) ($1,300) ($587) -19% average net margin, 1991-2016
Net Margin (%) -29% -26% -7% 5% -10% -56% -18%

o a
KLE'N EH Sowrce: Congressional Budget Office, White House Office of Management and Budged II:'P %fr%{jf?:_' @%Iﬂﬂ;f
Mote: USA federal fiscal year ends in September. Non-defense discretionary Iincludes federal spending on education, infrastreciuee, law

enforcement, judiciary functions,
PEHHINS * Indivicdual & corporate income axes inclede capaal gains axes.
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HLE'N EH Sowrce: Congressional Budget Office, White House Office of Management and Budget I':P_Yﬁﬁ%ﬂfﬂ_:, @%iﬂﬁ;f

Note: USA fedesal fiscal year ends in September
* Individual & corporate income taxes include capital gains taxes, Non-defense discretionary includes federal spending on education,
PEHHINS Infrastruciure, law emorcement, judciary functions.,
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2015 Public
Government
Rank Country % of GDP Debt ($B)
1 Japan 248% $10,083
2 Greece 177 347
3 Lebanon 138 68
4  laly 133 2,342
5 Portugal 129 257
6 Jamaica 120 20
7 Cyprus 109 20
8 Belgium 106 478
9  United States 105 18,870
10 Singapore 105 302
11 Spain 99 1,124
12 France 96 2,236
13 Jordan 93 33
14 Canada 91 1,335
15 United Kingdom 89 2,458
16 Egypt 89 280
17 Croatia 87 40
18 Austria 86 302
19 Slovenia 83 30
20 Ukraine 80 37

Source: IMF A AREIE ! @%iﬂﬁ;f
HLE'N EH Mote: Ha!'lklﬂg @ncludes countries wah puulﬂ diebd less than S$108 im 2015, Public debt includes federal, stale and local QOVETTHTRE diebt bt

PEHHINS exchede unfunded pension liabilites from government defined-benefit pension plans and debt from pubdic enterprises and central banks,
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ELEIH EH Sowrce; Congressional Budget Office, White House Office of Management and Budged, US Treasury
Note: Yelow lne represents yield on 10-year US Treasury bl from 12/31/91 1o 1203176,
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USA Mandatory Outlays by Category ($B), 1991-2016
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KLEIH EH Sowrce; Congressional Budget Office, US Census Bureau
MNote: Based on median income math. Median income in current § as of year specified. Effective entitlement dollars per household represents

PEHK'NS total entillements over fotal LIS howsehokds (current $ as of year specified),
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.'
“LEINEH Sowrce; Federal Reserve Bank of Mew York Consumer Credit Panel f Equifax, Quarterly Household Debt and Credit Report, Q1:17; 5L Louis qb -E_H‘I% % ﬁE {.“ ’%Iﬂﬂff
Federal Reserve FRED Database
PEHKINS * UG Unemployment Rate defined as total unemployed persons plus all marginally attached workers plus persons employed part time for
ELONGMKIC FeEasens,
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Immigration Full Report: http://www.kpcb.com/blog/immigration-in-america-the-growing-shortage-of-high-skilled-workers
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Bkt Cap

LTM Rav 15t or 2nd Gen Immigrant

Generation

KLEINER
PERKINS

Company

{SMna)

{5mn)

Erplayees

Founder [/ Co-Founder

1 Apple $800.898 220,457 116,00 Steve Jobs 2nd-Gen, Sywia
2 Alphabel / Google 2679,533 294, 765 73,9492 Sergey Brin 15l-Gen, Russia
3 Microsoft 540,127 587,247 114,000 - -
4 Amazon.com $475,958 $142.573 341,400 Jelf Bezos 2nd-Gen, Cuba
5 Facebonk 440,900 §30,288 18,770 Eduardo Saverin 1st-Gen, Bragil
Larry Ellison / Znd-Gen, Russia f
6 Orache $186.230 537,429 136,000 B:I:l Miner 2nd-Gen, Iran
7 Intel £170.748 §60,481 106,000 L
B Cisco %157.502 548,510 73,390 . B
g IBM $143.264 §79,390 380,300 Herman Hallesith 2nd-Gen, Germany
10  Priceline 591,587 511.014 20,500 - -
11 Qualcomm 584,982 §23,243 30,500 Andrew Viterbi 1sk-Gen, laly
12 NVIDIA 584,395 57,542 10,289 Jensen Huang 1st-Gen, Tawan
19 Tewssnsiuments  $80822  $13764 20865 - Erk Jorsson e e
14 Adobe Syslems 570,193 6,153 15,706
15 MNetflix 570,007 $9.510 3,300
16 Salesioroe.com S64.671 $6.863 25,000 : 2
Max Levohin / 15-Gen, Ukraine /
17 PayPal 561,402 §11,273 18,100 L;;;NTE:.;T l." 1:,;51,5%3"5?':::; ;
Elon Musk** 1s1-Gen, South Africa
18 Applied Materials $48,896 $12.942 15,600 . -
19 Yahoo! S4B.570 5,400 8,500 Jerry Yang 1st-Gen, Tawan
20 ﬁféc”;‘;ﬁgmm £45,345 12,213 57.000 Henry Taub nd-Gen, Poland
21 Aclivision Blizzard $43923 $6.879 9,400 0 -
22 VMware $39,538 $7.093 18,905 Edouard Bugnion 1st-Gen, Switzeriand
23 Cognizant Technology ~ $39.338  $13.83) 261,200 FeMcten Do | Bl i N
24 eBay 537,774 £8.059 12,600 Pieme Omidyar 151-Gen, France
25 Intuit $35.501 £5.089 7,900 "

Source: Capl(l as of 531117, "The 'New American’ Fortune 5007 (2017). a report by the Partnership for a New American Economy, as well as
“Reason for Reformy: Entrepreneurship™ (10016); “Amesican Made, The Impact of Immigrant Founders & Professionals on U.S. Coqporations.”

“While Andy Grove {frem Hungary) is not a co-founder of Intel, he joined as COO on the day it was incorporated

“*Francisco D'souza ks a person of Indlan origin born in Kenya,
***Max Levchin / Luke Nosek / Peter Thiel's startup Confinity merged with Elon Musk’s stanup X.com 1o form Paypal in March 2000,

HESCHRAIVE : (8 FSiARIES



ComBan Immigrant Country of Market Immigrant Country of Market
pany Founder Origin Value ($B) Founder Origin Value ($B)
Uber Garrett Camp Canada SEB Razer Min-Liang Tan Singapore 52
Patantir Peter Thiel Germany 20 Uinity Techrologies David Helgason leedand 2
WeWork Adam Neumann Israed 17 Niged Eccles,
FanDuel Tom Griffiths, UK 1
SpaceX Elon husk South Africa 12 Lesley Eccles
; John Collison, Medallia Borge Hald Morway 1
e Patrick Collison rpind g -
Stewart Bulteriel, a1 Aptius Kirk Kroppe UK 1
Slack Serguel Mourachow, p 4 Bayju Bhati, India /
Cal Henderson Russia /UK Robinhood Viad Tenev Bulgaria :
Creda Karma Kenmeth Lin China 4 Rubsik Bipul Sinka India 1
Tanium Dravid Hindawa Irag 4 Il clast Moshe Yanal Israel 1
Instacart Apoorva Mehia India 3 Warby Parker Dave Gilboa Sweden 1
Wish Pater Szulczewski, Actitio Ash Ashutash Iritlia 1
(Comextloqic) Danny Zhang ke & T T e e
Modema Noubar Afeyan, Armenia / 3 Anaplan MLIY E R Lan, e Jeala 1
Therapeutics Derrick Rossi Canada chael Gould LIk
Bloom Energy KR Sridhar ndla 3 Guslo Tomer London Israsl 1
Proteus Digital
Oscar Health Mario Schiosser Germany 3 Healih 9 Andrew Thompson LK 1
Houzz Adi Tatarko, Alon Cohen Israel . Danict Saks,
AppDirect Nicolas Desmaris Canada 1
Avant Al Goldsten, Uzbekistan | 2
John Sun, Paul Ihar‘ng China ! China Carbon3D Alex Ermoshiin Russia 1
Zenedits Laks Srini India 2 CloudFlare Michelle Zathym Canada 1
ZocDoc Oliver Khamaz Germany 2 Compass Ol Allon Israel 1
AppMexus Mike Nolet Holland ki Eventbrite Renaud Visage France 1
S peinkir Raqy Thomas India 2 Stepan Pachikov, Azerbaijan |
Lok L Evemale Phil Libin Russia 1
The: Hones, Brian Lee Sauth Korea 2 F herands
Compary Ofterup Arean Van Veelen Netherlands 1
Loox Tim Kentley-Klay Australia 2 Tango Uiri Raz, Eric Salton lsraed | France 1
Jawbone Alexander Assedly UK 2 Udacity Sebastian Thrun Germany 1
JetSmanes Sergey Petrossov Rurssia 2 Zscaler Jay Caudhry India 1
Quanergy Louay Eldada, Lebanon / 2 Zoom Video Eric Yuan China 1
Tianyue ¥u China
— fa— - MNoga Alon, Hezy Yeshumun,
Mu Sigma Dhira] Rajaram India 2 ForeScout Oded Comay, Israel 1

Doron Skikmond

KLE'N EH Sowrce: Based on analysis by National Foundation For American Policy, “immigrants and Billion Dellar Starups”, Stuart Andersan, 2016,
subsequently updated by Aimee Groth, Cuanz, 417, Valuation data from Wall Street Jowrnal, CB Insights, headcount from Linkedin (5017).

PEHHINS Note: Due to varying definitions of unicorns, may not align with varicus umscorn lisis. As af 217 there are 100 US-based, venture-backed unicoms

{including rumered valuations), 50 of wisch have at beast one first-generaticn immigrant founder.
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% of People in Extreme Poverty, Global, Child Mortality Rates, Global,
1820-2015 1800-2015
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Extreme Poverty = Not in Extreme Poverty Mortality Rate by Age 5 = Survival Rate by Age 5
PEaEERaple LD I DelmctE kL Literacy Rate, Global, 1800-2014
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60% 60%
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1816 1836 1856 1876 1896 1916 1936 1956 1976 1996 1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000
No Democracy = Democracy llliterate Population = Literate Population

KLEINER  Scures: Mex Roser. Our Workdin Data; Workl Bank; Bowguignon and Marrison, “inequallty Among Wodd Ciizens:, American Economic Review
92.4, 2002; Gapminder: Polty 1V; UN Population Divislon: Wimmes and Min, “From empire 1 nation-state: Explaining war in the modern world,
1816-2001," American Sociclogical Review 71.6, 2006; OECD; UNESCO
PEHHINS Note: Extreme poverty defined as income level below 31,90 (int'l doflars) | day. Child mortality rates measured before and after 5 years old
Democracy based on Pality IV database, Literacy rate based on ages 15+ globally
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* USA, Inc. Full Report: http://www.kpcb.com/blog/2011-usa-inc-full-report
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Disclaimer

This presentation has been compiled for informational purposes only and should not be
construed as a solicitation or an offer to buy or sell securities in any entity, or to invest in
any KPCB entity or affiliated fund.

The presentation relies on data and insights from a wide range of sources, including
public and private companies, market research firms and government agencies. We cite
specific sources where data are public; the presentation is also informed by non-public
information and insights. We disclaim any and all warranties, express or implied, with
respect to the presentation. No presentation content should be construed as
professional advice of any kind (including legal or investment advice).

We publish the Internet Trends report on an annual basis, but on occasion will highlight
new insights. We may post updates, revisions, or clarifications on the KPCB website.

KPCB is a venture capital firm that owns significant equity positions in certain of the
companies referenced in this presentation, including those at www.kpcb.com/companies.

Any trademarks or service marks used in this report are the marks of their respective
owners, who are not participating partners or sponsors of the presentation or of KPCB or
its affiliated funds, and such owners do not endorse the presentation or any statements
made herein. All rights in such marks are reserved by their respective owners.
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