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MEETING PROBABILITIES
ME}ETI'II'E‘ G 375400 400425 425450 450475 475-500 500-525 525-550 550-575
202377126 0.0% 0.0% 0.0% 0.0% 0.0% 27% 97.3% 0.0%
2023/9/20 0.0% 0.0% 0.0% 0.0% 0.0% 2.3% 86.0% 11.7%
2023111 0.0% 0.0% 0.0% 0.0% 0.0% 20% 74.9% 21.6%
20231213 0.0% 0.0% 0.0% 0.0% 0.4% 17.8% 63.3% 17.2%
20241/ 0.0% 0.0% 0.0% 0.2% 9.1% 40.4% 40.4% 9.3%
2024/3/20 0.0% 0.0% 0.1% 6.2% 30.4% 40.4% 19.3% 3.4%
2024/51 0.0% 0.6% 7.9% 31.0% 39.0% 18.2% 3.2% 0.2%
FREHE
EIEERE

ERZHR : CME FedWatch - 2023/7/18
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SaaS Software Average EV/IFTM Revenue Ratios: 2018-Present

November 2020 Peak at
20.0x ~20x EV/FTM Revenue
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Stable Doodle
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ERZR : Stability Al ( https://www.youtube.com/watch?v=eYKp39kgQyw ) - 2023/7
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B D FHEEEEEB: Semi — Infra — Software

The Roadmap to Monetizing Cycles: The Mobile Internet as a Case Study

« Mobile Internet Cycle Stock Performance
* Indexed Performance Relative to S&P 500
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Relative Stock Performance
During Mobile Internet: Semiconductors = Infrastructure = Software + Services
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B JPM CIOs Survey#RER - 216%EFETEEMAE/On-Prem LEIZEAI

Total Relative Market Share for Generative Al Platforms (%6)
Microsoft Azure (OpenAl, ChatGPT /GPT-4, 55.6%
Copilots, Azure OpenAl Service, etc) -

On-Prem / Private Cloud (may include open

source and other LLMs) 16.2%

Amazon AWS (Titan, Bedrock [A121,
Anthropic, Stability Al], CodeWhisperer, 13.1%
etc)

Google Cloud Platform (Bard, LaMDA,

PalLM, Duet, Vertex, etc) 22-2%

Oracle Cloud Infrastructure (Cohere,

SupercCluster, etc) =

026 1026 20% 30%6 40% S50%% 60°%6 70%
Total Relative Market Share (26)

ERHR 1 JPM - 2023/6
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Installed Base % with Net-Increase in Spending — Excludes Companies where n<20
Microsoft

Google Cloud Platform
Amazon AWS

68.2% (n=85)

47.9% (n=48)
46.9% (n=64)
37.5% (n=24)
34.3% (n=35)
T 2,290 (n=4a2)
I 23.9% (n=46)
P 22.9% (n=48)
P 20.0% (n=45)
P 19.0% (n=21)
P 18.0%6 (n=50)
P 17.6% (n=34)
P 17296 (n=29)
P 17.296 (n=29)

W 15.49% (n=26)

ServiceNow

Atlassian
Elastic
Salesforce

saPp il - 1 13.7% (n=51)
Asana I 1 13.0% (n=23)
Adobe 112.5% (n=72)
Slack 9.7% (n=31)
Akamai 4.5% (n=22)
uUiPath 4.3% (n=23)
Smartsheet 4.2% (n=24)
Gitlab 3.1% (n=32)
Twilio 3.0% (n=33)
Splunk 0.0% (n=35)
Nutanix 0.0% (n=29)
Workday -3.4% (n=29)

Pure Storage
Zoom Video
Oracle

-3.7% (n=27)
-8.9% (n=45)
-14.5% (n=55)

IBEM Software -19.4% (n=36) "

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70% 80%
ERAOR 1 JPM - 2023/6
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Average 3%
100%
0% 10% B 20% or more
BO% 1% w15 10%
70%
0% B 10%-14%
504 11%
05 B5k0%
0% Less than 5%

0%
10% 20% # (% - no Al/ML related public
0% cloud spending
Today In 3 Years
SOUrce A ;'n'ml.".n'r_. e Mor \;.;h Stanl =} |1i".-; arch
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Generative Al Spending

s Generative Al Revenue
- Ganerative Al as a % of Total Technology Spend

]
2
<
3
o

% of Total Technology Spend

2026 2028

E IR : Bloomberg Intelligence, IDC 2023/6
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1. 0% : (Semiconductor) E2{EFE AT

2. JBAS : (Semiconductor)#Bil¥ &% - Nvidia ~ BIfFE - + (Business Process)HubSpot -
Samsara * (Network & Security)Palo Alto - (Consumer)Spotn‘y
AR+ K5
1 B BT 3.27 Palo Alto Networks 2.81
2 Nvidia 2.79 Nvidia 2.62
3 Bt R AR AE] 2.76 WERAE 2.51
4 HubSpot/AS] 2.7 AT 2.26
5 Palo Alto Networks 2.65 B EEENT] 2.24
6 MERAE 2.36 Samsara 2.19
7/ AlphabetAE] 2.08 PureStorage’/AE)* 212
8 Spotify 2.06 R R HDAERAT 2.09
9 Samsara 2.02 Alphabet/AF] 2.08
10 Bl= 2.01 HubSpot/AS] 2.02
BERHR : 5—E1R1E - #22023/6/30 - REABBARTCHEAESZHRRE @ MIFANRERZREEENEN - *RENTRER 20
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1 ESE 85.3 =S 86.1
2 = 4.7 =i 4.6
3 % 1.5 & 1.6
4 = 1.3 = 1.4
5 [ 1.3 2 5] 1.3
6 o B A B 0.3 o B A B 0.4
7 a8 0.2

8

9

10

BERRER : $—RE - #52023/6/30 - REABBEAETGHEAEESRRRE  MIFAREERZREEEITFN - 21
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1 ks 69.7 BB 71.5
2 FERAHE 8.2 FERZAHE 8.6
3 BATARTS 6.9 BT BR TS 5.0
4 B IR i 4.0 B R R iR 44
5 TEE 3.5 gl 2.7
6 SR 2.4 EithE 1.7
/ T 1.5
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9

10
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= 11.86 32.52 26.62 -10.14 22.79 32 52 62.20
ETT 942 30.73 2091 -19.56 17.04 30.73 61.08

ERR : Morningstar - 2023/6/30
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