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BT W - 10 EFEEHREANERE 18.59% - HBHlE4EE X8  RIBEL -
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EXECE | BRE
HHIE 2034 FEEEHIHRER L CAGR12% B - Al Bl 4R B A< PR (B 1 g S K

v IRIERMEERER  EIKEEEESULAEE 2025 F£1&E 823.92B =71 - 2034 EFEEAMEE 2248.33B= 715 CAGR #Z 12% - #iiH
AR754548 - BEEEES (41 CRM F1 ERP ) i&¥548%E %L - FERT GIETHIZRY 45 - 50% - HERBEK A ( 20 Windows 1 macOS )
A E S (80 Word A0 Excel ) &5EE 23% - HErRBIFER R EEE ( 241 Adobe H] Photoshop ) 549 17% -

=l

v AIEREETHIRHE - 2 2033 FHE{E1FLL CAGR 30.8% &3k - MBS ASZ KRARVH L LUK DeepSeek BIRMEERS - (L Al $1T8Y
MR- 1R1B Sam Altman AR Al HERFIRN AR EEF MEL0E - EFREXPARSEFRAZB/ATEESHTIRA Al &
7 Al ZERNESKBREFTEIIRES - (BaiAkRo@BEERMERAIRBNERMGLEAR10%)

ERRE M5 2025~2034F L CAGR+12% f&5R Al BRiEmI% 2023~2033F L1 CAGR+30.8% &3k

EBfy : USD, +1&

USD 862.14B
2500 2248.33
CAGR +12% 2011.02
2000 1798.77 .
1608.92 CAGR +30.8%
1439.1
1500 1287.21
L0 g 15135
1000 26,05 83292 921.14
659.17 /36
USD 59.97B

500

0 _

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2023 2033

ERIE : Precedence - ResearchANDMarket
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[REIEIR PP/ EMAFSERISKREIRE - Al BESZEHEEAIAR FRIZEFA

/ BEBAEBET  EARCEARRRERRELLE  BRABEERDEESEEMARE  BERs/ BeEREe
STRIERRIE - ARCEIEANNSY S RDREEEREENAE -

v 20232024 EFHES BN CSP M Al BIMERE - HEBLFRAGNED - BE Al HERETR - &
Al BREEMEITIIRA - REA Al BUSRBHE A0S MR

v 2025 EFSRENE ATENERET - GV EHSEEEERER ABRAMMSEELERSHEHAERET
Price in FOTBRERIIIREE - SR Al HIETANARBSRAR  REEESAAT —BAEIH -

N
5

R

BEMNRRIGVER

[ E &Ry LRI E B A28 RAHREIR

[0)
(%) = XSW == SPY GV (%,USD) BBFE - IGVERRIEY SPY 7R Bk %
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Al PC By EESKER S SaaS RIS EH - BES &) SaaS EEASEERA

v AIPCIEETIR 2025 FEAREM TR - REAEREEMT Al WERPIEHEES KT - SaaS FaBEZEALEMT Al TIEE -
EHE Al PC BinEME - £—DBBEFABARPNEAULEET - Al PCHERBEMS SaaS NEFE—D TR
BNEE(ENELE - HEHEEERFEHSNERIEERE -
v Al BHXRR R R EFEIB NN IT - ERAELZRIRE - RIB Gartner RITRA - 2025 F2IKEZE 1T ZHFLEE
2024 FRf 9.3% - FRETIE 5.26 J6=7T IBRE 5.74 J63=7T - BN EFEEAEEIF Al &K1 EFERA -

Al PC HEERVIENNEL SaaS TR REAIEHHE RAG K AgentsEALEHIRR 2024 FXRIRIRS

. . . 0
(million units) Il Al PC Shipment (LHS) | SaaS Revenue (RHS) (Billion USD) (%) Il 2023 [ 2024
50 — —3200 T 60
40 |— —P2880 A
-+ 40
30 [— —[2560
-+ 30
20 |— —|2240
4 20
10 — —[1920
-+ 10
0 /
0 1600 o
2020 2021 2022 2023 2024 Prompt Engineering  Agents Fine-tuning RLHF Other

Fund B3R : BlackRock - ElE:iE% - Menlo Ventures * Gartner






EHEH 0.41% IRRFEFBRIEKFE - B8 IGV iz FEE
v |GV H BlackRock B77&1 - lLE#EX A —EMR - EEEREM
20 FREAHIIE 1015 - BEBRED ETF - AR 10,860 EEET
EUMENBEESE ETF - H 0.41% SEEEBESED - 2001 /07/10
. FRREEEAESE Al 7 Saas WIEFR . 2F AERR et =7 (UsD)
BURISEE - B0 IGV SESERBRRKEE BAE 125 %

500 g

400 §

HZEERRIERZNENREA -

[
e
>
i

BlackRock

IGV B[R $RMISIREEER

F(EHRMBEERIES

105 L3R A== 18.59% 15.23%

23.75 25.34 21.31
o — sharpefs 0.46 0.3 0.50
I I o @3}"’@ (3@\'”\% @9@\% @&@ @'ﬂ“’@ @:‘)\"’\% @?\”’@ @&\"’@
e v MDY —emp 200 EEHER 0.41% 0.40%-0.68% -

E KR : Yahoo Finance, Money D)J
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IGV B IREBIR RIS AR RIFES - BABEEEASE PR

AITA 218 Eumn | (5t
?‘JHR

v |GV EHit S&P North American Expanded Tech

ORACLE CORP BESIRIE  8.65%

Software Index - s 2= F 8k B B 7Y 3 AR 75 SB 1s A TR 0 °

% . ETF RBASETERS - B+ ABBRaLHE - MICROSOFT CORP WEEIRE | 8.37%
; % X b | EEGEIEE . B

i 60% - FEM=IEFRAIUEE  RIniER - Saas » K% - SALESFORCE INC WERIRIE | 7.66%

Eg5igRAEE -

ADOBE INC HERIRIE | 6.79%

- SERVICENOW INC WERIRIE | 6.45%

® Application Software PALANTIR TECHNOLOGIES INC ﬁﬂﬁ%ﬂﬁ%% 6.12%

System Software

y orecve Sofare INTUIT INC BBLERFE  5.80%

- PALO ALTO NETWORKS INC F%  4.14%

n CROWDSTRIKE HOLDINGS INC FZ  2.92%

SYNOPSYS INC SERIRIE | 2.36%

Fu) Zi 3RR : iShares Expanded Tech-Software Sector ETF B#R ( #%2024/12/31)
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Palantir Technologies Inc. (PLTR)

( PLTR.US)

Palantir

e IEAH  HETE !

YTD Eliy ( {78 ) 28.7 g
Ml (BT ) 1963.70 g
3/17 WATE (£7T) 86.24 Y

R R ENAE

EIKBEERBUFRETE TAM 5 1190 83570 - PLTR B2 HEEB LR P EIR
REEER -

HENTHIHIRERLL CAGR 29.4%E K - PLTR RFEH Al &iliciTEEZ
R R 5 KRR -
BUOMBIRG FRE (G LERFE 2.0% L= 3.0% -
BRETESEEDHNE

PLTR E55emss] 10 F5FAETE - MBZBEIEREEE - R R ATEHR
RERRIBUA -

PLTR B9 Gotham &AL

EhRiE =R (in billion) =W &EE
=ETTON 1.54 191 2.23 2.87
O TCO 411%  240%  167%  288% o
STENOANM  779%  786%  806%  80.1% o
SLIE SR (333%)  (19.6%)  94% 16.1%
EPS (USD ) (0.27) (0.18) 0.10 0.21 0%

2021 2022 2023 2024

FunJ

BEiYRKiE : Palantir, B{TE£3H
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PLTR BREIEDTAE] - EWHHFABEEEZREE

v BUREE (855%)  MEBESNT - SHHBRESEER DN - BHB/AEETEREREIRRK -

vV BEERE (45%) REREER - BE Btk - TE - HEETEERE - ROERBESNER - EBIEFEIE
RER - BEREE - RS8R - RAGEENE  EMRFESENE -

v' PLTR %8 Ontology #ii - #f2RE AR 2 ALEBNRVERCEIEERBIERIE (MNEm 518 - B - AESE ) - &2
S (BE - 5l) K XH (RS - 18X - 65F) E725 - LRIEEBABRERE - MEEBREHEEiR
EMRVERN - ETEEBTESR D TEIRER -

3TEA Palantir X ] 1B

(U0

e Airbus - Ferrari Mircrosoft Delta Air Lines
S [ AjH - Panasonic HEEE Heineken

T &

ERAR ; Palantir, Jk 2 %EE
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%%F‘%EELEZT—]LSMO 23270 - BUNZBlIRSEBIFFFEE E+3.0% GDP

RS ENIEERS Rl 10 ENERSRIEESE 5240 BE7T - BEENEESE 15 18% - FBE 2023
£58 . PLIR BESSHEUBRNERAFESR (Mol ) - HAFANGESSBEENE - SRNEBEL - B
RISEL R AN BIEEES - REBEHEY 10 FNEREMS PLTR SINE KK —ATOE -

- RIGHBFZELUNEBEHER - BMBRREPBEIR T " BRER, 2B NGRS EREH 1500 EEMGME
B - ABETIRE 2027 FRIFIEIN 8400 BEohIRIBIFG St - EPRKIESERES N L - ZERM ~ BAK - AR X
BESHIMSRME PLTR Gotham Z#I08E - BHULFMFR1L PLTR iFEUIRFEE = LiEH -

2024F SREREFH

IEASETEESEEGDPILEEER

4.30% Defence expenditure as a share of |3DP(%) &Equipment expenditure as a share of defence expenditure(%)
' Median: 30.85%

g
=
- 35 @ 350% b o
B o : s Target: 3%
ﬁéwhén g o LTU i
L)
u I \*’/_\'S‘( s 2508 :
o 5 ﬁé{éﬁ%m u " Median: 2.11%
.E%/ﬁ‘iii&ﬁ/ﬁ gz.ucm---------__________'_"‘_‘_‘;.,:‘ r___%ﬁ_nﬂ_la_m ———————— R ======-—-
£ HRY 1
S b |
= BEJR g 150 AT :
:E: ..E BEL qw SWN & |ESP LU,
/\,ﬂﬂ e J00% II
1
=g |
BESH(E) o5 !
0.0% 10.0% 20.0% 20.0% 40.0% 50,05 60.0%

Equipment expenditure as a share of defence expenditure(%)

ERIRIR : BESE, NATO, ERER
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m= EEH{CEPLTRAVEEE RS - BURD % E2034F CAGR+29.4%

v PLTREmFBEZRHEESEANANEEN - FILEREAS - e R RIENGEREEREATES BEAEERER -

ik

T>‘tI:Ii'tH:

/\

v PLTR WEMREBRS - IEZE R PLTR EZmAlw - (BERR AIP Bootcamp R fftiE3E
BEPRE - B EESE LERH PLTR ;Y Al insights - FALERIEL PLTR FUREZEE P YoY+52% - =B YoY+77% -

/700N

v REBHRWEE BB THEE 2034 ERZLL CAGR+29.4% &5k - RFER - BT EASERUR DT EEBIETE
KR EBERZFERF PABMETEK - MEFPHUESHERFE+TTEED  HMHEA PLTRIUARMERSRTSEZE

Palantir A AF 25 EEEFEE+PRO AIP iR Gotham, Foundry & ZEEE

T — A S — A S Gotham/ Foundry AIP
s00 | e EES Y=t maEeE GEARBSHEALEERNAITE
J AFMBERESRABEIE | A - Bl - ERES - BHRRLNG
450 | J J o RIS  IMAEIRIE R TR ) 47
UVSATRN (40 2 9 ESEERiE S REMERNS - EINEE
300+ assnnn B BN EAES RS - WE TSR
150 L nez L E BV BUE A B 046 T T 002 28
l GO 5 ORENERS | WORREIE - ARERADET TR
0 ' —E=—fm Um UN N T == rpusaERAE | ARBELER Al RESDEESHER
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4

Fund EY3RKiE : Palantir, Precedence, Jk LSRR S,
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B B% : ServiceNow (NOW)

NSIE=Z:N LTy R R ENAE

o ITHRFFEE (ITSM)

ANERRHEZA (HRSD ) o y \ o
EESIE (ITAM) v ERESENEEEFEERATSERE @ MIGTEETIEIE
" . — om 202 147 .4 B=soaEE 2034 F£ 1961.1 BE=JT °
YTD 2l ( B ) 1098.4 025 5 e SR Ao 58 B=T
— v EEMERIESKRERS) ITSM mi51ER CAGR &=
miE (EX=mTEl) 1,915.31 17.45% - BAREEREsSNRIAMEEBE -
3/17U8R(E (=T ) 842.93

fiAAEZEZR (in Million ) BIEEAEANFEEREES - CAGR £ 33.3%

PR (USD)

EETON 5896 7,245 8971 10,984 200 196.11B
BUWRE (%) 3047 2288 2382 2244 150 | 14.V
EFE (%) 7705 7829 7859  79.18 100 -

BRIE (%) 3.90 449 1930 1297 0 |
BB AL 4434 2402 2569  28.02 ;

=F> 1.13 1.60 8.42 6.84 201820192020202120222023202420252026203220332034

B3 : ServiceNow, marketresearchfuture,
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SUEREHSUIEER - PIEFEIRES Al BEE THEEAFK

/ RIRITSM IS 2024-2029 £ CAGR 1§33 16.72% - 2024 EiS A 110 BT - Ffk 2029 £1512512384 (8
%77 -

v BE TSM TBRBEARME  BIFFER PO (SMEs ) BHEBENE - Al BB TENBARAHSHIE B -
BRI TR R SMEs 145 CAGR 53 17.45% - BEn i 4B EIS RR /S R E B TR [TSM 222 -

v ServiceNow £ Now Platform TSP XN ERAERREK - HEASRINEZES ZEFEAENFER - BIRIEEFIFHE
HEEME - 2 FeEREERESHFZ - Kam28 (ML) -~ BfCH (Low-Code ) ~ a3 NAEEBENE (RPA) FZ0i%
flr - BERRE T EHEERREAA  TRAEEHUEER - H " —IE00E ) 2 Al SERERIUS AR AER T - EEE
ITSM 55 RITIES -

YNST R 18 == paki: 3kl SaaS EABRTHEBEEN - TEHFESAERE

(=)
1400 ¢ = ServiceNow

1200 | Atlassian

1000 | = BMN Software

800 | = GoTo

= [vanti

s00 | CAGR = 17.4%

400 r
200
0

2023 2024 2026 2028 2030

= Microsoft

Broadcom

IBM

BRI : EEE5%R, AppsRunTheWorld
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ABTEERHINRIASIN - REEZSZEAREUA

v ITSM ZBEFPZ IT 28RN RS AEAAUOREEE LTENHMSEK - B EESMMENSEEL - ServiceNow Z/LE
PRERAEER - HG2ZKEFM ACY AR 100 ENEFRE—ERFESBENER - 2024 £ ACV AR 100 5EEFH
IR RERE 41.35% - BEHRRBERISE 96% - 98% -

v MERNFBKBRRED RS ASIHERELFE (RPO ) KERIRIERENZETS (CRPO ) SFEBR ; HPRHX » RIENEETHE
ACV [EECIB RiE#8 100% - EEMBIETFEELIBRER 80% -

v ZEIBAEEE T XEFHEST 1250 E555m - MPA#HREEEZAEMBFTE - 250Q1-Q2 MFIFEHFUWASZBIEAT IT 18
SNBER  RESXZBBF BN FRIEENEAFBECRO - REABSIIREE -

RPO, cRPO EEFIER

BEXETT 9 SETT o
( 0 ) No. of customer with 1M+ ACV annual results ( % ) ( T 23 ) = RPO (B) CRPO (B) e==RPO (YoY) cRPO (YoY) ( % )
=== No. of customer with 1M+ ACV YoY (%) 25 - - 40%
2500 1 45% 1 35%
{ 40% 20 | \
. 0,
2000 | 350 30%
1 30% 15 1 25%
1500 |
1 25% 1 20%
1000 1 20% Lo 1 15%
1 15%
1 10%
500 | 1 10% 5 |r
1 5% 1 5%
0 0% 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BERIRIE : Bl{SE5 %R, ServiceNow
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ITSM SECREE - BiBExE Al SHIgEEFE R R ol gE
v’ 2025 £F - ServiceNow &R Al FERS= - #E "7]E + HE . IWEEK -
« Al {325 Now Assist i 4 A Pro Plus £ Enterprise Plus EmEl - #REBHE 125 Al EMBEX -
« FIRAPEEBRZ Al IEFERAER - i HAZEETE ( meter-based pricing ) - #&j Al TEMNEZERA -
v HRIEEE™S - IBF Al BENMEEZRLEEE
 ServiceNow [EETR Now Platform #2RITEZE(EER - M13R BE - B - A8 - 8R1T - BIEXE SEIN FH

Al BENERE - [T - 7o5F Now Platform BTG E M EEL R - ERUBEREBIERE  E—PRAFEE
SEME -
ITSM MIAER=ZEWRIR - AFSRFIENE AT SULGE ITSM SESEHIER - A PaaS ZRBRAEMFTES]
( % ) m Technology Workflows Customer &Employee Workflows Creator Workflows & Others ( % ) B 5+ Products Deals 2-4 Producrs Deals Single Product Deal
T 100%
Sl o179 12% 9% 7% 5% 3% 3%
80% | g0 | 0%  |25%| |25%
29% 30% 29% 31% 30% 47o,  39%
60% | 60% I 50% ©
57%
40% | 40%
20% F 20%
0% 1 1
0% J

2304 2401 2402 2403 2404 2016 2017 2018 2019 2020 2021 2022

ERIE : ServiceNow
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Salesforce ( CRM)

= AR /7 Gl PR
ETEEH %Jﬁﬁﬂfgﬁ g(@c@a ﬂ'\f)u@q:/;w

YTD EUZ ({E3=cEf) 379
miE ( E5=cEN) 2785.5

3/1U4 818 (=) 297.85

f§RBA1E 53R (in billion)

Z2XEWA 264.92 313.52 348.57 378.95
=T (%) 24.66 18.35 11.18 8.72
EMNE (%) 73.48 73.34 75.50 77.19
EHE (%) 5.45 0.66 11.87 16.35
AR E=ULLE 8.55 5.34 7.94 8.78
EPS 1.51 0.21 4.25 6.44

FX & ENHE

v' Agentforce I ERES - &% FY2027 F2R3-5% Y
EWIES -

v" Data Cloud ~ Agentforce 1 CRM #HA @ K =i —&S
24 e BEIRAZERPMEE -

Q4 FY2025

m Sales cloud(SHEE %)

21%
17%
Service cloud(AR# E %)

= Marketing & Commerce cloud(&3:

Eif)

m Platform & Other(FE&FE fih4E15)

®m Integration & Analytics(Z#%)

(o]

19%

Professional Services & Other(BRF£U
A)

14%

fmd  ERIRE : Bloomberg
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Salesforce FY25Q4 ZWpE&E - Al i FiEE) R EWIE R

v’ Salesforce FY25Q4 &S 99.9 BT - Q0Q+5.8% ~ YOY+7.6% - AT A EZH R Sales Cloud F Service
Cloud (33 YoY +9% ) - ERA Agentforce HIRWIETE) - BEFIEASZOERE Al OIBRFUER « Platform &
Other - YoY +12% - T2 EREXK BB FS Slack BIAE - YOY+11% -

v’ Salesforce BB 5 Al 81 - FYQ425 275E= %4 Data Cloud &2 Agentforce - & - Data Cloud % Agentforce fy1%
1 - B Al SREFFENEIEERE - EL Al HEAFRHBINFEEEEWA (ARR) EE 9 E=TT - FI8R 120% - &
HAf% &N FY26Q1 cRPO YoY+10.5% - MIEZE# 1% A Platform & Other - & & —SHZEFEUE -

cRPO IER - RESEEIAY Data Cloud -~ Al - Slack &3k Agentforce FIF Altas 5|ZE{CERNFEEELRZR
(T1=8 - =51) (%)

B 1 How does Agentforce work?

30 4 12

25 r 1 10

Data Cloud
20
15

10

2Q24  3Q24  4Q24  1Q25  2Q25  3Q25  4Q25  1Q26
mmm CRPO(LHS) YoY(RHS)
o ERIKIR : FYQ4 2025)A:R ~ X %3 - Bloomberg - AgentforcefiE

Customer




Palantir | ServiceNow | Salesforce

Agentforce #)53& it . 581E Salesforce £ 8% - FY27 iEERIZE UL

v 25585 - Data Cloud - Agentforce 1 CRM TIZpis8 KR ={I—R2 %4t - &8 Agentforce ZE5ERIEE CRM - &7+
BREMNETENEHENR - E—DRIE "HRWE, - BIEFSEE - 19 - Agentforce 45 Data cloud toJ£42
HEFHNHEE  RAEFPEZFERZAMETRR Data Cloud REBHEAEIEER KA -

v Agentforce IERTIHEAIEE - MSHHERAISIFEERE - BRicScmiEd 3,000 2UEXRS - 55 - Salesforce
TR " EHEE L STERNESRR TEAL FIRERET - BEEASIEN - oEHEWARITZEE Al BUCA DT RIWAR
& FEETE FY27 - ZEKBRBATFR 3-5% HEWIER - 8 17.4 E=TRIFEMIZEUL -

Zﬂ

M52 Agentforce 7 Salesforce ERGTEIAE R Agentforce? &) A B BRASET BAZ i 15351 45 48
(Z2%%)  Tableau (ZH1EREERD)
Slack 4 r

Appexchange
Sales cloud 3 F - —t—— / .

Marketing Cloud I
S IAN
Integration Cloud (EmEIRERED

3o =1
Service cloud - SRE5R)

Sales GPT 1 F
Data Cloud
Service GPT 0

Einstein(Al) FY24Q4 FY25Q1 FY25Q2 FY25Q3 FY25Q4

Agentforce . . . . . . . . | ) o ) , (F1D)
=—e—small business midsized business  —e=Enterprise

No

0 0.5 1 15 2 2.5 3 3.5 4 4.5

) BEHRIKIR : FYQ4 202575 -~ sl &%k - JP Morgan - &%k
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aam . Al BEAE - SZHE O BRI

TRH R EERETHEERA - BRIUK CSP MBZEHERE Al ZRREERNEMAA - TREAREEEOo/IENEEZIER - E=&REE -
EEFGER Al BRITRABSHE - RILTREEFERIESEEER] & - EZL solution 237 -
E&EHE : iShares Expanded Tech-Software Sector ETF ( IGV )

v ELE S IEHIE Palantir (PLTR) - ServiceNow (NOW ) -~ Salesforce (CRM ) S ARV ERB2AG - TEHASH B8 HR 1D 2E Ik B 17 B8 BU 0 8 A B
BT W - 10 EFEEHREANERE 18.59% - HBHlE4EE X8  RIBEL -

ZOZSE?QTQ%'%“E%,EE IRESH EHEEEEE - AlAgent XD FS /§ fr’if'ﬁﬁ'kj(mm? =

Early Cycle Late Cycle

DDOG -~ ESTC ~ MDB
SNOW... new players

CTSH - PLTR

AMD - AMZN ~ GOOGL
MSFT ~ NVDA - ORCL

Performance

ADBE * CRM - INTU
I MNDY + NOW

|
[
[
|
[
I CAN-IBM-
|
[
[
[
1

Time
laaS Infrastructure | Vgrtlcal Saas / App PaaS Platform
Software Basic Copilot + GenAl .
Developer tools | . . Al Agent Advanced Copilot
Integration integrated across more

Content creation 1 New solutions

workflows

BiRIE : glE%EE - iShares Expanded Tech-Software Sector ETF A%}
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AWorkflows

Al
Rk

72

IT Workflows

v BEZITZEZHARE  HWE ITSM, ITOM, ITBM, ITAM % -

RFCEMRS RS LIFRER - BEEEEE e -« Ei
REIKRERFA - FFRAEERREE - SHNEILE R
BBIEE -

R EWEEERTIER - EEEEBAMALE
BEiRfER4 - EEH - CMDB% -

Customer Workflows

vV RESRASEFERFKRIE-E, ServiceNow i’ £ A A 75 I AE

B ME - 3 Customer Workflows - & 5% 2 o AR 75
SN Z A A & -

v ER—E{EFEES - Customer Workflows E2 [T

Workflows 538 - )R IT B ol IR IEEFRVERTTE -

i3 AlOps IRAT BN BUES - IREBEEEEEFRR -

Employee Workflows

v BETEETEERY  BIREICHEHEAEIE - B
BEREANERHEBESZAE -

HR Service [ REHEE={= NI = I 5 ke S V1PN
Delivery e BFEAR - BIREEES -
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Appendix Network

 Palantir B2 BBZ (registration statemenmt) Fa4EIKTAM E1190/8E7T

Market Opportunity

We estimate the total addressable market (“TAM™) for our software across the commercial and government sectors around the world to be
approximately $119 billion. For purposes of estimating the TAM m the commercial and government sectors, we exclude institutions in countries or
regions where we have chosen not to sell our software. For more information regarding our TAM, see the section titled “Business—Market
Opportunity.”

. Commercial. Our estimate of the TAM in the commercial sector 1s $56 billion. This estimate 1s arrived at by multiplying the
number of potential customers around the world — defined broadly as approximately 6000 companies with more than
$500 million 1n annual revenue — by an assumed annual contract value for each potential commerecial customer based on
organization size and our internal data of existing customer spending.

. Government. We estimate the TAM in the government sector, including government agencies m the Umted States, 1ts allies, and mn
other countries abroad whose values align with liberal democracies, 15 $63 billion. To estimate our TAM in the US. government
sector, we first used financial statistics published by the International Monetary Fund to calculate the total amount of spending, as
measured by total federal and state expenditures. in the United States across various functions of government. including defense,
economic affairs. education, health, general public services, environmental protection, and public order and safety. We estimated
that approximately 5% of such spending was for software and consulting services. We then applied a further percentage that we
believe our software platforms can capture when broadly adopted, based on our experience with government customers to date.
Our estimate of the TAM in the U.S. government sector 15 $26 billion. We estimate the TAM 1n the international government sector
to be $37 billion, using the same methodology that we used to estimate our opportunity m the U.S. government sector.
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