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Estimated Income Statement
(U.S. Dollars in millions) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Revenue 1,542 1,906 2,225 634 713 791 892 3,030 4,995
YoY(%) - 23.6% 16.7% 20.8% 50.0% 10.9% 12.8% 36.2% 64.9%
Cost of Revenue 339 409 431 116 136 159 186 540 786
Gross Profit 1,202 1,497 1,794 518 577 632 706 2,489 4,209
GPM(%) 78.0% 78.6% 80.6% 81L.7% 80.9% 79.9% 79.2% 82.2% 84.3%
Total operating expenses 1,614 1,659 1,674 437 441 444 447 1,770 1,874
Operating Profit (411) (161) 120 81 136 188 259 720 2,335
OPM(%) -26.7% -8.5% 5.4% 12.8% 19.1% 23.7% 29.0% 23.8% 46.7%
Interest income(expense), net () 16 129 43 2 2 2 37 9
Other income (expense), net (75) (216) (12) (14) (29) (29) (29) (101) (101)
Income (loss) before taxes (488) (361) 237 111 109 161 232 656 2,243
Provision for taxes 32 10 20 5 16 16 16 47 369
Net income (520) (371) 217 106 93 145 216 609 1,874
NPM(%) -33.7% -19.5% 9.8% 16.7% 16.7% 18.3% 24.2% 20.1% 37.5%
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6. IS =%
6.. 1= =8

SAe| iIE2 3A 8 2 33 7|22 HASZ st= Government, 12|10 7|¥1t THEHS
CHACZ2 6= CommercialZ2 £ZEICH 0|3 X&XMo=z M O§E CiH| H|E0| Ztst=

Commercial2 REZHT £E HIEIOZ AUSHH FHS ZTISHSIICE

SAl #S 0§= Table

(U.S Dollars in millions) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Revenue 1,542 1,906 2,226 634 713 791 892 3,030 4,995
YoY(%) 23.6% 16.8% 20.8% 33.5% 41.5% 46.7% 36.1% 64.9%

Government 897 1,072 1,223 335 366 375 384 1,460 1,537
% of revenue 58.2% 56.2% 54.9% 52.8% 51.3% 47.4% 43.1% 48.2% 30.8%

YoY(%) 19.5% 14.1% 15.9% 21.2% 21.7% 18.5% 19.4% 5.3%

Commercial 645 834 1,003 299 347 416 508 1,570 3,458
% of revenue 41.8% 43.8% 45.1% 47.2% 48.7% 52.6% 56.9% 51.8% 69.2%

YoY(%) 29.3% 20.3% 26.7% 49.6% 65.7% 78.8% 56.5% 120.3%

(1) Commercial E&

%*fQI Commercial 22 IjE2 RFEHZI} 57| OF, AF2 TfUSHS S5t 4lF 12H0|
QUEICE stX|R, HEAT Tl ofF A nM L= QoniEtH SIKCL 0|7t JHE E
3Q23° J/EHo2 & Commercial DiE Q14| WHo| HEWT ZMO= HHSISHOF I,

Site 2Hgxez 2718 MzE REHT 2ot Oz Qs ReEl M7 nMS HASHK &
Ch At ofdZ1t AlPCong HIECZ HaXMo=z 3Q238EQl REH .

=
£ MHoIRICE REHZZ 25k 4t K 1A Q) FH =2l C2

_r-;
my
o

D SAH= 23 & 11 ¥ HAISH 97t 500 3| REHIZ JiEEH= 7I0|HAZ 4 J{oto
SM3on, 24 H EEHTIL A 5 5 ZIME Aol2ts AR FHXIE 1 270 2 Hf 0|4
A3lete XS HOFQICL O|E SAF REYIZ F7t F0|E drhsl BIEE FHoiUCt

@ EREHUDZo| Fojotz 7|8 & SAet A2fe= 0|0jX|= HIg2 2 327| 7t 16% LH2(2|
AX™st 2 B0 24X Y2 Qs Flat XM2[5t0, { 17 »E AHLsIQiCt

® wYUE 12 3A (1) 7|& 20| AP Cist AHefs F7t2 HASt= 4<, (2 A7 1
Z40| AIPOf| CiEt Al2fE MZst= ZRE LEEICL (D2 3Q23 0| SAte| 7|& JnZHof|A|gt
o= ERE, SAR AP ZJof CHE Al2kg MBS £ e 7|99 $= sHEHo|C
2t R 04 & Mg 09| H|F0| Alzto] mat s0{e Z0l2t= 7HYstol HES2| gt
Joto] A DM £~ FHBIRUCE

DA 0B P EH 2le CF2T ZCh HA| Al 4 o] 472 Aot 47t BE S7tsi0]
Commercial T2g} &S Zasis EAH0ICL D7 & OjE9 Z4 X0} MY Esisichs
H A 1% 99 St 2 Jlchels &e mefs 2 47| 271g

HSl2Fo| VIS HAQ! -23%E ME,
T4 A9 NZHCE pEoHE Zdt £|E Commercial E2 01 Table2 CE1f ZC}
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Commercial I|£ =3
3Q25E 4Q25E

(U.S Dollars in millions) 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 1Q25E 2Q25E
Commercial 251 284 299 347 416 508 624 766 935 1,133
QoQ(%) 13.1% 5.3% 16.1% 19.9% 22.0% 22.9% 22.8% 22.1% 21.2%
Bootcamp count 115 385 660 752 888 1,003 1,060 1,148 1,228 1,300
participated organization 146 488 837 1,430 1,865 2,307 2,757 3,216 3,683 4,159
customers by bootcamp 24 79 136 232 303 375 448 523 598 676
Commercial customer 453 497 554 658 808 1009 1269 1594 1993 2471
net new customer 32 44 57 107 152 204 263 329 401 482
revenue per customer 554 571 540 527 515 503 492 480 469 459
(2) Government E&
EAI-O| Government 222| 04E2 0|=, 12|11 LE=S0i| Gotham, Apollo, AIP & AkA| =34
2 HIXE 220%™ &S St= HFoIM AMEICE ESE Governmentd A2 F= 1~2H
o BE Aot 72 FH7 4% Hehz FHEC) Aolo| eRElE Chlziel 2l AoIS Bioi
et 22 AIEE Jelsth Eotdel Exz 7A|Hel ijE Q1A A[Z|E mietstZ[off 0{2{=20]
UL, MUHoE B2 Aok 7|7tS Zote AULUARE AHAdZS 27[HE ehEsiFAUCt

SAt= 23E 427] Government £29| O§&0| YoY 5.2%= 7|2

a
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t Ol=

£ 0 S

SA| 012 CHHE Aol H|
%I ARIHZMHIANHS)2 Q1%
te| Armor Vendor 9,6008t
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EH 127]

ﬂHH'

PPN
FUS
C

=

57t

Table2
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SAHA Government
ol AtQ % Ao 1S3l &f&Et

3
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ANl FHatol
mgfet 2o 74, 6%
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HE 2 ALtstiCHIntelligence

[e] JmK =X
o=

£ Armor Vendor
QAT Al=FstRICt
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1Q25E 2Q25E 3Q25E 4Q25E

(U.S Dollars in millions) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E
Government 897 1,072 1,223 335 366 375 384 369 379 389 399
YoY(%) 19.5% 14.1% 15.9% 21.6% 22.6% 19.9% 0.9% 1.1% 1.3% 8.2%
NHS 21 21 21 21 21 21 21 21
Army Vantage 24 24 24 24 - - - -
TITAN - 22 22 22 22 22 22 22
Intelligence Agency - 298 307 316 326 335 345 356

7| HES Iest 2718 0fE Table2 LS ZLCh
SAl 7] 0j£ Table

(U.S Dollars in millions) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E
Revenue 525 534 559 608 634 713 791 892 993 1,145 1,324 1,533
QoQ(%) 1.7% 4.7% 8.8% 4.3% 12.5% 10.9% 12.8% 11.4% 15.3% 15.7% 15.7%
Government 289 302 308 324 335 366 375 384 369 379 389 399
% of revenue 55.0% 56.6% 55.1% 53.3% 52.8% 51.3% 47.4% 43.1% 37.2% 33.1% 29.4% 26.1%
Commercial 236 232 251 284 299 347 416 508 624 766 935 1,133
% of revenue 45.0% 43.4% 44.9% 46.7% 47.2% 48.7% 52.6% 56.9% 62.8% 66.9% 70.6% 73.9%
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Valuation - Peer Historical PER Method

= HOMo| FEXEIENM= SAZE 20 ZF FH[GH Al Z3MEO| Mol GlE Al £R4S
HSsHH, 242 LE[XE SOL= e +8 02 Aoz} =SstRILt. 0|2 2lsf

£ 0 =
SAte| BMIt H|E X0 #HsUF QIS Z10(0{, 0|2 Ht¥st H|E FH0| 2 EICL #EH 0
2t SAkE MER HIEL|AS| MAXIEM Al E3MEL| /A X|IE 7HE A0| &HA| &= HE
0lof| Z5t= Valuation= ZIdHsIACE

7., 0IE7H R EojH|RAEH] FF

Estimated Operating Expenses

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Sales 1,542 1,906 2,225 634 713 791 892 3,030 4,995
YoY(%) 41.1% 23.6% 16.7% 20.8% 33.5% 41.7% 46.7% 36.2% 64.9%

Cost of Revenue 339 409 431 116 136 159 186 540 786
% of Revenue 22.0% 21.4% 19.4% 18.3% 18.3% 18.3% 18.3% 17.8% 15.7%

GPM(%) 78.0% 78.6% 80.6% 81.7% 81.7% 81.7% 81.7% 82.2% 84.3%

Total operating expenses 1,614 1,659 1,674 437 441 444 447 1,770 1,874
% of Revenue 104.6% 87.0% 75.2% 68.9% 61.9% 56.2% 50.1% 58.4% 37.5%

OPM(%) -26.7% -8.5% 5.4% 12.8% 19.8% 25.5% 31.5% 23.8% 46.7%

Sales and marketing 615 703 745 193 196 199 202 790 838
% of Revenue 39.9% 36.9% 33.5% 30.5% 27.5% 25.2% 22.6% 26.1% 16.8%

R&D 387 360 405 110 115 115 115 455 512
% of Revenue 25.1% 18.9% 18.2% 17.3% 16.1% 14.5% 12.9% 15.0% 10.3%

General and administrative 612 596 524 134 130 130 130 524 524
% of Revenue 39.7% 31.3% 23.6% 21.1% 18.2% 16.5% 14.6% 17.3% 10.5%

SAfe] BARRE 2 AEel MRES0| Chsh AEHQ! A2S MR stk 2Lt of 7]
Aol walol 28 Y 017 MY i F2ES Kt oo 1 HIES Y
2 4 ACk BEBIgion), 234 127)R

;

of grHSHALC EPDJ, 6H'éF INE=E H 7] 2= =0 CHEt

g = floLt, Hat 0|
Ef SAZt O|RZ! HIE0

_7;(_
HHE MNS5HA| Y=li= E8 1

YoY Change of Cost of Revenue

(U.S. Dollars in millions) 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Cost of Revenue (12) 61 10 5 2 7 23 9 29 51 77‘ 114 262
Cloud Hosting 44 33 - - 5 8 12 7
% of Cost of Revenue 12.8% 8.1% 0.0% 0.0% 4.2% 7.1% 2.8% 5.6%
Field Service 15 59 8 7 3 ) 9 4
% of Cost of Revenue 4.5% 14.5% 7.3% 6.7% 2.9% -8.1% 2.2% 3.2%
SBC (71) (31) 3) 3) 2 15 8 3
% of Cost of Revenue -20.9% -7.6% -2.5% -2.5% -1.7% 13.5% 1.7% 2.8%
Hardware - - 5 - 4) (6) (6) 4)
% of Cost of Revenue 0.0% 0.0% 4.4% 0.0% -4.0% -5.8% -1.4% -3.6%

”._*7(1 SAe| UH’EQUFE DHAOA| K|Sst= M 2YH|E(Cloud Hosting), ZHARR| AH|A
A H|E (Field Service) H|&, 12| &H|(Hardware)
5 22RE MH|A HIEES 2 IEFHOIM E}

= AIPE IXE ot ﬂH% S7tH0ll AsE Aoz FFSICL
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J2{Lf, SAFe| Field ServiceQ| AL, 7|&9| FoundryftE MSE YAIt= HE|, AIP MHIAE
o

L
Has Al HE2| £2M0| ZtAs ZioZ O|A=ICE O]= AIP MH|AV} SHHo| BEEME 0|S
= S S OoLt= A
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o
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YoY Change of Sales and Marketing

(U.S. Dollars in millions) 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Sales and Marketing (81) 72 24 14 (5) 25 58 6 12 23 5\ 45 48
Payroll 22 93 27 22 7 1) 54 (6)
% of Sales and Marketing| 3.5% 13.3% 14.3% 11.7% 3.7% -0.6% 7.2% -3.1%
Travel - 36 11 7 - 3 20 -
9 of Sales and Marketing| 0.0% 5.2% 5.6% 3.8% 0.0% 1.4% 2.7% 0.0%
Professional Service 27 24 4 @) (4) 25 10 5
9% of Sales and Marketing| 4.3% 3.3% -1.9% -3.8% -2.4% 12.7% 1.4% 2.5%
SBC (130) (81) (10) 8) ) ) (26) 8
9% of Sales and Marketing, -21.1% -11.6% -5.4% -4.2% -4.1% -0.6% -3.5% 3.9%
CI2o2 SAF ZfEZl H|E (Sales and Marketing Expenses)= 2t Q121 Z0i(Payroll), 2t
olgdo| &E&HH|(Travel) 12| MEQIZ0| THAE|H ME MHES == Professional Service S0|
= [ [ =] o = © O ~
QICh B SAH= AlPEH= M2 HES| JHYS Oix|D, 2l 0jE NS Qs TST
= = it IT A = O
30| S07t= A0 A2, FHHe=Z AP ZAUEF AHl2f +=FE 2lo Bootcamp § EH
- = o T o) C> L
A HOj| 852 3AHCE MY A2 o&EC Ol YEHe=z NHH| dA4S U= 0H
[m] ol = = = AS o
g M= H8 SO0| iE &7t F0|E Wt g5 A2z ofj¢zct. Cigh 2lzdd(e| He
o [ o =
BingH] g2 Hhks ®E 035t
YoY Change of Research and Development
(U.S. Dollars in millions 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
R&D (188) (29) 1 12 4 19 36 20 25 16 9| 51 57
SBC (207) (75) (8) - 2) 19 9 11
% of R&D -53.4% -20.9% -8.3% 0.0% -1.8% 17.0% 2.3% 10.1%
Cloud - 12 4 5 4 3) 10 5
% of R&D 0.0% 3.2% 4.7% 5.0% 3.3% -2.8% 2.4% 4.3%
Payroll 19 35 4 7 3 4 17 4
% of R&D 4.9% 9.7% 4.6% 6.9% 2.4% 3.4% 4.3% 4.0%

R&D HIE2| &AL, XA 7HEO| 0|&3t= AMH{ H[Z(Cloud) AT7HERIZ2| F0i(Payroll) SO
ACL R&D H|E2 SBCO| EME HSHH OiE &t 24|glo] 22 FE B7IME |XIEHR!
Ct R&D HIE FE HA| 0218 FME HH5H0] FHGIAC

al and Administrative
(U.S. Dollars in millions; 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
General and administrg (42) (25) @) (20) (18) (16) (60) (5) (6) (3) 2\ = °
Professional service - 15 - (11) - (@) (18) (3)
% of G&A 0.0% 2.5% 0.0% -8.0% 0.0% -5.7% -3.4% -2.0%
Travel - 34 - - 8) (©)] (11) 3)
% of G&A 0.0% 5.7% 0.0% 0.0% -6.4% -2.4% -2.2% -1.9%
Payroll 18 29 9 5 - 1 15 3)
% of GEA 2.9% 4.8% 6.3% 4.1% 0.0% 0.8% 2.9% -1.9%
SBC (59) (113) (16) (14) 9 ) (46) 3
% of GEA -9.7% -18.9% -11.5% -10.9% -7.3% -5.4% -8.8% 2.1%

G&A H|R9| ZAL zTz|H| MHoz AWZ

ot 5|82 13H| 4435 U, ZEXez Fiizgdez S5t
ME Zotsto] Flate2 FH5HICt

7.2. Yol =4

SAtE 23 SRSl O|RIR7[0 &F ol HelN HE Alls 2EH0| |RYSiCE O,
off HEs FUCZ TESH HRIME2 8.3%=, 0] ¢t M2l 21%0| st & D|X|= &0
Ct Ol= R&D H|E0] Chigt MHZH L FAIEL (SBOO| cist SH|7t %“‘ 7| w=olct =
SoIZIX|2 SBC @A FAF A4As5tn lenq, R&D HIZ0] Chsh MY S| HA| R&D H|E9

E|t 20%7HX| 7kssitts M 12450 FF3IAC
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Estimated Tax expense

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2024E 2025E
Net income before tax expenses (488) (361) 237 111 688 2,396
Tax expense 32 10 20 5 54 401

Tax Rate(%) - -2.8% 8.3% 4.2% 7.8% 16.7%

212|&21(Other Income)2| AL, 2l3tetatdol Tl THMAIZHIIAOl SO0 J1A |0
OLf, MEet=0f| thet Xt=E NS5 B0t Average Flat X2|SHR{Ct. 12| O|X=2f & O
=X
=X

It [Appdx.3] &M =2|E Fetst FHEUA LA (Income Statement)

Estimated Income Statement

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
Revenue 1,542 1,906 2,225 634 713 791 892 3,030 4,995
YoY(%) - 23.6% 16.7% 20.8% 50.0% 10.9% 12.8% 36.2% 64.9%

Cost of Revenue 339 409 431 116 136 159 186 540 786
Gross Profit 1,202 1,497 1,794 518 577 632 706 2,489 4,209
GPM(%) 78.0% 78.6% 80.6% 81.7% 80.9% 79.9% 79.2% 82.2% 84.3%

Total operating expenses 1,614 1,659 1,674 437 441 444 447 1,770 1,874
Operating Profit (411) (161) 120 81 136 188 259 720 2,335
OPM(%) -26.7% -8.5% 5.4% 12.8% 19.1% 23.7% 29.0% 23.8% 46.7%

Interest income(expense), net 2) 16 129 43 2 2 2 37 9
Other income (expense), net (75) (216) (12) (14) (29) (29) (29) (101) (101)
Income (loss) before taxes (488) (361) 237 111 109 161 232 656 2,243
Provision for taxes 32 10 20 5 16 16 16 47 369
Net income (520) (371) 217 106 93 145 216 609 1,874
NPM(%) -33.7% -19.5% 9.8% 16.7% 16.7% 18.3% 24.2% 20.1% 37.5%

Valuation0f] S0{7k7| M, 2 EMOM ofgdh SAte] dH0] AMMAE &=[5k= 0RO
Chall © O7kRt 7He 2 R0l 2dlist=s RE2 ‘M 1 9 |0 ofo thet 2
H2 AP EA| H REAHZO| olfE FlHE=E S7M7E BoiF= AlE 2Eds FAEQIE
M =g HE QUCE FRHHCZE SACl REHD 187| FHO &KX oF5s5| Airt= &, £t
7|1&e| nh2ER| Aot ofL2f, &l 10| SVt Z0l2k= HO| XI0|E O[Z ULt

J880F ofL[2t, AIPS] SEOZ SAtR|] TAM (Total Addressable Market)O| HAMAHI2| Mass 7|

O = SHERICEL SAC| AP} st Hel= OiEH 108 2o Aq2 7|HEH IEHY 5
e 2k Mixed Revenue ZtASHE S0 SAtE

e
of gfa| o|AQ| CHRE 7|YIIKIE OtREL}.
Z5 S MEE 0|2 £ QU= Zio|c =5 AR MAESHH O X2 SiXp7 2hAlsH=

o
N4 F7IRel fE M 017t RXIZ 0| SIS

7.4. Valuation -Peer Historical PER Method

SAtE 7|l ddd AlIo] ol 0] AlPet= SiES WU, 0l= ERP, CRME Q= =
2 SaaSe| MEFAL 2 ZO|Lh. HZLi, SAZE MAIRE A7 SAIZO| & 4 A7[of 2
Mz 2EX|7F B[, SAL 2= 7ikls ARE S2A0|1 o Fsith d8st +2= =
SHEE ti Adez O[0N 25HRE 2AXMoR mE0 HAE Hoz Holn{, 25:H0] SA

7} 1 Tier SaaS 7|¢ez2 HELt= <liH0| € Zdo|C}
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=Atel Valuation Method2Z= PER MethodS MZASIQICE 0|2 MZE0| 7|CHE|= A|™O|O
CAPEX7} ZIQ5}A| QCH= Xg DS | PER Method= SARC| 7hx| BN MEME
H EgY £+ Q= WEo(Ch O AEst X| 4H0] 1 oF FE BOHY, MER ME2 St

Qt= SAMO|A|l Historical PER Method= £715ICE 2 HEMe SAPZF MQls
ol Al MHIAE WsteH, M5 Xl @2 133ie o, A MEE Saas
7 SERE A7[9] AFe| 7|CHE HHEE At|IE ZOOoF STt

Target Multiple2 3Q07 MYXIEAQ| 24MF PERQ! 55.89HHE HMIA|SIC MYUXZAE CRM
(AatAze]) 2ofe| sEA 19| A28 FAFstA e 7IYUE, 049 HEst 0| tf shHE
MEE "HEX] &1 AZIEY 3008 H2 =A0] SaaS 70|t SARt MYEZEAE Saas
MH|IAE HMSst e, 220 CRM, 7|¥& Al PlatformO|2t= MH|AL| == HMSAEH=
HoflM m[O{=A &Ao| giCh

€)] ZIHLHS) 0f=(RHS) (CLIIg=0))
20 - | | - 300
15 : | 250
10 - | - 200
5 | | + 150
| Target Multiple |
*1§A|JH

0 T T T T T T T T 100
06/08 06/11 07/02 07/05 07/08 o7/1n 08/02 08/05 08/08

Al MPRZALL X|Fe| SAkE 22 ZEIRE, dHY AIE s |71 HEE O|FW

Cte oM O 2 A=A fARDO| QUL MYZZEAE= OH|E SE 50%E HLHEE MEE

| =

= E*7‘<|§ 7| 2RI, J(I:”?P(I SRS /A 4 AH A2 06 A|5| OfORES| AWS

Y a7
A %O._l th°':EI of ﬁ“é AIE EiﬁH 2o FHE o|F1 —’F—§§”H “X*HIOH CHA|
BIXIE JH A2 7|ti=le Bf, H|DA | 2[X0]2t EEIT,.

=0|E Z&ot TAS| 2HZFTH=, 2025E EPS $0.780] Target PER Multiple 55.89HE X &5t
$40.892 AHE5I9IOM, BX) =7} $21.65 CHH| AFA0{E! 88.9%2 EXto|7 BuyZ X|AISH}

Valuation - Peer Historical PER Method(2025E)

2025E Earning (Unit: USD in Millions) 1,874
Common shares Outstanding - diluted 2,561,466,000
2025E EPS (Unit: USD) 0.73
Target PER Multiple (24MF) 55.89x
Target Price per Share (Unit: USD) 40.89
Current Price per Share (Unit: USD) 21.65
4508 88.9%
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Appendix

Appx. 1. HPLER & HNSSEE
Balance Sheets Statements of cash flow
(U.S. Dollars in millions) 2021 2022 2023 1Q24 (U.S. Dollars in millions) 2021 2022 2023 1Q24
Assets 3,247 3,461 4,522 4,807 Cash flows from operating activities 334 224 712 130
Current asset 2,863 3,042 4,139 Net income (520) 37) 217 106
Cash and cash equivalents 2,291 2,599 831 520 Adjustments - - - -
Restricted cash 37 - - - Depreciation and amortization 15 25 7 7
Marketable securities 234 35 2,843 3,348 Stock-based compensation 778 565 476 126
Accounts receivable, net 191 258 365 487 Deferred income taxes 43 (0) (5) -
Prepaid expenses and other current assets 111 150 100 81 Noncash operating lease expense 34 40 47 12
Non-Current assets 384 420 384 371 (gain) loss from marketable securities 73 272 13 12
Property and equipment, net 31 69 48 47 Noncash consideration - (16) (47) 12)
Restricted cash, noncurrent 40 - - - Gain from step acquisition - (44) - -
Operating lease right-of-use assets 217 200 183 174 Other operating activities 3 16 (29) (@)
Other assets 96 150 153 150 Changes in operating assets and liabilities (92) (261) 6 17)
Liabilities 956 819 961 946 Accounts receivable, net (35) (73) (106) (122)
Current liabilities: 660 588 746 751 Other assets (14) (19) 3) 23
Accounts payable 75 45 12 36 Accounts payable 58 30) (32) 24
Accrued liabilities 156 173 223 206 Deferred revenue, current and noncurrent 25 (61) 80 (15)
Deferred revenue 228 183 247 237 Operating lease liabilities (32) (35) (50) (15)
Customer deposits 162 142 210 218 Other noncurrent liabilities (93) (44) 17 1)
Operating lease liabilities 40 45 54 54 Cash flows from investing activities (398) (45) (2,711) (511)
Non-Current liabilities 296 231 215 195 Purchases of property and equipment (13) (40) (15) 3)
Deferred revenue, noncurrent 40 10 28 21 Purchases of marketable securities (308) (125) (5,636) (1,260)
Customer deposits, noncurrent 34 4 1 2 Proceeds from marketable securities 1 52 2,889 752
Operating lease liabilities, noncurrent 220 204 175 163 Other investing activities (51) 67 51 -
Other noncurrent liabilities 2 13 11 10 Financing activities 307 86 219 75
Equity 2,291 2565 3,476 3,775 Principal payments on borrowings (200) - - -
Stockholders’ equity 2,291 2,565 3,476 3,775 Proceeds from the exercise of stock options 507 86 218 84
Common Stock 2 2 2 2 Repurchases of common stock - - - )
Additional paid-in capital 7,777 8,428 9,122 9,323 Other financing activities U] (0) 1 0
Accumulated other comprehensive income (loss) ) 5) 1 (6) Effect of exchange rate changes on cash (4) 4) 3 (4)
Accumulated deficit (5,486) (5,859) (5,650) (5,544) Change in cash 239 260 (1,777)  (310)
Noncontrolling interests - 77 85 86 Cash and cash equivalents, beginning of period 2,128 2,367 2,627 850
Total shareholders’ equity + liabilities 3,247 3,461 4,522 4,807 Cash and cash equivalents, end of period 2,367 2,627 850 540
Appx. 2. SAl PER BAND (24MF)
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Appx. 3. O|X}&<2] IBD&NOA F=3F

Estimated Interest income

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2024E 2025E
Ending Non Operating Asset 2,291 2,599 831 520 520 520
Avg. Non Operating Assert 2,291 2,445 1,715 676 520 520
Interst income 2 20 133 43 43 15

72 0[}E(%) 0.1% 0.8% 7.7% 6.4% 8.3% 2.9%

Estimated Interest expenses

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2024E 2025E
Ending Interst Bearing Debt 260 249 229 217 217 217
Avg. Interst Bearing Debt 260 255 239 223 217 217
Interst expense 4 4 3 - 6 6

PEO0/AFZ(%) 1.4% 1.6% 1.4% 0.0% 2.9% 2.9%

NOA & IBD

(U.S. Dollars in millions) 2021 2022 2023 1Q24 2024E 2025E
Non Operating Asset 2,525 2,634 3,674 3,868

Cash and cash equivalents 2,291 2,599 831 520

Marketable securities 234 35 2,843 3,348
Interest Bearing Debt 260 249 229 217

Operating lease liabilities 40 45 54 54

Operating lease liabilities, noncurrent 220 204 175 163
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