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CONTINUITY OF OUR REPORTS: WE ARE NOW IN ‘SEASON FOUR’ j

Season 1:

November 2019 Report

SE Asia’s Golden Age
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Southeast Asia’s
w3 Golden Age
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What We Shared:

Eight specific, numerical
predictions for Southeast
Asia’s next 10 years, 2019-
2029

*  The Golden Age

®=  The Bonsai Tree

= The IPO ‘Time
Machine’

. $400bn of incremental
value creation

. 70% of winners will be
multi-country
platforms

»  Talent recycling

= The Series C/D
funding gap for $20-
100m checks

Season 2:

Resilience and Recovery

February 2021 Report
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. ! Southeast Asia’s
i w  Golden Age:
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~— !
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Highlights:

Holding ourselves
accountable: how are our
2019 predictions turning
out?

The Rule of 25: When
Should Companies Go
Public?

The Cargo and the Rails:
How Emerging Market
Tech Ecosystems Evolve

The Tragedy of COVID-
19: Southeast Asia
Through the Crisis

Industrial
Transformation in
EdTech, Auto, Travel,
Health

Season 3:

Recovery and Rebound

2022 Report

ASIA PARTNERS
202 Lotert e
Southeas| 2’s

Highlights:

Holding ourselves
accountable: how are our
2019 predictions turning
out?

Southeast Asia’s
Persistent Series C/D
Gap for $20-100m
Checks, Indonesia vs.
Rest of SE Asia
Divergence

Global Case Studies:
How Rising Prosperity
Goes Hand in Hand with
Tech Value Creation

$1.2 trillion of Southeast
Asian Tech Market Cap:
A Prediction for 2031

Season 4:
2023 Report

Southeast Asia’s Moment

"ASIA PARTNERS

Highlights:

As always, holding
ourselves accountable:
how are our 2019
predictions turning out?

Where are we in the
Macro Cycle?

The Case for Allocating
Capital to Southeast Asia

Talent Flows in SE
Asia’s Tech Ecosystem

How Value Creation in
Tech is Radically
Different by Region

Around the World in 47
Charts: The Curious
Relationship between

GDP Growth and Value
Creation 2
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SOUTHEAST ASIA: ASIA’S NEXT CHAPTER OF GROWTH :

4 I
SOUTHEAST ASIA TODAY
2023 $3.9 Trillion
LB PHILIPPINES e
GDP: $470 bn GDP: $426 bn erae
Pop: 100 mm Pop: 113 mm 2023 689 Mllllon
Population: (1.2% CAGR
2000-23)
OEEERS TGI;?I%SA bD 7o of Global 9%
. n . .
GDP: $163 bn Piosos Tl e __ Population:
Pop: 89 mm £ - 5 : \- -

MALAYSIA
GDP: $467 bn INDONESIA

Pop: 34 mm GDP: $1.4 tn
Pop: 277 mm

SINGAPORE

GDP: $447 bn
Pop: 5 mm

Asia Partners | Janunary 2023



MOST SOUTHEAST ASIAN COUNTRIES HAVE OUTPERFORMED
THE U.S. MARKETS IN A VOLATILE YEAR FOR EQUITIES

Country Equity Returns FY 2022

U.S. Dollar Terms

Alpha to U.S. Index FY 2022

U.S. Dollar Terms

Turkey
United Arab Emirates
Chile
Thailand
Brazil
Singapore
Indonesia
Mexico
South Africa
India

Saudi Arabia
Hong Kong
Australia
UK
Malaysia
Qatar
Philippines
Canada
France
Japan
Switzerland
USA
Germany
Israel

China
Netherlands
Poland
Sweden
South Korea
Taiwan
Hungary
Vietnam

I 97%

e 20%
- +13%
+2%

+0%

-0%

IS
X

&
X

-5%

N
£
=

_
=
=X

-21%

S
2
>

[N
—_
ES

S
s}
=

-70% -50% -30% -10% 10% 30%

50%

70%

90% 110%

Turkey
United Arab Emirates
Chile
Thailand
Brazil
Singapore
Indonesia
Mexico
South Africa
India

Saudi Arabia
Hong Kong
Australia
UK
Malaysia
Qatar
Philippines
Canada
France
Japan
Switzerland
USA
Germany
Israel

China
Netherlands
Poland
Sweden
South Kotea
Taiwan
Hungary
Vietnam

+118%

+41%
+34%
+23%
+21%
+21%
+17%
+16%
+15%
+14%
+13%
+13%
+12%
+12%
+12%
+11%
+8%
+7%
+7%

+
S 3
RIS

——HEE
1

-50% -30% -10% 10% 30% 50% 70% 90% 110% 130%

Source: Bloomberg Large-Mid Price Return indices for all countries except for 1V ietnam, which is the MSCI Vietnam Index
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THIS WAS NOT A ONE-OFF EVENT; OVER 22 YEARS, HALF OF

[ 1]

ASIA PARTNERS

SOUTHEAST ASIA’S COUNTRIES HAVE OUTPERFORMED THE U.S.

2000-2022 Data, §US Terms; G2 Highlighted in Dark Blue, Sountheast Asia in Light Blue

Absolute IRR Over 22 Years

Over/(Under) Performance vs. U.S. IRRs

India
Denmark
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Mexico
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Taiwan
United States
Switzerland
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Source: World Bank, Bloomberg, Asia Partners Analysis
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MOREOVER, SOUTHEAST ASIAN COUNTRIES HAVE PROVIDED A

VERY ATTRACTIVE DIVERSIFICATION BENEFIT TO U.S. EQUITIES

Correlation of Equity Returns to U.S. Equities, 2001-2022
U.S. Dollar Terms; G2 Highlighted in Dark Blue, Sountheast Asia in 1.ight Blue
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SYNTHESIZING THESE TOGETHER: WHERE HAVE THERE BEEN j
ATTRACTIVE RETURNS AND A LOW CORRELATION TO THE U.S.?

100% ] e USA
90% WOl'St of [ Ngtherla.nds
Switzerland
.~ Both Worlds & france o oo man
80% .~ ® Italy * UK Japane e Taiwa% ® Denmark

70% e ° Singapore :
® Greece ® Spain Hong Kong. AuStr%Ii?ilippines
- e ina ‘ ® India
: 1&; g}l%{go Mexico
- Korea, Rep.
207l ¢ ® Thailand

@ South Africa @ Indonesia

Correlation to U.S. Equity Markets (Lower is Better)

40%
® Turkiye
30%
® Saudi Arabia ® Colombia
0 Best of
Both Worlds
10% ‘
0%
-10% -5% 0% 5% 10% 15%

Equity Index IRR from 2000-2022 YTD, $US Terms

Source: World Bank, Bloomberg, Asia Partners Analysis 8
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IN A WORLD OF STAGFLATION, THREE OUT OF SIX SE ASIAN

COUNTRIES HAD HIGHER GDP GROWTH THAN INFLATION IN °22

2022 Real GDP growth < 2022 Inflation in Red

16%

14%

12%

10%

8%

2022 Inflation (%)

6%

4%
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audi Arabia

2%

0% :
2% 0% 2%

Source: IMF, WEQO October 2022 Global Forecast, Asia Partners Analysis

4% 6% 8%
2022 Real GDP Growth (%)
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THE CLASSIC EM QUESTION

>
Yo,
Ydoe e
73

But what about
FX risk?




IMPORTANT NOT TO LOOK AT FX IN ISOLATION, BUT E:p..m-l-xm
INSTEAD THE NETEFFECT OF LOCAL INFLATION AND FX

r N
2000-2021 Annualized Inflation + 2000-2021 Annualized FX Change = 2000-2021 Annualized Net Effect ..[2000-2021 Annualized Delta to USA
North America
United States 2.1% 0.0% 2.1% 0.0%
Canada 1.9% 0.8% 2.7% 0.6%
Europe
Euro area 2.1% 0.5% 2.6% 0.4%
United Kingdom 2.2% -0.8% 1.5% -0.7%
Sweden 1.9% -0.2% 1.7% -0.4%
Switzerland 0.5% 2.4% 2.9% 0.8%
Southeast Asia
Singapore 1.3% 1.1% 2.4% 0.3%
Indonesia 8.4% -2.8% 5.4% 32%
Philippines 3.6% -1.1% 2.4% 0.3%
Thailand 2.4% 0.8% 3.2% 11%
Malaysia 3.3% -0.4% 2.9% 0.7%
Vietnam 8.5% -2.4% 5.9% 3.8%
Other Asia
China 3.5% 1.2% 4.7% 2.6%
Hong Kong SAR, China 0.6% 0.0% 0.5% -1.6%
India 5.9% -2.5% 3.2% 1.1%
Japan -0.5% I 0.2% -0.3% -24%
Korea, Rep. 2.0% 0.2% 2.2% 0.1%
Australia 3.0% 0.7% 3.7% 1.6%
EMEA
South Africa 6.9% 4.1% -. 2.5% 04%
Israel 1.7% 1.2% 2.9% 0.8%
Saudi Arabia 4.8% 0.0% 4.8% 2.6%
Latin America
Brazil 7.9% -5.1% 2.5% 0.3%
Mexico 5.6% -3.5% 1.9% -0.2%
o y

Source: World Bank, Asia Partners Analysis; Inflation based on GDP deflator
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2022 DATA: FOR U.S. DOLLAR INVESTORS, MUCH OF THE :

WORLD IS CURRENTLY ‘ON SALE’ FROM AN FX PERSPECTIVE

FX Change vs. USD Outperformance vs. Euro
31° December 2022 31° December 2022

USA 0.0% | 5.8% .
Euro 5.8% . 0.0% |
Indonesia -8.5% . -2.6% 1

Singapore 0.7% 6.6%
Thailand -3.5% 2.4%
Malaysia -5.1% 0.7%
Philippines -8.5% -2.7%
Vietnam -3.4% 2.4%
China -8.2% -2.3%
India -10.1% -4.3%
Japan -12.2% -6.4%
Korea -5.7% 0.2%
South Africa -6.5% -0.6%

Source: Bloomberg
12
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LOOKING FORWARD

T
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Southeast Asia as a
driver of global
orowth 1n the 2020s



SOUTHEAST ASIA WILL DRIVE ASIA’S GROWTH IN THE 2020s

Nominal GDP growth in /ast 5 years
U.S. Dollar Terms, 2017-2022

ASIA PARTNERS

Nominal GDP growth in next 5 years

U.S. Dollar Terms, 2022-2027

China
Vietnam
Malaysia

India

United States
Indonesia
Singapore
Philippines
Thailand
Germany

Brazil

-2%

Japan -3%

Source: IMF WEQO October 2022

+8%

+8%

+6%

+6%

+5%

+5%

+4%

+4%

+3%

+2%

Vietnam
India
Indonesia
China
Philippines
Malaysia
Thailand
Brazil
Singapore
Germany

United States

Japan
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+11%

+9%

+8%

+8%

+7%

+7%

+6%

+6%
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DEMOGRAPHICS ARE DESTINY: HALF THE WORLD’S POPULATION
LIVES IN 29 COUNTRIES, AND ONLY 23 OF THEM ARE GROWING

2022-2027; Countries with > 50m population in 2022, East Asia Highlighted in Dark Blue, Southeast Asia in 1ight Blue

2022 Global Population

7.8 b

Countries
with > 50m | et
people (53%)
Rest of 3.6b
World (47%)

2022

Source: IME WEQO October 2022, Asia Partners Analysis

Next 5 Years Population Growth (CAGR)
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D.R. Congo
Tanzania
Nigeria
Kenya
Egypt
Pakistan
Ethiopia
South Africa
Philippines
Turkey
Iran
Colombia
Bangladesh
Indonesia
India
Mexico
Vietnam
Brazil
Myanmar
UK

USA
France

Thailand

I +0.9%
+0.9%
+0.8%
I 0.8%
+0.7%

+0.5%
+0.3%
+0.3%
+0.3%
B +0.1%

+2.5%
+2.2%
+2.0%
+2.0%

+1.6%
+1.5%

I +1.2%

+3.3%

+3.0%

Germany
Italy
Kotea
China

Russia

Japan

-0.0% 1
-0.1% Wl
0.1% H
-0.2%

-0.5°

Asia Partners | Janua
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-

Southeast Asia is fortunate
to have four of the 23 —
whereas all of East and
North Asia is declining

-

~N

o
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AND THE SAME APPLIES TO ASIA’S DEMOGRAPHICS IN THE 2020s

Population growth in /ast 5 years

ASIA PARTNERS

Population growth in next 5 years

2017-2022 2022-2027
Philippines +1.4% Philippines
Vietnam +1.2% Malaysia
Indonesia +1.0% Indonesia
India +1.0% India
Brazil +0.7% Vietnam
Malaysia - +0.7% Brazil
United States +0.5% United States
Thailand l +0.2% Singapore
China +0.2% Thailand
Germany +0.2% Germany
Japan -0.2% China
Singapore -1.0% - Japan

Source: IMF WEQO October 2022
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+1.2%

+1.2%

+0.9%
+0.9%
+0.8%
+0.7%
+0.3%
I +0.1%
I +0.1%
-0.0%
-0.1%

-0.5%
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THIS IS EVEN MORE PRONOUNCED IF WE LOOK AT EPARTNERS

SPECIFICALLY THE NUMBER OF 15-35 YEAR OLDS OVER TIME

15-35 Year Old Population by Region
1991-2100 Forecast, Millions

India peaks in 2026
550 PRC peaked in 1998 ¢ Peak Year
500 v —
450
400
350
300 SE Asia will be last - 2026
to peak, in 2031
250
\ .
200 m 1998
150
-
100
40
30 ] Fapan pelckedin 1994 () 1994
and South Korea even
20 earlier, in 1992 W g S
. N 1992
10
ROC peaked in 1995 - 1995
1990 2000 2010 2020 2030 2040 2050 2060 2070 2080 2090 2100
Source: U.S. Census International Database (Dec 2020 Update)
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WITHIN SE ASTA, THERE IS A DIVERSITY OF DEMOGRAPHICS, Evmms
WITH THE PHILIPPINES AND INDONESIA DRIVING GROWTH

15-35 Year Old Population by Country Within Southeast Asia
1991-2100 Forecast, Millions

Indonesia

100 i Peak Year

90
80
70

6 O Philippines - 2032
50

40 - v

¢

30 Vietnam 2013

Thailand Malgysia |, — 1995

10 T =

mgapore *
0 - 2016
1990 2000 2010 2020 2030 2040 2050 2060 2070 2080 2090 2100
Sonrce: U.S. Census International Database (Dec 2020 Update)
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PLAN VS. ACTUAL: REVISITING OUR PREDICTIONS FROM 2019 En«umns

Southeast Asia is entering a golden age of rising affluence that has been associated
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage
for local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by
2029

At least half of these 20 companies will pursue IPOs over the next decade

New and existing tech companies in Southeast Asia will create an additional $400 billion
of incremental equity value by 2029

We think 70% of the winners will be regional platforms and 30% will be Indonesia-
focused platforms

There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group

While the Series A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity

20
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ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated /
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage
for local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by
2029

At least half of these 20 companies will pursue IPOs over the next decade

New and existing tech companies in Southeast Asia will create an additional $400 billion
of incremental equity value by 2029

We think 70% of the winners will be regional platforms and 30% will be Indonesia-
focused platforms

There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group

While the Series A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity

21
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SOUTHEAST ASIA IS IN THE ‘GOLDEN AGE’ OF PER CAPITA INCOME E:mmus

GDP per Capita in Real, Inflation-Adjusted Terms Value of Tech Companies
Expressed in Constant 2022 U.S. Dollars § billions
2023
USA
Australia
$64,000
Japan $20-2,000B
S. Korea Apple, Microsoft, Amazon, Meta,
$32,000 Alphabet, Rakuten, Yahoo Japan
PRC
$16,000
$30-7008
Tencent, Alibaba,
. Meituan, ByteDance
$8,000 SE Asia
T $2-1008
H GOL N AGE Sea, Grab, GoTo, Bukalapak,
Traveloka, Carsome, SCI
$4,000 ,°
lndia 380 5_253
South Asia enters Flipkart, MakeMyTrip
the Golden Age
32,000 in the early
2030
' $0-1B
$1,000
60 '63 '66 '69 '72'75 '78 '81 '84 '87 '90 '93 '96 '99 '02 '05 '08 "11 '14 '17 '20 '23 '26 '29 '32
Source: IMF, World Bank, Asia Partners Analysis 22
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THREE POWERFUL PRECEDENTS: A CONSISTENT PATTERN OF
VALUE CREATION ACROSS 75 YEARS OF RISING MIDDLE CLASSES

. N $l
China Korea % Japan
Rising Middle $64,000 $64,000 $64,000
Class: Real $32,000 $32,000 $32,000
GDP Per Capita
Across the $16,000 $16,000 $16,000
Decades $8.000 | $8.000 | $8.000
2004-15 Golden Age | 1977-89 - Golden Age
Inflation Adjusted 34,000 ; 3 $4,000 $4,000 =
in 2022 Dollars $2.000 ; | $2.000 ; | $2,000 §
(Log Scale) o | ‘ i |
$1,000 : ' $1,000 ' $1,000
'45 '55 '65 '75 '85 '95 '05 15 '45 '55 '65 '75 '85 '95 '05 "15 '45
Today’s Winners: 100% - 100% | 100%
When Did the of L ‘ i o
0 ! | 0 ! ; 0 | !
Country’s Current 807 China’s current ! : 807 ! 807 } !
tech market cap | : i i
Tech Mefrket Cap 60% went public 60% 3 60% 3 |
Go Public? during the ! | of Korea’s ‘
40% Golden A.ge, 40% ‘ current tech 40% 1
Percentage of Current plus or minus 3 | market cap went |
Te& /7 Mﬂf" /ée / Cﬂ p 20% years i 20% i Public during the 20% i
? i Golden Age, plus
[7)/ IPO Year 1 or minus 3 years
(Cﬂﬁﬂ/ e ) 0% 0% 0%
“ '45 '55 '65 '75 '85 '95 '05 '15 '45 '55 '65 '75 '85 '95 '05 '15 '45 '55 '65
The Prize:
Current Total Tech
Market Cap
(Jan 2023)
Source: Asia Partners analysis drawing upon data from IMF, World Banfk, Bloonberg,
Tokyo Stock Exchange, Angus Maddison Project Database; market cap excludes Asia Partners ‘ ) / anuary 2023

telcos/ cable T

P
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| 195566 Golden Age

55 '653 '75 '85 '95 '05 '15

of Japan’s
current tech market
cap went public during
the Golden Age, plus
or minus 3 years

'75 '85 '95 '05 '15



WHY? BECAUSE DISCRETIONARY INCOME RISES RAPIDLY :
LEADING UP TO AND THROUGH THE GOLDEN AGE

Gross Saving Rates as a Percentage of GDP, as a Proxy for Discretionary Income (Income After Necessities)
China, Korea, and Japan Historical Case Studies of Rising Affluence

. W ~
China Korea W\& Japan ﬁ
Tlmlng of $32,000 $32,000 $32,000
Golden Ages $16,000 $16,000 $16,000
($4,000-$8,000 of $8,000 ; $8,000 | $8,000 1
GDP/cani 2004-2015 Golden Age /' 1977-1989 f Golden Age (" 1955.1966 Golden Age
capita) $4,000 /- $4,000 i $4,000 o
. N 2,000 _— 2,000 — 2,000
Inflation Adjusted in ¥, Lo ¥, P ¥,
2022 Dollars $1,000 — $1,000 — $1,000 —
(Lﬁg Sca/e) '45 '55 '65 '75 '85 '95 '05 '15 '45 '55 '65 "75 '8$ '95 '05 '15 '30 '40 '50 f360 '370 '80'90'00 10
Proxy for 55% L 45% _— 40%
. : " 40% r :
Discretionary 50% n 450 3%
Income ! 30% 30%
45%
25%
Y 25%
Gross Savings Rate, as 40% 20( !
) 0
Percentage of GDP 15% 20%
0
35% 10% 15%
5%
30% 0% 10%
'45 '55 '65 '75 '85 '95 '05 '15 '45 '55 '65 '75 '85 '95 '05 '15 '30 '40 '50 '60 '70 '80 '90 '00 '10 20
Source: Asia Partners analysis drawing upon data from IMFE, World Bank; for Japan, 24

Angus Maddison 1992, ‘A Long Run Perspective on Saving’; Angus Maddison Project Database Asia Partners | January 2023



ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated
with large tech company formation in PRC, Korea, and Japan in the past

AN

The region’s opportunities and unique complexity creates true home court advantage ‘/
for local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by
2029

At least half of these 20 companies will pursue IPOs over the next decade

New and existing tech companies in Southeast Asia will create an additional $400 billion
of incremental equity value by 2029

We think 70% of the winners will be regional platforms and 30% will be Indonesia-
focused platforms

There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group

While the Series A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity

25
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THERE ARE 3 KINDS OF INTERNET BUSINESS MODELS Emmm
GLOBALLY, OF WHICH ‘CAT 3 IS MOST RELEVANT TO SE ASIA

— n—

3. Local Network Effects
(e.0., Sea, Grab, Golo, Mercado Libre,
Carsome, 1rareloka, Bukalapak)

2. Unique Local Winners
(e.g. Baidu)

1. Global Network Effects
(e.g., Google, Facebook, Amazon
Web Services, Microsoft, TikTok) :

A meaningful portion of EM internet market cap comes from Category 3

Source: Asia Partners Analysis
26
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CAT3 MODELS REMAIN DEEPLY RELEVANT FOR SE ASIA

Local Exemplar (Founding Date)

Proven Model Bonsai Global Inspirations
Online Advertising: Cat 3 =  Ebates (Rakuten Rewards) (1998)
Affiliate Marketing
Local Services: Cat 3 = Meituan in PRC (2010)
Food Delivery * Doordash in USA (2013)
Local Services: Cat 3 = Uber in USA (2009)
Ride Sharing
Online Health Cat3 = Teladoc in USA (2002)

*= Ping An Good Doctor (2014)
B2B eCommerce Cat 3 = IndiaMART (1996) in India

= 1688.com (1999), and later Ling Shou Tong in PRC
eCommerce Logistics Cat3 ® Baozun in PRC (2007)

= (Cainiao (2013)
Payments Cat3 = Alipay in PRC (2004)

= WeChat Pay (2013)
Inventory B2C eCommerce Cat3 =  Amazon in USA (1994)
Online Real Estate Cat3 = KE Holdings in PRC (2001)

= Zillow in USA (2004)
Online Autos Cat3 = Carvana in USA (2012)

= Autol in Europe (2012)
Marketplace B2C Cat3 = eBayin USA (1995)
eCommerce = Taobao in PRC (2003)

®  MercadoLibre (2013)
Online Education Cat 3 ®  Chegg in USA (2005)

* Yuanfudao in PRC (2012)
Online Games Cat 3 = Tencent in PRC (2004)

= Steam in USA (2005)
Online Travel: Cat 3 =  OYO in India (2013)
Affordable Hotel Marketplace
Online Travel: Cat3 = Expedia in USA (1996)
Online Travel Agency = Ctrip in PRC (1999)

Legend: [

Asia Partuers investizent

= Kayak in USA (2004)

Years of Best Practices to Adopt

ASIA PARTNERS

ShopBack (2014)

FoodPanda (2012), Go-Food (2015),
Grab Food (2018)

Go-Jek (2010), Grab (2012)

Doctor Anywhere (2016 ] HaloDoc

(2016)

Mitra Bukalapak (2017),
Gudangada (2019 ]

T -:ou] aCommerce
(20T3), Nimjavain (2014, J&T (2015)

SeaMoney (2014), GoPay (2016),
GrabPay (2017)

Lazada (2012)

PropertyGuru (2000)

Carsome

(2015 Carro (2015)

BeliMobilGue (2017)

Tokopedia (2009),
Shopee (2015)

Ruangoum (2014),

Suapask (2015, |

Garena/Sea (2009)

RedDoorz | :‘:'15.]

Agoda (1998),
Traveloka (2012)

Asta Partners | January 2023

= 16 years from USA

= 5years from PRC

= 1-3 years from USA

= 13-15 years from USA

= 2-3 years from PRC
= 20+ years from India
= 15+ years from PRC
= 4-6 yeats from PRC

= 10+ years from PRC

= 18 years from USA

= 1-3 years from USA

= 3-5years from USA

® 14 years from USA
® 12 years from Japan
® 6 years from PRC

= 9years from USA

= 5 years from PRC

* 1-3 years from India

= 2 years from USA
® 1 year ahead of PRC
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ACCOUNTABILITY: ACTUALS VS. FORECAST

Southeast Asia is entering a golden age of rising affluence that has been associated
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage
for local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by
2029

At least half of these 20 companies will pursue IPOs over the next decade

—

New and existing tech companies in Southeast Asia will create an additional $400 billion
of incremental equity value by 2029

We think 70% of the winners will be regional platforms and 30% will be Indonesia-
focused platforms

There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group

While the Series A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity

Asia Partners | January 2023
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v
v

Ahead:

7 new tech IPO
since 2019

28



WE HAVE SEEN 7 COMPANIES GO PUBLIC SINCE OUR PREDICTION
IN 2019, AHEAD OF OUR TRAJECTORY OF ~10 BY 2029

Number of New Public Tech Companies (excl. Telcos) from Southeast Asia with >$1bn Valuation since 2006

Cumulative Number
T s\ 4
)c ic PsholL u TIEOBSGIN c. B =. A ATRDRN

PARTNER

aSt ro . KAR‘Q’OOO ) bukalapak
- sed

= goko blibli® tiket

G55 Avaco  lininet®
® TECHNOLOGIES In 2019, we predicted that by
2029, SE Asia would have at
least 10 more billion-dollar
Tech (excl. teleo) IPOs
IYAIEII}IIAC < (1 By the end of 2022, we have
already had 7, well ahead of
plan
2
The total number of $1bn+
2 market cap TMT companies in
SE Asia has grown from 9 in
2004 to 28in 2022, a 3.1x
I increase

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Bloomberg for Southeast Asian IPO; S&P CaplQ

ASIA PARTNERS
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CHINA’S PAST 25 YEARS OF IPOs ARE A ROADMAP FOR SE ASIA

Ride Hailing

Food Delivery/Q-commerce
Online Health

Online Insurance
E-Commerce Enablement
Wealth Management
Payments

Online Lending
Inventory eCommerce
Digital Security

Online Real Estate
Online Autos
Marketplace eCommerce
Online Education
Online Content

Online HR

Online Travel

Online Games

Data Centres

Online Advertising
Software

Wireless Telcos
Consumer Electronic
Semiconductors
Telecom Equipment
Film/Television

Wireline Telcos

Source: Bloomberg for Southeast Asian IPO Dates; S&>P CaplQ

FEach Blue Rectangle Indicates an IPO
from PRC and HK

Youku Tudou, Sky-mobi
Phoenix New Media

Huazhu

7 Days
Group

Bluefoc
Intelligent

ansInfo, Glodon, Thunisoft,

ent, AutoNavi

on, Shenzhen
idi, NavInfo

Beijing Ultrap
Anhui Tatfoo

PR P
Telecom Netcom Telecom

95 1'96 1 '97 1 '98 1 '99 | '00  '01  '02  '03 | '04 | '05  '06  '07 08 | '09 @ '10 @ '11 @ 12

Asia Partners | January 2023
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Meituan,  SF Intra-city,

0 ’ DingDong
DadaNow Didi &

So Young, JD Health,

Tigermed, Yidu Tech, Medlive

JD.com
(HK)

Cloud Music,
Zhihu

iClick, Meitu, Wank:
Qutoutiao, Ruhn

Sus Thunder, Yu
Mobile

Wonderte

buzh:»u Novosense, Hygon,
, Dosilicon

, Guizhou Broadcasting,
Guangxi Radio

13 "4 |15 |16 | "17 | "18 | '19 | '20 | 21 | 22



BECAUSE SE ASIA’s IPO ROADMAP IS SHIFTED 10 YEARS IN TIME

Ride Hailing

Food Delivery/Q-Commerce
Online Health

Online Insurance
E-Commerce Enablement
Wealth Management
Payments

Online Lending
Inventory eCommerce
Digital Security

Online Real Estate
Online Autos
Marketplace eCommerce
Online Education
Online Content

Online HR

Online Travel

Online Games

Data Centres

Online Advertising
Software

Wireless Telcos
Consumer Electronic
Semiconductors
Telecom Equipment

Film/Television

. . Telkom
Wireline Telcos | [Siies
'95 | '96

Source: Bloomberg for Southeast Asian IPO Dates; S&>P CaplQ

ASIA PARTNERS

Grab GoTo

-

FEach Blue Rectangle Indicates an IPO
from SE Asia

Grab GoTo

iFast Corp

*MOL
Global

PRCs first e-commerce

Credit Bureau
Asia

CTO!

S
BliBli

1PO was in 2007 —
)
Southeast Asia’s first was
n 2017
CSF Group DCI

Stratech
Systems

VGI PCL

Pasifik Maxis, Tower Bersama

M1, ta, Bakrie

Digital
Telecom

Commu Tunas Pratama

Telecom

Satelit

ALT Telecom

GMA, Media ‘ Jisi ia Asi: C Sky Vision, Mono
Nusantara Next, Astro , Inters anPay

GFS, Ellipsiz, STATS
ChipPAC, PSI

Surya Citra, GMM, W
ITV PCL, Astro JKN

. ) . Y
€S Loxinf I Net Interlink Telecom,
CS Loxinfo J S NetLink NBN

' '97 1 '98 1 '99 | '00 H '01  '02  '03 | '04 '05 '06 | '07 | '08  '09 10  "11 | '12 13 '14 "15 "6 |'17  '18 "9 20 21 @ 22

MCOT
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OUR PORTFOLIO DIRECTLY MAPS AGAINST THE ‘WHITE SPACE’

ON THE PREVIOUS CHART

Ride Hailing

Food Delivery/Q-Commerce
Online Health

Online Insurance
E-Commerce Enablement
Wealth Management
Payments

Online Lending
Inventory eCommerce
Digital Security

Online Real Estate
Online Autos
Marketplace eCommerce
Online Education
Online Content

Online HR

Online Travel

Online Games

Data Centres

Online Advertising
Software

Wireless Telcos
Consumer Electronic
Semiconductors
Telecom Equipment
Film/Television

Wireline Telcos

HRnetgroup

- INC Studios,|
Yeahl Group

Intetlink Telecom,
NetLink NBN

16

17

18

Asia

DCI

Mediatama

'19

MNC
Vision

Converge ICT

'20

'21

22

Future

™= Southeast Asia “omnichannel” health

Doclor Anywhere, a starkup thal takes an “amnichanne” approach lo healtheare, announced today|
raisod $38 millon SGD {about $85.7 milion USD) in Seres C funding. The round was lod by Asia
Pariners. with participation from Novo Holcings, PHilips and OSK-SBI Partnars. t also ncluded re
invastors EDBI, Square Peg. IMH Heathearo. Kamot Capéal and Paviion Captal

s itself as Southeast Asia’s largest e-commerce platform f
b funding was led by Asia Partners, with participation fro

:d by Asia Partners

FRLJUN 24, 2

CLAUDIACHONG B8 W

@ 2-minread (D Usten to this article

Asia Partners | January 2023

’@d todas; that it has raised $35 million in Serieé |
| was led by Asia Partners and Intervest.

ASIA PARTNERS

v by Vet o

5C's Asia Partners leads $38m funding in e-commerce enabler SCI
Ecommerce

»red Asia Partners has led an over $$50 million ($38 million) funding|
REERINICERM TSI

t is planning a Nasdagq listing.

™

than $100 million. The company says the round was

n. The funding was led by Asia Partners and Falcon

retnenn
\:éls raised $70 million in a Series C financing round, less th
4. which is ongoing, was led by Asia Pariners and saw pas
“i‘w:r Asia Growth Fund.
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DESPITE THE POTENTIAL TO CREATE MORE PUBLIC COMPANIES,
THERE IS A CHALLENGE: A SHORTAGE OF RESEARCH ANALYSTS

ASIA PARTNERS

Number of Sell-Side Equity Research Analysts at Major Investment Banks! by City, All Sectors

Although Singapore is
increasingly the commercial
capital of Asia, it still lags
behind Hong Kong, Mumbai,
Sydney, Tokyo, and Shanghai
in terms of the number of its
equity research analysts

Hong Kong Mumbai Metro Greater Sydney Shanghai Greater Tokyo Singapore

(1) Includes |.P. Morgan, Goldman Sachs, BofA, Morgan Stanley, Citibank, UBS, Credit Suisse, Dentsche Bank, HSBC, Barclays, RBC, Wells Fargo, Jefferies, BNP Paribas, Mizuho,

Lazard, Nomura, MUFG, Evercore, BMO, Cowen, CL.SA

Source: Linkedln (January 2023), Asia Partners Analysis 33
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ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated /
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage /
tor local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by

2029 Ahead:

— 7 new tech IPO
At least half of these 20 companies will pursue IPOs over the next decade since 2019

. o o . . Slightly Behind:
New and existing tech companies in Southeast Asia will create an additional $400 billion 15% of the wav
of incremental equity value by 2029 Y
there
We think 70% of the winners will be regional platforms and 30% will be Indonesia-
focused platforms
There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group
While the Setries A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity
34
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]

PREVIOUS FORECAST: IN 2019 WE PREDICTED ~US$425B MORE ASIA PARTNERS

TECH MARKET CAP IN SE ASTA FROM 2019 TO 2029

I

2018 Tech Market Cap Delta versus Multiplied by: = Incremental Value
Relative to GDP Southeast Asia 2018 SE Asia GDP Creation Potential
(Percent, Excluding Telcos) (Percent of GDP) (US$2) (US$h)
& Southeast Asia 2018 (2.2%)
I
I .
India * | 9.3% India & +7.2% Catch up to +$212
| : India
: :
I
i
PRC/HK | 16.6% PRC/HK +14.4% Catch up to +$426
I ’ : ' PRC/HK
I
I
: ] x $2.96 ot
. | . . atch up to
Japan : 18.5% Japan +16.3% Trillion Japan +$482
| :
I
I 1
Korea |y 32.4% Korea | +30.2% Catch up to +$895
: : Korea
1
i
I .
: Catch up to
1 % { 2%
USA | 42,49, USA i +40.2% USA +$1190
I
I
]

U Do Dt o Teser O
Source: Bloomberg, Asia Partners Analysis; 2018 data Asia Partners | January 2023
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AFTER BEING AHEAD OF SCHEDULE IN LATE °21, WE ARE NOW Emmm
SLIGHTLY BEHIND SCHEDULE IN DEC *22, WITH 7 YEARS TO GO

Total Southeast Asia Tech Market Cap, Excluding Telcos (US$b)

550
————————————————————————————————————————————————————————— US$521b
2029
forecast
450 /
Seas share price drop is a /
major driver of the change 7 /
350 Sfrom 2021 10 2022 /
/
/
US$361b
220 / / (85% left)
/
150 Currently
US$160b (15%
2 o) US$95b
50 2019 starting
point

'05 '06 '07 '08 '09 '10 '11 "12 "13 '14 '15 "16 '17 '18 '19 20 21 '22 23 24 '25 '26 '27 28 '29
-50

Source: Bloomberg, Asia Partners Analysis

Note: Data as of December 2022 ) 36
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ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated /
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage /
tor local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by

2029 Ahead:

— 7 new tech IPO
At least half of these 20 companies will pursue IPOs over the next decade since 2019

. o o . . Slightly Behind:
New and existing tech companies in Southeast Asia will create an additional $400 billion 15% of the wav
of incremental equity value by 2029 Y
there
We think 70% of the winners will be regional platforms and 30% will be Indonesia- /
focused platforms
There are 28,000 graduates of first-generation companies, of whom 1,200 are
already next generation founders; regional winners will emerge from this group
While the Setries A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity
37
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REGIONAL NUANCE: THE SOUTHEAST ASIA CHESSBOARD j

Indonesia’s strength is its

domestic market \ Relevant Historical
Technical Number of Examples of
GDP Population Talent® Sizable IPOs  Scaling Across
Country USSB Thonsands Since 2016  Southeast Asia

Indonesia : ‘ | _ 12 Medium
Ihaiand 70

Malaysia $467 34 Medium

Singapore $447 5

Philippines $426 113 Medium Medium

Vietnam $470 100 Medium-High 8 Medium

Singapore and Malaysia s \

(a) Number of LinkedIn profiles with Python or JavaScript as skills and Programmer, Developer, Software Developer, Web Developer, Software
Engineer, or Java Engineer as Job Titles, November 2020 search; (b) Number of $100M or larger IPOs from Country on any exchange from Stren g}‘ b w5t bgjr 7"€ga ﬂg/

2016 through December 2022. / b . /
Sources: IMIE (2023 Forecasts), Bloomberg, Linkedln, AP Assessment Scaraouit ﬁj

38
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TWO FREQUENT STRATEGIES WE SEE IN THE MARKET... :

AND A THIRD EMERGING STRATEGY

Relevant Historical
Technical Number of Examples of
GDP Population Talent® Sizable IPOs  Scaling Across
Country US$b Millions Thousands Since 2016  Southeast Asia

Indonesia 277 High 12 Mediu
I—

Thailand Fewer 43 Medium
Malaysia Medium 13 High
Singapore High 33 High

Philippines I $426 113 Medium 16 Medium
Vietnam $470 100 Medium-High 8 Medium

(a) Number of Linkedln profiles with Python or JavaScript as skills and Programmer, Developer, Software Developer, Web Developer, Software Engineer, or Java Engineer as Job Titles, Novenber
2020 search; (b) Number of $100M or larger IPOs from Country on any exchange from 2016 through Decentber 2022.
Sources: IMI (2023 Forecasts), Bloomberg, Linkedln, AP Assessment

Asia Partners | January 2023
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‘STRATEGY 1’ AND ‘STRATEGY 2’ IN PRACTICE

Current Sontheast Asia employee mix listed on LinkedIn for each respective Company

‘STRATEGY 1’
Philippines Singapore
Vietnam _ 0% 2% )
1% Malaysia
%
Thailand

0%

Indonesia
97%

® gojek
Phlhpoplnes Singapore
. 0% o
Vietnam 0% .
) 0% Malaysia
Thailand ~”° / 0%
0%

Indonesia
100%

tokopedia

Source: Linkedln, Asia Partners Analysis, Gephi

‘STRATEGY 2’

) Philippines Singapore
Vietnam 8%

10%
4% ’ Malaysia
Thailand ___ 12%
2%
|

Indonesia
64%

Groo

Philippines
10%

Singapore
12% Malaysia

9%

Vietnam
11%

Indonesia
49%

Thailand
9%

sed

connecting the dots

Asia Partners | January 2023
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LOCAL SUBS OF INT’L FIRMS

Philippines
13%

Vietnam
10%

Indonesia
15% Malaysia

_ 14%

Thailand
7%

B® Microsoft

Vietnam Philippines
10% 8%

Thailand
7% __

Indonesia
15%

Malaysia .
7% Tencent f&ifl

40



REGIONS OF THE WORLD WITH MANY COUNTRIES OFTEN

ASIA PARTNERS

SELECT A DE-FACTO COMMERCIAL CAPITAL

Country of Residence for all Linkedln Profiles with an either an
‘Europe’, ‘European Union’, or EMEA" in ritle
(%o of Global Total)

UAE Rest of UK
2% Others 12%
\ 25% London
India 16%

Germany
15%

Country of Residence for all Linkedln Profiles with an either an
Middle East, MENA’, ‘Middle East and North Africa’,
‘Middle East North Africa’, ‘GCC’ or ‘Gulf Cooperation
Council’ in title \

(% of Global Total) = |

Others
44%,

France
4%
Saudi Arabia Egypt USA
3% 3% 4% 4%

~29% of all Europe-wide roles sit in the UK, ~23% of all MENA-wide roles sit in Dubai

Source: Linkedln, Asia Partners Analysis

41
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Source: Linkedln, Asia Partners Analysis

THE SAME DYNAMIC IS MANIFESTING IN SOUTHEAST ASIA, AND | o b
ARGUABLY ASIA, WITH SINGAPORE AS THE COMMERCIAL CAPITAL

Country of Residence for all LinkedIn Profiles with an either an Asia Pacific’, Asia’, or APAC’ in title (%o of Global Total)

South Korea
Indonesia

19
2% ROC —

Philippines 2% = Slngaopore
2% A 25%0
Japan//

2% /
Thailand ‘

3%

Others
13%

Malaysia

Australia
5%

11%

Hong Kong SAR
11%

~25% of all Asia-wide roles sit in Singapore, more than donble the proportion of that in PRC or Hong Kong

42
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SINGAPORE IS AN OVERNIGHT SUCCESS 100 YEARS IN THE MAKING j

Per Capita GDP in Inflation Adjusted Current U.S. Dollars, 1.og Scale

$112,000 [ Parity with
USA 2007
Parity with —
Japan 1997 I
$56,000 P
V %‘ =
Parity with UK a——
1993
$28,000 g~
Parity with
Germany 1994
$14,000
Z
o~ —
$7,000
$3,500
$1,750
$875
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Sources: World Bank, Angus Maddison, Robert Schiller
Asia Partners | January 2023
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SINGAPORE’S SUCCESS STEMS, IN PART, FROM CONSTANT [ asta basmzas

I
RE-INVENTION ALONG THE VALUE CHAIN
From Manufacturing... ...to branded Internet services
During the growth years of personal computers, Singapore is now home to a new generation of

Singapore produced 45-50% of the world’s hard consumer internet platforms
drives from 1986-96

Source: The Dynamics of HDD Industry Development in
Singapore (Poh- Kam Wong, 1999) 44
Asia Partners | Jannary 2023



ASIA PARTNERS

AND IN PARALLEL, SINGAPORE IS BECOMING A MAJOR HUB FOR
GLOBAL FAMILY OFFICES

=T

Single Family Offices in Singapore AUM in Singapore ($US Trillion)

$3.5

700
$2.9
400
2019 2020

2020 2021

Source: Monetary Authority of Singapore (MAS) estimates for
number of SFOs; Singapore Management University for AUM sia Partmers | Jannary 2023



ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated /
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage /
tor local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by

2029 Ahead:

— 7 new tech IPO
At least half of these 20 companies will pursue IPOs over the next decade since 2019

. o o . . Slightly Behind:
New and existing tech companies in Southeast Asia will create an additional $400 billion 15% of the wav
of incremental equity value by 2029 Y
there
We think 70% of the winners will be regional platforms and 30% will be Indonesia- /
focused platforms
There are 28,000 graduates of first-generation companies, of whom 1,200 are Better than
already next generation founders; regional winners will emerge from this group we thought
While the Setries A/B ecosystem has strengthened, there is an acute Series C/D gap in
the market for $20-100 million checks; Southeast Asia is ready for growth equity
46
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BACK IN 2019, WE IDENTIFIED ‘ACADEMY’ COMPANIES WHOSE
ALUMNI PRODUCED 1,197 FOUNDERS IN THE REGION

W, 1
iy
ont

s V) o
\ ) ;‘

L. 'y YO :
N ol oy
- “F e W b " —
ot SR ;& v AFR
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-
™
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.
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Source: Linkedln

L
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‘Academy’
Companies

Alumni in SE

Asia (2019)

ASIA PARTNERS

Of Which: Founders

of Companies (2019)
(Regardless of Company Size)

s =
$ ©

# oo e
Q Google
# Grab

LAZADA

Effortless Shopping

Q ZALORA

Asia Partners | January 2023
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HERE ARE THOSE SAME COMPANIES TODAY IN TERMS OF THEIR j
ALUMNI WHO ARE FOUNDERS OR CEOs OF COMPANIES IN SE ASIA

No. of Alummni from Facebook, Sea, Gojek, Google, Grab, 1.azada, Rocket Internet, Yahoo!, and Zalora
who are founders, co-founders, and CEQOs (2019 versus 2022)

- Incremental since 2019

B 2019

- Alumni
I
sea GDAEK Googe Grao LAZADA ZALORA 4UUUENENT  YAHOO! ) "
founders
in 2022

Source: Linkedln as of December 2022, Asia Partners Analysis 48

Note: 2019 only looked at Founders Asia Partners | Jannary 2023



AND BEYOND OUR 2019 EXAMPLES, THERE ARE MANY ADDITIONAL Emmms
COMPANIES RECYCLING TALENT INTO THE ECOSYSTEM

# of Alumni

S [ 500+ [ 0000+

Company # of Current Employees Alumni : Employee Ratio

Grab [ 40,000+ B 18,000+
[ﬁ?fﬁ%’;‘e(s::f Telkom Indonesia ] _ 35,000+ _ 36,000+
Gojek [N 24,000+ B 5,000+
Lazada [ 15,000+ B 13,000+
[ amazon Amazon ] B 14,000+ B 6,100+
Google [ 14,000+ B 6,200+
(intel) Intel 11,000+ 11,000+
f e nth Bl 11.000 Bl 11000 Note Zalora’s
tokopedia Tokopedia | [l 7,600+ B 6,700+ high ratio,
coeq which may
Singtel Singtel B 6,600+ B 14,000+ explain why
B® Microsoft Microsoft | [ 4,300+ B 12,000+ there are o
many alumni-
K ORACLE Orady B 4200+ B s.100+ founders who
are ex-Zalora
Zalora || 2,483+ B 4900+

Source: Linkedln as of December 2022, Asia Partners Analysis

Asia Partners | January 2023
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AND OUT OF THOSE NEW COMPANIES IDENTIFIED, THEIR
ALUMNI HAVE ADDED ALMOST 3,000 FOUNDERS OR CEOs INTO
THE REGION

ASIA PARTNERS

Of Which: Founders, Co-

Source: Linkedln as of December 2022, Asia Partners Analysis Asia Partners | Janunary 2023

‘Academy’ Alumni in SE Founders, and CEOs in
Companies Asia Southeast Asia
& + .
$ prlt ks . o0
& amazon & 600+ 203
Q (inteD) »ie 11,000+ 263
Q tokopedia #de 6,700+ 186
o.. \
* Smgtel #5 14,000+ o290
Q B¢ Microsoft 75 12,000+ 714
q ORACLE  #ih 8100+ 395
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IN PARALLEL, THERE ARE NOW OVER 500+ FOUNDERS / CEOs FROM TOP

CHINA UNIVERSITIES IN SOUTHEAST ASIA, 68% LOCATED IN SINGAPORE...

Talent in Southeast
Asia Tech from Top 55
Universities in China

Founders or CEOs
(Regardless of Company Size)

Of which: Co-Founders,

13,000+ “ 557

o

Source: Linkedln as of Jannary 2023, Asia Partners Analysis

Country of Residence for Co-Founders, Founders or

CEOs from Top Universities in China

(% of Total)
Vietnam .
3% Philippines Caf‘;‘:/"dla
Malaysia 3% / ’
7% _\
Thailand
8%

—

Indonesia
10%
Singapore

68%

Note: Screening of CEOs on LinkedIn includes the following filters — ‘Chief Excecutive Officer’, ‘Deputy Chief Executive Officer’, ‘Group Chief Excecutive Officer’, ‘Interim Chief Executive
Officer’, ‘Principal Chief Executive Officer’, ‘Assistant Chief Execntive’, ‘Acting Chief Executive Officer’, V'ice Chief Excecutive Officer’, ‘oint Chief Executive Officer’

Asia Partners | January 2023
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THE NUMBER OF TALENTS FROM CHINA WHO ARE LEADING COMPANIES Ev,\mm
IN SOUTHEAST ASIA’S TECH INDUSTRY IS GROWING BY THE WEEK

Number of Founders, Co-Founders, and CEOs in Southeast Asia’s Tech Industry Who Studied at China’s Top 55 Universities

560

555

550

545

540

535

530
Nov 15, '22 Nov 25,22 Dec 5, '22 Dec 15, '22 Dec 25, '22 Jan 4, '23 Jan 14, '23 Jan 24, '23

Source: Linkedln as of Janunary 15, 2023
Note: Screening of CEOs on LinkedIn includes the following filters — ‘Chief Executive Officer’, ‘Deputy Chief Executive Officer’, ‘Group Chief Excecutive Officer’, ‘Interim Chief Executive
Offucer’, ‘Principal Chief Executive Officer’, ‘Assistant Chief Execntive’, ‘Acting Chief Executive Offcer’, V'ice Chief Executive Officer’, ‘Joint Chief Excecutive Officer’

52
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ASIA PARTNERS

IN PARALLEL, THERE ARE OVER 490 FOUNDERS / CEOs FROM INDIA’S TOP
UNIVERSITIES NOW IN SOUTHEAST ASIA, 78% LOCATED IN SINGAPORE...

Country of Residence for Co-Founders, Founders or

Talent in Southeast Of which: Co-Founders,
Asia Tech from Top Founders or CEOs CEOs from Top Universities in India
Universities in India (Regardless of Company Size) (0/0 of Total)
9,600+ 490
] Malaysia Philippines )
D, ; Thigand 2% | / 0%
. | EY 0
i : Indonesia =
7%

Singapore

78%

' TN T

Source: Linkedln as of Jannary 2023, Asia Partners Analysis
Note: Screening of CEOs on LinkedIn includes the following filters — ‘Chief Excecutive Officer’, ‘Deputy Chief Executive Officer’, ‘Group Chief Excecutive Officer’, ‘Interim Chief Executive

Officer’, ‘Principal Chief Executive Officer’, ‘Assistant Chief Execntive’, ‘Acting Chief Executive Officer’, V'ice Chief Excecutive Officer’, ‘oint Chief Executive Officer’
53
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AND OVER 240 FOUNDERS / CEOs FROM KOREA’S TOP UNIVERSITIES IN

SOUTHEAST ASIA, 38% LOCATED IN SINGAPORE AND 20% IN INDONESIA

Talent in Southeast
Asia Tech from Top
Universities in Korea

Founders or CEOs
(Regardless of Company Size)

Of which: Co-Founders,

6,200+ ‘: 240
Y o

B

Source: Linkedln as of Jannary 2023, Asia Partners Analysis

Country of Residence for Co-Founders, Founders or

CEOs from Top Universities in Korea

(% of Total)
Philippines . Cambodia
6% \ 1%
Vietnam Singapore
21% ‘ 38%

Indonesia
20%
Malaysia

6% Thailand
7%

Note: Screening of CEOs on LinkedIn includes the following filters — ‘Chief Excecutive Officer’, ‘Deputy Chief Executive Officer’, ‘Group Chief Excecutive Officer’, ‘Interim Chief Executive
Officer’, ‘Principal Chief Executive Officer’, ‘Assistant Chief Execntive’, ‘Acting Chief Executive Officer’, V'ice Chief Excecutive Officer’, ‘oint Chief Executive Officer’
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ACCOUNTABILITY: ACTUALS VS. FORECAST j

Southeast Asia is entering a golden age of rising affluence that has been associated /
with large tech company formation in PRC, Korea, and Japan in the past

The region’s opportunities and unique complexity creates true home court advantage /
tor local platforms

We predict 20+ more billion-dollar value tech companies from Southeast Asia by

2029 Ahead:

— 7 new tech IPO
At least half of these 20 companies will pursue IPOs over the next decade since 2019

. . . . . Slightly Behind:
New and existing tech companies in Southeast Asia will create an additional $400 billion 15% of the wav
of incremental equity value by 2029 Y
there
We think 70% of the winners will be regional platforms and 30% will be Indonesia- /
focused platforms
There are 28,000 graduates of first-generation companies, of whom 1,200 are Better than
already next generation founders; regional winners will emerge from this group we thought
Gap closed

While the Setries A/B ecosystem has strengthened, there is an acute Series C/D gap in

the market for $20-100 million checks; Southeast Asia is ready for growth equity briefly in 21-22,

now back again

55
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CAPITAL STAGE SEGMENTATION IN OUR MARKET

Asia Partners | January 2023
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FIRST LOOKING AT SERIES A/B $1-20M CHECK SIZE...

Asia Partners | January 2023
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ROBUST AND GROWING UPSTREAM OPPORTUNITY SET :
GENERATED BY SERIES A/B INVESTORS IN SOUTHEAST ASIA

Number of Upstream §1-20M Round Size Technology or Technology-Related Investments in Southeast Asia

296
300
256
250
200 188
167
150 124 132
102
100 83
50 .
0

2015 2016 2017 2018 2019 2020 2021 2022

Over 900 upstream deals since 2019

Source: AV'C] Southeast Asia Data, Asia Partners Analysis
Note: Includes technology and technology-related businesses, data as of December 31, 2022
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NOW ZOOMING INTO THE SERIES C/D $20-100M CHECK SIZE...

C/D

' $20-100M
Checks

Asia Partners | January 2023
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SE ASIA WAS NOT IMMUNE FROM THE GLOBAL BUBBLE IN EQUITY E]v.-mmzns

MARKETS IN 2H ’21; GOING FORWARD, COMPARISONS TO CHINA
MAY BE HARDER TO DRAW

Dollar Value of US$20-100M Deals Funded as a % of Nominal GDP by Quarter (bps)

Pre 4Q 2019 2020 — 3Q 2022 4Q22

18 PRC/HK Southeast Asia

""'PRC/HI{ ...... Sh[/\
Source: AV'CJ, Asia Partners Analysis; includes technology and technology-related businesses
Note: Updated as of December 317, 2022, Data shown is trailing last 2 quarters rolling average
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THERE IS A GENTLE CORRELATION BETWEEN AFFLUENCE AND Elmmm
GROWTH EQUITY SUPPLY WITH INDIA ARGUABLY OVERSUPPLIED

Value of US$20-100M Deals Funded as a % of Nominal GDP by Year (bps) vs. Real GDP Per Capita

40.0

35.0

30.0

25.0

20.0

15.0

10.0

5.0

US$20-100M Deals Funded as % of Nominal GDP (bps)

0.0

PRC/HK Southeast Asia India South Korea

= SR OOY

/\/\'\q ‘ o
H2
H2 2022 2022 H2 2022

$3.6 $10.8 $32.4
Real GDP Per Capita in US$ Thousands

O H2 2022

— PRC/HK — Southeast Asia — Indonesia India — South Korea

Source: AV'CJ, Asia Partners Analysis; includes technology and technology-related businesses
o = S >

Note: Updated as of December 317, 2022, GDP Per Capita at Constant 2015 Prices
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To understand the under or
over supply of capital in
Southeast Asia, we look at:

Benchmarking
SE Asia to ‘Strategy 1’ vs. Stage of Full Year 2022

China and ‘Strategy 2’ Capital vs. Q4 2022
India




UNDER-SUPPLY VS. OVER-SUPPLY RELATIVE TO CHINA

LTM as of Q4 2022 — Green = Good for Investors, Red = Good for Entreprenenrs

All of Southeast Asia

SE Asia

$1-20M Checks

$20-50M Checks

$100M+ Checks

O

Indonesia

y

8

Indonesia

-

!

g

Indonesia

Y
[

8

Indonesia

Strategy 1

$1-20M Checks

$20-50M Checks

O

$50-100M Checks

$100M+ Checks

O

Source: AV'C]J, Asia Partners Analysis; includes technology and technology-related businesses

Note: Updated as of December 317, 2022, China data is for P5Y
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Strategy 2

RIS $1-20M Checks
= N

HQ: SG, MY,

”E= $20-50M Checks

VN, TH, PH

HQ: SG, MY,

VN, TH, PH

o 2= g $50-100M Checks
= N

HQ: SG, MY,
VN,TH, PH

E=EE $100M+ Checks

O

HQ: SG, MY,
VN,TH, PH
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UNDER-SUPPLY VS. OVER-SUPPLY RELATIVE TO CHINA

Q4 2022 Annualized — Green = Good for Investors, Red = Good for Entreprenenrs

All of Southeast Asia

$1-20M Checks

SE Asia

$20-50M Checks

O

SE Asia

$50-100M Checks

O

SE Asia

$100M+ Checks

O

’ 7

HQ:

Indonesia

-
\
[

8

Indonesia

-
\
[

-

Indonesia

B2

Indonesia

Strategy 1

$1-20M Checks

$20-50M Checks

O

$50-100M Checks

$100M+ Checks

O

Source: AV'C]J, Asia Partners Analysis; includes technology and technology-related businesses

Note: Updated as of December 317, 2022, China data is for P5Y
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Strategy 2

RIS $1-20M Checks

e

HQ: SG, MY,
VN,TH, PH

’E= $20-50M Checks

O

HQ: SG, MY,
VN, TH, PH

o = g $50-100M Checks

o @

HQ: SG, MY,
VN,TH, PH

R $100M+ Checks

O

== N
HQ: SG, MY,
VN, TH, PH
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UNDER-SUPPLY VS. OVER-SUPPLY RELATIVE TO INDIA

LTM as of Q4 2022 — Green = Good for Investors, Red = Good for Entreprenenrs

All of Southeast Asia

SE Asia

SE Asia

$1-20M Checks

$20-50M Checks

O

$50-100M Checks

O

$100M+ Checks

O

Strategy 1

$1-20M Checks

s &a
HQ:
Indonesia

$20-50M Checks

O

/”

8

Indonesia

$50-100M Checks

$100M+ Checks

O

/”

g

Indonesia

/[,

8

Indonesia

Source: AV'C]J, Asia Partners Analysis; includes technology and technology-related businesses

Note: Updated as of December 317, 2022, India data is for P5Y

Asiza Partners | January 2023

Strategy 2

= $1-20M Checks

e O

HQ: SG, MY,
VN,TH, PH

S $20-50M Checks

O

HQ: SG, MY,
VN, TH, PH

e gz= g $50-100M Checks

o ©

HQ: SG, MY,
VN,TH, PH

‘= $100M+ Checks

O

== N
HQ: SG, MY,
VN, TH, PH
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UNDER-SUPPLY VS. OVER-SUPPLY RELATIVE TO INDIA

Q4 2022 Annualized — Green = Good for Investors, Red = Good for Entreprenenrs

All of Southeast Asia

SE Asia

SE Asia

$1-20M Checks

$20-50M Checks

O

$50-100M Checks

O

$100M+ Checks

O

Strategy 1

$1-20M Checks

s &a
HQ:
Indonesia

$20-50M Checks

O

/”

8

Indonesia

$50-100M Checks

$100M+ Checks

O

/”

g

Indonesia

/[,

8

Indonesia

Source: AV'C]J, Asia Partners Analysis; includes technology and technology-related businesses

Note: Updated as of December 317, 2022, India data is for P5Y
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Strategy 2

= $1-20M Checks

e O

HQ: SG, MY,
VN,TH, PH

S $20-50M Checks

O

HQ: SG, MY,
VN, TH, PH

e gz= g $50-100M Checks

o ©

HQ: SG, MY,
VN,TH, PH

‘= $100M+ Checks

O

== N
HQ: SG, MY,
VN, TH, PH

ASIA PARTNERS

66



CONTENTS

Southeast Asia's Moment

The Case for Southeast Asia in a Global Portfolio

ASIA PARTNERS

Plan vs. Actual

Revisiting Our Predictions from 2019

You are What You Eat

Talent Flows in Southeast Asia’s Innovation Ecosystem

The Elephant in the Room
Where Are We in the Macro Cycle? When will IPOs Return?

Around the World in 47 Charts
Where and When Does GDP Growth Actually Lead to Value Creation?

To Each Their Own
Regional Specialization in Building TMT Equity Value

A Few Final Thoughts for the 2020s5-2030s

Asia Partners | January 2023

67



ASIA PARTNERS

INDUSTRIAL ECOSYSTEMS ARE OFTEN ANCHORED AROUND

‘FAMILY TREES’ OF COMPANIES

ductor in Silicon Valley

007

Descendants of Bell Labs, Shockley Semiconductor, and Fairchild Sem

75 76 77 78 79 80 81 82 83 83 84 85 86
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SOMETHING SIMILAR IS HAPPENING IN SOUTHEAST ASIA, WITH

MULTIPLE EQUIVALENTS OF THE ‘PAYPAL MAFIA’ FORMING

Example of the Zalora Mafia’ Across Southeast Asia

ZALORA

Founded 2012

HENRY CHAN AND JOEL LEONG

é @G gojek

SHOPBACK

FOR THE WINS

Both overlapped at
Zalora in 2013
before co-founding
ShopBack in 2014

NADIEM MAKARIM

Co-founded
predecessor of Gojek
in 2010, then
rejoined from Zalora
in 2012, app
launched in 2015,
went public 2022

o

DIONE SONG CHRIS FENG
OvVe
Bonito Shopes
With Zalora from Joined Sea Ltd. from
2012-2016, now Zalora in 2014,
CEO of Sfounded Shopee
omnichannel retailer within Sea in 2015,
Love, Bonito now largest e-
commerce platform
across SE Asia

Asia Partners | January 2023

YEN VU

Wi tiing da djoh vy

Head of Marketing
Sfor Zalora in
Vietnam from

2014-2016, now

CEO of Vietnan’s

Be Group

ASIA PARTNERS

MAGNUS GRIMELAND

INNTLER

With Zalora from
2013-2017, then
Sfounded startup
incubator Antler in
2017
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TO QUANTIFY THESE IMPORTANT PEOPLE DYNAMICS, WE LOOKED Emmns
AT 38 REPRESENTATIVE COMPANIES ACROSS OUR ECOSYSTEM

Global Tech Majors Pan-SE Asia Internet 15t Gen Indonesia Internet 15t Gen
-
: - ) :
Google g% Microsoft amazon sea Grao ®gojek tokopedia
[ oracLe @ Apple @ lozada  ZALORA ) bukalapak traveloka¥
SE Asia 2" Gen China’s BAT 2.0 Semiconductots Telcos

SHOPBACK CARSOME

I|.RedDoorz

Big 4 Accounting

aaaaaaaaaaaaaaa
wwwwwwwwwwww

Deloitte EY

il ByteDance Tencent fifl

E2
Alibaba

Management Co.

MCISjﬂSE:Y m ESZTS?J’ET\ NG
& Company GROUP

BAIN (4

& COMPANY

Aicron @

‘I: GlobalFoundries
|

IT Services

>
accenture
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Sir.]gtal Telkom &

Indonesia

Global FMCG

@‘.ﬁ? Unillener &

SPENG —
ZEXNestie | 'OREAL
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THE QUESTIONS WE ASKED OURSELVES

What if we knew, for each of these
companies, where their people came
from, and where they go next?

What would it reveal about people
dynamics in our ecosystem?



WE BUILT A DATABASE OF TALENT FLOWS ACROSS THESE Emmm

COMPANIES, WHICH PERMITS US TO VISUALIZE...
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Note: On nmethodology, we can say with precision where people work now, but we are not able to say whether they worked at their previons Company in Sontheast Asia or in some other region. For
example, if someone worked at Microsoft and now works at Sea in Sountheast Asia. We can say with precision, at least according to Linkedln, that they work at Sea in Southeast Asia, but we
are not able to say whether they worked at Microsoft in Southeast Asia or in some other Microsoft region. So, when we talk about net changes across the ecosystem, there is a little bit of error
introduced by talent inflows from abroad, but still the big picture is fairly accurate.

Asia Partners | January 2023

72



WE CAN SEE THESE DYNAMICS IN ACTION IN OUR ECOSYSTEM :

Size and direction of arrow denotes how many people have migrated from one sector to the other. Proximity from one sector

to another denotes how similar the sectors are in ternms of talent mafke-up.

Source: Linkedln, Asia Partners Analysis, Gephi 73
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TALENT FEEDERS, TRAINING GROUNDS, OR TALENT MAGNETS

“Talent Feeders”

Provides a constant supply of
well-qualified talent to other
sectors in the ecosysten.

“Respected Training
Grounds”

7Y

Attracts a lot of talent, but also
loses talent to other sectors in the

ecosysten.

“Talent Magnets”

Mainly a magnet of talent, we
have not seen them lose a lot of
talent to other sectors in the
ecosystent.
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0 THE “TALENT FEEDERS” IN SE ASIA’S TALENT ECOSYSTEM

Big 4 Accounting

Big 4 Accounting. IT Sel'ViCCS

Sonrce: Linkedln, Asia Partners Analysis, Gephi
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© THE “TRAINING GROUNDS” IN SE ASIA’S TALENT ECOSYSTEM (1) | s b

Pan-SE Asia Internet 15t Gen Indonesia Internet 15t Gen

Pan-SE Asia Internet 18 Gen Indonesia Internet 15 Gen

< ' _
IT Services sed Gf@b IT Services ®gojek tokopedia
@ lozmda ZALORA ) bukalapak traveloka®
Global Tech Global Tech
SE Asia Next Gen
Semiconductors ‘Semiconductors
Prof. Services e Prof. Services Toch Reglonal

M lobal FMCG
FMCG e
Consulting % Unilover P &G
S{NeStE LOREAL

Source: Linkedln, Asia Partners Analysis, Gephi 76



o THE “TRAINING GROUNDS” IN SE ASIA’S TALENT ECOSYSTEM (2)

Management Consulting Semiconductors
Management Co.

ASIA PARTNERS

Semiconductors

Meimer  BOG £ Acron  (intel)

Global Tech Global Tech
SE Asia Next Gen
Semiconductors
Prof. Servi Prof. Services
e Tech Regional Tech Regional
< Tech Indo

© .

Source: Linkedln, Asia Partners Analysis, Gephi
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o THE “TALENT MAGNETS” IN SE ASIA’S TALENT ECOSYSTEM

China’s BAT 2.0

China’s BAT 2.0

ASIA PARTNERS

Global Tech Majors

Il ByteDance Tencent iifl

2
Alibaba

SE Asia 2™ Gen

SHOPBACK CARSOME

Sonrce: Linkedln, Asia Partners Analysis, Gephi

Global Tech Majors
Google B Microsoft amazon

facebook ORACLE ‘ Apple
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THIS IS WHAT IT LOOKS LIKE AT AN INDIVIDUAL COMPANY LEVEL

Size and direction of arrow denotes how many people have ‘migrated’ from one Company to the other. Proximity from one
Company to the other denotes how ‘similar’ the Companies are in terms of ltalent make-up.

‘ SE Asian Tech Companies

Source: Linkedln, Asia Partners Analysis, Gephi
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RECENT MIGRATION OF TALENT FROM SEA TO BYTEDANCE

Source: LinkedIn, Asia Parters Analysis, Gephi
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HERE IS WHAT WE LEARNED, AT A HIGH LEVEL

" It’s been over a decade since the first generation of internet companies in Southeast
Asia were founded in a remarkably productive four-year period from 2009-2012,
which saw the founding of Sea, Grab, Lazada, Zalora, Gojek, Tokopedia, Bukalapak,
and Traveloka.

= We call these the ‘Big 8, and they fall into two natural groups — the four that are
more regional in business operations and headcount (Sea, Grab, Lazada, and Zalora)

and the four that are more Indonesia-centric (Gojek, Tokopedia, Bukalapak, and
Traveloka)

= The Big 8 didn’t have the benefit of an established community of internet companies
from which to hire experienced talent. Much of their hiring was right out of college,
with plenty of ‘on the job’ training. What lateral hires they could attract often came
from outside of the internet industry — for example, Sea has over 1,000 current

employees who used to work at the Big 4 accounting firms, and almost 500 from
global FMCG firms like Unilever and P&G.

"  When talent did come from the tech industry, it often came from a much earlier
generation of tech: for example, over 400 of Sea’s employees come from IBM or
Accenture, almost 350 from Singtel or Telkom Indonesia, and over 100 from the
semiconductor industry.

81
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THE ‘FIRST GENERATION’ OF INTERNET COMPANIES IN
SOUTHEAST ASIA WERE FOUNDED BETWEEN 2009 — 2012

-
-

S€QA vy pukalapak traveloka® . Lazada

B
w
>
=
=
=

May ;009 January 2010 February 2012 March 2012
| ® K, o - @ ® - .« |
2009 2010 2011 2012

_____________

tokorSedio O) gciajek ZALORA G{r‘ @b

August 2009 October 2010 March 2012 June 2012

§2
Source: Asia Partners Analysis Asia Partners | January 2023 (
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THE BIG 8 DIDN’T HAVE THE BENEFIT OF AN ESTABLISHED COMMUNITY

OF INTERNET CO’S FROM WHICH TO HIRE EXPERIENCED TALENT

Count, alumni from vertical axis company who currently

work_at horizontal axis company

| Strategy 2 ASEAN Current Leaders |

Strategy 1 ASEAN Current Leaders

Sea/ Garena/
Shopee/ Sea

Gojek/ Gojek

Source: LinkedIn Recruiter Destination Company: Money Grab Lazada Zalora Tech Tokopedia Bukalapak Traveloka
Google/YouTube/Alphabet Current Gen Global Tech Companies 56 46 24 0 19 18 3 3
Mictosoft Current Gen Global Tech Companies 62 53 34 3 20 15 8 12
Amazon/AWS Current Gen Global Tech Companies 76 42 29 2 8 12 0 7
Facebook/Meta/Instagram Current Gen Global Tech Companies 28 24 8 1 5 4 0 1
Oracle Current Gen Global Tech Companies 10 17 8 1 6 0 2
Apple Current Gen Global Tech Companies 25 30 9 0 11 0 0 1
Bytedance/TikTok China Tech Companies 135 34 21 2 11 13 0 2
Tencent/Riot Games China Tech Companies 94 16 4 0 5 3 1 0
Alibaba/Taobao/Tmall China Tech Companies 106 14 58 0 7 3 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 318 46 135 340 7 68
Grab SE Asia Strategy 2 Current Gen 106 4 83 75 18 32
Lazada SE Asia Strategy 2 Current Gen 717 170 6 98 26 19
Zalora SE Asia Strategy 2 Current Gen 160 48 2

Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 520 104 39

Tokopedia SE Asia Strategy 1 Current Gen 409 88 43

Bukalapak SE Asia Strategy 1 Current Gen 167 37 14 4

Traveloka SE Asia Strategy 1 Current Gen 220 88 21 3

Shopback Southeast Asia Next Gen Tech 37 20 6 6 5 4 0 4
Carsome/iCar Asia Southeast Asia Next Gen Tech 8 13 4 4 1 0 0 0
RedDoorz Southeast Asia Next Gen Tech 45 6 0 0 6 6 0 12
Global Foundries Semiconductors 16 6 6 0 1 0 0 0
Micron Technology Semiconductors 69 15

Intel Semiconductors 30 16 A L. A )

Singtel Targest Regional Telcos 105 g2 Much of their hiring was right out of college, with plenty

Telkom/Telkom Indonesia/Telkomsel

Largest Regional Telcos

113

,242\
320 N 90

of ‘on the job’ training. What lateral hires they could

Deloitte Global Professional Services Firm . . A

BY Global Professional Services Firm 430 Y 120 attract often came from outside of the internet industry.
PwC Global Professional Services Firm 210 / 62

KPMG + KPMG US Global Professional Services Firm N 114 // 42 /

Bain & Company Consulting 7 16/~ For example, Sea has over 1,000 current employees who
BCG Consulting 2 #  used to work at the Big 4 accounting firms, and almost
McKinsey Consulting 86 /3 A .

1BM IT Services 116 JA% 500 from global FMCG firms like Unilever and P&G
Accenture IT Services _309 / 184

Unilever FMCG L~ 200 N o 109 4 47 55 17 12
P&G FMCG 69 " 57 2 14 7 5 9
Nestle FMCG 120 JIE! 61 5 30 16 4 6
L'Oreal FMCG N 9% A 35 44 9 12 19 6 2

Source: LinkedIn, Asia Partners Analysis
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WHEN TALENT DID COME FROM THE TECH INDUSTRY, IT OFTEN CAME
FROM A MUCH EARLIER GENERATION OF TECH

Count, alumni from vertical axis company who currently

work_at horizontal axis company
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| Strategy 2 ASEAN Current Leaders

| Strategy 1 ASEAN Current Leaders

Sea/ Garena/
Shopee/ Sea

Gojek/ Gojek

Source: LinkedIn Recruiter Destination Company: Money Grab Lazada Zalora Tech Tokopedia Bukalapak Traveloka
Google/YouTube/Alphabet Current Gen Global Tech Companies 56 46 24 0 19 18 3 3
Mictosoft Current Gen Global Tech Companies 62 53 34 3 20 15 8 12
Amazon/AWS Current Gen Global Tech Companies 76 42 29 2 8 12 0 7
Facebook/Meta/Instagram Current Gen Global Tech Companies 28 24 8 1 5 4 0 1
Oracle Current Gen Global Tech Companies 10 17 8 1 6 0 2
Apple Current Gen Global Tech Companies 25 30 9 0 11 0 0 1
Bytedance/TikTok China Tech Companies 135 34 21 2 11 13 0 2
Tencent/Riot Games China Tech Companies 94 16 4 0 5 3 1 0
Alibaba/Taobao/Tmall China Tech Companies 106 14 58 0 7 3 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 318 46 135 340 7 68
Grab SE Asia Strategy 2 Current Gen 106 4 83 75 18 32
Lazada SE Asia Strategy 2 Current Gen 717 170 6 98 26 19
Zalora SE Asia Strategy 2 Current Gen 160 48 2

Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 520 104 39

Tokopedia SE Asia Strategy 1 Current Gen 409 88 43

Bukalapak SE Asia Strategy 1 Current Gen 167 37 14 4

Traveloka SE Asia Strategy 1 Current Gen 220 88 21 3

Shopback Southeast Asia Next Gen Tech 37 20 6 6 5 4 0 4
Carsome/iCar Asia Southeast Asia Next Gen Tech 8 13 4 4 1 0 0 0
RedDoorz Southeast Asia Next Gen Tech 45 6 0 0 6 6 0 12
Global Foundries Semiconductors 16 N 6 6 0 1 0 0 0
Micron Technology Semiconductors 69 )‘ 15 12 n > 2 1 2
Intel Semiconductors 30 4 \Q 6 2
Singtel Largest Regional Telcos 105 N 82\ 33 For example, over 400 Of Sea’s 2
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 242 \\ 42 49
Deloitte Global Professional Services Firm 320 90 \\% ernployees come from IBM or 25
EY Global Professional Services Firm 430 120 / Accenture’ almost 350 from Singtel ot 39
PwC Global Professional Services Firm 210 62 6 . 13
KPMG + KPMG US Global Professional Services Firm 114 2 |/ 2 Telkom Indonesia, and over 100 from 5
Bain & Company Consulting 34 6 A 9 the semiconductor industry 0
BCG Consulting 99 50/ 24 7
McKinsey Consulting 86 /g 20 4 15 10 - 4
IBM IT Services ( 116 \/ 110 37 9 25 13 8 14
Accenture IT Services 309 Vs 72 13 37 56 14 37
Unilever FMCG 209 91 109 4 47 55 17 12
P&G FMCG 69 34 57 2 14 7 5 9
Nestle FMCG 120 31 61 5 30 16 4 6
L'Oreal FMCG 94 35 44 9 12 19 6 2

Source: LinkedIn, Asia Partners Analysis
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HERE IS WHAT WE LEARNED, AT A HIGH LEVEL, cont’d

Management consulting firms were also popular sources of talent — Sea has almost
220 alumni of the Big 3 management consulting firms (Bain, BCG, and McKinsey),
and Grab has over 100. BCG has been particularly ‘raided’ for talent, with departures
for other players in the SE Asia innovation ecosystem equivalent to 46% of its current
headcount.

Naturally, with a limited talent base and rapid growth, the Big 8 have liberally
poached talent from each other along the way. Sea currently has almost 3,000
people from other Big 8 firms, Grab almost 1,000, Tokopedia almost 800, Lazada
almost 600, and Gojek more than 500.

Although talent poaching has gone in multiple directions, we can see clear evidence of
a net flow of talent from one company to another. Employees are the best on-the-
ground venture capitalists of their own time and skill, and they are voting with their
feet. Among the Big 8 first generation internet companies, Sea was by far the biggest
net gainer of talent, with 399 net transfers from Lazada into Sea, 385 net transfers
from Goijek into Sea, 231 from Grab into Sea, and 152 from Traveloka into Sea.

Grab was also a magnet for talent, with 64 net transfers from lLazada to Grab and 56
net transfers from Traveloka to Grab.

Isza Partners | Jannary 2023



MANAGEMENT CONSULTING FIRMS WERE ALSO POPULAR SOURCES OF

TALENT

Count, alumni from vertical axis company who currently

work_at horizontal axis company
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| Strategy 2 ASEAN Current Leaders

Strategy 1 ASEAN Current Leaders

Sea/ Garena/
Shopee/ Sea

Gojek/ Gojek

Source: LinkedIn Recruiter Destination Company: Money Grab Lazada Zalora Tech Tokopedia Bukalapak Traveloka
Google/YouTube/Alphabet Current Gen Global Tech Companies 56 46 24 0 19 18 3 3
Mictosoft Current Gen Global Tech Companies 62 53 34 3 20 15 8 12
Amazon/AWS Current Gen Global Tech Companies 76 42 29 2 8 12 0 7
Facebook/Meta/Instagram Current Gen Global Tech Companies 28 24 8 1 5 4 0 1
Oracle Current Gen Global Tech Companies 10 17 8 1 6 4 0 2
Apple Current Gen Global Tech Companies 25 30 9 0 11 0 0 1
Bytedance/TikTok China Tech Companies 135 34 21 2 11 13 0 2
Tencent/Riot Games China Tech Companies 94 16 4 0 5 3 1 0
Alibaba/Taobao/Tmall China Tech Companies 106 14 58 0 7 3 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 318 46 135 340 7 68
Grab SE Asia Strategy 2 Current Gen 106 4 83 75 18 32
Lazada SE Asia Strategy 2 Current Gen 717 170 29 76 98 26 19
Zalora SE Asia Strategy 2 Current Gen 160 48 58 2

Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 520 104 39

Tokopedia SE Asia Strategy 1 Current Gen 409 88 43

Bukalapak SE Asia Strategy 1 Current Gen 167 37 14

Traveloka SE Asia Strategy 1 Current Gen e o o~

Shopback Southeast Asia Next Gen Tech Sea has almOSt 220 alumni 5 4 0 4
Carsome/iCar Asia Southeast Asia Next Gen Tech . 1 0 0 0
RedDoorz Southeast Asia Next Gen Tech of the Blg 3 maﬂﬁgemeﬂt 6 6 0 12
Global Foundries Semiconductors Consulting firms (Bain, 1 0 0 0
Micron Technology Semiconductors . 2 2 1 2
Intel Semiconductors BCG’ and MCKlnSCY) 4 2 0 2
Singtel Largest Regional Telcos 1vd oz Vd 29 z 5 3 0 2
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 242 113/ 42 7 81 144 50 49
Deloitte Global Professional Services Firm 320 )( 43 1 40 35 10 25
EY Global Professional Services Firm 430 / 120 94 12 45 49 28 39
PwC Global Professional Services Firm 210 A 4 62 46 8 29 28 22 13
KPMG + KPMG US Global Professional Services Firm 144 42 23 7 11 | 3 5
Bain & Company Consulting /34\ /16 \ g = - 0 2 0
BCG Consulting (99 )11 50 Je—2 20 19 7
McKinsey Consulting Nos6 S | N\ 4/ 2 And Grab has over 100 10 2 4
IBM IT Services 116 110 37 9 25 13 8 14
Accenture IT Services 309 184 72 13 37 56 14 37
Unilever FMCG 209 91 109 4 47 55 17 12
P&G FMCG 69 34 57 2 14 7 5 9
Nestle FMCG 120 31 61 5 30 16 4 6
L'Oreal FMCG 94 35 44 9 12 19 6 2

Source: LinkedIn, Asia Partners Analysis Asia Partners | January 2023
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NATURALLY, WITH A LIMITED TALENT BASE AND RAPID GROWTH, THE

BIG 8§ HAVE LIBERALLY POACHED TALENT FROM EACH OTHER ALONG

THE WAY

Count, alumni from vertical axis company who currently

work_at horizontal axis company
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| Strategy 2 ASEAN Current Leaders

| Strategy 1 ASEAN Current Leaders

Sea/ Garena/
Shopee/ Sea

Gojek/ Gojek

Source: LinkedIn Recruiter Destination Company: Money Grab Lazada Zalora Tech Tokopedia Bukalapak Traveloka
Google/YouTube/Alphabet Current Gen Global Tech Companies | 56 ‘ 46 24 0 19 18 3 3
Mictosoft Current Gen Global Tech Companies 34 3 20 15 8 12
Amazon/AWS Cutrent Gen Global Tech Companies Sea Cuttently has 29 2 8 12 0 7
Facebook/Meta/Instagram Current Gen Global Tech Companies almost 3,000 people 8 1 5 4 0 1
Oracle Current Gen Global Tech Companies . 8 1 6 4 0 2
Apple Cutrent Gen Global Tech Companies from other Big 8 firms.. 9 0 1 0 0 1
Bytedance/TikTok China Tech Companies 135 34 21 2 11 13 0 2
Tencent/Riot Games China Tech Companies 16 4 0 5 3 1 0
Alibaba/Taobao/Tmall China Tech Companies Al P 0 A~ 3 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 461 / 318 \ 46 /135 \ | / 340\ 7 68
Grab SE Asia Strategy 2 Current Gen 692 106 4 83 \ 75 18 32
Lazada SE Asia Strategy 2 Current Gen 77 170 29 [ 76 N[ o8 26 19
Zalora SE Asia Strategy 2 Current Gen 160 M 48 58 10 19 2 7
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 520 104 39 3 104 44 34
Tokopedia SE Asia Strategy 1 Current Gen 400 J[\ 88 43 12 87 50 82
Bukalapak SE Asia Strategy 1 Current Gen \ 167 JI\ 3 \ u / 4 \ 1/ 81 35
Traveloka SE Asia Strategy 1 Current Gen N220 / | \Us8 \ 21 / 3 \s /[ \ 7/ 30

Shopback Southeast Asia Next Gen Tech 57 6 \( 0 4
Carsome/iCar Asia Southeast Asia Next Gen Tech 8 13 4 4 0 0 0
RedDoorz Southeast Asia Next Gen Tech s Y 6 0\ 0 i3 0 12
Global Foundries Semiconductors ) . . 0
Micron Technology Semiconductors B Grab almost Lazada ) Gojek more = Tokopedia 5
Intel Semiconductors 1,000 almost 600 3 than 500 ¢ almost 800 2
Singtel Largest Regional Telcos v - o 2 < i < 2
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 242 113 42 7 81 144 50 49
Deloitte Global Professional Services Firm 320 90 43 11 40 35 10 25
EY Global Professional Services Firm 430 120 94 12 45 49 28 39
PwC Global Professional Services Firm 210 62 46 8 29 28 22 13
KPMG + KPMG US Global Professional Services Firm 114 42 23 7 11 1 3 5
Bain & Company Consulting 34 16 9 1 2 0 2 0
BCG Consulting 99 50 24 3 16 20 19 7
McKinsey Consulting 86 43 20 4 13 10 2 4
IBM IT Services 116 110 37 9 25 13 8 14
Accenture IT Services 309 184 72 13 37 56 14 37
Unilever FMCG 209 91 109 4 47 55 17 12
P&G FMCG 69 34 57 2 14 7 5 9
Nestle FMCG 120 31 61 5 30 16 4 6
L'Oreal FMCG 94 35 44 9 12 19 6 2

Source: LinkedIn, Asia Partners Analysis
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AMONG SOUTHEAST ASIAN TECH COMPANIES, SEA HAS
HISTORICALLY BEEN THE LARGEST ‘TALENT MAGNET’

Net gain | (loss) relative to the Company specified on the Vertical Axis, Positive Means Horizontal Axis is Net Recipient of Talent, Southeast Asian tech companies only

ASIA PARTNERS

Sea has been a net attractor of
talent virtually against every other
tech Company in Southeast Asia

Asia Partners | Jannary 2023

_S)g] Gro | @ lozada | ZALORA | ®gojek | tokopedia | v bukalapak | traveloka® | SHOPBACK | CARSOME | ([ RedDoorz

No Data 13 10 34
No Data 15 11 21
64 No Data -29 37 55 12 2 21 21 5
Zalora 44 29 No Data 7 7 -2 4 19 4 2
21 -37 -7 No Data 17 -27 -20 -1 7 5
Tokopedia 13 55 -7 -17 No Data 31 5 2 1 4
Bukalapak 19 -12 2 27 31 No Data 5 3 3 4
Traveloka 56 2 4 20 -5 = No Data 0 4 -6
ShopBack -13 -15 -21 -19 1 -2 -3 0 No Data 1 -2
Carsome -10 11 -21 4 -7 -1 4 4 -1 No Data -2

RedDoorz 34 -21 = -2 = 4 4 6 2 2 No Data
Net Total -61 73 64 -3
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ALTHOUGH TALENT POACHING HAS GONE IN MULTIPLE DIRECTIONS, WE
CAN SEE CLEAR EVIDENCE OF A NET FLOW OF TALENT FROM ONE
COMPANY TO ANOTHER

Net change, positive means horizontal axis is a net recipient

ASIA PARTNERS

of talent from vertical axis company

Source: LinkedIn Recruiter

Destination Company:

Strategy 2 ASEAN Current Leaders

Strategy 1 ASEAN Current Leaders

Sea/ Garena/
Shopee/ Sea
Money

Grab

Lazada

Zalora

Gojek/ Gojek

Tech

Tokopedia

Bukalapak

Traveloka

Google/YouTube/Alphabet
Mictrosoft

Amazon/AWS
Facebook/Meta/Instagram

Current Gen Global Tech Companies
Current Gen Global Tech Companies
Current Gen Global Tech Companies
Current Gen Global Tech Companies

Employees are the best on-the-ground venture capitalists of their own time
and skill, and they are voting with their feet. Among the ‘Big 8’, Sea was by far

the biggest net gainer of talent, with 399 net transfers from Lazada into Sea,

Oracle Current Gen Global Tech Companies

Apple Current Gen Global Tech Companies 385 net transfers from Gojek into Sea, 231 from Grab into Sea, and 152 from
Bytedance/TikTok China Tech Companies .

Tencent/Riot Games China Tech Companies Traveloka nto Sea

Alibaba/Taobao/Tmall China Tech Companies — 35 -1 6 2 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen No Daa\ |/ 231 \ 399 114 385 69 96 152
Grab SE Asia Strategy 2 Current Gen /231 \|/ NoDaa \ 64 44 21 13 19 56
Lazada SE Asia Strategy 2 Current Gen 399 64 No Data -29 37 55 12 -2
Zalora SE Asia Strategy 2 Current Gen 114 44 29 No Data 7 7 -2 4
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 385 21 -37 -7 No Data 17 -27 -20
Tokopedia SE Asia Strategy 1 Current Gen 69 13 -55 -7 -17 No Data -31 5
Bukalapak SE Asia Strategy 1 Current Gen \ 96 / \ 19 -12 2 27 31 No Data 5
Traveloka SE Asia Strategy 1 Current Gen \ 152 / \ 56 / \ -4 20 -5 -5 No Data
Shopback Southeast Asia Next Gen Tech 13 5 21~ -19 1 D 3 0
Carsome/iCar Asia Southeast Asia Next Gen Tech -10 -11 -21 ﬁ\_ -7 -1 -3 -4
ﬁffﬂj";‘jmdﬂes Zzﬁ;ﬁ;iif;m Cenfech Grab was also a magnet for talent, with 64 net transfers from Lazada to Grab
Micron Technology Semiconductors and 56 net transfers from Traveloka to Grab

Intel Semiconductors

Singtel Largest Regional Telcos 80 71 30 1 5 3 0 1
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 175 92 23 3 39 94 -20 29
Deloitte Global Professional Services Firm 250 65 32 3 32 21 2 16
EY Global Professional Services Firm 339 87 75 0 38 33 19 35
PwC Global Professional Services Firm 173 54 45 5 27 25 21 13
KPMG + KPMG US Global Professional Services Firm 104 37 21 6 11 3 3 5
Bain & Company Consulting 23 7 8 1 0 -2 0 -3
BCG Consulting 58 32 17 3 5 16 18 2
McKinsey Consulting 56 19 9 0 4 8 0 -2
IBM IT Services 102 105 31 8 23 10 7 13
Accenture IT Services 167 116 35 -10 23 47 12 30
Unilever FMCG 56 60 64 -6 30 26 9 3
P&G FMCG -18 27 41 -7 10 1 0 8
Nestle FMCG 61 22 46 -3 27 11 2 1
L'Oreal FMCG -9 16 -38 -6 7 3 4 0

90
Source: LinkedIn, Asia Partners Analysis Isia Partners | January 2023



HERE IS WHAT WE LEARNED, AT A HIGH LEVEL, cont’d

It’s fascinating to see that a new generation of internet companies 1s now attracting
talent from Sea. Remarkably, ByteDance (which owns TikTok), has taken a net 831
talents from Sea, by far the single greatest talent flow in the entire regional innovation
ecosystem. In total, an equally remarkably 1,644 net talents have gone from the Big 8
to ByteDance. The ByteDance alumni, over time, will be very interesting to watch.

The next generation of internet companies are also drawing talent from the Big 8.
For example, there have been 72 net transfers from the Big 8 into ShopBack, and 61
net transfers from the Big 8 into Carsome.

The local offices of major U.S. technology companies (e.g., Google, Microsoft,
Amazon, Facebook, Oracle, Apple) do have meaningful talent flows to and from the
Big 8. For example, the Big 8 are net sources of talent going to the internet companies
Google, Facebook, and Amazon, but net recipients of talent from the software
companies Microsoft and Oracle. This makes us excited to follow the new generation
of software startups founded by Big 8 alumni in the future.

Isza Partners | Jannary 2023

91



UNSURPRISINGLY, BYTEDANCE IS THE LARGEST ‘TALENT
MAGNET’ AMONGST NON-SOUTHEAST ASIAN-TECH COMPANIES

ASIA PARTNERS

SE ASIAN TECH COMPANIES MOST OFTEN LOSE TALENT TO...
Net gain | (loss) relative to the Company specified on the Vertical Axis, Positive Means Horizontal Axis is Net Recipient of Talent, Top 3 Companies only

-
,5';, Gf@b @ Lozada | ZALORA | ®@gojek | tokopedia | W bukalapak | traveloka® | SHOPBACK | CARSOME | [[RedDoorz
ﬂ 245 -265 -56 -59 -99 -39 -50 -23 -0 -7
Meta -88 -74 -38 -11 -15 -6 -5 -14 4 0 2
Google -99 46 -38 -20 -10 7 0 -18 2 3 0
v s | on | v | v | w [ | e | 5] 5 ] s
SE ASIAN TECH COMPANIES MOST OFTEN GAIN TALENT FROM...
Net gain | (loss) relative to the Company specified on the 1 ertical Axis, Positive Means Horizontal Axis is Net Recipient of Talent, Top 3 Companies only
-
,5';, GO0 | @ ozada | ZALORA | @gojek | tokopedia | ¥ bukalapak | traveloka® | SHOPBACK | CARSOME | [Redboors
EY 87 75 0 38 33 19 35 7 18 1
Telkom 92 23 3 39 94 -20 29 0 6 12
Deloitte 65 32 3 32 21 2 16 5 8 1
92

Source: LinkedIn, Asia Partners Analysis, Gephi
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I'T°S FASCINATING TO SEE THAT A NEW GENERATION OF INTERNET

COMPANIES IS NOW ATTRACTING TALENT FROM THE EARLIER

GENERATION

Net change, positive means horizontal axis is a net recipient |

of talent from vertical axis company

BAT 2.0

Next Generation ASEAN

Bytedance/ Tencent/ Riot Alibaba/ Carsome/ iCar
Source: LinkedIn Recruiter Destination Company: TikTok Games Taobao/ Tmall Shopback Asia RedDoorz
Google/YouTube/Alphabet Current Gen Global Tech Companies | 84 | 0 | -9 2 ‘ 3 ‘ 0 |

Microsoft CumentGen - Remarkably, ByteDance (which owns TikTok), — .
Amazon/AWS Current Geg i In terms of home-grown next generation
Facebook/Meta/ Instagram CurrentGen  has taken a net 831 talents from Sea, by far the .
Oracle Current Gen - . ) ) companies, there have been 72 net transfers
o o cen Single greatest talent flow in the entire regional  — o
o . . — from the Big 8 into ShopBack...
Bytedance/TikTok China Tech ( mnnovation CCOSyStCm. .. | N
Tencent/Riot Games China Tech Compaiues NG e INO Ldta -y 1 1
Alibaba/Taobao/Tmall China Tech Companies 9 No Data —T 0
Sea/Garena/Shopee/Sea Money/Shopee Pay SE Asia Strategy 2 Cutrent Gen 831\) 5l -88 / 13 : / 10\ -34
Grab SE Asia Strategy 2 Current Gen m’\ -7 -12 / 15 \ / 11 \ 21
Lazada SE Asia Strategy 2 Current Gen 265 2 -35 21 21 5
Zalora SE Asia Strategy 2 Current Gen 56 1 1 19 4 2
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 59 -2 -6 -1 7 5
Tokopedia SE Asia Strategy 1 Current Gen 99 -3 -2 2 1 4
Bukalapak SE Asia Strategy 1 Current Gen \ 39 / -1 -1 \ 3 / \ 3 L 4
Traveloka SE Asia Strategy 1 Current Gen }O'/ 0 -1 \ 0/ \ 4/‘\ -0
Shopback Southeast Asia Next Gen Tech 5 -1 0 No Data 1 \
Carsome/iCar Asia Southeast As™ ~ oo ~ - * - ) T N
RedDoorz Southeast As ...in total, an equally remarkably 1,644 net a ... and 61 net transfers from the Big 8 into
Global Foundries Semiconduct .
Micton Technology semiconduce  talents have gone from the Big 8 to ByteDance. 7 Carsome
Intel Semiconductors ] 3 - (1] 4 Y]
Singtel Largest Regional Telcos 93 9 6 13 1 0
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 53 -1 -3 0 6 12
Deloitte Global Professional Services Firm 39 11 6 5 8 1
EY Global Professional Services Firm 63 13 4 7 18 1
PwC Global Professional Services Firm 29 3 5 4 7 0
KPMG + KPMG US Global Professional Services Firm 10 0 2 1 3 0
Bain & Company Consulting 7 0 1 -1 0 0
BCG Consulting 19 4 -1 -1 6 1
McKinsey Consulting 22 2 -1 0 3 0
IBM IT Services 66 12 17 9 9 0
Accenture IT Services 482 7 6 1 10 -4
Unilever FMCG 64 -1 1 -1 3 -1
P&G FMCG 25 -1 5 2 3 0
Nestle FMCG 29 1 4 0 0 1
L'Oreal FMCG 48 -2 -2 0 2 0

Source: Iinkedln,

Asia Partners Analysis

Isza Partners | Jannary 2023
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THE LOCAL OFFICES OF MAJOR U.S. TECHNOLOGY COMPANIES DO HAVE

MEANINGFUL TALENT FLOWS FROM THE BIG 8

Count, alummni from vertical axis company who currently

work at horizontal axis company

Source: LinkedIn Recruiter

Destination Company: ~ YouTube

ASIA PARTNERS

Global Tech Majors
Facebook/
Google/ Amazon/ Meta/
Mictrosoft AWS Instagram Oracle Apple

Google/YouTube/Alphabet

Current Gen Global Tech Companies

167 15 33

Microsoft Current Gen Global Tech Companies 117 90 62

Amazon/AWS Current Gen Global Tech Companies 147 3 5 35
Facebook/Meta/Instagram Current Gen Global Tech Companies 145 12 2 29

Oracle Current Gen Global Tech Companies 115 169 160 19

Apple Current Gen Global Tech Companies 59 33 66 L\ 5

Bytedance/TikTok China Tech Companies 69 3 20 52 2 14

Tencent/Riot Games China Tech Companies 6 4 4 \Q 0

Alibaba/Taobao/Tmall China Tech Companies 21 12 15 13\ 2 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 155 22 92 116 \\ 8 43

Grab SE Asia Strategy 2 Current Gen 92 6 53 98 \ 5 28

Lazada SE Asia Strategy 2 Current Gen 62 9 48 46 21

Zalora SE Asia Strategy 2 Current Gen 20 3 8 12 3 \ 10

Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 29 2 8 )

Tokopedia SE Asia Strategy 1 Current Gen 11 2 7 But in general’ they are far more hke]y
Bukalapak SE Asia Strategy 1 Current Gen 3 2 0 .

Travel(ljka SE Asia Strate:' 1 Current Gen 21 2 5 to hlre frorn w or from M
Shopback Southeast Asia Next Gen Tech 4 2 5 genetation global tech rather than to
Carsome/iCar Asia Southeast Asia Next Gen Tech 2 0 1 e g

RedDoorz Southeast Asia Next Gen Tech 0 1 0 draw upon the local’ On—the—ground>
Global Foundries Semiconductors 6 4 13 eXpertise of the Blg 8. We believe this
Micron Technology Semiconductors 20 3 16 . .

Intel Semiconductors 29 56 37 is a mistake — of, COﬂVCfSCly, a source
Singtel Largest Regional Telcos 52 H & of competitive advantage for the Big 8.
Telkom/Telkom Indonesia/ Telkomsel Largest Regional Telcos 39 7 8

Deloitte Global Professional Setrvices Firm 92 45 78 65 33 40

EY Global Professional Services Firm 90 49 86 56 M 32

PwC Global Professional Services Firm 62 43 49 28 / 21 29

KPMG + KPMG US Global Professional Services Firm 25 18 24 13 // 7 12

Bain & Company Consulting 23 1 3 5 / 0

BCG Consulting 45 6 15 A 2 1

McKinsey Consulting 68 11 16 / 25 2 9

IBM IT Setvices 157 287 346 59 253 54

Accenture IT Services 145 125 241 77 276 61

Unilever FMCG 78 13 48 53 6 30

P&G FMCG 104 31 45 36 4 43

Nestle FMCG 26 4 25 18 5 12

L'Oreal FMCG 43 19 18 7 15

Source: LinkedIn, Asia Partners Analysis
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THE BIG 8 HAS A UNIQUE RELATIONSHIP WITH THE GLOBAL TECH

MAJORS

Net change, positive means horizontal axis is a net recipient | Global Tech Majors |
of talent from vertical axis company Faccbook/
Google/ Amazon/ Meta/

Source: LinkedIn Recruiter Destination Company: YouTube — Microsoft AWS Instagram  Oracle Apple
Google/YouTube/Alphabet Current Gen Global Tech Companies NoData | 152 | 49 | 22 [ 00 | -2
Microsoft Current Gen Global Tech Companies 152 29
Amazon/AWS Current Gen Global Tech Companies 49 The Big 8 are net sources of 31
Facebook/Meta/Instagram Current Gen Global Tech Companies -22 talent gOiﬂg to the internet £5
Oracle Cutrent Gen Global Tech Companies 10¢ . 14
Apple Current Gen Global Tech Companies 26 Compames GOOgle, Amazon, and » Data
Bytedance/TikTok China Tech Companies -84 Facebook... -30
Tencent/Riot Games China Tech Companies 0 L3
Alibaba/Taobao/ Tmall China Tech Companies —t 1 1 3 -6
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen /99 ; /—40\ /16 88\ / 2 \ 18
Grab SE Asia Strategy 2 Current Gen [ 4 \|/ o \I/ v \[/ =2 \|/] 2\ =
Lazada SE Asia Strategy 2 Current Gen 38 -25 19 38 -8 12
Zalora SE Asia Strategy 2 Current Gen 20 0 6 11 2 10
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 10 -18 0 15 -6 -8
Tokopedia SE Asia Strategy 1 Current Gen -7 -13 -5 6 -4 0
Bukalapak SE Asia Strategy 1 Current Gen \ o JIN « JIN o JIN s JIN ST o
Traveloka SE Asia Strategy 1 Current Gen \is/ 0 N2/ | \/ D 2
Shopback Southeast Asia Next Gen Tech -2 1 ~l 4~ 0 0
Carsome/iCar Asia Southeast Asia Next Gen Tech -3 : S—— - 0
RedDoorz Southeast Asia Next Gen Tech 0 ... but net recipients of talent 1
Gl‘obal Foundries Sc@conductors 5 from the software companies, 13
Micron Technology Semiconductors 18 K 13
Intcl Semiconductors 2 Microsoft and Oracle. 43
Singtel Largest Regional Telcos 50 22 75 | 51 9 45
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 32 -16 |_l_| 0 2
Deloitte Global Professional Services Firm 84 26 _l -20 37
EY Global Professional Services Firm 87 18 \ -2 27
PwC Global Professional Services Firm 62 41 46 Y 27 13 29
KPMG + KPMG US Global Professional Services Firm 2 " 2 | 12 ? 1"
Bain & Company Consulting
BCG Consulting
McKinsey Consulting
IBM IT Services
Accenture IT Services
Unilever FMCG
P&G FMCG
Nestle FMCG - ) ) - , - , , -
L'Oreal FMCG 38 -3 17 14 6 11

Source: LinkedIn, Asia Partners Analysis
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HERE IS WHAT WE LEARNED, AT A HIGH LEVEL, cont’d

The global FMCG players have been active recruiters of Big 8 talent. There are over
300 alumni of the Big 8 at Unilever in Southeast Asia, almost 250 at L'Oréal, over 130
at P&G, and over 100 at Nestle. The majority of this is due to ecommerce hiring for
brand.com and channel initiatives at these FMCG majors (e.g., from Shopee,
Tokopedia, et al), but not all — for example, these four companies have hired almost
100 people from Grab and Gojek, which began as ride sharing companies. But on a
net basis, they are still net sources of talent for the Big 8, having lost a net 448 people.
The interesting exceptions are the Lazada to L'Oréal corridor, which has seen a net
transfer of 38 people to L'Oréal, and the Sea to P&G corridor, which has seen a net
transfer of 18 people to P&G.

Opverall, the impact of Tencent and Alibaba is quite muted in our region. Instead of
being magnets for talent, as one might expect based on their overall market caps, they
have often been net sources of talent for the Big 8. Tencent, for example, has
transferred a net 61 people to the Big 8 (largely Sea), and Alibaba has transferred a net
144 (largely Sea and Lazada). Some of this might be an artifact of our data collection,
as we look at the global employees of each source company but only local Southeast
Asian hiring by target companies, but we believe the point still stands.

Isza Partners | Jannary 2023
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THE GLOBAL FMCG PLAYERS HAVE BEEN QUITE ACTIVE RECRUITERS OF [ F—
BIG 8§ TALENT —

Middle bar = Count, alummni from vertical axis company who currently

work_at horizontal axis company | Right bar = Net change, positive means Global FMCG Global FMCG
horizontal axis is a net recipient of talent from vertical axis company
Source: LinkedIn Recruiter Destination Company: Unilever ~ P&G Nestle L'Oreal Unilever P&G Nestle L'Oreal
Google/YouTube/Alphabet Cutrent Gen Global Tech Companies l o l = l ay l = l ‘ — — - l — l
Microsoft Current Gen Global Tech Companies There are over 300 alumni Of .
Amazon/AWS Current Gen Global Tech Companies : : : . 'but on a net baSISa theY are
, the Big 8 at Unilever in )
Facebook/Meta/Instagram Current Gen Global Tech Companies SUH net sources Of talent fO]f
Oracle Current Gen Global Tech Companies Southeast Asia, almost 250 at . .
Apple : Cu'rrent Gen Global iTech Companies Lvoréal’ over 130 at P&G, the Blg 8) haVlﬁg .IOS'[ anet Of
Bytedance/TikTok China Tech Companies 448 people in total
Tencent/Riot Games China Tech Companies and over 100 at NCSdC e
Alibaba/Taobao/Tmall China Tech Companies 0 4 -y = 2
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Curtent Gen /IS-K- 5 8; E 5 59: leR /gg\‘% ~61 \7‘-9\
Grab SE Asia Strategy 2 Current Gen /3t \|/ 7 \I/ 9 \I/ 19\ [ 60 \|/ 2a\l/ 22 \|/ 16 \
Lazada SE Asia Strategy 2 Current Gen 45 16 15 82 -64 41 \ 46 38
Zalora SE Asia Strategy 2 Current Gen 10 9 8 15 6 \ 3 f 6
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 17 4 3 5 230 ,10 \ 27 F -7
Tokopedia SE Asia Strategy 1 Current Gen 29 6 5 16 26 -1 \ 11 3
Bukalapak SE Asia Strategy 1 Current Gen \ 8 / \ / \ 2 / \ 2 / \ 9 / \ 0 A \ 2// \ 4 /
Traveloka SE Asia Strategy 1 Current Gen No /N1 /[\s5/[\2/ N/ | s/ N/
Shopback Southeast Asia Next Gen Tech 3 1 1 1 1 9 / 0 0
Carsome/iCar Asia Southeast Asia Next Gen Tech 0 0 0 0 -
RedDoorz Southeast Asia Next Gen Tech 2 0 0 0 . . .
Global Foundries Semiconductors 0 3 1 1 The lnteresung excepuons are
Micron Technology Semiconductors 2 13 1 0 the Sea to P&G COIIidOI‘, which
Intel Semiconductors 8 13 10 4
Singtel Largest Regional Telcos 6 17 6 4 has scen a net transfer of 18
Telkom/Telkom Indonesia/ Telkomsel Largest Regional Telcos 32 5 14 5 people to P&G’ and the Lazada
Deloitte Global Professional Services Firm 60 42 35 30 ' . - .
EY Global Professional Services Firm 86 85 51 64 to L'Oréal COfrldOf, which has
PwC Global Professional Services Firm 57 44 21 31 seen a net transfer of 38 people
KPMG + KPMG US Global Professional Setvices Firm 16 16 10 12
Bain & Company Consulting 1 2 0 1 11 10 4 6
BCG Consulting 12 12 8 20 21 1 1
McKinsey Consulting 12 15 0 20 6 6 5
IBM IT Services 36 74 71 15 23 42 59 13
Accenture IT Services 56 106 71 34 K 33 12 18
Unilever FMCG No Data 50 40 48
P&G FMCG -50 No Data -11 14
Nestle FMCG -40 11 NoData | 39
L'Oreal FMCG 128 60 48 14 -39 No Data
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OVERALL, THE IMPACT OF TENCENT AND ALIBABA IS QUITE MUTED IN EMRTNERS
OUR REGION

Net change, positive means horizontal axis is a net recipient

BAT 2.0 | Strategy 2 ASEAN Current Leaders [ Strategy 1 ASEAN Current Leaders

of talent from vertical axis company

Sea/ Garena/

Tencent/ Riot Alibaba/ Shopee/ Sea Gojek/ Gojek
Soutrce: LinkedIn Recruiter Destination Company: Games Taobao/ Tmall Money Grab Lazada Zalora Tech Tokopedia Bukalapak Traveloka
Google/YouTube/Alphabet Current Gen Global Tech Companies | 0 | -9 _ -46 -38 -20 -10 7 0 -18
Microsoft Curtrent Gen Global Tech Companies . 47 25 0 18 13 6 10
Amazon/AWS Current Gen Global Tech Companies Instead of being magnets for 11 19 -6 0 5 0 2
Facebook/Meta/lnstagram Current Gen Global Tech Companies -74 -38 -11 =il’s} -6 -5 -14
Oracle Current Gen Global Tech Companies talent’ they have Often been net 12 8 -2 6 4 -1 2
Apple Current Gen Global Tech Companies sources Of talent for the Blg 8 2 -12 -10 8 0 0 -2
Bytedance/TikTok China Tech Companies -56 -59 H -39 -50
Tencent/Riot Games China Tech Companies No Data -9 51 7 =) =il 2 3 1 0
Alibaba/Taobao/Tmall China Tech Companies 88 1 1
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen
Grab SE Asia Strategy 2 Current Gen No Data -64 -44 -21 -13 -19 -56
Lazada SE Asia Strategy 2 Current Gen 64 No Data -29 37 55 12 -2
Zalora SE Asia Strategy 2 Current Gen 44 29 No Data 7 7 -2 4
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 21 -37 -7 No Data 17 -27 -20
Tokopedia SE Asia Strategy 1 Current Gen 13 -55 -7 -17 No Data -31 5
Bukalapak SE Asia Strategy 1 Current Gen 19 -12 2 27 31 No Data 5
Traveloka SE Asia Strategy 1 Current Gen P 56 2 -4 20 -5 -5 No Data
Shopback Southeast Asia Next Gen Tech / -15 -21 -19 1 -2 -3 0
Carsome/iCar Asia Southeast Asia Next Get P | 3 -21 -4 -7 -1 -3 -4
RedDoorz Southeast Asia Next Get Tencent, for example, P | & ... and Alibaba has -5 -2 -5 -4 -4 6
Global Foundries Semiconductors 6 0 1 0 0 0
Micron Technology Semiconductors has transferred anet —— transferred a net 144 . 0 1 5 1 5
Lntel Semiconductors 61 people to the Big —— (largely Sea and & 0 & 2 L 2
Singtel Largest Regional Telcos 1 | 3 30 1 5 3 0 1
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos 8 (largely Sea) e 1 | 3 LaZada) . 23 3 39 _ -20 29
Deloitte Global Professional Sery 32 3 32 21 2 16
EY Global Professional Services Firm 13 4 87 75 0 38 33 19 35
PwC Global Professional Services Firm 3 5 54 45 5 27 25 21 13
KPMG + KPMG US Global Professional Services Firm 0 2 37 21 6 11 3 3 5
Bain & Company Consulting 0 1 23 7 8 1 0 -2 0 -3
BCG Consulting 4 -1 58 32 17 3 5 16 18 2
McKinsey Consulting 2 -1 56 19 9 0 4 8 0 -2
IBM IT Services 12 17 31 8 23 10 7 13
Accenture IT Services 7 6 35 -10 23 47 12 30
Unilever FMCG -1 1 56 60 64 -6 30 26 9 3
P&G FMCG -1 5) -18 27 41 -7 10 1 0 8
Nestle FMCG 1 4 61 22 46 -3 27 1 2 1
L'Oreal FMCG -2 -2 -9 16 -38 -6 7 3 4 0
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HERE IS WHAT WE LEARNED, AT A HIGH LEVEL, cont’d

= Asan aside, it’s interesting to see how both the evolution of their business models and
the massive poaching from the Big 8 has caused the major consulting firms to
evolve their hiring. Bain, BCG, and McKinsey have collectively lost a net 279 people
to the Big 8 first generation internet companies — a small number compared to the net
831 who have gone from Sea to ByteDance, but large compared to their sizes in
Southeast Asia. Perhaps in part to replenish their talent, and in part because their work
is increasingly operational and implementation-oriented, the three consulting majors
have hired a net 186 people from IBM and Accenture, a net 109 alumni from
Unilever/P&G/Nestle/L'Oréal, and a net 317 from the Big 4 accounting firms. They,
of course, poach from each other as well, with modest net flows from McKinsey and
BCG to Bain, and an even smaller net flow from BCG to McKinsey.

= Singtel and Telkom Indonesia have lost a net 626 people to the Big 8. The key
exception 1s a tribe of 70 Bukalapak alums who have followed Bukalapak’s co-founder
to Telkom Indonesia, for a net transfer of 20 people to Telkom from Bukalapak.
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TELCO COMPANIES ARE ALSO INTERESTING SOURCES OF TALENT FOR

THE BIG 8

Middle bar = Count, alumni from vertical axis company who currently

work_at horizontal axis company | Right bar = Net change, positive means Telcos | | Telcos
horizontal axis is a net recipient of falent from vertical axis company Telkom Telkom
Indonesia/ Indonesia/
Soutce: LinkedIn Recruiter Destination Company: Singtel Telkomsel Singtel Telkomsel
Google/YouTube/Alphabet Current Gen Global Tech Companies 2 7 -50 -32
Microsoft Current Gen Global Tech Companies 22 23 -22 16
Amazon/AWS Current Gen Global Tech Companies 8 4 R .
Facebook/Meta/Instagram Current Gen Global Tech Companies 3 2 Slngtel and Telkom Indonesm
Oracle Current Gen Global Tech Companies 20 3 have lost a net 626 people to
Apple Current Gen Global Tech Companies 10 3 .
Bytedance/TikTok China Tech Companies 1 4 the Blg 8...
Tencent/Riot Games China Tech Companies 0 2 9 /\ 1
Alibaba/Taobao/Tmall China Tech Companies 0 3 i Vel
Sea/Garena/Shopee/Sea Money/Shopee Pay  SE Asia Strategy 2 Current Gen 25 67 /80\ /175\
Grab SE Asia Strategy 2 Current Gen 1 21 / -71 \ / -92 \
Lazada SE Asia Strategy 2 Current Gen 3 19 -30 -23
Zalora SE Asia Strategy 2 Current Gen 1 4 -1 -3
Gojek/GoJek Tech SE Asia Strategy 1 Current Gen 0 42 -5 -39
Tokopedia SE Asia Strategy 1 Current Gen 0 50 -3 -94
Bukalapak SE Asia Strategy 1 Current Gen 0 ( 70 ) \ 0 / 20 /
Traveloka SE Asia Strategy 1 Current Gen 1 20 K W’ 29
Shopback Southeast Asia Next Gen Tech 1 1 / 0
Carsome/iCar Asia Southeast Asia Next Gen Tech 1 0 \// -1 -6
RedDoorz Southeast Asia Next Gen Tech
Global Foundries Semiconductors ...the key CXCCptiOl’l is a tribe of 70
Micron Technology Sem{conductors Bukalapak alums who have fOHOWCd
Intel Semiconductors
Singtel Largest Regional Telcos Bukalapak’s Co-Founder to Telkom
Telkom/Telkom Indonesia/Telkomsel Largest Regional Telcos Indonesia, fOf a net transfer Of 20 people
Deloitte Global Professional Services Firm
EY Global Professional Setrvices Firm to Telkom frorn Bukalapak
PwC Global Professional Services Firm 29 I 20 1V
KPMG + KPMG US Global Professional Services Firm 21 3 20 1
Bain & Company Consulting 1 0 -2 -1
BCG Consulting 1 3 -1 0
McKinsey Consulting 6 6 -1 2
IBM IT Setvices 89 13 51 -1
Accenture IT Services 87 37 -13 -22
Unilever FMCG 11 38 5 6
P&G FMCG 7 6 -10 1
Nestle FMCG 7 15 1 1
L'Oreal FMCG 6 7 2 2

Source: LinkedIn, Asia Partners Analysis
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HERE IS WHAT WE LEARNED, AT A HIGH LEVEL, cont’d

As noted eatlier, the Zalora alumni base is hugely influential in Southeast Asia. Part
of why is the sheer size of it: there are 4,900 Zalora alums compared to just under
2,500 still with the Company, a 2:1 ratio. (In contrast, Sea’s ratio 1s 0.6x and Grab’s
0.5x). Zalora alums co-founded Shopee (Sea’s home-grown ecommerce division),
ShopBack, and Gojek, for example. There will be more in the future.

Our homogeneity index looks at the extent to which two companies are similar,
looking at the gross bidirectional flows between each relative to their combined
current employee size.

— On that basis, Deloitte and EY are the two most similar companies in our
innovation ecosystem, followed by Deloitte and PwC. Looking at the Big 8, the
most similar companies are Lazada and Sea, followed by Traveloka and
Tokopedia, followed by Grab and Sea.

— On the other end of the spectrum, the two members of the Big 8 with the least
talent overlap are Gojek and Zalora — and this despite the fact that 28% of
Zalora’s current employees (according to LinkedIn) are in Indonesia and the also
relevant fact that Gojek co-founder Nadiem Makarim was the former MD of
Zalora Indonesia,

Isza Partners | Jannary 2023

101



ANOTHER WAY TO LOOK AT TALENT-FLOWS BETWEEN COMPANIES IS
THROUGH OUR HOMOGENEITY INDEX...

Homogeneity Index: the higher the index: is, the higher the gross talent flows are between two different Companies
(Normalized to Max = 100)

Semiconductors Telcos ‘ Big 4 Accounting Firms Management Consulting IT Services Global FMCG
Telkom
Global Micron Indonesia/ KPMG / Bain &

Source: LinkedIn Recruiter pany: Foundries Technology Intel Singtel Telkomsel  Deloitte EY PwC KPMG US  Company BCG McKinsey 1BM Accenture  Unilever P&G Nestle L'Oreal
Google/YouTube/Alphabet 1 2 3 6 2 9 6 7 3 5 8 11 12 6 7 12 2 6
Microsoft 1 2 13 13 2 9 8 11 7 2 6 7 42 9 3 9 1 3
Amazon/AWS 2 2 4 10 1 8 7 6 3 1 4 3 27 10 5 5 2 3
Facebook/Meta/Instagram 1 3 2 11 1 9 5 6 3 3 5 9 7 3 7 7 1 6
Oracle 2 1 3 10 0 12 5 7 3 2 1 2 40 15 1 2 0 2
Apple 2 3 5 7 0 4 3 4 2 1 0 2 5 3 3 6 1 3
Bytedance/TikTok 1 3 1 13 3 5 5 5 2 1 5 4 6 18 7 4 2 10
Tencent/Riot Games 1 2 1 2 0 2 1 1 0 0 6 2 2 1 0 2 0 3
Alibaba/Taobao/Tmall 2 1 1 2 0 1 1 2 1 1 2 4 3 1 0 1 0 3
Sea/Garena/Shopee/Sea Money/Shopee Pay 1 3 1 5] 8 15 17 10 5] 2 6 5] 5 10 13 6 6 8
Grab 0 2 1 4 4 5 6 3 2 1 4 4 5 6 5 2 1 3
Lazada 1 1 1 4 3 5 7 5 3 1 4 4 3 4 12 7 4 15
Zalora 0 0 1 1 1 3 2 3 3 1 2 5 1 1 2 3 1 9
Gojek/GoJek Tech 0 0 0 0 5 3 3 2 1 0 2 2 2 1 4 1 2 1
Tokopedia 0 0 0 0 10 6 5 5 1 1 6 3 2 2 9 2 2 7
Bukalapak 0 ) kD i il = 4 il i 3] 11 2 1 1 3 2 1 3
Traveloka % On that basis, Deloitte and EY % z 6 > d 2 & 2 ! 1
Shopback 0 1 .. .followed 2 3 6 1 1 1 1 0 1
Carsome/iCar Asia 0 are the two most similar 2 . 0 4 2 1 1 0 1 0 1
RedDoorz 0 o . . 0 by Deloitte 0 1 0 0 0 0 0 0 0
Global Foundries companies 11 our 1nnovation 1 0 2 0 4 1 0 1 0 0
Micron Technology 70 2 and PwC 0 1 5 3 1 1 3 1 1
Intel 13 eCOSYStem' . & 0 0 1 5 3 2 2 2 1
Singtel 2 4 2 \ 7 @ 7 / 5 1 1 4 13 7 2 4 1 2
Telkom/Telkom Indonesia/Telkomsel 0 0 0 ‘ 1 \ 3 0 0 0 1 1 2 3 1 1 1
Deloitte 1 2 4 7 3 [ @G EE 4 16 12 28 31 9 7 4 6
EY 1 2 4 7 3 100 40 4 8 6 26 25 8 10 5 7
PwC 2 2 3 7 1 70 69 50 9 20 14 12 7 8 9 2 8
KPMG + KPMG US 1 2 2 5 0 38 40 50 5 12 5 5 4 3 4 1 4
Bain & Company 0 0 0 1 0 4 4 9 5 50 38 1 2 2 4 0 4
BCG 2 1 0 1 0 16 8 20 12 50 57 2 4 7 12 1 7
McKinsey 0 5 1 4 1 12 6 14 5 38 57 4 4 7 9 1 2
IBM 4 3 5 13 1 28 26 12 5 1 2 4 73 4 11 5 2
Accenture 1 1 3 7 2 31 25 7 4 2 4 4 73 4 7 4 2
Unilever 0 1 2 2 3 9 8 8 3 2 7 7 4 4 26 28 41
P&G 1 3 2 4 1 7 10 9 4 4 12 9 11 7 26 9 28
Nestle 0 1 2 1 1 4 5 2 1 0 1 1 5 4 28 9 11
L'Oreal 0 1 1 2 1 6 7 8 4 4 7 2 2 2 41 28 11

Source: LinkedIn, Asia Partners Analysis
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...CONTINUED FOR THE REMAINING SECTORS

Homogeneity Index: the higher the index: is, the higher the gross talent flows are between two different Companies

(Normalized to Max = 100)

ASIA PARTNERS

Global Tech Majors BAT 2.0 | Strategy 2 ASEAN Current Leaders | Strategy 1 ASEAN Current Leaders Next Generation ASEAN
Sea/
Facebook/ Tencent/  Alibaba/  Garena/
Google/ Amazon/ Meta/ Bytedance/ Riot Taobao/  Shopee/ Gojek/ Carsome/

Source: LinkedIn Recruiter YouTube  Microsoft AWS Instagtam  Oracle Apple TikTok Games Tmall ~ Sea Money  Grab Lazada Zalora  Gojek Tech Tokopedia Bukalapak Traveloka Shopback iCar Asia RedDoorz
Google/YouTube/Alphabet 35 19 36 16 8 20 2 5 8 6 7 3 3 3 1 3 2 1 0
Microsoft 35 40 30 67 12 10 6 . A 3 4 1 1 0
Amazon/AWS 19 40 15 20 8 7 1 Looking at the Big 8, the most 0 2 1 1 0
Facebook/Meta/Instagram 36 30 15 6 10 29 4 . . . 1 4 4 0 1
Oracle 16 67 20 6 3 3 1 similar COmpameS are LaZada and 0 1 0 0 0
Apple 8 12 8 10 3 6 1 0 1 0 0 0
Bytedance/TikTok 20 10 7 29 3 6 15 Sea’ fOIIOWCd by TravelOka and 7 9 6 1 2
Tencent/Riot Games 2 6 1 4 1 1 15 TOkOpedla 1 0 1 2 1
Alibaba/Taobao/Tmall 5 13 3 5 3 1 15 13 0 0 2 1 0
Sea/Garena/Shopee/Sea Money/Shopee Pay 8 4 6 6 1 2 42 6 6 30 10 12 4 1 3
Grab 6 3 4 6 1 2 14 1 1 8 3 6 3 2 2
Lazada 7 5 6 6 1 2 27 1 11 14 5 5 5 4 1
Zalora 3 2 1 4 1 1 11 1 1 7 3 4 22 6 1
Gojek/GoJek Tech 3 2 1 2 0 1 5 1 1 13 9 7 1 1 1
Tokopedia 3 3 2 2 1 0 16 1 1 28 33 3 0 4
Bukalapak 1 3 0 1 0 0 7 1 0 5 25 2 1 2
Traveloka 3 4 2 4 1 1 9 0 0 5 33 25 5 2 10
Shopback 2 1 1 4 0 0 6 1 2 4\ 3 5 22 1 \ 2 1 2
Carsome/iCar Asia 1 1 1 0 0 0 1 2 1 1 2 4 6 1 0 1 2 1 1
RedDoorz 0 0 0 1 0 0 2 1 d 1 1

Global Foundries 1 1 2 1 2 2 1 1 ...Seaan On the other end of the 0 0
Micron Technology 2 2 2 3 1 3 3 2 : 0 0
Intel 3 13 4 2 3 5 1 1 Tokopedla also has __ Spectrum, the two members of 1 0
Singtel 6 13 10 11 10 7 13 2 a relatively hich . : 1 0
Telkom/Telkom Indonesia/ Telkomsel 2 2 1 1 0 0 3 0 . y g 1 the Blg 8 Wlth the leaSt talent 0 1
Debie NI . - index at 30 ovetlap are Gojek and Zalora— 2 !

5 5
PwC 7 1 6 6 7 4 5 1 2 10 3 5 and thlS desplte the faCt that 2 0
KPMG + KPMG US 3 7 3 3 3 2 2 0 1 5 2 3 0 , 1 0
Bain & Company 5 2 1 3 2 1 1 0 1 2 1 1 28% of Zalora’s current 0 0
BCG 8 6 4 5 1 0 5 6 2 6 4 4 . 4 1
McKinsey 11 7 3 9 2 2 4 2 4 5 4 4 employees (aCCOfdlﬂg to 2 0
IBM 12 42 27 7 40 5 6 2 3 5 5 3 L ] 5 1 0
inkedIn) are in Indonesia an,
Accenture 6 9 10 3 15 3 18 1 1 10 6 4 ed ) are do €sla a d 1 0
Unilever 7 3 5 7 1 3 7 0 0 13 5 12 the also relevant fact that the 0 0
P&G 12 9 5 7 2 6 4 2 1 6 2 7 . 1 0
Nestle 2 1 2 1 0 1 2 0 0 6 1 4 Go]ek Co—Founder, Nadiem 0 0
L'Oreal 6 3 3 6 2 3 10 3 3 8 3 15 . 1 0
Makarim, was the former MD
of Zalora Indonesia
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JUST LIKE HOW FOOD PRODUCTS HAVE NUTRITION LABELS, WE Emwm
CAN NOW CREATE A ‘NUTRITION FACT’ PAGE FOR EACH OF OUR
COMPANIES
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Google

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Google

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~14,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 688 4.91% Semiconductors 55 0.39%
Google N/A N/A GlobalFoundries [ 0.04%
Microsoft 222 Micron Technology 20 0.14%
Amazon 147 Intel 29 0.21%
Facebook 145 Telcos 91 0.65%
Oracle 115 0.82% Singtel 52 0.37%
Apple 59 0.42% Telkom Indonesia 39 0.28%
China's BAT 2.0 96 0.69% Big 4 Accounting Firms 269 1.92%
Bytedance 69 0.49% Deloitte 92 0.66%
Tencent 6 0.04% EY 90 0.64%
Alibaba 21 0.15% PwC 62 0.44%
Pan-SE Asia Internet 1st Gen 329 2.35% KPMG 25 0.18%
Sea 155 Management Consulting 136 0.97%
Grab 92 0.66% Bain 23 0.16%
Lazada 62 0.44% BCG 45 0.32%
Zalora 20 0.14% McKinsey 68 0.49%
Indonesia Internet 1st Gen 64 0.46% IT Services 302 2.16%
Gojek 29 0.21% IBM 157 1.12%
Tokopedia 11 0.08% Accenture 145
Bukalapak 3 0.02% Global FMCG 251 1.79%
Traveloka 21 0.15% Unilever 78 0.56%
SE Asia Internet 2nd Gen 6 0.04% P&G 104 0.74%
Shopback 4 0.03% Nestle 26 0.19%
Carsome 2 0.01% L'Oreal 43 0.31%
RedDoorz 0 0.00%

Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 3,600
Malaysia 894 6%
Indonesia 5,200
Thailand 812 6%
Vietnam 1,800 13%
Philippines 2,600 19%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tikiok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes.
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Google

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~6,100

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 383 6.28% Semiconductors 5 0.08%
Google N/A GlobalFoundries 1 0.02%
Microsoft 70 Micron Technology 2 0.03%
Amazon 98 Intel 2 0.03%
Facebook 167 Telcos 2 0.15%
Oracle 15 Singtel 2 0.03%
Apple 33 Telkom Indonesia 7 0.11%
China's BAT 2.0 171 2.80% Big 4 Accounting Firms 13 0.21%
Bytedance 1563 Deloitte 8 0.13%
Tencent 6 EY 3 0.05%
Alibaba 12 PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 126 2.07% KPMG 2 0.03%
Sea 526 0.92% Management Consulting 25 0.41%
Grab 46 0.75% Bain 8 0.13%
Lazada 24 0.39% BCG 8 0.13%
Zalora 0 0.00% McKinsey 9 0.15%
Indonesia Internet 1st Gen 43 0.70% IT Services 42 0.69%
Gojek 19 0.31% 1BM 7 0.11%
Tokopedia 18 0.30% Accenture 35 0.57%
Bukalapak 3 0.05% Global FMCG 23 0.38%
Traveloka 3 0.05% Unilever g 0.15%
SE Asia Internet 2nd Gen 11 0.18% P&G 7 0.11%
Shopback 5] 0.10% Nestle 2 0.03%
Carsome 5 0.08% L'Oreal 5 0.08%
RedDoorz 0 0.00%
Ratio of SE Asia Alumni to Current Headcount: 0.4x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors Semiconductors -031%
China's BAT 2.0 +2.12% Telcos -0.50%
Pan-SE Asia Internet 1st Gen -0.28% Big 4 Accounting Firms
Indonesia Internet 1st Gen +0.25% Management Consulting -0.56%
SE Asia Internet 2nd Gen +0.14% IT Services

Note® =100bps Highlighted in Blue, <-100bps Highlighted in Red

Global FMCG

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Goegle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel; KPMG

includes KPMG U.S.
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Nutrition Facts (Input) “Where Talent Comes From”

Microsoft

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~4,300

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

Alumni Diaspora (Output)

“Where Talent Goes To”

Microsoft

Alumni in SE Asia:
Per Linkedin (Dec 2022)

Alumni Working in Southeast Asia (>1% Highlighted):

~12,000
|

# % Total # % Total
Global Tech Majors 357 8.30% Semiconductors 63 1.47%
Goagle 70 GlobalFoundries 4 0.09%
Microsoft N/A NIA Micron Technology 3 0.07%
Amazon 73 Intel 56
Facebook 12 0.28% Telcos 51 1.19%
Oracle 169 Singtel 44 02%
Apple 33 0.77% Telkom Indonesia 7 0.16%
China's BAT 2.0 19 0.44% Big 4 Accounting Firms 155 3.60%
Bytedance 3 0.07% Deloitte 45
Tencent 4 0.09% EY 49
Alibaba 12 0.28% PwC 43
Pan-SE Asia Internet 1st Gen 40 0.93% KPMG 18 0.42%
Sea 22 0.51% Management Consulting 18 0.42%
Grab 6 0.14% Bain 1 0.02%
Lazada 9 0.21% BCG 6 0.14%
Zalora 3 0.07% McKinsey 11 0.26%
Indonesia Internet 1st Gen 8 0.19% IT Services 412 9.58%
Gojek 2 0.05% IBM 287
Tokopedia 2 0.05% Accenture 125
Bukalapak 2 0.05% Global FMCG 52 1.21%
Traveloka 2 0.05% Unilever 13 0.30%
SE Asia Internet 2nd Gen 3 0.07% P&G 31 0.72%
Shopback 2 0.05% Nestle 4 0.09%
Carsome ] 0.00% L'Oreal 4 0.09%
RedDoorz 1 0.02%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 1,800
Malaysia 836 15%
Indonesia 675
Thailand 331 8%
Vietnam 430 10%
Philippines 557 13%

Subtotal: Non-Singapore 58%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

# % of Alums # % of Alums
Global Tech Majors 747 6.23% Semiconductors 43 0.36%
Google 222 GlobalFoundries 0 0.00%
Microsoft /A N/A Micron Technology 8 0.07%
Amazon 256 Intel 35 0.29%
Facebook "7 0.98% Telcos 45 0.38%
Oracle 90 0.75% Singtel 22 0.18%
Apple 62 0.52% Telkom Indonesia 23 0.19%
China's BAT 2.0 94 0.78% Big 4 Accounting Firms 59 0.49%
Bytedance 59 0.49% Deloitte 19 0.16%
Tencent 12 0.10% EY K3 0.26%
Alibaba 23 0.18% PwC 2 0.02%
Pan-SE Asia Internet 1st Gen 152 1.27% KPMG 7 0.06%
Sea 62 0.52% Management Consulting 21 0.18%
Grab 53 0.44% Bain 4 0.03%
Lazada 34 0.28% BCG 9 0.08%
Zalora 3 0.03% McKinsey 8 0.07%
Indonesia Internet 1st Gen 55 0.46% IT Services 180 1.50%
Gojek 20 0.17% 1BM 84 0.70%
Tokopedia 15 0.13% Accenture 96 0.80%
Bukalapak 8 0.07% Globhal FMCG 35 0.29%
Traveloka 12 0.10% Unilever 8 0.07%
SE Asia Internet 2nd Gen 5 0.04% P&G 16 0.13%
Shopback 1 0.01% Nestle 4 0.03%
Carsome 4 0.03% L'Oreal 7 0.06%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount: 2.8x

Career Rotation: Change in Alumni Mix vs. Input Mix

-1.11%

Global Tech Majors -2.08% Semiconductors

China's BAT 2.0 +0.34% Telcos -0.81%

Pan-SE Asia Internet 1st Gen +0.34% Big 4 Accounting Firms

Indonesia Internet 1st Gen +0.27% Management Consulting -0.24%

SE Asia Inernet 2nd Gen 003% IT Senvices
Global FMCG -0.92%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




amazon

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Amazon

SE Asia Headcount:
Per Linkedin (Dec 2022)

~14,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 619 4.42% Semiconductors 66 0.47%
Google 98 0.70% GlobalFoundries 13 0.09%
Microsoft 256 Micron Technology 16 0.11%
Amazon NIA Intel 37 0.26%
Facebook 39 Telcos 91 0.65%
Oracle 160 Singtel 83 0.59%
Apple 66 Telkom Indonesia 8 0.06%
China's BAT 2.0 39 Big 4 Accounting Firms 237 1.69%
Bytedance 20 Deloitte 78 0.56%
Tencent 4 EY 86 0.61%
Alibaba 18 PwC 49 0.35%
Pan-SE Asia Internet 1st Gen 201 KPMG 24 0.17%
Sea 92 Management Consulting 34 0.24%
Grab 53 Bain 3 0.02%
Lazada 48 BCG 15 0.11%
Zalora 8 McKinsey 16 0.11%
Indonesia Internet 1st Gen 20 IT Services 587 4.19%
Gojek 8 BM 346 2.47%
Tokopedia 7 Accenture 241 1.72%
Bukalapak 0 Global FMCG 137 0.98%
Traveloka = Unilever 48 0.34%
SE Asia Internet 2nd Gen 6 P&G 45 0.32%
Shopback 5 Nestle 25 0.18%
Carsome 1 L'Creal 19 0.14%
RedDoorz ]
Regi I Split of Head t: (>15% Highlighted)
# % Total
Singapore W
Malaysia 923 7%
Indonesia 2,700
Thailand 2,200 16%
Vietnam 971 7%
Philippines 3,900
7

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
soms companiss Cambodia. Google includes YouTubs; Amazon includes AWS; Facebook includes bath Mata and Instagram; Bytedance includes Tikok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobae; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Amazon

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~6,200

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 351 5.66% Semiconductors 9 0.15%
Google 147 GlobalFoundries 1 0.02%
Microsoft 73 Micron Technology 4 0.06%
Amazon NIA Intel 4 0.06%
Facebook 91 Telcos 12 0.19%
Oracle ] 0.08% Singtel 8 0.13%
Apple 35 0.56% Telkom Indonesia 4 0.06%
China's BAT 2.0 65 1.05% Big 4 Accounting Firms 25 0.40%
Bytedance 55 0.89% Deloitte 9 0.15%
Tencent 5 0.08% EY 12 0.19%
Alibaba 5 0.08% PwC 3 0.05%
Pan-SE Asia Internet 1st Gen 149 2.40% KPMG 1 0.02%
Sea 76 Management Consulting 21 0.34%
Grab 42 0.68% Bain 5 0.08%
Lazada 29 0.47% BCG 10 0.16%
Zalora 2 0.03% McKinsey [ 0.10%
Indonesia Internet 1st Gen 27 0.44% IT Services 55 0.89%
Gojek 8 0.13% IBM 12 0.18%
Tokopedia 12 0.19% Accenture 43 0.69%
Bukalapak 0 0.00% Global FMCG 21 0.34%
Traveloka T 0.11% Unilever 7 0.11%
SE Asia Internet 2nd Gen 7 0.11% P&G 8 0.10%
Shopback 4 0.06% Nestle 5] 0.10%
Carsome 3 0.05% L'Oreal 2 0.03%
RedDoorz ] 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.77%
+0.97%
+0.29%
+0.07%

Note: =100bps Highlighted in Biue, <-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
IManagement Consulting
IT Services

Global FMCG

0.4x

-0.33%
-0.46%
-1.29%
+0.10%
-3.31%
-0.64%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes.
Cloud, Alibaba.com, Tmal, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U5,




ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Facebook

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~5,300

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 454 8.57% Semiconductors 37 0.70%
Google 167 GlobalFoundries 4 0.08%
Microsoft 17 Micron Technology 17 0.32%
Amazon 91 Intel 16 0.30%
Facebook N/A N/A Telcos 63 1.19%
Oracle 25 0.47% Singtel 54
Apple 54 Telkom Indonesia 9
China's BAT 2.0 75 1.42% Big 4 Accounting Firms 162
Bytedance 52 0.98% Deloitte 65
Tencent 10 0.19% EY 56
Alibaba 13 0.25% PwC 28
Pan-SE Asia Internet 1st Gen 272 5.13% KPMG 13
Sea 116 219% Management Consulting 44
Grab 98 Bain 5
Lazada 46 0.87% BCG 14
Zalora 12 0.23% McKinsey 25
Indonesia Internet 1st Gen 50 0.94% IT Services 136
Gojek 20 0.38% IBM 59
Tokopedia 10 0.19% Accenture I
Bukalapak 5 0.09% Global FMCG 125
Traveloka 15 0.28% Unilever 53
SE Asia Internet 2nd Gen 8 0.15% P&G 36
Shopback 8 0.15% Nestle 18
Carsome ] 0.00% L'Oreal 18
RedDoorz 0 0.00%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore W
Malaysia 387 7%
Indonesia 1,000
Thailand 263 5%
Vietnam 469 9%
Philippines 889 17%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tikiok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes.
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Facebook

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~2,600

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 227 8.73% Semiconductors 2 0.08%
Google 145 GlobalFoundries 0 0.00%
Microsoft 12 0.46% Micron Technology 1 0.04%
Amazon 39 Intel 1 0.04%
Facebook N/A N/A Telcos S5 0.19%
Oracle 2 0.08% Singtel 3 0.12%
Apple 29 Telkom Indonesia 2 0.08%
China's BAT 2.0 157 6.04% Big 4 Accounting Firms 6 0.23%
Bytedance 152 Deloitte 3 0.12%
Tencent 3 0.12% EY 2 0.08%
Alibaba 2 0.08% PwC 1 0.04%
Pan-SE Asia Internet 1st Gen 61 2.35% KPMG 0 0.00%
Sea 28 Management Consulting 7 0.27%
Grab 24 0.92% Bain 4 0.15%
Lazada 8 0.31% BCG 1 0.04%
Zalora 1 0.04% McKinsey 2 0.08%
Indonesia Internet 1st Gen 10 0.38% IT Services 14 0.54%
Gojek 5 0.18% 1BM 2 0.08%
Tokopedia 4 0.15% Accenture 12 0.46%
Bukalapak 0 0.00% Global FMCG 9 0.35%
Traveloka 1 0.04% Unilever 3 0.12%
SE Asia Internet 2Znd Gen 6 0.23% P&G 2 0.08%
Shopback 4 0.15% Nestle 0 0.00%
Carsome 0 0.00% L'Oreal 4 0.15%
RedDoorz 2 0.08%
Ratio of SE Asia Alumni to Current Headcount: 0.5x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +0.16% Semiconductors -0.62%
China's BAT 2.0 Telcos 1.00%
Pan-SE Asia Internet 1st Gen -2.79% Big 4 Accounting Firms
Indonesia Internet 1st Gen -0.56% Management Consulting -0.56%
SE Asia Internet 2nd Gen +0.08% IT Services

Note® =100bps Highlighted in Blue, <-100bps Highlighted in Red

Global FMCG

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Goegle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel; KPMG

includes KPMG U.S.
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ORACLE

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Oracle

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~4,200

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

“Where Talent Goes To”

Alumni Diaspora (Output)

Oracle

Alumni in SE Asia:

~8,100
Per Linkedin (Dec 2022)

___________________________________________________________________________________|
Alumni Working in Southeast Asia (>1% Highlighted):

# % Total # % Total
Global Tech Majors 117 2.79% Semiconductors 15 0.36%
Google 15 0.36% GlobalFoundries 1 0.02%
Microsoft 90 Micron Technology 4 0.10%
Amazon ] 0.12% Intel 10 0.24%
Facebook 2 0.05% Telcos 32 0.76%
Oracle N/A MNIA Singtel 29 0.69%
Apple 5 0.12% Telkom Indonesia 3 0.07%
China's BAT 2.0 4 0.10% Big 4 Accounting Firms 87 2.07%
Bytedance 2 0.05% Deloitte 33 0.79%
Tencent 0 0.00% EY 26 0.62%
Alibaba 2 0.05% PwC 21 0.50%
Pan-SE Asia Internet 1st Gen 16 0.38% KPMG 7 017%
Sea 8 0.19% Management Consulting 4 0.10%
Grab 5 0.12% Bain 0 0.00%
Lazada 0 0.00% BCG 2 0.05%
Zalora 3 0.07% McKinsey 2 0.05%
Indonesia Internet 1st Gen 1 0.02% IT Services 529 12.60%
Gojek 0 0.00% IBM 253 6.02%
Tokopedia 0 0.00% Accenture 276
Bukalapak 1 0.02% Global FMCG 22 0.52%
Traveloka 0 0.00% Unilever & 0.14%
SE Asia Internet 2nd Gen 0 0.00% P&G 4 0.10%
Shopback 0 0.00% Nestle 5 0.12%
Carsome ] 0.00% L'Oreal 7 017%
RedDoorz ] 0.00%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore 1,200
Malaysia B850
Indonesia 455 11%
Thailand 297 7%
Vietnam 315 8%

1,300

Philippines

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

# % of Alums # % of Alums
Global Tech Majors 488 6.02% Semiconductors 16 0.20%
Google 115 GlobalFoundries 6 0.07%
Microsoft 169 Micron Technology 2 0.02%
Amazon 160 Intel 8 0.10%
Facebook 25 0.31% Telcos 23 0.28%
Oracle N/A N/A Singtel 20 0.25%
Apple 19 0.23% Telkom Indonesia 3 0.04%
China's BAT 2.0 22 0.27% Big 4 Accounting Firms 93 1.15%
Bytedance 15 0.19% Deloitte 53 0.65%
Tencent 2 0.02% EY 28 0.35%
Alibaba 5 0.06% PwC 8 0.10%
Pan-SE Asia Internet 1st Gen 36 0.44% KPMG 4 0.05%
Sea 10 0.12% Management Consulting 6 0.07%
Grab 17 021% Bain 4 0.05%
Lazada 8 0.10% BCG 0 0.00%
Zalora 1 0.01% McKinsey 2 0.02%
Indonesia Internet 1st Gen 12 0.15% IT Services 212 2.62%
Gojek 6 0.07% 1BM 96 1.19%
Tokopedia 4 0.05% Accenture 116 1.43%
Bukalapak 0 0.00% Globhal FMCG 7 0.09%
Traveloka 2 0.02% Unilever 1 0.01%
SE Asia Internet 2nd Gen 0 0.00% P&G 4 0.05%
Shopback 0 0.00% Nestle 1 0.01%
Carsome 0 0.00% L'Oreal 1 0.01%
RedDoorz 0 0.00%
Ratio of SE Asia Alumni to Current Headcount: 1.9x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors Semiconductors -0.16%
China's BAT 2.0 +0.18% Telcos -0.48%
Pan-SE Asia Internet 1st Gen +0.06% Big 4 Accounting Firms -0.92%
Indonesia Internet 1st Gen +0.12% Management Consulting -0.02%
SE Asia Internet 2nd Gen - IT Services
Global FMCG -0.44%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




.' Apple

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Apple

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~13,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 178 1.37% Semiconductors 80 0.62%
Google 33 0.25% GlobalFoundries 13 0.10%
Microsoft 62 0.48% Micron Technology 19 0.15%
Amazon 35 0.27% Intel 48 0.37%
Facebook 29 0.22% Telcos 60 0.46%
Oracle 19 0.15% Singtel a5 0.42%
Apple N/A MNIA Telkom Indonesia 5 0.04%
China's BAT 2.0 17 0.13% Big 4 Accounting Firms 113 0.87%
Bytedance 14 011% Deloitte 40 0.31%
Tencent 2 0.02% EY 32 0.25%
Alibaba 1 0.01% PwC 29 0.22%
Pan-SE Asia Internet 1st Gen 102 0.78% KPMG 12 0.09%
Sea 43 0.33% Management Consulting 14 0.11%
Grab 28 0.22% Bain 4 0.03%
Lazada 21 0.16% BCG 1 0.01%
Zalora 10 0.08% McKinsey 9 0.07%
Indonesia Internet 1st Gen ] 0.05% IT Services 115 0.88%
Gojek 3 0.02% IBM 54 0.42%
Tokopedia 0 0.00% Accenture 61 0.47%
Bukalapak 0 0.00% Global FMCG 100 0.77%
Traveloka 3 0.02% Unilever 30 0.23%
SE Asia Internet 2nd Gen 1 0.01% P&G 43 0.33%
Shopback 0 0.00% Nestle 12 0.09%
Carsome 0 0.00% L'Oreal 15 0.12%
RedDoorz 1 0.01%

Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore W
Malaysia 1,400 11%
Indonesia 5,700
Thailand 1,200 9%
Vietnam 1,400 11%
Philippines 922 7%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Apple

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~4,400

Alumni Working in Southeast Asia (1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 217 4.93% Semiconductors 11 0.25%
Google 59 1.34% GlobalFoundries 0 0.00%
Microsoft 33 0.75% Micron Technology 5] 0.14%
Amazon 66 Intel 5 0.11%
Facebook 54 Telcos 13 0.30%
Oracle 5 Singtel 10 0.23%
Apple N/A Telkom Indonesia 3 0.07%
China's BAT 2.0 56 1.27% Big 4 Accounting Firms 8 0.18%
Bytedance 44 Deloitte 3 0.07%
Tencent 5 0.11% EY 5 0.11%
Alibaba 7 0.16% PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 64 1.45% KPMG 0 0.00%
Sea 25 0.57% Management Consulting 4 0.09%
Grab 30 0.68% Bain 1 0.02%
Lazada 9 0.20% BCG 2 0.05%
Zalora 0 0.00% McKinsey 1 0.02%
Indonesia Internet 1st Gen 12 0.27% IT Services 41 0.93%
Gojek 11 0.25% 1BM 10 0.23%
Tokopedia 0 0.00% Accenture kil 0.70%
Bukalapak 0 0.00% Global FMCG 26 0.59%
Traveloka 1 0.02% Unilever 6 0.14%
SE Asia Internet 2nd Gen 0 0.00% P&G 14 0.32%
Shopback 0 0.00% Nestle 2 0.05%
Carsome 0 0.00% L'Oreal 4 0.09%
RedDoorz 0 0.00%
Ratio of SE Asia Alumni to Current Headcount: 0.3x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors Semiconductors -0.37%
China's BAT 2.0 +1.14% Telcos -0.17%
Pan-SE Asia Internet 1st Gen +0.67% Big 4 Accounting Firms -0.69%
Indonesia Internet 1st Gen +0.23% Management Consulting -0.02%
SE Asia Internet 2nd Gen -0.01% IT Services +0.05%
Global FMCG -0.18%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




11 ByteDance

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Bytedance

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~10,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 478 4.78% Semiconductors 37 0.37%
Google 1583 1.53% GlobalFoundries 4 0.04%
Microsoft 59 0.59% Micron Technology 22 0.22%
Amazon 55 0.55% Intel 11 0.11%
Facebook 152 1.52% Telcos 151 1.51%
Oracle 15 0.15% Singtel 94 0.94%
Apple 44 0.44% Telkom Indonesia a7 0.57%
China's BAT 2.0 133 1.33% Big 4 Accounting Firms 150 1.50%
Bytedance NIA MN/A Deloitte 44 0.44%
Tencent 60 0.60% EY 65 0.65%
Alibaba 73 0.73% PwC 31 0.31%
Pan-SE Asia Internet 1st Gen 1,589 15.89% KPMG 10 0.10%
Sea 966 Management Consulting 50 0.50%
Grab 279 Bain 7 0.07%
Lazada 286 BCG 21 0.21%
Zalora 58 0.58% McKinsey 22 0.22%
Indonesia Internet 1st Gen 273 2.73% IT Services 566 5.66%
Gojek 70 0.70% IBM 69 0.69%
Tokopedia 112 Accenture 497
Bukalapak 39 0.38% Global FMCG 184 1.84%
Traveloka 52 0.52% Unilever 71 0.71%
SE Asia Internet 2nd Gen a1 0.41% P&G 29 0.29%
Shopback 26 0.26% Nestle 30 0.30%
Carsome 6 0.06% L'Oreal 54 0.54%
RedDoorz 9 0.09%

Regi I Split of Head

t: (>15% Highlighted)

# % Total
Singapore 3,300
Malaysia 2,700
Indonesia 3,000
Thailand 657 7%
Vietnam 958 10%
Philippines 560 6%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tikiok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Bytedance

Alumni in SE Asia:
Per LinkedIn (Dec 2022)

~2,800

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 160 5.71% Semiconductors 4 0.14%
Google 69 2.46% GlobalFoundries 0 0.00%
Microsoft 3 0.11% Micron Technology 1 0.04%
Amazon 20 0.71% Intel 3 0.11%
Facebook 52 1.86% Telcos 5 0.18%
Oracle 2 0.07% Singtel 1 0.04%
Apple 14 0.50% Telkom Indonesia 4 0.14%
China's BAT 2.0 24 0.86% Big 4 Accounting Firms 9 0.32%
Bytedance NIA N/A Deloitte 5 0.18%
Tencent 18 0.64% EY 2 0.07%
Alibaba 6 0.21% PwC 2 0.07%
Pan-SE Asia Internet 1st Gen 192 KPMG 0 0.00%
Sea 135 Management Consulting 2 0.07%
Grab 34 Bain 0 0.00%
Lazada 21 BCG 2 0.07%
Zalora 2 McKinsey 0 0.00%
Indonesia Internet 1st Gen 26 IT Services 18 0.64%
Gojek 1 IBM 3 0.11%
Tokopedia 13 Accenture 15 0.54%
Bukalapak 0 Global FMCG 18 0.64%
Traveloka Unilever 7 0.25%
SE Asia Internet 2nd Gen 5 P&G 4 0.14%
Shopback 3 Nestle 1 0.04%
Carsome 0 L'Oreal 6 0.21%
RedDoorz 2
Ratio of SE Asia Alumni to Current Headcount: 0.3x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.93%
China's BAT 2.0 -0.47%

Pan-SE Asia Internet 1st Gen -9.03%
-1.80%

Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen -0.23%

Note: =100bps Highiighted in Biue, <-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
IManagement Consulting
IT Services

Global FMCG

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram, Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes.
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomse!, KPMG

includes KPKG U.S.




Tencent &

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Tencent

SE Asia Headcount:
Per Linkedin (Dec 2022)

~1,531

Alma Maters of Current SE Asia-B 1 Head t (>1% Highlighted):
# % Total # % Total
Global Tech Majors 33 2.16% Semiconductors 12 0.78%
Google ] 0.39% GlobalFoundries 3 0.20%
Microsoft 12 0.78% Micron Technology 6 0.39%
Amazon 4 0.33% Intel 3 0.20%
Facebook 3 0.20% Telcos 10 0.65%
Oracle 2 0.13% Singtel 9 0.59%
Apple 5 0.33% Telkom Indonesia 1 0.07%
China's BAT 2.0 32 2.09% Big 4 Accounting Firms 28 1.83%
Bytedance 18 Deloitte 12 0.78%
Tencent MN/A EY 13 0.85%
Alibaba 14 PwC 3 0.20%
Pan-SE Asia Internet 1st Gen 59 3.85% KPMG 0 0.00%
Sea 43 Management Consulting 8 0.52%
Grab 9 0.59% Bain 0 0.00%
Lazada 6 0.39% BCG 6 0.38%
Zalora 1 0.07% McKinsey 2 0.13%
Indonesia Internet 1st Gen 3 0.20% IT Services 23 1.50%
Gojek 3 0.20% 1BM 12 0.78%
Tokopedia 0 0.00% Accenture 1 0.72%
Bukalapak 0 0.00% Global FMCG 7 0.46%
Traveloka 0 0.00% Unilever 1 0.07%
SE Asia Internet 2nd Gen 2 0.13% P&G 3 0.20%
Shopback 0 0.00% Nestle 1 0.07%
Carsome 1 0.07% L'Oreal 2 0.13%
RedDoorz 1 0.07%

Regional Split of H

icount: (>15% Highlighted)

# % Total
Singapore m
Malaysia 114 7%
Indonesia 222 15%
Thailand 107 %
Vietnam 155 10%
Philippines 122 8%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Albaba includes Cloud, Alibaba.com, Tmal, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney, Gojek includes Gojek Tech; Carsome includes.

iCar; Telkom includes Telkomsel; KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Tencent

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~1,100

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 26 2.36% Semiconductors 0 0.00%
Google 3] 0.55% GlobalFoundries 0 0.00%
Microsoft 4 0.36% Micron Technology 0 0.00%
Amazon 4 0.36% Intel 0 0.00%
Facebook 10 0.91% Telcos 2 0.18%
Oracle 0 0.00% Singtel 0 0.00%
Apple 2 0.18% Telkom Indonesia 2 0.18%
China's BAT 2.0 65 Big 4 Accounting Firms 1 0.09%
Bytedance 60 Deloitte 1 0.09%
Tencent NIA EY 0 0.00%
Alibaba 5 PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 114 KPMG 0 0.00%
Sea 94 Management Consulting 2 0.18%
Grab 16 Bain 0 0.00%
Lazada 4 BCG 2 0.18%
Zalora 0 McKinsey 0 0.00%
Indonesia Internet 1st Gen 9 IT Services 4 0.36%
Gojek 5 IBM 0 0.00%
Tokopedia 3 Accenture 4 0.36%
Bukalapak 1 Global FMCG 10 0.91%
Traveloka 0 Unilever 2 0.18%
SE Asia Internet 2nd Gen 3 P&G 4 0.36%
Shopback 1 Nestle 0 0.00%
Carsome 2 L'Oreal 4 0.36%
RedDoorz 0
Ratio of SE Asia Alumni to Current Headcount: 0.7x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +0.21% Semiconductors -0.78%
China's BAT 2.0 Telcos 047%
Pan-SE Asia Internet 1st Gen +6.51% Big 4 Accounting Firms -1.74%
Indonesia Internet 1st Gen +0.62% Management Consulting -0.34%
SE Asia Internet 2nd Gen +0.14% IT Services -1.14%
Global FMCG +0.45%

Note: =100bps Highiighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealoney; Gojek includes Gojek Tech; Carsome includes iCar, Telkom includes Telkomsel, KPMG

includes KPMG U.S,




Alibaba

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Alibaba

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~1,709

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 54 3.16% Semiconductors 12 0.70%
Google 12 0.70% GlobalFoundries 5 0.29%
Microsoft 23 1.35% Micron Technology 4 0.23%
Amazon 5 0.29% Intel 3 0.18%
Facebook 2 0.12% Telcos 6 0.35%
Oracle ] 0.29% Singtel 6 0.35%
Apple 7 0.41% Telkom Indonesia 0 0.00%
China's BAT 2.0 11 0.64% Big 4 Accounting Firms 18 1.05%
Bytedance [ 0.35% Deloitte [ 0.35%
Tencent 5 0.29% EY 5 0.29%
Alibaba N/A NIA PwC 5 0.29%
Pan-SE Asia Internet 1st Gen 44 2.57% KPMG 2 0.12%
Sea 18 Management Consulting 4 0.23%
Grab 2 0.12% Bain 1 0.06%
Lazada 23 BCG 1 0.06%
Zalora 1 0.06% McKinsey 2 0.12%
Indonesia Internet 1st Gen 2 0.12% IT Services 35 2.05%
Gojek 1 0.06% BM 19
Tokopedia 1 0.06% Accenture 16 0.94%
Bukalapak 0 0.00% Global FMCG 12 0.70%
Traveloka ] 0.00% Unilever 1 0.06%
SE Asia Internet 2nd Gen 2 0.12% P&G 5 0.29%
Shopback 1 0.06% Nestle 4 0.23%
Carsome 1 0.06% L'Oreal 2 0.12%
RedDoorz ] 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 552
Malaysia 213 12%
Indonesia 548 32%
Thailand 107 6%
Vietnam 151 9%
Philippines 138 8%

Subtotal: Non-Singapore 68%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Alibaba

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~1,500

Alumni Working in Southeast Asia (1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 64 4.27% Semiconductors 1 0.07%
Google 21 ClobalFoundries 0 0.00%
Microsoft 12 0.80% Micron Technology 0 0.00%
Amazon 15 Intel 1 0.07%
Facebook 13 0.87% Telcos 3 0.20%
Oracle 2 0.13% Singtel ] 0.00%
Apple 1 0.07% Telkom Indonesia 3 0.20%
China's BAT 2.0 87 5.80% Big 4 Accounting Firms 1 0.07%
Bytedance 73 Deloitte 0 0.00%
Tencent 14 0.93% EY 1 0.07%
Alibaba N/A N/A PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 178 11.87% KPMG 0 0.00%
Sea 106 Management Consulting 5 0.33%
Grab 14 0.93% Bain ] 0.00%
Lazada 58 BCG 2 0.13%
Zalora 0 0.00% McKinsey 3 0.20%
Indonesia Internet 1st Gen 12 0.80% IT Services 12 0.80%
Gojek 7 0.47% IBM 2 0.13%
Tokopedia 3 0.20% Accenture 10 0.67%
Bukalapak 1 0.07% Global FMCG 4 0.27%
Traveloka 1 0.07% Unilever 0 0.00%
SE Asia Internet 2nd Gen 2 0.13% P&G 0 0.00%
Shopback 1 0.07% Nestle 0 0.00%
Carsome 1 0.07% L'Oreal 4 0.27%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.68%
+0.02%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

0.9x

-0.64%
-0.15%
-0.99%
+0.10%

-1.26%

-0.44%

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.
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connecting the dots

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Sea

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~48,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

“Where Talent Goes To”

Alumni Diaspora (Output)

Sea

Alumni in SE Asia:

~30,000
Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % Total # % Total
Global Tech Majors 257 0.54% Semiconductors 115 0.24%
Google 56 0.12% GlobalFoundries 16 0.03%
Microsoft 62 0.13% Micron Technology 69 0.14%
Amazon 76 0.16% Intel 30 0.06%
Facebook 28 0.06% Telcos 347 0.72%
Oracle 10 0.02% Singtel 105 0.22%
Apple 25 0.05% Telkom Indonesia 242 0.50%
China's BAT 2.0 335 0.70% Big 4 Accounting Firms 1,074 2.24%
Bytedance 135 0.28% Deloitte 320 0.67%
Tencent 94 0.20% EY 430 0.90%
Alibaba 106 0.22% PwC 210 0.44%
Pan-SE Asia Internet 1st Gen 1,569 3.27% KPMG 114 0.24%
Sea N/A MNIA Management Consulting 219 0.46%
Grab 692 1.44% Bain 34 0.07%
Lazada 7 1.49% BCG 99 0.21%
Zalora 160 0.33% McKinsey 86 0.18%
Indonesia Internet 1st Gen 1,316 2.74% IT Services 425 0.89%
Gojek 520 IBM 16 0.24%
Tokopedia 409 0.85% Accenture 309 0.64%
Bukalapak 167 0.35% Global FMCG 492 1.03%
Traveloka 220 0.48% Unilever 209 0.44%
SE Asia Internet 2nd Gen 20 0.19% P&G 69 0.14%
Shopback 37 0.08% Nestle 120 0.25%
Carsome 8 0.02% L'Oreal 94 0.20%
RedDoorz 45 0.09%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore m
Malaysia 4 400 9%
Indonesia 23,000
Thailand 4200 9%
Vietnam 5,000 10%
Philippines 4900 10%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

# % of Alums # % of Alums
Global Tech Majors 436 1.45% Semiconductors 21 0.07%
Google 155 0.52% GlobalFoundries 2 0.01%
Microsoft 22 0.07% Micron Technology 16 0.05%
Amazon 92 0.31% Intel 3 0.01%
Facebook 116 0.39% Telcos 92 0.31%
Oracle 8 0.03% Singtel 25 0.08%
Apple 43 0.14% Telkom Indonesia &7 0.22%
China's BAT 2.0 1,027 3.42% Big 4 Accounting Firms 208 0.69%
Bytedance 066 Deloitte 70 0.23%
Tencent 43 0.14% EY 91 0.30%
Alibaba 18 0.06% PwC 37 0.12%
Pan-SE Asia Internet 1st Gen 825 2.75% KPMG 10 0.03%
Sea N/A N/A Management Consulting 82 0.27%
Grab 461 1.54% Bain 11 0.04%
Lazada 318 1.06% BCG 41 0.14%
Zalora 46 0.15% McKinsey 30 0.10%
Indonesia Internet 1st Gen 614 2.05% IT Services 156 0.52%
Gojek 135 0.45% 1BM 14 0.05%
Tokopedia 340 Accenture 142 0.47%
Bukalapak 71 0.24% Globhal FMCG 402 1.34%
Traveloka 68 0.23% Unilever 153 0.51%
SE Asia Internet 2nd Gen 79 0.26% P&G ar 0.28%
Shopback 50 0.17% Nestle 59 0.20%
Carsome 18 0.06% L'Oreal 103 0.34%
RedDoorz 1 0.04%
Ratio of SE Asia Alumni to Current Headcount: 0.6x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +0.92% Semiconductors -0.17%
China's BAT 2.0 Telcos -0.42%
Pan-SE Asia Internet 1st Gen -0.52% Big 4 Accounting Firms .54%
Indonesia Internet 1st Gen -0.70% Management Consulting -0.18%
SE Asia Internet 2nd Gen +0.08% IT Services -0.37%
Global FMCG +0.32%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




Grao

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Grab

SE Asia Headcount: ~40,000

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 212 0.53% Semiconductors 37 0.09%
Google 46 0.12% GlobalFoundries [ 0.02%
Microsoft 53 0.13% Micron Technology 15 0.04%
Amazon 42 0.11% Intel 16 0.04%
Facebook 24 0.06% Telcos 195 0.49%
Oracle 17 0.04% Singtel 82 0.21%
Apple 30 0.08% Telkom Indonesia 13 0.28%
China's BAT 2.0 64 0.16% Big 4 Accounting Firms 314 0.79%
Bytedance 34 0.09% Deloitte 90 0.23%
Tencent 16 0.04% EY 120 0.30%
Alibaba 14 0.04% PwC 62 0.16%
Pan-SE Asia Internet 1st Gen 679 1.70% KPMG 42 0.11%
Sea 461 Management Consulting 109  0.27%
Grab N/A NIA Bain 16 0.04%
Lazada 170 0.43% BCG 50 0.13%
Zalora 48 0.12% McKinsey 43 011%
Indonesia Internet 1st Gen 317 0.79% IT Services 294 0.74%
Gojek 104 0.26% IBM 110 0.28%
Tokopedia 88 0.22% Accenture 184 0.46%
Bukalapak 37 0.09% Global FMCG 191 0.48%
Traveloka a8 0.22% Unilever 91 0.23%
SE Asia Internet 2nd Gen 39 0.10% P&G 34 0.09%
Shopback 20 0.05% Nestle 31 0.08%
Carsome 13 0.03% L'Oreal 35 0.09%
RedDoorz G 0.02%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 4100 10%
Malaysia 4 600 12%
Indonesia 25,000
Thailand 1,000 3%
Vietnam 1,400 4%
Philippines 3,000 8%
Subtotal: Non-Singapore 90%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Grab

Alumni in SE Asia: ~18,000

Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 282 1.57% Semiconductors 29 0.16%
Google 92 0.51% GlobalFoundries 2 0.01%
Microsoft 5] 0.03% Micron Technology 18 0.10%
Amazon 53 0.29% Intel g 0.05%
Facebook 98 0.54% Telcos 32 0.18%
Oracle 5 0.03% Singtel 11 0.06%
Apple 28 0.16% Telkom Indonesia 21 0.12%
China's BAT 2.0 290 1.61% Big 4 Accounting Firms 7 0.39%
Bytedance 279 Deloitte 25 0.14%
Tencent 9 0.05% EY 33 0.18%
Alibaba 2 0.01% PwC 8 0.04%
Pan-SE Asia Internet 1st Gen 802 4.46% KPMG 5 0.03%
Sea 692 Management Consulting 51 0.28%
Grab N/A NIA Bain 9 0.05%
Lazada 106 0.58% BCG 18 0.10%
Zalora 4 0.02% McKinsey 24 0.13%
Indonesia Internet 1st Gen 208 1.16% IT Services 73 0.41%
Gojek 83 0.46% 1BM 5 0.03%
Tokopedia 75 0.42% Accenture 68 0.38%
Bukalapak 18 0.10% Globhal FMCG 66 0.37%
Traveloka 32 0.18% Unilever 3 0.17%
SE Asia Internet 2nd Gen 86 0.48% P&G 7 0.04%
Shopback 35 0.19% Nestle 9 0.05%
Carsome 24 0.13% L'Oreal 19 0.11%
RedDoorz 27 0.15%
___________________________________________________________________________________|
Ratio of SE Asia Alumni to Current Headcount: 0.5x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +1.04% Semiconductors +0.07%
China's BAT 2.0 +1.45% Telcos -0.31%
Pan-SE Asia Internet 1st Gen +2.76% Big 4 Accounting Firms -0.39%
Indonesia Internet 1st Gen +0.36% Management Consulting +0.01%
SE Asia Internet 2nd Gen +0.38% IT Services -0.33%

Global FMCG -0.11%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




ZALORA

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Zalora

SE Asia Headcount: ~2,483

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 7 0.28% Semiconductors 3 0.12%
Google 0 0.00% GlobalFoundries 0 0.00%
Microsoft 3 0.12% Micron Technology 0 0.00%
Amazon 2 0.08% Intel 3 0.12%
Facebook 1 0.04% Telcos 2 0.36%
Oracle 1 0.04% Singtel 2 0.08%
Apple 0 0.00% Telkom Indonesia 7 0.28%
China's BAT 2.0 2 0.08% Big 4 Accounting Firms 38 1.53%
Bytedance 2 0.08% Deloitte 11 0.44%
Tencent 0 0.00% EY 12 0.48%
Alibaba 0 0.00% PwC 8 0.32%
Pan-SE Asia Internet 1st Gen 79 3.18% KPMG 7 0.28%
Sea 46 Management Consulting 8 0.32%
Grab 4 0.16% Bain 1 0.04%
Lazada 29 1.17% BCG 3 0.12%
Zalora N/A MNIA McKinsey 4 0.16%
Indonesia Internet 1st Gen 22 0.89% IT Services 22 0.89%
Gojek 3 0.12% IBM 9 0.36%
Tokopedia 12 0.48% Accenture 13 0.52%
Bukalapak 4 0.16% Global FMCG 20 0.81%
Traveloka 3 0.12% Unilever 4 0.18%
SE Asia Internet 2nd Gen 10 0.40% P&G 2 0.08%
Shopback ] 0.24% Nestle 5 0.20%
Carsome 4 0.16% L'Oreal 9 0.36%
RedDoorz ] 0.00%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore C27s 1%
Malaysia 769
Indonesia 690 28%
Thailand 72 3%
Vietnam 214 9%
Philippines 463
Subtotal: Non-Singapore 89%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Zalora

Alumni in SE Asia:

_ ~4,900
Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 56 1.14% Semiconductors 3 0.06%
Google 20 0.41% GlobalFoundries 0 0.00%
Microsoft 3 0.06% Micron Technology 0 0.00%
Amazon 8 0.16% Intel 3 0.06%
Facebook 12 0.24% Telcos 5 0.10%
Oracle 3 0.06% Singtel 1 0.02%
Apple 10 0.20% Telkom Indonesia 4 0.08%
China's BAT 2.0 60 1.22% Big 4 Accounting Firms 24 0.49%
Bytedance 53 Deloitte g 0.16%
Tencent 1 0.02% EY 12 0.24%
Alibaba 1 0.02% PwC 3 0.06%
Pan-SE Asia Internet 1st Gen 266 5.43% KPMG 1 0.02%
Sea 160 Management Consulting 4 0.08%
Grab 48 0.98% Bain 0 0.00%
Lazada 58 BCG 0 0.00%
Zalora MN/A N/A McKinsey 4 0.08%
Indonesia Internet 1st Gen 38 0.78% IT Services 24 0.49%
Gojek 10 0.20% 1BM 1 0.02%
Tokopedia 19 0.39% Accenture 23 0.47%
Bukalapak 2 0.04% Globhal FMCG 42 0.86%
Traveloka 7 0.14% Unilever 10 0.20%
SE Asia Internet 2nd Gen 35 0.71% P&G g 0.18%
Shopback 25 0.51% Nestle 8 0.16%
Carsome 8 0.16% L'Oreal 15 0.31%
RedDoorz 2 0.04%

Ratio of SE Asia Alumni to Current Headcount: 2.0x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.86% Semiconductors -0.06%

China's BAT 2.0 Telcos -0.26%

Pan-SE Asia Internet 1st Gen Big 4 Accounting Firms

Indonesia Internet 1st Gen -0.11% Management Consulting -0.24%

SE Asia Internet 2nd Gen +0.31% IT Services -0.40%
Global FMCG +0.05%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




) gojek

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Gojek

SE Asia Headcount:
Per LinkedIn (Dec 2022}

~24,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 69 0.29% Semiconductors 7 0.03%
Google 19 0.08% GlobalFoundries 1 0.00%
Microsoft 20 0.08% Micron Technology 2 0.01%
Amazon 8 0.03% Intel 4 0.02%
Facebook 5 0.02% Telcos 86 0.36%
Oracle 6 0.03% Singtel 5 0.02%
Apple 1" 0.05% Telkom Indonesia 81 0.34%
China's BAT 2.0 23 0.10% Big 4 Accounting Firms 125 0.52%
Bytedance 1 0.05% Deloitte 40 0.17%
Tencent 5 0.02% EY 45 0.19%
Alibaba 7 0.03% PwC 29 0.12%
Pan-SE Asia Internet 1st Gen 304 1.27% KPMG 11 0.058%
Sea 135 0.56% Management Consulting 31 0.13%
Grab 83 0.35% Bain 2 0.01%
Lazada 76 0.32% BCG 16 0.07%
Zalora 10 0.04% McKinsey 13 0.05%
Indonesia Internet 1st Gen 212 0.88% IT Services 62 0.26%
Gojek NIA N/A 1BM 25 0.10%
Tokopedia 87 0.36% Accenture 37 0.15%
Bukalapak I 0.30% Global FMCG 103 0.43%
Traveloka 54 0.23% Unilever 47 0.20%
SE Asia Internet 2nd Gen 12 0.05% P&G 14 0.06%
Shopback ] 0.02% Nestle 30 0.13%
Carsome 1 0.00% L'Oreal 12 0.05%
RedDoorz ] 0.03%

Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 342 1%
Malaysia 4 0%
Indonesia 23,000
Thailand 10 0%
Vietnam 272 1%
Philippines 1 0%

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Geogle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Gojek

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~8,900

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 62 0.70% Semiconductors 1 0.01%
Google 29 0.33% GlobalFoundries 0 0.00%
Microsoft 2 0.02% Micron Technology 1 0.01%
Amazon 8 0.08% Intel 0 0.00%
Facebook 20 0.22% Telcos 42 0.47%
Oracle 0 0.00% Singtel 0 0.00%
Apple 3 0.03% Telkom Indonesia 42 0.47%
China's BAT 2.0 74 0.83% Big 4 Accounting Firms 17 0.19%
Bytedance 70 0.79% Deloitte 8 0.09%
Tencent 3 0.03% EY 7 0.08%
Alibaba 1 0.01% PwC 2 0.02%
Pan-SE Asia Internet 1st Gen 666 7.48% KPMG 0 0.00%
Sea 520 5.84% Management Consulting 22 0.25%
Grab 104 Bain 2 0.02%
Lazada 39 BCG 11 0.12%
Zalora 3 McKinsey 9 0.10%
Indonesia Internet 1st Gen 182 2.04% IT Services 16 0.18%
Gojek N/A N/A IBM 2 0.02%
Tokopedia 104 Accenture 14 0.16%
Bukalapak 44 0.49% Global FMCG 29 0.33%
Traveloka 34 0.38% Unilever 17 0.19%
SE Asia Internet 2nd Gen 23 0.26% P&G 4 0.04%
Shopback 4 0.04% MNestle 3 0.03%
Carsome 8 0.09% L'Oreal i 0.06%
RedDoorz 11 0.12%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.41%
+0.749
46,929
+.
+0.21%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

0.4x

-0.02%
+0.11%
-0.33%
+0.12%
-0.08%
-0.10%

Alumni only include Linkedin profies associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




tokopedia

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Tokopedia

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~7,600

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 53 0.70% Semiconductors 4 0.05%
Google 18 0.24% GlobalFoundries 0 0.00%
Microsoft 15 0.20% Micron Technology 2 0.03%
Amazon 12 0.16% Intel 2 0.03%
Facebook 4 0.05% Telcos 147 1.93%
Oracle 4 0.05% Singtel 3 0.04%
Apple 0 0.00% Telkom Indonesia 144
China's BAT 2.0 19 0.25% Big 4 Accounting Firms 116 1.53%
Bytedance 13 017% Deloitte 35 0.46%
Tencent 3 0.04% EY 49 0.64%
Alibaba 3 0.04% PwC 28 0.37%
Pan-SE Asia Internet 1st Gen 532 7.00% KPMG 4 0.05%
Sea 340 Management Consulting 30 0.39%
Grab 75 0.99% Bain 0 0.00%
Lazada 98 BCG 20 026%
Zalora 19 0.25% McKinsey 10 0.13%
Indonesia Internet 1st Gen 262 3.45% IT Services 69 0.91%
Gojek 104 IBM 12 017%
Tokopedia N/A NIA Accenture 56 0.74%
Bukalapak 81 1.07% Global FMCG a7 1.28%
Traveloka 7 1.01% Unilever 55 0.72%
SE Asia Internet 2nd Gen 10 0.13% P&G 7 0.09%
Shopback 4 0.05% Nestle 16 0.21%
Carsome ] 0.00% L'Oreal 19 0.25%
RedDoorz G 0.08%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore Kl 0%
Malaysia 8
Indonesia 7,600
Thailand 0
Vietnam 2
Philippines 1

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Tokopedia

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~6,700

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums

Global Tech Majors 30 0.45% Semiconductors 0 0.00%
Google 11 0.16% GlobalFoundries 0 0.00%
Microsoft 2 0.03% Micron Technology 0 0.00%
Amazon 7 0.10% Intel 0 0.00%
Facebook 10 0.15% Telcos 50 0.75%
Oracle 0 0.00% Singtel 0 0.00%
Apple 0 0.00% Telkom Indonesia 50 0.75%

China's BAT 2.0 113 1.69% Big 4 Accounting Firms 34 0.51%
Bytedance 112 Deloitte 14 0.21%
Tencent 0 0.00% EY 16 0.24%
Alibaba 1 0.01% PwC 3 0.04%

Pan-SE Asia Internet 1st Gen 552 KPMG 1 0.01%
Sea 409 Management Consulting 8 0.12%
Grab 88 Bain 2 0.03%
Lazada 43 BCG 4 0.06%
Zalora 12 McKinsey 2 0.03%

Indonesia Internet 1st Gen 219 IT Services 12 0.18%
Gojek a7 1BM 3 0.04%
Tokopedia /A Accenture 9 0.13%
Bukalapak 50 0.75% Globhal FMCG 56 0.84%
Traveloka 82 Unilever 29 0.43%

SE Asia Internet 2nd Gen 17 0.25% P&G 8 0.08%
Shopback 5] 0.09% Nestle 5 0.07%
Carsome 1 0.01% L'Oreal 16 0.24%
RedDoorz 10 0.15%

Ratio of SE Asia Alumni to Current Headcount: 0.9x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors -0.25% Semiconductors -0.05%

China's BAT 2.0 Telcos

Pan-SE Asia Internet 1st Gen +1.24% Big 4 Accounting Firms

Indonesia Internet 1st Gen -0.18% Management Consulting -0.28%

SE Asia Internet 2nd Gen +0.12% IT Services -0.73%

Global FMCG -0.44%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




V) bukalapak

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Bukalapak

SE Asia Headcount: ~

Per Linkedin (Dec 2022) 2,800

Alma Maters of Current SE Asia-B i Head t (>1% Highlighted):

# % Total # % Total

Global Tech Majors 11 0.39% Semiconductors 1 0.04%
Google 3 0.11% GlobalFoundries 0 0.00%
Microsoft 8 0.29% Micron Technology 1 0.04%
Amazon 0 0.00% Intel 0 0.00%
Facebook 0 0.00% Telcos 50 1.79%
Oracle 0 0.00% Singtel 0 0.00%
Apple 0 0.00% Telkom Indonesia 50

China's BAT 2.0 2 0.07% Big 4 Accounting Firms 63 2.25%
Bytedance 0 0.00% Deloitte 10 0.36%
Tencent 1 0.04% EY 28
Alibaba 1 0.04% PwC 22 0.79%

Pan-SE Asia Internet 1st Gen 117 4.18% KPMG 3 0.11%
Sea il Management Consulting 23 0.82%
Grab 18 0.64% Bain 2 0.07%
Lazada 26 0.93% BCG 19 0.68%
Zalora 2 0.07% McKinsey 2 0.07%

Indonesia Internet 1st Gen 124 4.43% IT Services 22 0.79%
Gojek 44 1.67% 1BM 8 0.28%
Tokopedia 50 1.79% Accenture 14 0.50%
Bukalapak NIA NIA Globhal FMCG 32 1.14%
Traveloka 30 Unilever 17 061%

SE Asia Internet 2nd Gen 0 0.00% P&G 5 0.18%
Shopback 0 0.00% Nestle 4 0.14%
Carsome 0 0.00% L'Oreal [ 0.21%
RedDoorz 0 0.00%

Regional Split of Head t: (>15% Highlighted)

# % Total
Singapore 17 1%
Malaysia 0 0%
Indonesia 2,700
Thailand 1] 0%
Vietnam 0 0%
Philippines 1] 0%
Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philppines, Wietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS,; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba com, Tmall, and Taobao; Sea includes Garens, Shopes, ShopeePay, and Seallonsy; Gojek includes Gajek Tech: Carsoms includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output) “Where Talent Goes To”

Bukalapak

Alumni in SE Asia: ~3,700

Per Linkedin (Dec 2022)
_______________________________________________________________________|

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 11 0.30% Semiconductors 1 0.03%
Google 3 0.08% GlobalFoundries 0 0.00%
Microsoft 2 0.05% Micron Technology 0 0.00%
Amazon 0 0.00% Intel 1 0.03%
Facebook 5 0.14% Telcos 70 1.89%
Oracle 1 0.03% Singtel 0 0.00%
Apple 0 0.00% Telkom Indonesia 70
China's BAT 2.0 39 1.05% Big 4 Accounting Firms 18 0.49%
Bytedance 39 Deloitte 8 0.22%
Tencent 0 0.00% EY 9 0.24%
Alibaba 0 0.00% PwC 1 0.03%
Pan-SE Asia Internet 1st Gen 222 6.00% KPMG 0 0.00%
Sea 167 4.5 Management Consulting 5 0.14%
Grab 37 Bain 2 0.05%
Lazada 14 BCG 1 0.03%
Zalora 4 McKinsey 2 0.05%
Indonesia Internet 1st Gen 187 IT Services 3 0.08%
Gojek n IBM 1 0.03%
Tokopedia 81 Accenture 2 0.05%
Bukalapak NIA Global FMCG 17 0.46%
Traveloka 35 Unilever 8 0.22%
SE Asia Internet 2nd Gen 10 P&G 5 0.14%
Shopback 3 Nestle 2 0.059%
Carsome 3 L'Oreal 2 0.05%
RedDoorz 4
Ratio of SE Asia Alumni to Current Headcount: 1.3x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors -0.10% Semiconductors -0.01%
China's BAT 2.0 +0.98% Telcos +0.11%
Pan-SE Asia Internet 1st Gen +1.82% Big 4 Accounting Firms -1.76%
Indonesia Internet 1st Gen +0.63% Management Consulting -0.69%
SE Asia Internet 2nd Gen +0.27% IT Services -0.70%
Global FMCG -0.68%

Note: =100bps Highiighted in Blue, =-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Wietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba com, Tmal, and Taobao; Sea includes Garsna, Shopes, ShopeePay, and Seallonsy; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsst KPMG
includes KPMG U.S.




Lazada

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Lazada

SE Asia Headcount: ~15,000

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 112 0.75% Semiconductors 24 0.16%
Google 24 0.16% GlobalFoundries [ 0.04%
Microsoft 34 0.23% Micron Technology 12 0.08%
Amazon 29 0.19% Intel G 0.04%
Facebook 8 0.05% Telcos 75 0.50%
Oracle 8 0.05% Singtel 33 0.22%
Apple 9 0.06% Telkom Indonesia 42 0.28%
China's BAT 2.0 83 0.55% Big 4 Accounting Firms 206 1.37%
Bytedance 21 0.14% Deloitte 43 0.29%
Tencent 4 0.03% EY 94 0.63%
Alibaba 58 0.39% PwC 46 0.31%
Pan-SE Asia Internet 1st Gen 482 3.21% KPMG 23 0.15%
Sea 318 Management Consulting 53 0.35%
Grab 106 0.71% Bain 9 0.06%
Lazada N/A NIA BCG 24 0.16%
Zalora 58 0.39% McKinsey 20 0.13%
Indonesia Internet 1st Gen 117 0.78% IT Services 109 0.73%
Gojek 39 0.26% IBM 37 0.25%
Tokopedia 43 0.29% Accenture T2 0.48%
Bukalapak 14 0.09% Global FMCG 271 1.81%
Traveloka 21 0.14% Unilever 109 0.73%
SE Asia Internet 2nd Gen 10 0.07% P&G a7 0.38%
Shopback ] 0.04% Nestle 61 0.41%
Carsome 4 0.03% L'Oreal 44 0.29%
RedDoorz ] 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 1,400 9%
Malaysia 1,400 9%
Indonesia 6,500
Thailand 1,600 11%
Vietnam 1,600 11%

Philippines 3,000

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Lazada

Alumni in SE Asia: ~13,000

Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 186 1.43% Semiconductors 2 0.02%
Google 62 0.48% GlobalFoundries 0 0.00%
Microsoft 9 0.07% Micron Technology 2 0.02%
Amazon 48 0.37% Intel 0 0.00%
Facebook 46 0.35% Telcos 22 0.17%
Oracle 0 0.00% Singtel 3 0.02%
Apple 21 0.16% Telkom Indonesia 19 0.15%
China's BAT 2.0 315 2.42% Big 4 Accounting Firms 33 0.25%
Bytedance 286 Deloitte 11 0.08%
Tencent 6 0.05% EY 19 0.15%
Alibaba 23 0.18% PwC 1 0.01%
Pan-SE Asia Internet 1st Gen 916 7.05% KPMG 2 0.02%
Sea i Management Consulting 19 0.15%
Grab 170 Bain 1 0.01%
Lazada N/A BCG 7 0.05%
Zalora 29 0.22% McKinsey 11 0.08%
Indonesia Internet 1st Gen 219 1.68% IT Services 43 0.33%
Gojek 76 0.58% 1BM 6 0.05%
Tokopedia 98 0.75% Accenture ar 0.28%
Bukalapak 26 0.20% Globhal FMCG 158 1.22%
Traveloka 19 0.15% Unilever 45 0.35%
SE Asia Internet 2nd Gen 57 0.44% P&G 16 0.12%
Shopback 217 0.21% Nestle 15 0.12%
Carsome 25 0.19% L'Oreal 82 0.63%
RedDoorz 5 0.04%
Ratio of SE Asia Alumni to Current Headcount: 0.9x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +0.68% Semiconductors -0.14%
China's BAT 2.0 Telcos 0.33%
Pan-SE Asia Internet 1st Gen +3.83% Big 4 Accounting Firms _
Indonesia Internet 1st Gen +0.90% Management Consulting -0.21%
SE Asia Internet 2nd Gen +0.37% IT Services -0.40%
Global FMCG -0.59%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




traveloka

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Traveloka

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~2,900

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 26 0.90% Semiconductors 4 0.14%
Google 3 0.10% GlobalFoundries 0 0.00%
Microsoft 12 0.41% Micron Technology 2 0.07%
Amazon 7 0.24% Intel 2 0.07%
Facebook 1 0.03% Telcos 51 1.76%
Oracle 2 0.07% Singtel 2 0.07%
Apple 1 0.03% Telkom Indonesia 49 1.69%
China's BAT 2.0 3 0.10% Big 4 Accounting Firms 82 2.83%
Bytedance 2 0.07% Deloitte 25 0.86%
Tencent 0 0.00% EY 29
Alibaba 1 0.03% PwC 13 0.45%
Pan-SE Asia Internet 1st Gen 126 4.34% KPMG ] 017%
Sea 68 2.34% Management Consulting 11 0.38%
Grab 32 Bain 0 0.00%
Lazada 19 0.66% BCG 7 0.24%
Zalora 7 0.24% McKinsey 4 0.14%
Indonesia Internet 1st Gen 151 5.21% IT Services 51 1.76%
Gojek 34 IBM 14 0.48%
Tokopedia 82 Accenture 37
Bukalapak 35 Global FMCG 29 1.00%
Traveloka N/A N/A Unilever 12 0.41%
SE Asia Internet 2nd Gen 16 0.55% P&G 9 0.31%
Shopback 4 0.14% Nestle ] 0.21%
Carsome ] 0.00% L'Oreal 2 0.07%
RedDoorz 12 0.41%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore 94 3%
Malaysia 70 2%
Indonesia 2,500
Thailand 116 4%
Vietnam 152 5%
Philippines 22 1%
Subtotal: Non-Singapore 7%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Traveloka

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~4,100

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 46 1.12% Semiconductors 0 0.00%
Google 21 0.51% GlobalFoundries 0 0.00%
Microsoft 2 0.05% Micron Technology 0 0.00%
Amazon 5 0.12% Intel 0 0.00%
Facebook 15 0.37% Telcos 21 0.51%
Oracle 0 0.00% Singtel 1 0.02%
Apple 3 0.07% Telkom Indonesia 20 0.49%
China's BAT 2.0 52 1.27% Big 4 Accounting Firms 13 0.32%
Bytedance 52 1.27% Deloitte 9 0.22%
Tencent 0 0.00% EY 4 0.10%
Alibaba 0 0.00% PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 332 8.10% KPMG 0 0.00%
Sea 220 Management Consulting 14 0.34%
Grab 88 Bain 3 0.07%
Lazada 21 BCG 5 0.12%
Zalora 3 McKinsey [ 0.15%
Indonesia Internet 1st Gen 161 IT Services 8 0.20%
Gojek 54 1BM 1 0.02%
Tokopedia 7 Accenture 7 017%
Bukalapak 30 Globhal FMCG 17 0.41%
Traveloka N/A Unilever g 0.22%
SE Asia Internet 2nd Gen 14 P&G 1 0.02%
Shopback 4 Nestle 5 0.12%
Carsome 4 L'Oreal 2 0.05%
RedDoorz 6

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.23%
+1.16%

*3.76%
-1.28%
-0.21%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




CARSOME

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Carsome

SE Asia Headcount:
Per Linkedin (Dec 2022)

~1,900

Alma Maters of Current SE Asia-B 1 Head t (>1% Highlighted):
# % Total # % Total
Global Tech Majors 12 0.63% Semiconductors 4 0.21%
Google 5 0.26% GlobalFoundries 0 0.00%
Microsoft 4 0.21% Micron Technology 0 0.00%
Amazon 3 0.16% Intel 4 0.21%
Facebook 0 0.00% Telcos 8 0.42%
Oracle 0 0.00% Singtel 2 0.11%
Apple 0 0.00% Telkom Indonesia 6 0.32%
China's BAT 2.0 3 0.16% Big 4 Accounting Firms 39 2.05%
Bytedance 0 0.00% Deloitte 10 0.53%
Tencent 2 0.11% EY 19
Alibaba 1 0.05% PwC 7 0.37%
Pan-SE Asia Internet 1st Gen 75 3.95% KPMG 3 0.16%
Sea 18 0.95% Management Consulting 9 0.47%
Grab 24 Bain 0 0.00%
Lazada 25 BCG 6 0.32%
Zalora 8 0.42% McKinsey 3 0.168%
Indonesia Internet 1st Gen 16 0.84% IT Services 22 1.16%
Gojek 8 0.42% 1BM 9 0.47%
Tokopedia 1 0.05% Accenture 13 0.68%
Bukalapak 3 0.16% Global FMCG 8 0.42%
Traveloka 4 0.21% Unilever 3 0.16%
SE Asia Internet 2nd Gen 3 0.16% P&G 3 0.168%
Shopback 1 0.05% Nestle 0 0.00%
Carsome N/A N/A L'Oreal 2 0.11%
RedDoorz 2 0.11%
Regional Split of Head t: (>15% Highlighted)
# % Total
Singapore T2 1w
Malaysia 1,100 E
Indonesia 645
Thailand 173 9%
Vietnam 1 0%
Philippines 9 0%

Subtotal: Non-Singapore m
Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS, Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba com, Tmall, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Carsome

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~1,100

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 3 0.27% Semiconductors 0 0.00%
Google 2 0.18% GlobalFoundries 0 0.00%
Microsoft 0 0.00% Micron Technology 0 0.00%
Amazon 1 0.09% Intel 0 0.00%
Facebook 0 0.00% Telcos 1 0.09%
Oracle 0 0.00% Singtel 1 0.09%
Apple 0 0.00% Telkom Indonesia 0 0.00%
China's BAT 2.0 8 0.73% Big 4 Accounting Firms 3 0.27%
Bytedance 6 0.55% Deloitte 2 0.18%
Tencent 1 0.09% EY 1 0.09%
Alibaba 1 0.09% PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 29 2.64% KPMG 0 0.00%
Sea 8 0.73% Management Consulting 0 0.00%
Grab 13 Bain 0 0.00%
Lazada 4 0.36% BCG 0 0.00%
Zalora 4 0.36% McKinsey 0 0.00%
Indonesia Internet 1st Gen 1 0.09% IT Services 3 0.27%
Gojek 1 0.09% IBM 0 0.00%
Tokopedia 0 0.00% Accenture 3 0.27%
Bukalapak 0 0.00% Global FMCG 0 0.00%
Traveloka 0 0.00% Unilever 0 0.00%
SE Asia Internet 2nd Gen 0 0.00% P&G 0 0.00%
Shopback 0 0.00% Nestle 0 0.00%
Carsome N/A N/A L'Oreal ] 0.00%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

-0.36%
+0.57%
-1.31%
-0.758%
-0.18%

Note: =100bps Highiighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

0.6x

-0.21%
-0.33%
-1.78%
-0.47%
-0.89%
-0.42%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S,




SHOPBACK

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Shopback

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~700

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 15 2.14% Semiconductors 0 0.00%
Google [ 0.86% GlobalFoundries 0 0.00%
Microsoft 1 0.14% Micron Technology 0 0.00%
Amazon 4 0.57% Intel ] 0.00%
Facebook 4 0.57% Telcos 15 2.14%
Oracle 0 0.00% Singtel 14 2.
Apple 0 0.00% Telkom Indonesia 1 0.14%
China's BAT 2.0 5 0.71% Big 4 Accounting Firms 20 2.86%
Bytedance 3 0.43% Deloitte [ 0.86%
Tencent 1 0.14% EY 8
Alibaba 1 0.14% PwC 5 0.71%
Pan-SE Asia Internet 1st Gen 137 19.57% KPMG 1 0.14%
Sea 50 Management Consulting 4 0.57%
Grab 35 Bain 0 0.00%
Lazada 27 BCG 1 0.14%
Zalora 25 McKinsey 3 0.43%
Indonesia Internet 1st Gen 17 2.43% IT Services 16 2.29%
Gojek 4 0.57% IBM 9
Tokopedia 6 0.86% Accenture 7
Bukalapak 3 0.43% Global FMCG 7 1.00%
Traveloka 4 0.57% Unilever 2 0.29%
SE Asia Internet 2nd Gen 2 0.29% P&G 3 0.43%
Shopback N/A NIA Nestle 1 0.14%
Carsome ] 0.00% L'Oreal 1 0.14%
RedDoorz 2 0.29%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore 342
Malaysia 164
Indonesia 52 7%
Thailand 46 7%
Vietnam 69 10%
Philippines 217 4%

Subtotal: Non-Singapore

Alumni Diaspora (Output)

“Where Talent Goes To”

Shopback

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~899

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 19 2.11% Semiconductors 0 0.00%
Google 4 0.44% GlobalFoundries 0 0.00%
Microsoft 2 0.22% Micron Technology 0 0.00%
Amazon 5 0.56% Intel 0 0.00%
Facebook 8 0.89% Telcos 2 0.22%
Oracle 0 0.00% Singtel 1 0.11%
Apple 0 0.00% Telkom Indonesia 1 0.11%
China's BAT 2.0 27 3.00% Big 4 Accounting Firms 3 0.33%
Bytedance 26 Deloitte 1 0.11%
Tencent 0 0.00% EY 1 0.11%
Alibaba 1 0.11% PwC 1 0.11%
Pan-SE Asia Internet 1st Gen 69 7.68% KPMG 0 0.00%
Sea 37 Management Consulting 6 0.67%
Grab 20 Bain 1 0.11%
Lazada [ BCG 2 0.22%
Zalora 5] McKinsey 3 0.33%
Indonesia Internet 1st Gen 13 IT Services 6 0.67%
Gojek 5 1BM 0 0.00%
Tokopedia 4 Accenture 5 0.67%
Bukalapak 0 Global FMCG 6 0.67%
Traveloka 4 Unilever 3 0.33%
SE Asia Internet 2Znd Gen 1 P&G 1 0.11%
Shopback /A Nestle 1 011%
Carsome 1 L'Oreal 1 0.11%
RedDoorz 0
Ratio of SE Asia Alumni to Current Headcount: 1.3x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors -0.03% Semiconductors -
China's BAT 2.0 Telcos

Pan-SE Asia Internet 1st Gen -11.90% Big 4 Accounting Firms

Indonesia Internet 1st Gen -0.98% Management Consulting +0.10%

SE Asia Internet 2nd Gen 0.17% IT Senvices

Note® =100bps Highlighted in Blue, <-100bps Highlighted in Red

Global FMCG

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tikiok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes.
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Goegle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel; KPMG
includes KPMG U S.




Ill RedDoorz

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

SE Asia Headcount:
Per Linkedin (Dec 2022)

~1,200

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 2 0.17% Semiconductors 0 0.00%
Google 0 0.00% GlobalFoundries 0 0.00%
Microsoft 0 0.00% Micron Technology 0 0.00%
Amazon 0 0.00% Intel 0 0.00%
Facebook 2 0.17% Telcos 14 1.17%
Oracle 0 0.00% Singtel 0 0.00%
Apple 0 0.00% Telkom Indonesia 14
China's BAT 2.0 2 0.17% Big 4 Accounting Firms 3 0.25%
Bytedance 2 0.17% Deloitte 2 0.17%
Tencent 0 0.00% EY 1 0.08%
Alibaba 0 0.00% PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 45 3.75% KPMG 0 0.00%
Sea 11 0.92% Management Consulting 1 0.08%
Grab 27 Bain 0 0.00%
Lazada 5 0.42% BCG 1 0.08%
Zalora 2 0.17% McKinsey 0 0.00%
Indonesia Internet 1st Gen 31 2.58% IT Services 0 0.00%
Gojek 11 0.92% IBM 0 0.00%
Tokopedia 10 0.83% Accenture 0 0.00%
Bukalapak 4 0.33% Global FMCG 2 0.17%
Traveloka [ 0.50% Unilever 1 0.08%
SE Asia Internet 2nd Gen 0 0.00% P&G 0 0.00%
Shopback 0 0.00% Nestle 1 0.08%
Carsome 0 0.00% L'Oreal 0 0.00%
RedDoorz NIA N/A

Regi I Split of Head t: (>15% Highlighted)
# % Total

Singapore 32 3%
Malaysia 1 0%
Indonesia 1,000 83%
Thailand 9 1%
Vietnam 41 3%
Philippines 172 14%

Subtotal: Non-Singapore

Headcount anly includss Linkedin profiles associated with Singapars, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guines and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~1,600

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 2 0.13% Semiconductors 0 0.00%
Google 0 0.00% GlobalFoundries 0 0.00%
Microsoft 1 0.06% Micron Technology ] 0.00%
Amazon 0 0.00% Intel 0 0.00%
Facebook 0 0.00% Telcos 2 0.13%
Oracle 0 0.00% Singtel 0 0.00%
Apple 1 0.06% Telkom Indonesia 2 0.13%
China's BAT 2.0 10 0.63% Big 4 Accounting Firms 1 0.06%
Bytedance 9 0.56% Deloitte 1 0.06%
Tencent 1 0.06% EY 0 0.00%
Alibaba 0 0.00% PwC 0 0.00%
Pan-SE Asia Internet 1st Gen 51 3.19% KPMG 0 0.00%
Sea 45 Management Consulting 0 0.00%
Grab [ 0.38% Bain 0 0.00%
Lazada 0 0.00% BCG 0 0.00%
Zalora 0 0.00% McKinsey ] 0.00%
Indonesia Internet 1st Gen 24 1.50% IT Services 4 0.25%
Gojek 6 0.38% IBM 0 0.00%
Tokopedia 6 0.38% Accenture 4 0.25%
Bukalapak 0 0.00% Global FMCG 2 0.13%
Traveloka 12 0.75% Unilever 2 0.13%
SE Asia Internet 2nd Gen 4 0.25% P&G 0 0.00%
Shopback 2 0.13% Nestle 0 0.00%
Carsome 2 0.13% L'Oreal 0 0.00%
RedDoorz NIA N/A

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

-0.04%
+0.46%
-0.56%

+0.26%

Note: =100bps Highiighted in Biue, <-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

1.3x

-1.04%

-0.19%
-0.08%
+0.25%
-0.04%

Alumni anly include Linkedin profiles associated with Singapors, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timar-Leste, Papua New Guinga and Laos, and for some companies
Cambedia. Google includes YouTube; Amazon includes AWS; Faceboek includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




": GlobalFoundries
<

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

GlobalFoundries

SE Asia Headcount: ~4,000

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 8 0.20% Semiconductors 115 2.88%
Google 1 0.03% GlobalFoundries N/A
Microsoft 0 0.00% Micron Technology 52
Amazon 1 0.03% Intel 63
Facebook ] 0.00% Telcos 3 0.08%
Oracle 5 0.15% Singtel 3 0.08%
Apple 0 0.00% Telkom Indonesia 0 0.00%
China's BAT 2.0 0 0.00% Big 4 Accounting Firms 18 0.45%
Bytedance 0 0.00% Deloitte 2 0.05%
Tencent 0 0.00% EY 8 0.20%
Alibaba 0 0.00% PwC 5 0.13%
Pan-SE Asia Internet 1st Gen 4 0.10% KPMG 3 0.08%
Sea 2 0.05% Management Consulting 2 0.05%
Grab 2 0.05% Bain 0 0.00%
Lazada 0 0.00% BCG 1 0.03%
Zalora 0 0.00% McKinsey 1 0.03%
Indonesia Internet 1st Gen 0 0.00% IT Services 33 0.83%
Gojek 0 0.00% IBM 29 0.73%
Tokopedia 0 0.00% Accenture 4 0.10%
Bukalapak 0 0.00% Global FMCG 6 0.15%
Traveloka 0 0.00% Unilever 1 0.03%
SE Asia Internet 2nd Gen 0 0.00% P&G 1 0.03%
Shopback 0 0.00% Nestle 4 0.10%
Carsome ] 0.00% L'Oreal ] 0.00%
RedDoorz ] 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 3,800
Malaysia 232 6%
Indonesia 2 0%
Thailand 5 0%
Vietnam 7 0%
Philippines 20 1%

Subtotal: Non-Singapore 5%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

GlobalFoundries

Alumni in SE Asia:
: ~3,500
Per Linkedin (Dec 2022)

___________________________________________________________________________________|
Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors a1 1.17% Semiconductors 294 8.40%
Google 6 0.17% GlobalFoundries N/A N/A
Microsoft 4 0.11% Micron Technology 270 7.
Amazon 13 0.37% Intel 24 0.68%
Facebook 4 0.11% Telcos 5 0.14%
Oracle 1 0.03% Singtel 5 0.14%
Apple 13 0.37% Telkom Indonesia 0 0.00%
China's BAT 2.0 12 0.34% Big 4 Accounting Firms 9 0.26%
Bytedance 4 0.11% Deloitte 3 0.09%
Tencent 3 0.08% EY 3 0.09%
Alibaba 5 0.14% PwC 3 0.09%
Pan-SE Asia Internet 1st Gen 28 0.80% KPMG 0 0.00%
Sea 16 0.46% Management Consulting 4 0.11%
Grab [ 0.17% Bain 0 0.00%
Lazada [ 0.17% BCG 4 0.11%
Zalora 0 0.00% McKinsey 0 0.00%
Indonesia Internet 1st Gen 1 0.03% IT Services 14 0.40%
Gojek 1 0.03% 1BM 3 0.09%
Tokopedia 0 0.00% Accenture 11 0.31%
Bukalapak 0 0.00% Globhal FMCG 5 0.14%
Traveloka 0 0.00% Unilever 0 0.00%
SE Asia Internet 2nd Gen 0 0.00% P&G 3 0.08%
Shopback 0 0.00% Nestle 1 0.03%
Carsome 0 0.00% L'Oreal 1 0.03%
RedDoorz 0 0.00%
___________________________________________________________________________________|
Ratio of SE Asia Alumni to Current Headcount: 0.9x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.97% Semiconductors

China's BAT 2.0 +0.34% Telcos +0.07%
Pan-SE Asia Internet 1st Gen +0.70% Big 4 Accounting Firms -0.19%
Indonesia Internet 1st Gen +0.03% Management Consulting +0.06%
SE Asia Internet 2nd Gen - IT Services -0.43%

Global FMCG -0.01%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




AMcron

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Micron Technology

SE Asia Headcount: ~6,200

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 23 0.37% Semiconductors 502 8.10%
Goagle 2 0.03% GlobalFoundries 270
Microsoft 8 0.13% Micron Technology N/A NIA
Armazon 4 0.06% Inte! 232
Facebook 1 0.02% Telcos 15 0.24%
Oracle 2 0.03% Singtel 15 0.24%
Apple [ 0.10% Telkom Indonesia 0 0.00%
China's BAT 2.0 1 0.02% Big 4 Accounting Firms 57 0.92%
Bytedance 1 0.02% Deloitte 16 0.26%
Tencent 0 0.00% EY 23 0.37%
Alibaba 0 0.00% PwC 9 0.15%
Pan-SE Asia Internet 1st Gen 36 0.58% KPMG 9 0.15%
Sea 16 0.26% Management Consulting 11 0.18%
Grab 18 0.29% Bain 1 0.02%
Lazada 2 0.03% BCG 0 0.00%
Zalora 0 0.00% McKinsey 10 0.16%
Indonesia Internet 1st Gen 1 0.02% IT Services 46 0.74%
Gojek 1 0.02% IBM 23 0.37%
Tokopedia 0 0.00% Accenture 23 0.37%
Bukalapak 0 0.00% Global FMCG 25 0.40%
Traveloka 0 0.00% Unilever 3 0.05%
SE Asia Internet 2nd Gen 0 0.00% P&G 7 0.11%
Shopback 0 0.00% Nestle 11 0.18%
Carsome ] 0.00% L'Oreal 4 0.06%
RedDoorz ] 0.00%

Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 4 600

Malaysia 1,700

Indonesia 16 0%
Thailand 15 0%
Vietnam 12 0%
Philippines 22 0%

Subtotal: Non-Singapore 27%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Micron Technology

Alumni in SE Asia:

_ ~3,500
Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 79 2.26% Semiconductors 108 3.09%
Google 20 057% GlobalFoundries 52
Microsoft 3 0.09% Micron Technology N/A NIA
Amazon 16 0.46% Intel 56
Facebook 17 0.49% Telcos 111 0.31%
Oracle 4 0.11% Singtel 11 0.31%
Apple 19 0.54% Telkom Indonesia 0 0.00%
China's BAT 2.0 32 0.91% Big 4 Accounting Firms 8 0.23%
Bytedance 22 0.63% Deloitte 2 0.06%
Tencent 6 0.17% EY 4 0.11%
Alibaba 4 0.11% PwC 2 0.06%
Pan-SE Asia Internet 1st Gen 26 2.74% KPMG 0 0.00%
Sea 69 Management Consulting 8 0.23%
Grab 15 0.43% Bain 0 0.00%
Lazada 12 0.34% BCG 2 0.06%
Zalora 0 0.00% McKinsey [ 017%
Indonesia Internet 1st Gen 7 0.20% IT Services 19 0.54%
Gojek 2 0.06% 1BM 7 0.20%
Tokopedia 2 0.06% Accenture 12 0.34%
Bukalapak 1 0.03% Globhal FMCG 16 0.46%
Traveloka 2 0.06% Unilever 2 0.06%
SE Asia Internet 2nd Gen 0 0.00% P&G 13 0.37%
Shopback 0 0.00% Nestle 1 0.03%
Carsome 0 0.00% L'Oreal 0 0.00%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount: 0.6x

Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors Semiconductors -5.01%

China's BAT 2.0 +0.90% Telcos +0.07%
Pan-SE Asia Internet 1st Gen Big 4 Accounting Firms -0.69%
Indonesia Internet 1st Gen +0.18% Management Consulting +0.05%
SE Asia Internet 2nd Gen - IT Services -0.20%

Global FMCG +0.05%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




intel.

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Intel

SE Asia Headcount: ~11,000

Per Linkedin (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 55 0.50% Semiconductors 80 0.73%
Google 2 0.02% GlobalFoundries 24 0.22%
Microsoft 35 0.32% Micron Technology 596 0.51%
Amazon 4 0.04% Intel N/A N/A
Facebook 1 0.01% Telcos 10 0.09%
Oracle 8 0.07% Singtel 9 0.08%
Apple 5 0.05% Telkom Indonesia 1 0.01%
China's BAT 2.0 4 0.04% Big 4 Accounting Firms 79 0.72%
Bytedance 3 0.03% Deloitte 20 0.18%
Tencent 0 0.00% EY 32 0.29%
Alibaba 1 0.01% PwC 15 0.14%
Pan-SE Asia Internet 1st Gen 15 0.14% KPMG 12 0.11%
Sea 3 0.03% Management Consulting 2 0.02%
Grab 9 0.08% Bain 0 0.00%
Lazada 0 0.00% BCG 1 0.01%
Zalora 3 0.03% McKinsey 1 0.01%
Indonesia Internet 1st Gen 1 0.01% IT Services 52 0.47%
Gojek 0 0.00% IBM 38 0.35%
Tokopedia 0 0.00% Accenture 14 0.13%
Bukalapak 1 0.01% Global FMCG 37 0.34%
Traveloka 0 0.00% Unilever 11 0.10%
SE Asia Internet 2nd Gen 0 0.00% P&G 2 0.02%
Shopback 0 0.00% Nestle 24 0.22%
Carsome 0 0.00% L'Oreal 0 0.00%
RedDoorz 0 0.00%
______________________________________________________________________|
Regi I Split of Head t: (>15% Highlighted)
# % Total
Singapore 443 4%
Malaysia
Indonesia
Thailand
Vietnam
Philippines
Subtotal: Non-Singapore 96%

Headcount anly includss Linkedin profiles associated with Singapars, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guines and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output) “Where Talent Goes To”

Intel

Al . iaz -~
umni in SE Asia 11 ,000
Per Linkedin (Dec 2022)

__________________________________________________________________________|
Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums

Global Tech Majors 196 1.78% Semiconductors 295 2.68%
Google 29 0.26% GlobalFoundries 63 0.57%
Microsoft 56 0.51% Micron Technology 232
Amazon a7 0.34% Intel N/A N/A
Facebook 16 0.15% Telcos 9 0.08%
Oracle 10 0.09% Singtel 5] 0.05%
Apple 48 0.44% Telkom Indonesia 3 0.03%

China's BAT 2.0 17 0.15% Big 4 Accounting Firms 44 0.40%
Bytedance 11 0.10% Deloitte 20 0.18%
Tencent 3 0.03% EY 19 0.17%
Alibaba 3 0.03% PwC 3 0.03%

Pan-SE Asia Internet 1st Gen 55 0.50% KPMG 2 0.02%
Sea 30 0.27% Management Consulting 6 0.05%
Grab 16 0.15% Bain 0 0.00%
Lazada 6 0.05% BCG 0 0.00%
Zalora 3 0.03% McKinsey 5 0.05%

Indonesia Internet 1st Gen 8 0.07% IT Services 84 0.76%
Gojek 4 0.04% IBM 26 0.24%
Tokopedia 2 0.02% Accenture 58 0.53%
Bukalapak 0 0.00% Global FMCG 35 0.32%
Traveloka 2 0.02% Unilever 8 0.07%

SE Asia Internet 2nd Gen 4 0.04% P&G 13 0.12%
Shopback 0 0.00% Nestle 10 0.09%
Carsome 4 0.04% L'Oreal 4 0.04%
RedDoorz 0 0.00%

__________________________________________________________________________|

Ratio of SE Asia Alumni to Current Headcount: 1.0x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +1.28% Semiconductors

China's BAT 2.0 +0.12% Telcos -0.01%
Pan-SE Asia Internet 1st Gen +0.36% Big 4 Accounting Firms -0.32%
Indonesia Internet 1st Gen +0.06% Management Consulting +0.04%
SE Asia Internet 2nd Gen +0.04% IT Services +0.28%

Global FMCG -0.02%

Note: =100bps Highiighted in Biue, <-100bps Highlighted in Red

Alumni anly include Linkedin profiles associated with Singapors, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timar-Leste, Papua New Guinga and Laos, and for some companies
Cambedia. Google includes YouTube; Amazon includes AWS; Faceboek includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




Singtel

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Singtel
SE Asia Headcount: ~6,600

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 65 0.98% Semiconductors 22 0.33%
Google 2 0.03% GlobalFoundries 5 0.08%
Microsoft 22 0.33% Micron Technology 11 017%
Amazon 8 0.12% Intel G 0.09%
Facebook 3 0.05% Telcos 6 0.09%
Oracle 20 0.30% Singtel N/A MNIA
Apple 10 0.15% Telkom Indonesia [ 0.09%
China's BAT 2.0 1 0.02% Big 4 Accounting Firms 147 2.23%
Bytedance 1 0.02% Deloitte 36 0.55%
Tencent 0 0.00% EY 61 0.92%
Alibaba 0 0.00% PwC 29 0.44%
Pan-SE Asia Internet 1st Gen 40 0.61% KPMG 21 0.32%
Sea 25 0.38% Management Consulting 8 0.12%
Grab 11 0.17% Bain 1 0.02%
Lazada 3 0.05% BCG 1 0.02%
Zalora 1 0.02% McKinsey [ 0.09%
Indonesia Internet 1st Gen 1 0.02% IT Services 176 2.67%
Gojek 0 0.00% IBM 89 1.36%
Tokopedia 0 0.00% Accenture 87
Bukalapak 0 0.00% Global FMCG 31 0.47%
Traveloka 1 0.02% Unilever 1 017%
SE Asia Internet 2nd Gen 2 0.03% P&G 7 0.11%
Shopback 1 0.02% Nestle 7 011%
Carsome 1 0.02% L'Oreal G 0.09%
RedDoorz ] 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 6,000
Malaysia 838 10%
Indonesia 11 0%
Thailand 11 0%
Vietnam 6 0%
Philippines 57 1%

Subtotal: Non-Singapore 9%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Singtel
Alumni in SE Asia: ~14,000

Per Linkedin (Dec 2022)
___________________________________________________________________________________|
Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 317 2.26% Semiconductors 27 0.19%
Google 52 0.37% GlobalFoundries 3 0.02%
Microsoft 44 0.31% Micron Technology 15 011%
Amazon 83 0.59% Intel g 0.06%
Facebook 54 0.39% Telcos 12 0.09%
Oracle 29 0.21% Singtel N/A MNIA
Apple a5 0.39% Telkom Indonesia 12 0.09%
China's BAT 2.0 109 0.78% Big 4 Accounting Firms 43 0.31%
Bytedance 94 0.67% Deloitte 17 0.12%
Tencent 9 0.06% EY 16 0.11%
Alibaba 6 0.04% PwC 9 0.06%
Pan-SE Asia Internet 1st Gen 222 1.59% KPMG 1 0.01%
Sea 105 0.75% Management Consulting 12 0.09%
Grab 82 0.58% Bain 3 0.02%
Lazada 33 0.24% BCG 2 0.01%
Zalora 2 0.01% McKinsey 7 0.05%
Indonesia Internet 1st Gen 10 0.07% IT Services 138 0.99%
Gojek 5 0.04% 1BM 38 0.27%
Tokopedia 3 0.02% Accenture 100 0.71%
Bukalapak 0 0.00% Globhal FMCG 33 0.24%
Traveloka 2 0.01% Unilever 8 0.04%
SE Asia Internet 2nd Gen 16 0.11% P&G 17 0.12%
Shopback 14 0.10% Nestle 5] 0.04%
Carsome 2 0.01% L'Oreal 4 0.03%
RedDoorz 0 0.00%
___________________________________________________________________________________|
Ratio of SE Asia Alumni to Current Headcount: 2.1x

Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +1.28% Semiconductors -0.14%

China's BAT 2.0 +0.76% Telcos -0.01%

Pan-SE Asia Internet 1st Gen +0.98% Big 4 Accounting Firms

Indonesia Internet 1st Gen +0.06% Management Consulting -0.04%

SE Asia Inernet 2nd Gen +0.08% IT Senvices
Global FMCG -0.23%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and Sealloney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.
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Indonesia

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Telkom Indonesia

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~35,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 42 0.12% Semiconductors 3 0.01%
Google 7 0.02% GlobalFoundries 0 0.00%
Microsoft 23 0.07% Micron Technology 0 0.00%
Amazon 4 0.01% Intel 3 0.01%
Facebook 2 0.01% Telcos 12 0.03%
Oracle 3 0.01% Singtel 12 0.03%
Apple 3 0.01% Telkom Indonesia N/A MNIA
China's BAT 2.0 9 0.03% Big 4 Accounting Firms 86 0.25%
Bytedance 4 0.01% Deloitte 22 0.06%
Tencent 2 0.01% EY 44 0.13%
Alibaba 3 0.01% PwC 17 0.05%
Pan-SE Asia Internet 1st Gen 111 0.32% KPMG 3 0.01%
Sea 67 0.19% Management Consulting 9 0.03%
Grab 21 0.06% Bain 0 0.00%
Lazada 19 0.05% BCG 3 0.01%
Zalora 4 0.01% McKinsey [ 0.02%
Indonesia Internet 1st Gen 182 0.52% IT Services 50 0.14%
Gojek 42 0.12% IBM 13 0.04%
Tokopedia 50 0.14% Accenture 37 011%
Bukalapak 70 0.20% Global FMCG 66 0.19%
Traveloka 20 0.068% Unilever 38 0.11%
SE Asia Internet 2nd Gen 3 0.01% P&G & 0.02%
Shopback 1 0.00% Nestle 15 0.04%
Carsome ] 0.00% L'Oreal 7 0.02%
RedDoorz 2 0.01%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 29 0%
Malaysia 20 0%
Indonesia 35,000
Thailand 0 0%
Vietnam 2 0%
Philippines 1 0%

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Subtotal: Non-Singapore

Alumni Diaspora (Output)

“Where Talent Goes To”

Telkom Indonesia

Alumni in SE Asia:
Per Linkedin (Dec 2022)

Alumni Working in Southeast Asia (>1% Highlighted):

~36,000
|

# % of Alums # % of Alums
Global Tech Majors 71 0.20% Semiconductors 1 0.00%
Google 39 0.11% GlobalFoundries 0 0.00%
Microsoft 7 0.02% Micron Technology 0 0.00%
Amazon 8 0.02% Intel 1 0.00%
Facebook g 0.03% Telcos 6 0.02%
Oracle 3 0.01% Singtel [ 0.02%
Apple 5 0.01% Telkom Indonesia N/A MNIA
China's BAT 2.0 58 0.16% Big 4 Accounting Firms 70 0.19%
Bytedance a7 0.16% Deloitte 37 0.10%
Tencent 1 0.00% EY 24 0.07%
Alibaba 0 0.00% PwC 7 0.02%
Pan-SE Asia Internet 1st Gen 404 1.12% KPMG 2 0.01%
Sea 242 0.67% Management Consulting 8 0.02%
Grab 113 0.31% Bain 1 0.00%
Lazada 42 0.12% BCG 3 0.01%
Zalora 7 0.02% McKinsey 4 0.01%
Indonesia Internet 1st Gen 324 0.90% IT Services 73 0.20%
Gojek 81 0.23% 1BM 14 0.04%
Tokopedia 144 0.40% Accenture 59 0.16%
Bukalapak 50 0.14% Globhal FMCG 56 0.16%
Traveloka 49 0.14% Unilever a2 0.08%
SE Asia Internet 2nd Gen 21 0.06% P&G 5 0.01%
Shopback 1 0.00% Nestle 14 0.04%
Carsome 6 0.02% L'Oreal 5 0.01%
RedDoorz 14 0.04%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.08%
+0.14%
+0.81%
+0.38%
+0.05%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

1.0x

-0.01%
-0.02%
-0.05%
-0.00%
+0.068%
-0.03%

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and Sealloney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




Deloitte

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Deloitte

SE Asia Headcount: ~11,000

Per Linkedin (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 95 0.86% Semiconductors 25 0.23%
Google 8 0.07% GlobalFoundries 3 0.03%
Microsoft 19 0.17% Micron Technology 2 0.02%
Amazon g 0.08% Intel 20 0.18%
Facebook 3 0.03% Telcos 54 0.49%
Oracle 53 0.48% Singtel 17 0.15%
Apple 3 0.03% Telkom Indonesia 37 0.34%
China's BAT 2.0 6 0.05% Big 4 Accounting Firms 1,151 10.46%
Bytedance 5 0.05% Deloitte N/A N/A
Tencent 1 0.01% EY 703
Alibaba 0 0.00% PwC 295
Pan-SE Asia Internet 1st Gen 114 1.04% KPMG 153
Sea 0 0.64% Management Consulting 34 0.31%
Grab 25 0.23% Bain 5 0.05%
Lazada 11 0.10% BCG 16 0.15%
Zalora 8 0.07% McKinsey 13 0.12%
Indonesia Internet 1st Gen 39 0.35% IT Services 861 7.83%
Gojek 8 0.07% 1BM 235
Tokopedia 14 0.13% Accenture 626
Bukalapak 8 0.07% Global FMCG 79 0.72%
Traveloka 9 0.08% Unilever 33 0.30%
SE Asia Internet 2nd Gen 4 0.04% P&G 12 0.11%
Shopback 1 0.01% Nestle 27 0.25%
Carsome 2 0.02% L'Creal 7 0.068%
RedDoorz 1 0.01%

Regional Split of Headcount: (>*15% Highlighted)

# % Total
Singapore 2,800
Malaysia 2,500
Indonesia 2,200
Thailand 1,200 11%
Vietnam 1,300 12%
Philippines 1,700
Subtotal: Non-Singapore T6%

Headcount anly includes Linkedin profiles associatsd with Singapors, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timor-Leste, Papua New Guinga and Laos, and for
some companies Cambodia. Geogle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output)

“Where Talent Goes To”

Deloitte

Alumni in SE Asia:
Per Linkedin (Dec 2022)

Alumni Working in Southeast Asia (>1% Highlighted):

~26,000
|

# % of Alums # % of Alums
Global Tech Majors 353 1.36% Semiconductors 38 0.15%
Google 92 0.35% GlobalFoundries 2 0.01%
Microsoft 45 0.17% Micron Technology 16 0.06%
Amazon 78 0.30% Intel 20 0.08%
Facebook 65 0.25% Telcos 58 0.22%
Oracle 33 0.13% Singtel 36 0.14%
Apple 40 0.15% Telkom Indonesia 22 0.08%
China's BAT 2.0 62 0.24% Big 4 Accounting Firms 956 3.68%
Bytedance 44 0.17% Deloitte MNIA MN/A
Tencent 12 0.05% EY 655
Alibaba [ 0.02% PwC 208 0.80%
Pan-SE Asia Internet 1st Gen 464 1.78% KPMG 93 0.36%
Sea 320 Management Consulting 144 0.55%
Grab 90 0.35% Bain 15 0.06%
Lazada 43 0.17% BCG T2 0.28%
Zalora 11 0.04% McKinsey a7 0.22%
Indonesia Internet 1st Gen 110 0.42% IT Services 358 1.38%
Gojek 40 0.15% 1BM 96 0.379
Tokopedia 35 0.13% Accenture 262 1.01%
Bukalapak 10 0.04% Global FMCG 167 0.64%
Traveloka 25 0.10% Unilever 60 0.23%
SE Asia Internet 2nd Gen 18 0.07% P&G 42 0.16%
Shopback [ 0.02% Nestle 35 0.13%
Carsome 10 0.04% L'Creal 30 0.12%
RedDoorz 2 0.01%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.49%
China's BAT 2.0 +0.18%
Pan-SE Asia Internet 1st Gen +0.75%
Indonesia Internet 1st Gen +0.07%
SE Asia Internet 2nd Gen +0.03%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

2.4x

-0.08%
-0.27%

-6.79%

+0.24%

-0.08%

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Malaysis, Thailand, Philppines, Vistnam, Timor-Leste, Papua New Guinea and Laos, and for some companiss
Cambedia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealoney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPNMG

includes KPMG U S.




Building a better
working world

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

EY

SE Asia Headcount: ~19,000

Per Linkedin (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 81 0.43% Semiconductors 26 0.14%
Google 3 0.02% GlobalFoundries 3 0.02%
Microsoft 3 0.16% Micron Technology 4 0.02%
Amazon 12 0.06% Intel 19 0.10%
Facebook 2 0.01% Telcos 40 0.21%
Oracle 28 0.15% Singtel 16 0.08%
Apple ] 0.03% Telkom Indonesia 24 0.13%
China's BAT 2.0 3 0.02% Big 4 Accounting Firms 1,259 6.63%
Bytedance 2 0.01% Deloitte 655
Tencent 0 0.00% EY N/A N/A
Alibaba 1 0.01% PwC 375 1.97%
Pan-SE Asia Internet 1st Gen 155 0.82% KPMG 229
Sea 91 0.48% Management Consulting 33
Grab 33 0.17% Bain &
Lazada 19 0.10% BCG 15
Zalora 12 0.06% McKinsey 12
Indonesia Internet 1st Gen 36 0.19% IT Services 784
Gojek T 0.04% BM 245
Tokopedia 16 0.08% Accenture 539
Bukalapak 9 0.05% Global FMCG 108
Traveloka 4 0.02% Unilever 31
SE Asia Internet 2nd Gen 2 0.01% P&G 28
Shopback 1 0.01% Nestle 38
Carsome 1 0.01% L'Creal 1
RedDoorz 0 0.00%

Regi I Split of Head t: (>15% Highlighted)
# % Total

Singapore 0 NIA
Malaysia 0 N/A
Indonesia 0 N/A
Thailand 0 NIA
Vietnam 0 N/A
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
soms companiss Cambodia. Google includes YouTubs; Amazon includes AWS; Facebook includes bath Mata and Instagram; Bytedance includes Tikok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobae; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output) Where Talent Goes To”

EY

Alumni in SE Asia: ~43,000

Per Linkedin (Dec 2022)
__________________________________________________________________________|

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums

Global Tech Majors 339 0.79% Semiconductors 63 0.15%
Google 90 021% GlobalFoundries 8 0.02%
Microsoft 49 0.11% Micron Technology 23 0.05%
Amazon 86 0.20% Intel 32 0.07%
Facebook 56 0.13% Telcos 105 0.24%
Oracle 26 0.06% Singtel 61 0.14%
Apple 32 0.07% Telkom Indonesia 44 0.10%

China's BAT 2.0 83 0.19% Big 4 Accounting Firms 1,243 2.89%
Bytedance 85 0.15% Deloitte 703
Tencent 13 0.03% EY N/A /A
Alibaba 5 0.01% PwC 372 0.87%

Pan-SE Asia Internet 1st Gen 656 1.53% KPMG 168 0.38%
Sea 430 Management Consulting 131 0.30%
Grab 120 0.28% Bain 27 0.06%
Lazada 94 0.22% BCG 56 0.13%
Zalora 12 0.03% McKinsey 48 0.11%

Indonesia Internet 1st Gen 161 0.37% IT Services 405 0.94%
Gojek 45 0.10% IBM 149 0.35%
Tokopedia 49 0.11% Accenture 256 0.60%
Bukalapak 28 0.07% Global FMCG 286 0.67%
Traveloka 39 0.09% Unilever 86 0.20%

SE Asia Internet 2nd Gen 28 0.07% P&G 85 0.20%
Shopback 8 0.02% Nestle 51 0.12%
Carsome 19 0.04% L'Oreal 64 0.15%
RedDoorz 1 0.00%

|

Ratio of SE Asia Alumni to Current Headcount: 2.3x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.36% Semiconductors +0.01%
China's BAT 2.0 +0.18% Telcos +0.03%
Pan-SE Asia Internet 1st Gen +0.71% Big 4 Accounting Firms -3.74%
Indonesia Internet 1st Gen +0.18% IManagement Consulting +0.13%
SE Asia Internet 2nd Gen +0.06% IT Services -3.18%

Global FMCG +0.10%

Note: =100bps Highlighted in Biue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes.
Cloud, Alibaba.com, Tmal, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U5,




pwCE

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

PwC

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~4,900

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 14 0.29% Semiconductors 8 0.16%
Google 0 0.00% GlobalFoundries 3 0.06%
Microsoft 2 0.04% Micron Technology 2 0.04%
Amazon 3 0.06% Intel 3 0.06%
Facebook 1 0.02% Telcos 16 0.33%
Oracle 8 0.16% Singtel 9 0.18%
Apple 0 0.00% Telkom Indonesia 7 0.14%
China's BAT 2.0 2 0.04% Big 4 Accounting Firms 671 13.69%
Bytedance 2 0.04% Deloitte 208
Tencent 0 0.00% EY 372
Alibaba 0 0.00% PwC N/A
Pan-SE Asia Internet 1st Gen 49  1.00% KPMG 91
Sea 7 0.76% Management Consulting 20 0.41%
Grab 8 0.16% Bain 2 0.04%
Lazada 1 0.02% BCG 11 0.22%
Zalora 3 0.06% McKinsey 7 0.14%
Indonesia Internet 1st Gen ] 0.12% IT Services 96 1.96%
Gojek 2 0.04% IBM 36 0.73%
Tokopedia 3 0.06% Accenture 60
Bukalapak 1 0.02% Global FMCG 19 0.39%
Traveloka 0 0.00% Unilever 9 0.18%
SE Asia Internet 2nd Gen 1 0.02% P&G 3 0.08%
Shopback 1 0.02% Nestle ] 0.12%
Carsome ] 0.00% L'Oreal 1 0.02%
RedDoorz ] 0.00%

Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 0 N/A
Malaysia 0 N/A
Indonesia 0 N/A
Thailand 0 NIA
Vietnam 0 N/A
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U S.

Alumni Diaspora (Output)

“Where Talent Goes To”

PwC

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~21,000

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 232 1.10% Semiconductors 29 0.14%
Google 62 0.30% GlobalFoundries 5 0.02%
Microsoft 43 0.20% Micron Technology 9 0.04%
Amazon 49 0.23% Intel 15 0.07%
Facebook 28 0.13% Telcos 46 0.22%
Oracle 21 0.10% Singtel 29 0.14%
Apple 29 0.14% Telkom Indonesia 17 0.08%
China's BAT 2.0 39 0.19% Big 4 Accounting Firms 764 3.64%
Bytedance 3 0.15% Deloitte 295 1.40%
Tencent 3 0.01% EY 375
Alibaba 5 0.02% PwC N/A NIA
Pan-SE Asia Internet 1st Gen 326 1.55% KPMG 94 0.45%
Sea 210 Management Consulting 97 0.46%
Grab 62 0.30% Bain 21 0.10%
Lazada 46 0.22% BCG 43 0.20%
Zalora 8 0.04% McKinsey 33 0.16%
Indonesia Internet 1st Gen 92 0.44% IT Services 183 0.87%
Gojek 29 0.14% 1BM 68 0.32%
Tokopedia 28 0.13% Accenture 115 0.55%
Bukalapak 22 0.10% Globhal FMCG 153 0.73%
Traveloka 13 0.06% Unilever a7 0.27%
SE Asia Internet 2nd Gen 12 0.06% P&G 44 0.21%
Shopback 5 0.02% Nestle 21 0.10%
Carsome 7 0.03% L'Oreal 3 0.15%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.82%
China's BAT 2.0 +0.14%
Pan-SE Asia Internet 1st Gen +0.55%
Indonesia Internet 1st Gen +0.32%
SE Asia Internet 2nd Gen +0.04%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

4.3x

-0.03%
-0.11%
-10.06%

+0.05%

-1.09%

+0.34%

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

KPMG
SE Asia Headcount: ~3,200

Per LinkedIn (Dec 2022)
r_______________________________________________________________________|

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 14 0.44% Semiconductors 2 0.06%
Google 2 0.06% GlobalFoundries 0 0.00%
Microsoft 7 0.22% Micron Technology 0 0.00%
Amazon 1 0.03% Intel 2 0.06%
Facebook ] 0.00% Telcos 3 0.09%
Oracle 4 0.13% Singtel 1 0.03%
Apple 0 0.00% Telkom Indonesia 2 0.06%
China's BAT 2.0 0 0.00% Big 4 Accounting Firms 355 11.09%
Bytedance 0 0.00% Deloitte 93
Tencent 0 0.00% EY 168
Alibaba 0 0.00% PwC 94
Pan-SE Asia Internet 1st Gen 18 0.56% KPMG N/A N/A
Sea 10 0.31% Management Consulting 6 0.19%
Grab 5 0.16% Bain 0 0.00%
Lazada 2 0.06% BCG 4 0.13%
Zalora 1 0.03% McKinsey 2 0.06%
Indonesia Internet 1st Gen 1 0.03% IT Services 37 1.16%
Gojek 0 0.00% IBM 14 0.44%
Tokopedia 1 0.03% Accenture 23 0.72%
Bukalapak 0 0.00% Global FMCG 9 0.28%
Traveloka 0 0.00% Unilever 5 0.18%
SE Asia Internet 2nd Gen 0 0.00% P&G 3 0.09%
Shopback 0 0.00% Nestle 1 0.03%
Carsome ] 0.00% L'Oreal ] 0.00%
RedDoorz ] 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 0 N/A
Malaysia 0 N/A
Indonesia 0 N/A
Thailand 0 NIA
Vietnam 0 N/A
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

KPMG

Alqmni in SE Asia: ~11 ,ooo
Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 99 0.90% Semiconductors 24 0.22%
Google 25 0.23% GlobalFoundries 3 0.03%
Microsoft 18 0.16% Micron Technology 9 0.08%
Amazon 24 0.22% Intel 12 0.11%
Facebook 13 0.12% Telcos 24 0.22%
Oracle 7 0.06% Singtel 21 0.19%
Apple 12 0.11% Telkom Indonesia 3 0.03%
China's BAT 2.0 12 0.11% Big 4 Accounting Firms 473 4.30%
Bytedance 10 0.09% Deloitte 153
Tencent 0 0.00% EY 229
Alibaba 2 0.02% PwC 91 0.83%
Pan-SE Asia Internet 1st Gen 186 1.69% KPMG N/A NIA
Sea 114 Management Consulting 38 0.35%
Grab 42 0.38% Bain 9 0.08%
Lazada 23 021% BCG 20 0.18%
Zalora 7 0.06% McKinsey 9 0.08%
Indonesia Internet 1st Gen 23 0.21% IT Services 101 0.92%
Gojek 11 0.10% 1BM 29 0.26%
Tokopedia 4 0.04% Accenture 72 0.65%
Bukalapak 3 0.03% Globhal FMCG 54 0.49%
Traveloka 5 0.05% Unilever 16 0.15%
SE Asia Internet 2nd Gen 4 0.04% P&G 16 0.15%
Shopback 1 0.01% Nestle 10 0.09%
Carsome 3 0.03% L'Oreal 12 0.11%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount: 3.4x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.46% Semiconductors +0.16%

China's BAT 2.0 +0.11% Telcos +0.12%

Pan-SE Asia Internet 1st Gen Big 4 Accounting Firms

Indonesia Internet 1st Gen +0.18% Management Consulting +0.16%

SE Asia Internet 2nd Gen +0.04% IT Services -0.24%
Global FMCG +0.21%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.
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ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~640

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 26 4.06% Semiconductors 0 0.00%
Goagle 8 GlobalFoundries 0 0.00%
Microsoft 4 0.63% Micron Technology 0 0.00%
Amazon ] 0.78% Intel ] 0.00%
Facebook 4 0.63% Telcos 4 0.63%
Oracle 4 0.63% Singtel 3 0.47%
Apple 1 0.16% Telkom Indonesia 1 0.16%
China's BAT 2.0 0 0.00% Big 4 Accounting Firms 72 11.25%
Bytedance 0 0.00% Deloitte 15
Tencent 0 0.00% EY 217
Alibaba 0 0.00% PwC 21
Pan-SE Asia Internet 1st Gen 21 3.28% KPMG 9
Sea 11 Management Consulting 58
Grab 9 Bain N/A
Lazada 1 0.16% BCG 31
Zalora 0 0.00% McKinsey 27
Indonesia Internet 1st Gen 9 1.41% IT Services 46
Gojek 2 0.31% IBM 7
Tokopedia 2 0.31% Accenture 39
Bukalapak 2 0.31% Global FMCG 35
Traveloka 3 0.47% Unilever 12
SE Asia Internet 2nd Gen 1 0.16% P&G 12
Shopback 1 0.16% Nestle 4
Carsome ] 0.00% L'Oreal 7
RedDoorz ] 0.00%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore 0 N/A
Malaysia 0 N/A
Indonesia 0 N/A
Thailand 0 NIA
Vietnam 0 N/A
Philippines 0 N/A
Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~1,000

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 36 3.60% Semiconductors 1 0.10%
Google 23 GlobalFoundries 0 0.00%
Microsoft 1 0.10% Micron Technology 1 0.10%
Amazon 3 0.30% Intel 0 0.00%
Facebook 5 0.50% Telcos 1 0.10%
Oracle 0 0.00% Singtel 1 0.10%
Apple 4 0.40% Telkom Indonesia 0 0.00%
China's BAT 2.0 8 0.80% Big 4 Accounting Firms 13 1.30%
Bytedance 7 0.70% Deloitte 5 0.50%
Tencent 0 0.00% EY 6 0.60%
Alibaba 1 0.10% PwC 2 0.20%
Pan-SE Asia Internet 1st Gen 60 6.00% KPMG 0 0.00%
Sea 34 Management Consulting 19 1.90%
Grab 16 Bain N/A
Lazada g BCG 1
Zalora 1 McKinsey 8
Indonesia Internet 1st Gen 4 IT Services 7
Gojek 2 1BM 2
Tokopedia 0 Accenture 5
Bukalapak 2 Globhal FMCG 4 0.40%
Traveloka 0 Unilever 1 0.10%
SE Asia Internet 2nd Gen 0 P&G 2 0.20%
Shopback 0 Nestle 0 0.00%
Carsome 0 L'Oreal 1 0.10%
RedDoorz 0

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors -0.46%
China's BAT 2.0 +0.80%
Pan-SE Asia Internet 1st Gen *2.72Y
Indonesia Internet 1st Gen -1.01%
SE Asia Internet 2nd Gen -0.16%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

1.6x

+0.10%
-0.53%

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




BOSTON

CONSULTING

GROUP

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

BCG

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~1,200

Alma Maters of Current SE Asia-B i Head t (>1% Highlighted):
# % Total # % Total
Global Tech Majors 30 2.50% Semiconductors 6 0.50%
Google 8 0.67% GlobalFoundries 4 0.33%
Microsoft 9 0.75% Micron Technology 2 0.17%
Amazon 10 0.83% Intel 0 0.00%
Facebook 1 0.08% Telcos 5 0.42%
Oracle 0 0.00% Singtel 2 0.17%
Apple 2 0.17% Telkom Indonesia 3 0.25%
China's BAT 2.0 6 0.50% Big 4 Accounting Firms 191 15.92%
Bytedance 2 0.17% Deloitte 72
Tencent 2 017% EY 56
Alibaba 2 0.17% PwC 43
Pan-SE Asia Internet 1st Gen 66 5.50% KPMG 20
Sea 41 3.4. Management Consulting 39 3.25%
Grab 18 1.50% Bain 11 0.92%
Lazada 7 0.58% BCG NIA NIA
Zalora 0 0.00% McKinsey 28
Indonesia Internet 1st Gen 21 1.75% IT Services 93 7.75%
Gojek 11 0.92% 1BM 13 1.08%
Tokopedia 4 0.33% Accenture 80
Bukalapak 1 0.08% Global FMCG 80 6.67%
Traveloka 5 0.42% Unilever 32
SE Asia Internet 2nd Gen 2 0.17% P&G 33
Shopback 2 0.17% Nestle 7 0.58%
Carsome 0 0.00% L'Oreal 8 0.67%
RedDoorz 0 0.00%
Regional Split of Head t: (>15% Highlighted)
# % Total
Singapore 0 NIA
Malaysia 1] N/A
Indonesia 0 NIA
Thailand 1] N/A
Vietnam 0 NIA
Philippines 0 N/A
Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles assaciated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timor-Lests, Papua New Guinea and Laos, and for
some companies Cambodia. Geogle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar, Telkom includes Telkomsel, KPMG includes KPMG U S.

Alumni Diaspora (Output)

“Where Talent Goes To”

BCG

Alumni in SE Asia:
Per LinkedIn (Dec 2022)

~3,100

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 83 2.68% Semiconductors 2 0.06%
Google 45 GlobalFoundries 1 0.03%
Microsoft [ 0.19% Micron Technology 0 0.00%
Amazon 15 0.48% Intel 1 0.03%
Facebook 14 0.45% Telcos 4 0.13%
Oracle 2 0.06% Singtel 1 0.03%
Apple 1 0.03% Telkom Indonesia 3 0.10%
China's BAT 2.0 28 0.90% Big 4 Accounting Firms 46 1.48%
Bytedance 21 0.68% Deloitte 16 0.52%
Tencent 6 0.19% EY 15 0.48%
Alibaba 1 0.03% PwC i 0.35%
Pan-SE Asia Internet 1st Gen 176 5.68% KPMG 4 0.13%
Sea 99 Management Consulting 70 2.26%
Grab 50 g Bain a1
Lazada 24 0.77% BCG N/A MN/A
Zalora 3 0.10% McKinsey 9
Indonesia Internet 1st Gen 62 2.00% IT Services 30 0.97%
Gojek 16 0.52% IBM 4 0.13%
Tokopedia 20 0.65% Accenture 26 0.84%
Bukalapak 19 0.61% Global FMCG 39 1.26%
Traveloka 7 0.23% Unilever 12 0.39%
SE Asia Internet 2nd Gen 8 0.26% P&G 12 0.39%
Shopback 1 0.03% Nestle 8 0.26%
Carsome [ 0.19% L'Oreal 7 0.23%
RedDoorz 1 0.03%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.18%
China's BAT 2.0 +0.40%
Pan-SE Asia Internet 1st Gen +0.18%
Indonesia Internet 1st Gen +0.25%
SE Asia Internet 2nd Gen +0.09%

Note: =100bps Highiighted in Blue, =-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

-0.44%
-0.29%
-14.43%
-0.99%
-6.78%
-5.41%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vistnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambedia. Goegle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktek; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.




McKinsey
& Company

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

McKinsey

SE Asia Headcount:
Per Linkedin (Dec 2022)

~1,400

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 28 2.00% Semiconductors 12 0.86%
Google 9 0.64% GlobalFoundries 0 0.00%
Microsoft 8 0.57% Micron Technology 6 0.43%
Amazon [ 0.43% Intel & 0.43%
Facebook 2 0.14% Telcos 11 0.79%
Oracle 2 0.14% Singtel 7 0.50%
Apple 1 0.07% Telkom Indonesia 4 0.29%
China's BAT 2.0 3 0.21% Big 4 Accounting Firms 147 10.50%
Bytedance 0 0.00% Deloitte a7
Tencent 0 0.00% EY 48
Alibaba 3 021% PwC 33
Pan-SE Asia Internet 1st Gen 69 4.93% KPMG 9 0.64%
Sea 30 21 Management Consulting a7 3.36%
Grab 24 d Bain 8 0.57%
Lazada 1 0.79% BCG 39
Zalora 4 0.29% McKinsey N/A N/A
Indonesia Internet 1st Gen 19 1.36% IT Services 101 T7.21%
Gojek 9 0.64% IBM 29 2.07%
Tokopedia 2 0.14% Accenture 72
Bukalapak 2 0.14% Global FMCG 67
Traveloka [ 0.43% Unilever 32
SE Asia Internet 2nd Gen 3 0.21% P&G 21
Shopback 3 0.21% Nestle 9
Carsome 0 0.00% L'Oreal 5
RedDoorz 0 0.00%

Regi I Split of Head t: (>15% Highlighted)
# % Total

Singapore 0 MN/A
Malaysia 0 MN/A
Indonesia 0 N/A
Thailand 0 N/A
Vietnam 0 NIA
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount anly includss Linkedin profiles associated with Singapars, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guines and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

“Where Talent Goes To”

Alumni Diaspora (Output)

McKinsey

Alumni in SE Asia:

~3,100
Per Linkedin (Dec 2022)
__________________________________________________________________________|

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 131 4.23% Semiconductors 12 0.39%
Google 68 GlobalFoundries 1 0.03%
Microsoft 11 0.35% Micron Technology 10 0.32%
Amazon 16 0.52% Intel 1 0.03%
Facebook 25 0.81% Telcos 12 0.39%
Oracle 2 0.06% Singtel 5] 0.19%
Apple 9 0.29% Telkom Indonesia 6 0.19%
China's BAT 2.0 26 0.84% Big 4 Accounting Firms 34 1.10%
Bytedance 22 0.71% Deloitte 13 0.42%
Tencent 2 0.06% EY 12 0.39%
Alibaba 2 0.06% PwC 7 0.23%
Pan-SE Asia Internet 1st Gen 153 4.94% KPMG 2 0.06%
Sea 86 2.7 Management Consulting 55 1.77%
Grab 43 1. Bain 217 0.87%
Lazada 20 0.65% BCG 28 0.90%
Zalora 4 0.13% McKinsey MN/A N/A
Indonesia Internet 1st Gen 29 0.94% IT Services 17 0.55%
Gojek 13 0.42% IBM 3 0.10%
Tokopedia 10 0.32% Accenture 14 0.45%
Bukalapak 2 0.06% Global FMCG 30 0.97%
Traveloka 4 0.13% Unilever 12 0.38%
SE Asia Internet 2nd Gen 6 0.19% P&G 15 0.48%
Shopback 3 0.10% Nestle 3 0.10%
Carsome 3 0.10% L'Oreal 0 0.00%
RedDoorz 0 0.00%
__________________________________________________________________________|
Ratio of SE Asia Alumni to Current Headcount: 2.2x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors Semiconductors -0.47%
China's BAT 2.0 +0.62% Telcos -0.40%

Pan-SE Asia Internet 1st Gen +0.01% Big 4 Accounting Firms
Indonesia Internet 1st Gen -0.42% Management Consulting
SE Asia Internet 2nd Gen -0.02% IT Services

Global FMCG

Note: =100bps Highiighted in Biue, <-100bps Highlighted in Red

Alumni anly include Linkedin profiles associated with Singapors, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timar-Leste, Papua New Guinga and Laos, and for some companies
Cambedia. Google includes YouTube; Amazon includes AWS; Faceboek includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.




<|I|

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~15,000

|
Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 211 1.41% Semiconductors 36 0.24%
Google 7 0.05% GlobalFoundries 3 0.02%
Microsoft 84 0.56% Micron Technology 7 0.05%
Amazon 12 0.08% Intel 26 0.17%
Facebook 2 0.01% Telcos 52 0.35%
Oracle 96 0.64% Singtel 38 0.25%
Apple 10 0.07% Telkom Indonesia 14 0.09%
China's BAT 2.0 5 0.03% Big 4 Accounting Firms 342 2.28%
Bytedance 3 0.02% Deloitte 96 0.64%
Tencent 0 0.00% EY 149 0.99%
Alibaba 2 0.01% PwC 68 0.45%
Pan-SE Asia Internet 1st Gen 26 0.17% KPMG 29 0.19%
Sea 14 0.09% Management Consulting 9 0.06%
Grab 5 0.03% Bain 2 0.01%
Lazada 6 0.04% BCG 4 0.03%
Zalora 1 0.01% McKinsey 3 0.02%
Indonesia Internet 1st Gen 7 0.05% IT Services 1,087 7.25%
Gojek 2 0.01% IBM N/A NIA
Tokopedia 3 0.02% Accenture 1,087
Bukalapak 1 0.01% Global FMCG 59 0.39%
Traveloka 1 0.01% Unilever 13 0.09%
SE Asia Internet 2nd Gen 0 0.00% P&G 32 0.21%
Shopback 0 0.00% Nestle 12 0.08%
Carsome 0 0.00% L'Oreal 2 0.01%
RedDoorz 0 0.00%
Regional Split of Head t: (>15% Highlighted)
# % Total
Singapore 2,800
Malaysia m
Indonesia 764 5%
Thailand 892 6%
Vietnam 433 3%
Philippines 7.700

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopesPay, and SsaMoney; Gojek includes Gojek Tech; Carsome ncludes

iCar, Telkom includes Telkomsel; KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Alumni in SE Asia:
Per Linkedin (Dec 2022)

Alumni Working in Southeast Asia (1% Highlighted):

~45,000
|

# % of Alums # % of Alums
Global Tech Majors 1,156 2.57% Semiconductors 90 0.20%
Google 157 0.35% GlobalFoundries 29 0.06%
Microsoft 287 0.64% Micron Technology 23 0.05%
Amazon 346 0.77% Intel 38 0.08%
Facebook 59 0.13% Telcos 102 0.23%
Oracle 253 0.56% Singtel 89 0.20%
Apple 94 0.12% Telkom Indonesia 13 0.03%
China's BAT 2.0 100 0.22% Big 4 Accounting Firms 530 1.18%
Bytedance 69 0.15% Deloitte 235 0.52%
Tencent 12 0.03% EY 245 0.54%
Alibaba 19 0.04% PwC 36 0.08%
Pan-SE Asia Internet 1st Gen 272 0.60% KPMG 14 0.03%
Sea 116 0.26% Management Consulting 49 0.11%
Grab 110 0.24% Bain 7 0.02%
Lazada ar 0.08% BCG 13 0.03%
Zalora g 0.02% McKinsey 29 0.06%
Indonesia Internet 1st Gen 60 0.13% IT Services 1,113 2.47%
Gojek 25 0.06% 1BM /A NIA
Tokopedia 12 0.03% Accenture 1,112
Bukalapak 8 0.02% Global FMCG 196 0.44%
Traveloka 14 0.03% Unilever 36 0.08%
SE Asia Internet 2nd Gen 18 0.04% P&G 74 0.16%
Shopback 9 0.02% Nestle 71 0.16%
Carsome 9 0.02% L'Oreal 15 0.03%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

+1.16%

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.19%
+0.43%
+0.09%
+0.04%

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Semiconductors

Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

3.0x

-0.04%
-0.12%

-1.10%

+0.05%

-4.77%

+0.04%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Phiippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies.
Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba com, Tmall, and Tacbao; Sea includes Garena, Shopes, ShopeePay, and Sealoney; Gajek includes Gajsk Tech; Carsoms includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.
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Nutrition Facts (Input) “Where Talent Comes From”

Accenture

SE Asia Headcount:
Per Linkedin (Dec 2022)

~52,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 333 0.64% Semiconductors 81 0.16%
Google 35 0.07% GlobalFoundries 11 0.02%
Microsoft 96 0.18% Micron Technology 12 0.02%
Amazon 43 0.08% Intel 58 0.11%
Facebook 12 0.02% Telcos 159 0.31%
Oracle 116 0.22% Singtel 100 0.19%
Apple 3 0.06% Telkom Indonesia 59 0.11%
China's BAT 2.0 29 0.06% Big 4 Accounting Firms 705 1.36%
Bytedance 15 0.03% Deloitte 262 0.50%
Tencent 4 0.01% EY 256 0.49%
Alibaba 10 0.02% PwC 114 0.22%
Pan-SE Asia Internet 1st Gen 270 0.52% KPMG 72 0.14%
Sea 142 0.27% Management Consulting 45 0.09%
Grab 68 0.13% Bain 5 0.01%
Lazada 37 0.07% BCG 26 0.05%
Zalora 23 0.04% McKinsey 14 0.03%
Indonesia Internet 1st Gen 32 0.06% IT Services 1,113 2.14%
Gojek 14 0.03% BM 1,113 m
Tokopedia 9 0.02% Accenture N/A MN/A
Bukalapak 2 0.00% Global FMCG 211 0.41%
Traveloka 7 0.01% Unilever 63 0.12%
SE Asia Internet 2nd Gen 13 0.03% P&G 73 0.14%
Shopback [ 0.01% Nestle 59 0.11%
Carsome 3 0.01% L'Creal 16 0.03%
RedDoorz 4 0.01%

Regi 1 Split of Head t: (>15% Highlighted)

# % Total
Singapore 4100 8%
Malaysia 5,900 1%
Indonesia 2,000 4%
Thailand 1,700 3%
Vietnam 292 1%
Philippines 38,000 [EE

Subtotal: Non-Singapore

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guines and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

Accenture

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~68,000

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 925 1.36% Semiconductors a1 0.06%
Google 145 0.21% GlobalFoundries 4 0.01%
Microsoft 125 0.18% Micron Technology 23 0.03%
Amazon 24 0.35% Intel 14 0.02%
Facebook 7 0.11% Telcos 124 0.18%
Oracle 278 0.41% Singtel 87 0.13%
Apple 81 0.09% Telkom Indonesia 37 0.05%
China's BAT 2.0 524 0.77% Big 4 Accounting Firms 1,248 1.84%
Bytedance 497 0.73% Deloitte 626 0.92%
Tencent 1 0.02% EY 539 0.78%
Alibaba 16 0.02% PwC 60 0.08%
Pan-SE Asia Internet 1st Gen 578 0.85% KPMG 23 0.03%
Sea 309 0.45% Management Consulting 191 0.28%
Grab 184 0.27% Bain 39 0.06%
Lazada 72 0.11% BCG 80 0.12%
Zalora 13 0.02% McKinsey 72 0.11%
Indonesia Internet 1st Gen 144 0.21% IT Services 1,087 1.60%
Gojek a7 0.05% BM 1,087 m
Tokopedia 56 0.08% Accenture MN/A NIA
Bukalapak 14 0.02% Global FMCG 267 0.39%
Traveloka a7 0.058% Unilever 56 0.08%
SE Asia Internet 2nd Gen 20 0.03% P&G 106 0.16%
Shopback 7 0.01% MNestle Il 0.10%
Carsome 13 0.02% L'Oreal 34 0.05%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.72%
+0.71%
+0.33%
+0.15%
+0.00%

Note: >100bps Highiighted in Biue, =-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

1.3x

-0.10%
-0.12%
+0.48%
+0.19%
-0.54%
-0.01%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timor-Leste, Papua New Guines and Laos, and for some companies
Cambedia. Google includes YouTube; Amazon includes AWS; Faceboek includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.
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ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Unilever

SE Asia Headcount:
Per Linkedin {Dec 2022)

~13,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

“Where Talent Goes To”

Alumni Diaspora (Output)

Unilever

Alumni in SE Asia:

~19,000
Per Linkedin {Dec 2022)
__________________________________________________________________________|

Alumni Working in Southeast Asia (>1% Highlighted):

# % Total # % Total
Global Tech Majors 34 0.26% Semiconductors 10 0.08%
Google 9 0.07% GlobalFoundries 0 0.00%
Microsoft 8 0.06% Micron Technology 2 0.02%
Amazon 7 0.05% Intel 8 0.06%
Facebook 3 0.02% Telcos 38 0.29%
Oracle 1 0.01% Singtel [ 0.05%
Apple [ 0.05% Telkom Indonesia 32 0.25%
China's BAT 2.0 9 0.07% Big 4 Accounting Firms 219 1.68%
Bytedance 7 0.05% Deloitte 60 0.46%
Tencent 2 0.02% EY 86 0.66%
Alibaba 0 0.00% PwC 57 0.44%
Pan-SE Asia Internet 1st Gen 239 1.84% KPMG 16 0.12%
Sea 153 Management Consulting 25 0.19%
Grab 31 0.24% Bain 1 0.01%
Lazada 45 0.35% BCG 12 0.08%
Zalora 10 0.08% McKinsey 12 0.09%
Indonesia Internet 1st Gen 63 0.48% IT Services 92 0.71%
Gojek 17 0.13% 1BM 36 0.28%
Tokopedia 29 0.22% Accenture 56 0.43%
Bukalapak 8 0.06% Global FMCG 430 3.31%
Traveloka 9 0.07% Unilever N/A /A
SE Asia Internet 2nd Gen 5 0.04% P&G 91 0.70%
Shopback 3 0.02% Nestle 21
Carsome 0 0.00% L'Oreal 128 0.98%
RedDoorz 2 0.02%

Regional Split of Headcount: (>*15% Highlighted)

# % Total
Singapore 961 7%
Malaysia 616 5%
Indonesia 7.400 87%
Thailand 1,200 9%
Vietnam 1,400 11%

2000
[ _93% |

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Geogle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Philippines

Subtotal: Non-Singapore

# % of Alums # % of Alums
Global Tech Majors 228 1.20% Semiconductors 15 0.08%
Google 78 0.41% GlobalFoundries 1 0.01%
Microsoft 13 0.07% Micron Technology 3 0.02%
Amazon 48 0.25% Intel " 0.06%
Facebook a3 0.28% Telcos 49 0.26%
Oracle 8 0.03% Singtel 1 0.06%
Apple 30 0.16% Telkom Indonesia 38 0.20%
China's BAT 2.0 73 0.38% Big 4 Accounting Firms 78 0.41%
Bytedance 71 0.37% Deloitte 33 0.17%
Tencent 1 0.01% EY 3 0.16%
Alibaba 1 0.01% PwC 9 0.05%
Pan-SE Asia Internet 1st Gen 413 KPMG 5 0.03%
Sea 209 Management Consulting 76 0.40%
Grab 91 Bain 12 0.06%
Lazada 109 BCG 32 0.17%
Zalora 4 McKinsey 32 0.17%
Indonesia Internet 1st Gen 131 IT Services 76 0.40%
Gojek 47 1BM 13 0.07%
Tokopedia a5 Accenture 83 0.33%
Bukalapak 17 Global FMCG 568 2.99%
Traveloka 12 Unilever N/A N/A
SE Asia Internet 2nd Gen 6 P&G 141 0.74%
Shopback 2 Nestle 251 E
Carsome 3 L'Oreal 176 0.93%
RedDoorz 1
__________________________________________________________________________|
Ratio of SE Asia Alumni to Current Headcount: 1.5x
Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +0.94% Semiconductors +0.00%
China's BAT 2.0 +0.31% Telcos -0.03%
Pan-SE Asia Internet 1st Gen +0.34% Big 4 Accounting Firms
Indonesia Internet 1st Gen +0.20% Management Consulting +0.21%
SE Asia Internet 2nd Gen -0.01% IT Services -0.31%
Global FMCG -0.32%

Note: =100bps Highlighted in Blue, =-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vistnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambedia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealoney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPNMG
includes KPMG U S.




ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

P&G

SE Asia Headcount:
Per LinkedIn (Dec 2022)

~7,000

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 49 0.70% Semiconductors 29 0.41%
Google 7 0.10% GlobalFoundries 3 0.04%
Microsoft 16 0.23% Micron Technology 13 0.19%
Amazon G 0.09% Intel 13 0.19%
Facebook 2 0.03% Telcos 22 0.31%
Oracle 4 0.06% Singtel 17 0.24%
Apple 14 0.20% Telkom Indonesia 5 0.07%
China's BAT 2.0 8 0.11% Big 4 Accounting Firms 187 2.67%
Bytedance 4 0.06% Deloitte 42 0.60%
Tencent 4 0.06% EY 85
Alibaba 0 0.00% PwC 44 0.63%
Pan-SE Asia Internet 1st Gen 119 1.70% KPMG 16 0.23%
Sea 87 Management Consulting 29 0.41%
Grab 7 0.10% Bain 2 0.03%
Lazada 16 0.23% BCG 12 0.17%
Zalora 9 0.13% McKinsey 15 021%
Indonesia Internet 1st Gen 16 0.23% IT Services 180 2.57%
Gojek 4 0.06% IBM 74 1.06%
Tokopedia ] 0.09% Accenture 106
Bukalapak 5 0.07% Global FMCG 268 3.83%
Traveloka 1 0.01% Unilever 141
SE Asia Internet 2nd Gen 1 0.01% P&G N/A N/A
Shopback 1 0.01% Nestle 67 0.96%
Carsome ] 0.00% L'Oreal 60 0.86%
RedDoorz ] 0.00%

Regional Split of Headcount: (>15% Highlighted)

# % Total

Singapore 0 N/A
Malaysia 0 N/A
Indonesia 0 N/A
Thailand 0 NIA
Vietnam 0 N/A
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles assaciatsd with Singapore, Indonesia, Malaysia, Thailand, Philppines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U S.

Alumni Diaspora (Output) “Where Talent Goes To”

P&G

Alqmni in SE Asia: ~1 o,ooo
Per Linkedin (Dec 2022)
. _________________________________________________________________________|]

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 263 2.63% Semiconductors 10 0.10%
Google 104 GlobalFoundries 1 0.01%
Microsoft A 0.31% Micron Technology 7 0.07%
Amazon 45 0.45% Intel 2 0.02%
Facebook 36 0.36% Telcos 13 0.13%
Oracle 4 0.04% Singtel 7 0.07%
Apple 43 0.43% Telkom Indonesia 8 0.06%
China's BAT 2.0 37 0.37% Big 4 Accounting Firms 46 0.46%
Bytedance 29 0.29% Deloitte 12 0.12%
Tencent 3 0.03% EY 28 0.28%
Alibaba 5 0.05% PwC 3 0.03%
Pan-SE Asia Internet 1st Gen 162 1.62% KPMG 3 0.03%
Sea 69 0.69% Management Consulting 66 0.66%
Grab 34 0.34% Bain 12 0.12%
Lazada 57 0.57% BCG 33 0.33%
Zalora 2 0.02% McKinsey 21 021%
Indonesia Internet 1st Gen 35 0.35% IT Services 105 1.05%
Gojek 14 0.14% 1BM 32 0.32%
Tokopedia 7 0.07% Accenture 73 0.73%
Bukalapak 5 0.05% Globhal FMCG 221 2.21%
Traveloka g 0.09% Unilever 91 0.91%
SE Asia Internet 2nd Gen 6 0.06% P&G N/A N/A
Shopback 3 0.03% Nestle 56 0.56%
Carsome 3 0.03% L'Oreal 74 0.74%
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount: 1.4x

Career Rotation: Change in Alumni Mix vs. Input Mix
Global Tech Majors +1.93% Semiconductors -0.31%

China's BAT 2.0 +0.26% Telcos -0.18%
Pan-SE Asia Internet 1st Gen -0.08% Big 4 Accounting Firms
Indonesia Internet 1st Gen +0.12% Management Consulting +0.25%
SE Asia Internet 2nd Gen +0.05% IT Services 52%

Global FMCG Yo

Note: =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapors, Indonesia, Walaysia, Thailand, Philppines, Vistnam, Timar-Lests, Papua New Guinsa and Laos, and for soms companies
Cambedia. Goegle includes YouTube; Amazen includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.
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Nutrition Facts (Input) “Where Talent Comes From”

Nestle

SE Asia Headcount: ~23,000

Per LinkedIn (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 15 0.07% Semiconductors 12 0.05%
Google 2 0.01% GlobalFoundries 1 0.00%
Microsoft 4 0.02% Micron Technology 1 0.00%
Amazon G 0.03% Intel 10 0.04%
Facebook 0 0.00% Telcos 20 0.09%
Oracle 1 0.00% Singtel [ 0.03%
Apple 2 0.01% Telkom Indonesia 14 0.06%
China's BAT 2.0 1 0.00% Big 4 Accounting Firms 117 0.51%
Bytedance 1 0.00% Deloitte 35 0.15%
Tencent 0 0.00% EY 51 0.22%
Alibaba 0 0.00% PwC 21 0.09%
Pan-SE Asia Internet 1st Gen 91 0.40% KPMG 10 0.04%
Sea 59 0.26% Management Consulting 11 0.05%
Grab 9 0.04% Bain 0 0.00%
Lazada 15 0.07% BCG 8 0.03%
Zalora 8 0.03% McKinsey 3 0.01%
Indonesia Internet 1st Gen 15 0.07% IT Services 142 0.62%
Gojek 3 0.01% IBM 71 0.31%
Tokopedia ] 0.02% Accenture 71 0.31%
Bukalapak 2 0.01% Global FMCG 352 1.53%
Traveloka 5 0.02% Unilever 251
SE Asia Internet 2nd Gen 1 0.00% P&G 56 0.24%
Shopback 1 0.00% Nestle N/A NIA
Carsome ] 0.00% L'Oreal 45 0.20%
RedDoorz 0 0.00%

_________________________________________________________________________|
Regional Split of Headcount: (>15% Highlighted)

# % Total
Singapore 784 3%
Malaysia 3,300 14%
Indonesia 12,000
Thailand 1,200 6%
Vietnam 1,700 7%
Philippines 4,600 20%
Subtotal: Non-Singapore 97%

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes
iCar; Telkom includes Telkomsel, KPMG includes KPMG U 5.

Alumni Diaspora (Output) “Where Talent Goes To”

Nestle

Al ii ia: ~
umni in SE Asia 15,000
Per Linkedin (Dec 2022)

___________________________________________________________________________________|
Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 90 0.60% Semiconductors 39 0.26%
Google 26 0.17% GlobalFoundries 4 0.03%
Microsoft 4 0.03% Micron Technology 11 0.07%
Amazon 25 0.17% Intel 24 0.16%
Facebook 18 0.12% Telcos 22 0.15%
Oracle 5 0.03% Singtel 7 0.05%
Apple 12 0.08% Telkom Indonesia 15 0.10%
China's BAT 2.0 35 0.23% Big 4 Accounting Firms 72 0.48%
Bytedance 30 0.20% Deloitte 27 0.18%
Tencent 1 0.01% EY 38 0.25%
Alibaba 4 0.03% PwC 6 0.04%
Pan-SE Asia Internet 1st Gen 217 1.45% KPMG 1 0.01%
Sea 120 0.80% Management Consulting 20 0.13%
Grab 31 021% Bain 4 0.03%
Lazada 61 0.41% BCG 7 0.05%
Zalora 5 0.03% McKinsey 9 0.06%
Indonesia Internet 1st Gen 56 0.37% IT Services 7 0.47%
Gojek 30 0.20% 1BM 12 0.08%
Tokopedia 16 0.11% Accenture 59 0.39%
Bukalapak 4 0.03% Global FMCG 362 2.41%
Traveloka 6 0.04% Unilever 211
SE Asia Internet 2Znd Gen 2 0.01% P&G &7 0.45%
Shopback 1 0.01% Nestle N/A NIA
Carsome 0 0.00% L'Oreal 84 0.56%
RedDoorz 1 0.01%

Ratio of SE Asia Alumni to Current Headcount: 0.7x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.53% Semiconductors +0.21%
China's BAT 2.0 +0.23% Telcos +0.06%
Pan-SE Asia Internet 1st Gen Big 4 Accounting Firms -0.03%
Indonesia Internet 1st Gen +0.31% Management Consulting +0.09%
SE Asia Internet 2nd Gen +0.01% IT Services -0.14%

Global FMCG +0.88%

Note® =100bps Highlighted in Blue, <-100bps Highlighted in Red

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies
Cambodia. Goegle includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Tacbao; Sea includes Garena, Shopee, ShopeePay, and Sealloney, Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U S.
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Nutrition Facts (Input) “Where Talent Comes From”

L'Oreal

SE Asia Headcount:
Per Linkedin (Dec 2022)

~3,500

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 23 0.66% Semiconductors 5 0.14%
Google 5 0.14% GlobalFoundries 1 0.03%
Microsoft 7 0.20% Micron Technology 0 0.00%
Amazon 2 0.06% Intel 4 0.11%
Facebook 4 0.11% Telcos 2 0.26%
Oracle 1 0.03% Singtel 4 0.11%
Apple 4 0.11% Telkom Indonesia 5 0.14%
China's BAT 2.0 14 0.40% Big 4 Accounting Firms 137 3.91%
Bytedance 5] 0.17% Deloitte 30 0.86%
Tencent 4 0.11% EY 64
Alibaba 4 0.11% PwC 31 0.89%
Pan-SE Asia Internet 1st Gen 219 6.26% KPMG 12 0.34%
Sea 103 2.94% Management Consulting 8 0.23%
Grab 19 0.54% Bain 1 0.03%
Lazada 82 BCG 7 0.20%
Zalora 15 0.43% McKinsey 0 0.00%
Indonesia Internet 1st Gen 25 0.71% IT Services 49 1.40%
Gojek 5 0.14% IBM 15 0.43%
Tokopedia 16 0.46% Accenture 34 0.97%
Bukalapak 2 0.06% Global FMCG 334 9.54%
Traveloka 2 0.06% Unilever 176
SE Asia Internet 2nd Gen 1 0.03% P&G 74
Shopback 1 0.03% Nestle 84
Carsome 0 0.00% L'Creal N/A N/A
RedDoorz 0 0.00%

Regi I Split of Head t: (>15% Highlighted)
# % Total

Singapore 0 MN/A
Malaysia 0 MN/A
Indonesia 0 N/A
Thailand 0 N/A
Vietnam 0 NIA
Philippines 0 N/A

Subtotal: Non-Singapore N/A

Headcount only includes Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guines and Laos, and for
some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes

iCar; Telkom includes Telkomsel, KPMG includes KPMG U.S.

Alumni Diaspora (Output)

“Where Talent Goes To”

L'Oreal

Alumni in SE Asia:
Per Linkedin (Dec 2022)

~6,800

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums
Global Tech Majors 106 1.56% Semiconductors 4 0.06%
Google 43 0.63% GlobalFoundries 0 0.00%
Microsoft 4 0.06% Micron Technology 4 0.06%
Amazon 19 0.28% Intel 0 0.00%
Facebook 18 0.26% Telcos 13 0.19%
Oracle 7 0.10% Singtel 8 0.09%
Apple 15 0.22% Telkom Indonesia 7 0.10%
China's BAT 2.0 58 0.85% Big 4 Accounting Firms 19 0.28%
Bytedance 54 0.79% Deloitte 7 0.10%
Tencent 2 0.03% EY 11 0.16%
Alibaba 2 0.03% PwC 1 0.01%
Pan-SE Asia Internet 1st Gen 182 2.68% KPMG 0 0.00%
Sea 94 1.38% Management Consulting 20 0.29%
Grab 35 0.51% Bain 7 0.10%
Lazada 44 0.65% BCG 8 0.12%
Zalora 9 0.13% McKinsey 5 0.07%
Indonesia Internet 1st Gen 39 0.57% IT Services 18 0.26%
Gojek 12 0.18% IBM 2 0.03%
Tokopedia 19 0.28% Accenture 16 0.24%
Bukalapak 6 0.09% Global FMCG 233 3.43%
Traveloka 2 0.03% Unilever 128 1.88%
SE Asia Internet 2nd Gen 3 0.04% P&G 60 0.88%
Shopback 1 0.01% MNestle 45 0.668%
Carsome 2 0.03% L'Oreal N/A N/A
RedDoorz 0 0.00%

Ratio of SE Asia Alumni to Current Headcount:

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors

China's BAT 2.0

Pan-SE Asia Internet 1st Gen
Indonesia Internet 1st Gen
SE Asia Internet 2nd Gen

+0.90%
+0.45%
-3.58%
-0.14%
+0.02%

Note: >100bps Highiighted in Biue, =-100bps Highlighted in Red

Semiconductors
Telcos

Big 4 Accounting Firms
Management Consulting
IT Services

Global FMCG

1.9x

-0.08%
-0.07%
-3.63%
+0.07%
-1.14%
.12%

Alumni only include Linkedin profiles associated with Singapore, Indonesia, Malaysia, Thailand, Philippines, Vistnam, Timor-Leste, Papua New Guines and Laos, and for some companies
Cambedia. Google includes YouTube; Amazon includes AWS; Faceboek includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmal, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG

includes KPMG U.S.
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Whetre are we 1n the
markets?
Can we know?



OUR VIEWS IN OUR SECOND SOUTHEAST ASIA REPORT (FEB 2021) :

We felt that things were getting overheated...

FINAL THOUGHTS IN JANUARY 2021

Are Today’s Publi
ASIA PARTNERS
€ 10d4ay’s rupblicC MARKET CAP TO GDP RATIO (WORLDWIDE) [
L]
E qultj 7 M arkets Global Market Capitalization Global GDP Ratio of Market Cap to GDP
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WE HAD A MORE DEFINITE VIEW IN OUR THIRD REPORT

(NOVEMBER 2021)

K —

ASTA PARTNERS

| 2022 Internet Report

(« Southeast Asia’s
AR Golden Age:

;L* Recovery and Rebound

FINAL THOUGHTS (2)

Are Today’s Global
Public Equity Markets

Overvalued?
We Say Yes.

MARKET CAP TO GDP RATIO (WORLDWIDE)

Global Market Capitalization
USS$t, Current Dollars

Global GDP
USS$t, Current Dollars

ASIA PARTNER

Ratio of Market Cap to GDP
(%)

Source: Bloomberg, IME WEO, Asia Partners Calculations (Note that
Novenber 2021 prediction was based on September 2021 market levels)
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WHY? THE BUFFETT RATIO: GLOBAL MARKET CAP / GLOBAL GDP Emmm

Global Market Capitalization Global Nominal GDP Ratio: Global Market Cap to GDP
US$ Trillions, Current Dollars US$ Trillions, Current Dollars (%)
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‘YOU ARE HERFE’

83%
19-Year Median

|
|I|||||\|I

Source: Bloombers, IMF WEQO, Asia Partners Calculations
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MARKET CAP TENDS TO UNDULATE AROUND THE 7.1% CAGR LINE :

Global Market Capitalization
USS Trillions, Current Dollars

$125 November (“\|
2021; $122.5t y
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2020: $61.6t
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2009: $25.7t

$0
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Source: Bloomberg, IME WEO, Asia Partners Calculations
(Jannary 2023)
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Will there be a
olobal recession?



FINANCIAL TIMES :

MARKETS BUSINESS INVESTING TECH POLITICS CMECTV INVESTING CLUE & FRO# MAKE IT USA . INTL

US COMPAMIES TECH MARKETS CLIMATE OPINION WORK & CAREERS LIFE & ARTS HTSI

POLITICS

Biden says he doesn’t think there will
be a recession, if so it will be ‘very
slight’

Opinion US economy

Economists see recession coming, SO
maybe it’s not

Markets have a better record at predicting downturns — buf PUBLISHED TUE. OT 11 2022.30:33 P £0T | UPDATED WED, OCT 12 20222113 AM E01
sometimes the inevitable never happens X ——— wart § W in @
e
RUCHIR SHARMA + Add to myFT Ty
KEY * "I don't think there will be a recessian. If it is, it'll be & very slight recession. That is rr:;'i:r;fi';,l
POINTS  we'll move down slightly.” Biden told CNN's Jake Tapper in an interview that was e e e T i
aired Tuesday.

a

JPMorgan Chase CEO Jamie Dimon on Manday tald CNEC there will likely be a
racession in six 1o nine menths.

+

In September, the U.S. central bank raised benchmark interest rates by three-
quarters of a percentage point — it was the Fed's third consecutive hike.

Bloomb Asia Edition v Sign|

®Live Now Markets Economics Industries  Technology  Politics Wealth Pursuits  Opinion  Businessweek  Equality Green  Cityls

pealth Goldman Sachs Says There’s Still a ‘Very
Plausible’ Path to Avoid US Recession

= Bank maintains odds of a recession at 35% in next 12 months
= Average probability among Wall Street economists is at 60%

America’s economy still seems far away from recession ferritory @ FT montage: Getty Images/Bloomberg By Alexandre Tanzi LIVE ON BLOOMBERG
November 7, 2022 at 9:32 PM GMT+8 Updated on November 8, 2022 WalchLive TV >

2 52 AA/[ GA,[T 8 Listen to Live Radio >
at 2: *
Ruchir Sharma YESTERDAY [ 198 =

Listen to this article Goldman Sachs Group Inc.’s top economist said there’s still a “very

> 2:36 plausible” path for the US economy to avoid a recession despite the

The writer is chair of Rockefeller International
Federal Reserve’s aggressive tightening of interest rates and

Share this article . P
geopolitical uncertainties.

Economists tend to think in small incremental steps, missing big turns in the ® & ()
story, which helps explain why their consensus view had not forecast a single Follow the authors The bank maintained a 35% probability that the world’s largest
: % 2 - economy will enter a downturn in the next 12 months, well below
US recession since records began in 1970 — until now. @atanzi .
E ‘Wall Street’s consensus.

+ Get alerts for
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DELTA BETWEEN THE 10 YEAR U.S. TREASURY YIELD AND 2 YEAR :
YIELD, IN RED, IS A POWERFUL PREDICTOR OF U.S. RECESSIONS

10 Year Versus 2 Year Treasuries with Recessions in Gray
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HOW MUCH ADVANCE WARNING OF A U.S. RECESSION?

Timing from First Negative Reading of 10 Year — 2 Year Treasury Spread and Onset of Recession
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U.S. RECESSIONS INVOLVE MASSIVE EARNINGS HITS:
CASE STUDY OF S&P 500 EARNINGS PER SHARE

Black = Actuals

Forecast
$70
Actual EPS — Note the massive

Dplunges in recessions
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$0
Jan '06 Jan '08 Jan 10 Jan 12 Jan 14 Jan '16 Jan 18 Jan 20 Jan 22 Jan 24 Jan 26

Source: Bloomberg as of December 31, 2022 154
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HOW GOOD ARE WE AT FORECASTING RECESSIONS 3 QTRS AHEAD? |« burves

Black = Actuals, Dark Blue = Forecast 3 Quarters Earlier
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Source: Bloomberg as of December 31, 2022
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There is currently no projection of an

earnings recession any time in 2023 or

2024 — which we think is a mistake in
the earnings forecasts
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OR 7 QUARTERS AHEAD? j

Black = Actuals, Dark Blue = Forecast 3 Quarters Earlier, Light Bine = Forecast 7 Quarters Earlier
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There is currently no projection of an

earnings recession any time in 2023 or

2024 — which we think is a mistake in
the earnings forecasts
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SYSTEMATIC BIAS: ANALYST FORECASTS START OFF HIGH FOR
MOST QUARTERS AND EVENTUALLY COME DOWN TO REALITY

ASIA PARTNERS

Landing: S&P 500 Index Actual EPS vs. Historical Estimates of Future EPS, §US

70.0
Most forecasts of S&P forward earnings
60.0 start off far too optimistic — but like a
broken clock which is right twice a day,
200 every once in a while they are accurate
40.0
Accurate
30.0 forecasts
200 N A\ i
Accurate
forecasts
10.0
0.0
O O I~ I~ 0 0O O & ©O O —« — N AN oo O - < 0 10 O O I~ >~ 0 0 oo O O — —= N N
S =T = = R i e B B B S S B S B B R B O B I I B
Actual Estimates

Source: Bloomberg as of December 31, 2022
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ANOTHER WAY TO LOOK AT IT: AT EACH MOMENT IN TIME, WHAT
WERE THE FORWARD LOOKING ESTIMATES? OFTEN TOO HIGH

ASIA PARTNERS

Takeoff: S&P 500 Index Actual EPS vs. Historical Forward Curve of Forecasted EPS, SUS
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Looking forward, the outlook for the S&P
600 500’ earnings over the past 16 years has Accurate s
proven to be systematically too high — and forecasts /NG
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WHILE THE PREVIOUS DATA POINTS WERE U.S.-CENTRIC, E!mm-ms
U.S. RECESSIONS HAVE A CORRELATED GLOBAL IMPACT

Real GDP Change (%), Year-on-Year

12%
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Through
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PUTTING THE CAPITAL MARKETS DOWNTURN IN PERSPECTIVE j

Percentage Decline from Previous Peak

U.S. S&P 500 (1928-Present)
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THE PHYSICS OF RECESSION VALUATIONS

Asia Partners Perspective

Mathematical Fact =
The First Law of Recession .
Valuations

Corollary =

Implication =
The Second Law of Recession =
Valuations

Corollary =

Implication .
The Third Law of Recession =
Valuations

Corollary =

Implication =

Asia Partners | January 2023
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I

If AxB=C, and A falls by 50%, B has to rise by
100% just to keep C constant

In a recession, revenue multiples usually fall much
faster in percentage terms than revenues rise

So do GMV multiples, and every other kind of
multiple

It’s almost impossible to have a rising share price
in a recession

It’s a lot easier to raise money if you don’t need
the money

Revenue multiples don’t matter anymore — people
are looking at your cash flow

It’s easier, and better, to spend a dollar less than to
raise a dollar more

It’s better to own less of a business that survives
than more of a business that goes bankrupt

This is the time to be practical on valuation

In the game of ‘musical chairs’ of recession era
tundraising, raise early
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AP’S FIRST LAW OF RECESSION VALUATIONS ™

—

In a Recession, Revenue Multiples Usnally Fall Much Faster in Percentage Terms Than Revenues Rise

The Dot Com Recession

From Q1 2000 to Q3 2001, Apple’s revenue multiple fell by 89% from 2.8x
to 0.3x. Over the same period of time, its revenues fell by 25% (recessions
hurt revenue growth for even the best companies).

Amazon went from trading at 12x-16x revenues in Q4 1999/Q1 2000 to
trading at 2x revenues in Q4 2001. Over this period of time its revenues
doubled — but that was nowhere enough to counteract the fall in multiple.

The Global Financial Crisis

Google traded at 12x revenues in Q4 2007 — which fell to 4x revenues a year
later in Q4 2008. Over the same period of time, its revenues grew 30%,
which led to a massive fall in valuation for the world’s pre-eminent internet
company at the time.

Tencent traded at 25x revenues in Q4 2007 — which fell to 11x revenues in
Q4 2008. Over the same period of time, its revenues doubled, but because
its multiple had more than halved its valuation still suffered.

Baidu had an even larger fall from grace, with a Q4 2007 revenue multiple of
55x and then a Q4 2008 revenue multiple of 9x. Its revenues almost doubled
over the same period of time.

Asia Partners | January 2023
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AP’S SECOND LAW OF RECESSION VALUATIONS Emmms
Its a Lot Easier to Raise Money ... If Yon Don’t Need The Money

Percent of U.S. Tech IPOs from Profitable (Green) vs. Unprofitable (Red) Companies
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Source: Professor Jay Ritter, University of Florida
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WHY CAPITAL DRIES UP IN FALLING MARKETS

- TN

In a Rising Market... In a Falling Market...
" Incentive to invest is higher " Exactly in reverse
because good companies will be — Revenues might be lower
more expensive in 12 months —  Margins might be lower
— Revenues might be higher —  Multiples might be lower
— Margins might be better — .. Valuation will probably
—  Multiples might be better fall, so we might as well
— .. Valuation will probably walit to invest later, and on
rise, and it will be a good better terms

investment on paper
" And in a falling market, existing

* In a rising market, it’s perceived to investors need to focus on re-
be more plausible that another investing in their existing
investor will invest in the next companies to ensure they stay
round, rather than existing solvent and, more constructively,
investors needing to reserve take advantage of the strategic

capital for the next round opportunities a recession presents

Asia Partners | Jannary 2023



WHEN CAPITAL DRIES UP, MANY COMPANIES ARE FORCED INTO j

LIQUIDATION
LA A A A

US. NASDAQ (1971-Present)

nw

0%
-10%
-20%
-30%
-40%
-50%
-60%
-70%

-80%
'68 '70 72 '74

Ty

78 '80 '82 '84

"76

'86 '88 '90 6 '98 '00 '02 '04 '08 '10 "12 '14 16 '18 '20 '22

Internet Company Shutdowns (January 2000 through June 2002)

= 860 U.S. Internet companies went bankrupt or closed down 70
— 43% e-commerce companies
— 25% digital content companies

60

— 16% infrastructure companies 5

— 10% internet access providers
— 6% professional services companies 4
3
* Sequencing of bankruptcies: first B2C, then B2B and distressed asset
sales for infrastructure 2
— Wave of e-commerce company bankruptcies came first 1
— Then content providers, infrastructure, internet services and dial- ____I I I I

up/broadband internet (often asset sales) Jan-00 Apr-00 Jul-00 Oct-00 Jan-01 Apr-01 Jul-01 Oct-01 Jan-02 Apr-02

oS O O o o O

Source: Bloomberg, Webmergers.com . 166
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IT IS POSSIBLE TO CREATE VALUE IN A RECESSION

2008-09 Global Financial Crisis Example

On January 1, 2008, there
were 6,640 public companies
worldwide with a §1bn
market cap or greater

9% of them created
shareholder value across the
recession through share price
appreciation and dividends

RS

ASIA PARTNE
Notable Examples
Company Industry Country Recession IRR
NCSoft Corp. Video Games South Korea 100% _
BYD Co. Ltd. Batteries, Autos China 85% I
Sanyo Electric Appliances Japan 52% -
Fast Retailing Clothing Stores Japan 52% -
Netease Inc. Video Games China 51% -
Randgold Res. Ltd. Gold Mining Jersey 46% ]
Jordan Phosphate Phosphate Fertilizers Jordan 46% ]
Kangmei Pharma Health Care Distribution ~ China 46% [ ]
Hero Motocorp Ltd. Motozrcycles India 42% [
CP All PCL Convenience Stores Thailand 42% -
Nankai Elec Rail Railroad Japan 39% -
Culture Convenience Club  Book Stores Japan 38% -
Dollar Tree Inc. Dollar Stores USA 38% -
Franco-Nevada Co. Gold Mining Canada 38% -
Myriad Genetics In Vitro Diagnostics USA 37% [
Tsumura & Co. Pharmaceuticals Japan 37% [
Cypress Semicon Semiconductors USA 37% -
Allscripts Health Health Care Software USA 37% -
National Bank Fujairah Corporate Banking UAE 36% [
Xcemg Construct Construction Machinery China 36% -
Advanced Tech Advanced Ceramics China 35% -
Shanda Interactive Video Games China 35% -
Ross Stores Inc. Off-Price Apparel USA 33% [
Family Dollar Stores Dollar Stores USA 32% [ |
Natura Cosmetics Brazil 31% |
Nitori Holdings Furniture Japan 30% [
Edwards Life Cardiovascular Devices USA 30% -

Source: Bloomberg, Asia Partners Analysis; Recession IRR calenlated in local currency terms from Jannary 1, 2008 to June 30, 2008 and includes dividends
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What will happen to
the cost of capital?



Although there is not a consensus about the size of the
coefficients of policy rules, it is useful to consider what a

This work is distributed as a Policy Paper by the representative policy rule might look like. One policy rule that

CENTER FOR ECONOMIC POLICY RESEARCH

13

CEPR Publication No. 327

DISCRETION VERSUS POLICY RULES

IN PRACTICE
by
captures the spirit of the recent research and which is quite
John B. Taylor a s
Stanford University straightforwar s:
(1) r=p+ .5((Y-¥")/Y") + .5(p-2) + 2
where
r is the federal funds rate, (average for the quarter)
Y is real GDP,
November 1992 Y' is trend real GDP (equals 2.2 percent per year from

1984.1 through 1992.3), and
Center for Economic Policy Research
100 Encina Co - P is the rate of inflation over the previous four gquarters.
Stanford University
Stanford, CA 94305
(415) 725-1874

The Center for Economic Policy Research at Stanford University supports research bearing on
economic and public policy issues. The CEPR Discussion Paper Series reports on research and
policy analysis conducted by researchers affiliated with the Center. Working papers in this series
reflect the views of the authors and not necessarily those of the Center for Economic Policy Research
or Stanford University.

John Taylor

STANFORD UNIVERSITY
PROFESSOR OF ECONOMICS

FED'S INTEREST-RATE INCREASE MARKS
LARGEST UPWARD MOVE SINCE 2000

P
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PUTTING THE RULE INTO PRACTICE: THE ACTUAL RATE HAS s

CLOSELY HEWN TO THE TAYLOR RULE UNTIL RECENT YEARS

ASIA PARTNERS
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THE FED HAS KEPT RATES LOWER IN RECENT QUARTERS THAN :

THE TAYLOR RULE WOULD RECOMMEND, CAUSING INFLATION

Taylor Rule Prediction ... Versus Actual Fed Funds Rate
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0%

-5% 20%

Source: St. Louis Fed as of mid-October, Asia Partners Chart 171
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WILL THE FED KEEP RAISING UNTIL FED FUNDS > INFLATION?
Recessions Shaded in Gray

ASIA PARTNERS
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WILL THE FED KEEP RAISING UNTIL FED FUNDS > INFLATION? Eﬂ-\mms

Federal Funds Rate < PCE Inflation in Red
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THE PRAGMATIC QUESTION:

Other than

commodities, who
prospers in times of
high inflation?



[ 1]

ASIA PARTNERS

THERE HAVE BEEN 11 SPIKES OF U.S. INFLATION ABOVE 5% ON A

—
ROLLING THREE YEAR BASIS OVER THE PAST 140 YEARS
3 Year Trailing CAGR of CPI, Jan 1874 - Dec 2022
20% Jan 1920
18.2%
Dec 2022
Sop 19871 15 the peak
15% eﬁ 99, thus fary the
Sept 1948 ndly actnal peak
June 70882 10.6% will likely
9.3% April 1900 Dec 1975 be in 2023
10% 7 99 May 1243 9.3%
7.7%
INov 1907 Tec 1970 Jan 1991 Dec 2022
5.8% 5.5%
X7/ S | S A | - N S SRS W S 0 B S S S 0.7 SR WY 4P IS S S G N
0% ' /h
-5%
-10%
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030
Source: Yale Professor Robert |. Shiller, January 2023
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IN THE 1948 SPIKE, AFFORDABLE CONSUMER PRODUCTS AND Ev.«um_ns
SERVICES CREATED SUBSTANTIAL VALUE

U.S. Examples, §US IRRs

20%
f 3 Year IRR
157 E J.C. Penny
5 65% Z/ 48 ‘& (medium-price 49%,
al’ retailer®)
10%
H. L. Green
(five and dime 290/ 0
50/ store chain)
Blair Corp.
0% (direct marketing 240/ 0o |
mail order retailer)
50, Shoe Corp.
(affordable shoe 220/0
retal)
-10%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs exclude dividends and are calculated over a trailing 36 month period before September 1948

* Sam Walton, founder of Walmart, began working at a ].C. Penney in Des Moines, Lowa, in 1940
) ' ' ) ‘ 176
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IN THE 1970 SPIKE, AFFORDABLE CONSUMER PRODUCTS AND En«umns
SERVICES CREATED SUBSTANTIAL VALUE

U.S. Examples, §US IRRs

20%
Examples: 3 Year IRR
15% House of Fabrics
(medinm-price home 1130/ 0
sewing supplies):
10%
Blair Corp.
Dec 1970
(direct marketing mail 9 5 0/ 0 650 59,
5% | order refailer) L B g
United Shirt
0% | (affordable apparel 880/ 0
’ retatl)
i Volume Shoe
= Corporation 760/0
(now called Payless)
\J
-10%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs exclude dividends and are calculated over a trailing 36 month period before December 1970
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IN THE 1975 SPIKE, AFFORDABLE CONSUMER PRODUCTS j
AND SERVICES CREATED SUBSTANTIAL VALUE

U.S. Examples, §US IRRs

20%
Examples: 3 Year IRR
15% Ekco Group
(kitchen housewares, 510/ 0
TV dinner containers):
Dec 1975
10% 9.3%
Jerrico Inc. 0
(fast food restaurants) 48 / 0
5%
Mervyn’s
0% — (mid-price department 210/ 0
store)
) American Stores
o (Acme Grocery and 19%,
Super Saver Foods*™)
7 ¥ ]
-10%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs exclude dividends and are caleunlated over a trailing 36 month period before December 1975
* Customers at Super Saver Foods bagged their own groceries at the checkont
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IN THE 1981 SPIKE, AFFORDABLE CONSUMER PRODUCTS AND j

SERVICES CREATED SUBSTANTIAL VALUE
U.S. Examples, §US IRRs

20%
Examples: 3 Year IRR
15% Mary Kay Seﬁ 7990;97
Cosmetics 102% .
(mnlti-level marketing)
10%
Mac Frugal’s
Bargains Close-Outs 640/0
50/ bl (self-service cash and carry)
Radio Shack
0 L (affordable DIY 60%
’ electronics)
5% La Quinta Inns 0
(discount hospitality) 33 / 0
I ] '
-10%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs exclude dividends and are calculated over a trailing 36 month period before September 1981
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IN THE 1991 SPIKE, AFFORDABLE CONSUMER PRODUCTS AND En«umns
SERVICES CREATED SUBSTANTIAL VALUE

U.S. Examples, §US IRRs

20%
Examples: 3 Year IRR

15% Blockbuster
Entertainment 1060/0
(home video rental)

10%
Costco 810 /
(warehouse club) p Jan 1991

5.2%
5% Home Depot g e

(DIY home 720/0
improvement)

0% =
Walmart 0
(discount retail) 34 / 0

-5% < qs
Southwest Airlines 0
(discount airline) 33 / 0

I Ll '
-10%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs exclude dividends and are calenlated over a trailing 36 month period before Jannary 1991
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IN THE 2022 SPIKE, THE PATTERN OF AFFORDABLE CONSUMER E»mm.ns
PRODUCTS AND SERVICES CREATING VALUE CONTINUED

Global Examples, §US IRRs

20%

Examples:

(i —wemm| AlTaniart 0 v

15%

10%

5% bl

0% =

-5%

-10%
1870 1880 1890 1900

Alfamart
(Indonesia & Philippines

convenience stores)

3 Year IRR

41%

Tractor Supply Co.

(U.S. home improvement chain
with everyday low prices)

SpartanNash Co.
(U.S. food distribution and

retail, including Econofoods
and No Frills Supermarkets)

Europris
(Norway's largest discount
variety retailer)

1910 1920 1930

34%

29%

21%

1940 1950

Dec 2022

15 the peak
thus fary the
actual peak
will likely

be in 2023

Dec 2022
5.0%

1970 1980 1990 2000 2010 2020 2030

Source: Global Financial Data; IRRs in U.S. dollars, excluding dividends, and are calenlated over a trailing 36 month period before December 2022
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WHAT WE CALL ‘FRUGALTECH’ IS THE APPLICATION OF THIS

CONCEPT TO THE 21T CENTURY
Frugaltech Examples in Asia Partners Portfolio

g Cashback h
SHOPBACK ﬁ asnback for
CONSUMIETS aACcrOSS
E-commerce Southeast Asia and
Rewards Platform b eyon 4
\_ /
e )
Helping families

Used Car
Marketplace

-

umprove their lives &
careers with high

quality, affordable mry/

/

1

L

Cross-border E-
commerce Enabler

Asian consumers via

ASIA PARTNERS

4 . R
@gudqngodo Enabling e-
commerce for local
B2B E-commerce shopkeepers across
Platform Indonesia
A
4 o
Bringing the best of
SCI i .
quality & price to

cross-border retail

\

DA

DOCTOR
ANYWHERE

Online
Healthcare
Platform

by

Affordable &
reliable access to
healthcare across
Southeast Asia

JJRedDoorz

Affordable
Hotel

o

Marketplace

-

N (- D
Ajjfo'rdab/e g @@ snapask Democratizing
consistent . "

o Online tutoring so that
bospitalsty , every student
across Southeast Tutoring /

Ain . Platform | ‘7N
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BACK TO RATES — WHAT WILL HAPPEN TO EQUITY VALUATIONS |« baeruens
AS THE FED KEEPS RAISING RATES TO BREAK INFLATION?
20%

18%

16%

14% w
12%

Percent (%)
>
NS

x®
<

6% f’

40/<
f y
2% (A n

N W"' |
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'72 '76 '80 '84 '88 '92 '96 '00 '04 '08 12 16 '20 24 '28
Year
= TFed Funds Rate ~ === PCE Inflation
Source: Bloomberg as of December 31, 2022
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[ ]

ROBERT SHILLER’S 10-YEAR AVERAGE P/E, OR CAPE 14 parmnens

140+ years of the S&P 500 Earnings Multiple
U.S. S&P 500 10-Year Cyclically Adjusted P/ E (CAPE)

50x

45x

40x

35x

30x

25x

20x

15x

/ 40 years of rising P/ E
10x mltiples...

5x

Ox
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Yale Professor Robert ]. Shiller, Nov 2022 Data, Based on Total Return P/ E
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WE CAN CONVERT THIS P/E INTO E/P, OR AN EARNINGS YIELD j

1/ US. S&P 500 10-Year Cyclically Adjusted P/ E, i.e., the Reciprocal of the Previous Page

18.0%

16.0%

14.0%

12.0%

...corresponding to 40
years of declining equity
yields

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Yale Professor Robert ]. Shiller, Nov 2022 Data, Based on Total Return P/ E
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THERE IS A STRONG PARALLEL BETWEEN THE E/P RATIO AND ]»mmns

THE 10 YEAR TREASURY YIELD...

140+ years of 10 Year U.S. Treasury Yields
Percent (%)

18.0%
16.0%
14.0%

12.0%
10.0% \ ....in parallel with 40

years of declining
8.0% . Treasury yields

6.0%
4.0%
2.0%

0.0%
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Yale Professor Robert |. Shiller, Nov 2022 Data
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WHICH BECOMES MORE CLEAR WHEN WE SUPERIMPOSE BOTH [ —

I
CHARTS ON TOP OF EACH OTHER
S&P 500 Earnings Yield (Blue) and U.S. Treasury 10 Year Yield (Green) @ e

18.0%

16.0%

14.0%

12.0%

10.0% | | .. 7m0ving roughly in
h lockstep. ..

8.0% k /

6.0% vl

o W/

2.0%

0.0%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Yale Professor Robert |. Shiller, Nov 2022 Data
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[ 1

OVER LONG PERIODS OF TIME, THE E/P RATIO IS ABOUT 100 et o
BASIS POINTS HIGHER THAN THE 10 YEAR NOTE’S YIELD
E /P Ratio Minus 10 Year Yield @ - e
Percent, Blue = Positive Spread, Red = Negative Spread
16.0%
12.0%
...with a roughly 100 bps
8.0%

spread over the long-han/

4.0%

0.0%
-4.0% 3
-8.0%
-12.0%

-16.0%
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Yale Professor Robert |. Shiller, Nov 2022 Data
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WHAT DOES THIS MEAN FOR THE FUTURE? E.,\R-I-Nl_us

But the equity
earnings yield
typically prices
at 100bps over
the 10-year, so
that will rise too

Which will likely
have an upward
impact on 10
year rates

Short-term
Interest rates
have to rise to
tame inflation

As a result, P/E
multiples will
likely compress

This is a fundamentally different paradigm than the past 40 years
of declining interest rates, which led to declining earnings yields,
which led to rising P/E multiples
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THE INESCAPABLE CONCLUSION

The Return of Capital
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INVESTMENTS IN PRIVATE MARKETS ACROSS SOUTHEAST ASIA [ asta banrwes

—
MOVE IN LINE WITH GLOBAL MARKETS, WITH A LAG
Southeast Asia Private Investments (All sectors) vs NASDAQ Movement over last 20+ years
40,000 16,000

35,000 14,000

Correlation: 76%
30,000 12,000

/‘ :

[\
2]
[}
o
(e}

10,000

20,000 | 8,000

Private Funding (US§m)

NASDAQ Price Index (US$)

15,000 . 6,000
10,000 4,000
(
o

5,000 2,000

0 0

36861 37591 38322 39052 39783 40513 41244 41974 42705 43435 44166 44896

e SEA Annual Private Investment - Rolling Avg. e NASDAQ 100-day Rolling Avg.

Source: S&P CaplQ, Asia Partners Analysis
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RECESSIONS FORCE COMPANIES AND CONSUMERS ALIKE TO BE j
MORE FRUGAL AND MORE CREATIVE
Total Private Capital Raising across Tech & Tech-enabled Sectors, All Stages of Capital

Southeast Asia Total
SUS MM, Log Scale
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Source: AV'CJ, Asia Partners Analysis
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[ 1
BACK TO BASICS: THE PUBLIC MARKETS HAVE REDISCOVERED | AS1A pARTNERS
THAT IT ISN°T GROWTH ORPROFITABILITY, IT°S BOTH

Global Software Industry 1 aluation Metrics as of December 30, 2022
Average

CY23E

CY22E Revenue | CY22E/21A | CY22E Free Cash| 'Rule of 40° Revenue

Revenue Flow Margin Performance Multiples
Growth

(Street)

High Growth + Profitable ~ §1 142MM 64%0 18% 82%o 8.8x
High Growth + Unprofitable ~ $571MM 59% (17%) 42% 6.2x
Moderate Growth + Breakeven $750MM 249 4% 28% 5.1x
N e tee §772MM 13% (16%) (3%) 2.6x
Methodology:

High Growth + Profitable defined as companies with greater than 40% CY22E/21A revenue growth and positive CY22E FCF margins

High Growth + Unprofitable defined as companies with greater than 40% CY22E/21A revenue growth and negative CY22E FCF margins

Moderate Growth + Breakeven defined as companies with between 20% - 30% CY22E/21A revenue growth and CY22E FCF margins between 0%-10%
Moderate Growth + Unprofitable defined as companies with less than 30% CY22E/21A revenue growth and negative CY22E FCF margins

Source: Morgan Stanley 193
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WHEN WILL THE IPO MARKETS REOPEN? :

NEXT GAS
163

194
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WE HAVE A FIRSTHAND PERSPECTIVE ON THIS OPPORTUNITY Ei»mm:ns
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DESPITE A DECLINE FROM ITS 2021 PEAK, SEA REMAINS ONE OF
THE WORLD’S 100 BEST PERFORMING LARGE CAP STOCKS SINCE
ITS OCTOBER 2017 IPO

Sharebolder Return from October 20, 2017 to December 30, 2022; Global Public Companies with §200n+ Market Cap Today

P

Market Cap Total Return IRR
Rank Name ($Bn) Country Industry (x) (%)
1 INTL HOLDING CO PJSC $245 United Arab Emirates Health Care Supply Chain 280.9x 196%
2 ENPHASE ENERGY INC $36 United States Renewable Energy Equipment 193.4x 176%
3 ADANI ENTERPRISES LTD $53 India Coal Mining 39.5x 103%
4  BAYAN RESOURCES TBK PT $45 Indonesia Coal Mining 32.3x 95%
5 ARGENXSE $21 Netherlands Biotech 15.5x 70%
6 DELTA ELECTRONICS THAI PCL $30 Thailand Electrical Components 10.4x 57%
7 LINING CO LTD $23 China Specialty Apparel Stores 10.2x 56%
8 DEXCOM INC $43 United States Medical Equipment 10.1x 56%
9  ADANI TRANSMISSION LTD $35 India Electric Transmission & Dist 9.0x 53%
10 EVOLUTION AB $21 Sweden Casinos & Gaming 8.1x 50%
11  HORIZON THERAPEUTICS PLC $26 United States Biotech 8.1x 50%
12 SHANXI XINGHUACUN FEN WINE-A $50 China Alcoholic Beverages 7.3x 47%
13 TRADE DESK INC/THE -CLASS A $22 United States Advertising & Marketing 7.0x 46%
14 EVE ENERGY CO LTD-A $26 China Renewable Energy Equipment 6.9x 45%
15 FORTESCUE METALS GROUP LTD $43 Australia Iron 6.8x 45%
70  ASML HOLDING NV $218 Netherlands Semiconductor Mfg 3.2x 25%
71 SEA LTD-ADR $30 Singapore Online Marketplace 3.2x 25%
72 HERMES INTERNATIONAL $163 France Apparel, Footwear & Acc Design 3.2x 25%
: 73 ENBW ENERGIE BADEN-WUERTTEMB $25 Germany Power Generation 3.2x 25%
etz 74 CINTAS CORP $46 United States Other Commercial Support Sves 3.2x 25%
75 NESTE OY] $35 Finland Refining & Marketing 3.1x 25%
76 PROGRESSIVE CORP $76 United States P&C Insurance 3.1x 25%
77 MOTOROLA SOLUTIONS INC $43 United States Communications Equipment 3.1x 24%
78 SERVICENOW INC $79 United States Infrastructure Software 3.1x 24%
79  ON SEMICONDUCTOR $27 United States Semiconductor Devices 3.1x 24%
80 HCA HEALTHCARE INC $68 United States Health Care Facilities 3.1x 24%
Source: Bloomberg
Note: Total return for each company is in local currency, based on the exchange

Asia Partners | Jannary 2023
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AND RELATIVE TO OTHER IPOs IN RECENT YEARS, SEA HAS BEEN

ONE OF THE BEST PERFORMING LARGE CAP STOCKS STOCKS

Offer-to-Date Performance: All Industries
All Global IPOs since January 2017 Across All Industries,
$20bn~+ Current Market Cap

Offer-to-Date Performance: Technology Sector

All Global IPOs since January 2017 in the Technology
Sector, $200n~+ Current Market Cap

Total Total
Rank Name Country Industry Return (x) Rank Name Country Return (x)
1 CONTEMPORARY AMPEREX TECHNOLOGY China Auto Parts 15.6x 1 BEIJING KINGSOFT OFFICE SOFTWA China 5.8x
2 WUXI BIOLOGICS CAYMAN INC China Healthcare 8.7x 2 PINDUODUO INC China 4.3x
3 IMEIK TECHNOLOGY DEVELOPMENT C China Pharmaceuticals 8.6x 3 CHINA RESOURCES MICROELECTRONI China 4.1x
4 MODERNA INC United States Biotechnology 7.8x 4  EMPYREAN TECHNOLOGY CO LTD China 3.5x
5 AVANTORINC United States Healthcare 7.5x 5 SEALTD Singapore 3.5x
6 LOMA NEGRA CIA INDUSTRIAL ARGE Argentina Building Materials 7.2x 6  CROWDSTRIKE HOLDINGS INC United States 3.1x
7~ SHENZHEN MINDRAY BIO-MEDICAL E China Healthcare 6.5x 7 CERIDIAN HCM HOLDING INC United States 3.1x
8  GULF ENERGY DEVELOPMENT PCL Thailand Energy 6.2x 8  CLOUDFLARE INC United States 3.0x
9 BEIJING KINGSOFT OFFICE SOFTWA China Software 5.8x 9  CERIDIAN HCM HOLDING INC United States 2.9x
10  ADYEN NV Netherlands Payments 5.4x 10 AVAST PLC Czech 2.9x
11 DR SULAIMAN AL HABIB MEDICAL S Saudi Arabia Healthcare 4.4x 11 DATADOG INC United States 2.7x
12 PINDUODUO INC China Internet 4.3x 12 ELM CO Saudi Arabia 2.6x
13 CHINA RESOURCES MICROELECTRONI China Semiconductors 4.1x 13 MEITUAN China 2.5x
14 BJ'SWHOLESALE CLUB HOLDINGS I United States Retail 3.9x 14 DYNATRACE INC United States 2.4x
15 EMPYREAN TECHNOLOGY CO LTD China Software 3.5x 15 KASPLKZ]JSC Kazakhstan 2.1x
16 SEALTD Singapore Internet 3.5x 16 ~ CHANGE HEALTHCARE INC United States 2.1x
17 JINKO SOLAR CO LTD China Energy 3.4x 17 SWITCH INC United States 2.0x
18  EQT AB Sweden Private Equity 3.3x 18 DOCUSIGN INC United States 1.9x
19 CROWDSTRIKE HOLDINGS INC United States Computers 3.1x 19  NETCOMPANY GROUP A/S Denmark 1.9x
20  CERIDIAN HCM HOLDING INC United States Software 3.1x 20 ZOOM VIDEO COMMUNICATIONS INC United States 1.9x
21  HUANENG LANCANG RIVER HYDROPOW  China Energy 3.0x 21 GUIZHOU ZHENHUA FENGGUANG SEMI China 1.8x
22 YUNENG TECHNOLOGY CO LTD China Energy 3.0x 22 HWATSING TECHNOLOGY CO LTD China 1.8x
23  CLOUDFLARE INC United States Software 3.0x 23 DELIVERY HERO SE Germany 1.8x
24 CERIDIAN HCM HOLDING INC United States Software 2.9x 24 PARSONS CORP United States 1.7x
25 FOOD & LIFE COS LTD Japan Retail 2.9x 25  CHEWY INC United States 1.7x

Source: Bloomberg, December 2022

Note: Total return for each company is in local currency, based on the exchange
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IN CONTRAST TO SEA’S 2017 IPO, MOST 2021 IPOs HAVE Ejm»rms
UNDERPERFORMED IN THE AFTERMARKET

1-year Return for Global Tech IPOs in 2021 of at least §100M in Offer Size, Tech and Telcos Only

< Negative Returns > < Positive Returns >
35
There were 115 global tech
50 IPOs of at least §100m in size
in 2021, 79 of which (~70%)
have broken issue price

25

20

15

| l

< -100% -76% to - -51% to -75% -26% to -50% -1% to -25% 0% to 25%  26% to 50% 51% to 75% 76% to 100% > 100%

100%
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BUT THIS IS NOT ENTIRELY SURPRISING — THE AFTERMARKET j

PERFORMANCE OF IPOs FOLLOWS A 3-4 YEAR CYCLE

One Year Post-IPO Aftermarket Performance of Global Tech IPOs (10 Percentile, 25", Medjan, 75", and 90" Percentiles)

<3-year cycle <3-year cycle 3—4-year cycle 3—4-year cycle 4-5-year cycle 3—4-year cycle <3-year cycle <3-year cycle <3-year cycle
< > < > < > < > < > < > ¢ > < > < >

300%

Sea was part of the class of the

250% 2H OJ[ 2077, and like marny mn
that cobhort saw its share price

break issue during its first year

0 .
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150% "
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-100%
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Note: Data shown is for the next 12 months, biannnally
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Source: Bloomberg, Asia Partners Analysis ) 199
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HOW BIG DOES A COMPANY NEED TO BE TO GO PUBLIC?

“T'he Rule of 25”

200
Asia Partners | January 2023



ALL IPOs FROM EMERGING ASIA: :
GROSS PROFITS FOR MOST RECENT CURRENT FISCAL YEAR

1999-2020 Y'ITD IPOs, by Year; Inciudes Only IPOs Raising §50M or More; All Exchanges
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Source: Bloomberg, Asia Partners Analysis
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ALL INTERNET AND SOFTWARE IPOs FROM EMERGING ASIA: :
GROSS PROFITS FOR MOST RECENT CURRENT FISCAL YEAR

1999-2020 Y'ITD IPOs, by Year; Inciudes Only IPOs Raising $50M or More; All Exchanges
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Source: Bloomberg, Asia Partners Analysis
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ALL INTERNET AND SOFTWARE IPOs FROM EMERGING ASIA :
IN THE U.S.: GROSS PROFITS FOR MOST RECENT CURRENT FY

1999-2020 Y'ITD IPOs, by Year; Includes Only IPOs Raising $50M or More; Only US Exchanges I‘I Nasdaq |N|‘|(|s|£
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WHEN WILL THE MARKETS REOPEN?

‘“The Second Rule
of 25”



THE VIX HISTOGRAM: THE ‘SHAPE OF CAPITAL MARKETS FEAR’ Emrms

Number of Trading Days at Each V'IX Level Since January 1990
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SINCE THE BEGINNING OF 2022, THE VIX HAS BEEN ELEVATED :

Number of Trading Days at Each V'IX Level Since January 1990 (Left Hand Axis) and Since January 2022 (Right Hand)

800 50

45
700

40
600

35
500

30
400 25

20
300

15
200

10
100 I

I SN A I A T U S U RN NN SR S

Source: Bloomberg and Google Finance as of January 13, 2023; Asia Partners Analysis
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CAPITAL RAISED IN TECH IPOS DEPENDING ON THE VIX ON :
DAY OF PRICING

SUS MM, All Global Tech IPOs Since Jannary 1990 of at least §100M in Size
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Source: Bloomberg as of December 2022, Asia Partners Analysis
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CAPITAL RAISED IN TECH IPOS PER DAY, DEPENDING ON THE VIX

SUS MM, All Global Tech IPOs Since January 1990 of at least §100M in Size,

Normalizing for Frequency of V'IX at Each Level
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WHICH BEGS THE QUESTION...

“How long can the
VIX stay above 257”7



NUMBER OF CUMULATIVE DAYS VIX EXCEEDED 25 SINCE 1990 E}mmms

Calendar Days, Interpolating for Weekends and Public Holidays
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... WHICH OVERLAPS FAIRLY WELL WITH IPO ‘DRY PATCHES’ Emmms

Number Of Cumulative Calendar Days VIX Exceeded 25 Since 1990
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Rolling Last 90 Day Capital Raised in Global Tech IPOs (I.og Scale)
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THE LEXICON OF ASSET MANAGEMENT IS FULL OF j

PLAUSIBLE, BUT PERHAPS OVERLY SIMPLISTIC, DICHOTOMIES

Growth vs. Value Developed vs. Emerging Markets (DM vs EM)
MSCI World Growth Index vs. MSCI World Value Index MSCI World® Index vs. MSCI Emerging Market Index
Jan 1975 = 100, $US' Terms, Log Axis Dec 1987 = 100, $US Terms, Log Axis
6400 1600
Growth, 7.5% EM, 6.9%
IRR over 48 IRR over 35
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(a) Counterintuitively, the MSCI World Index only includes developed markets. 1t is the MSCI All-Country World Index that includes both DM and EM.

Source: Bloomberg, Jan 2023 )
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THOSE FRAMEWORKS DON’T CAPTURE WHY SOME HIGH
GROWTH COUNTRIES HAVE HISTORICALLY HAD LOW RETURNS

2000-2022 Data, $US Terms; US A Highlighted in Dark Blue
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Nominal GDP growth Over 22 Years
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AND, IN CONTRAST, WHY SOME LOW GDP GROWTH COUNTRIES
GENERATE SURPRISINGLY HIGH EQUITY RETURNS

2000-2022 Data, $US Terms; US A Highlighted in Dark Blue
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THERE IS AN INTERESTING RELATIONSHIP BETWEEN GDP j
GROWTH AND EQUITY RETURNS, WITH 5 MODELS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 —2022

Model 1: Global

800 Champions
g Model 2: Too
Fr Good to be True Model 3: Fair
é 400 \ and Balanced
: \ (45° Line)
:" 200
>
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ﬁ 50
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-2“5 ’e Lost Decade(s)
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... AND SOME OF THESE MODELS ARE, OBJECTIVELY, MORE
DESIRABLE THAN THE OTHERS - MODELS 1 AND 3 ARE BEST,

FOLLOWED BY MODEL 4

Global
Champions

Stock market
performance
reflects growth
beyond the
country’s GDP
through global
MNCs operation

Too Good To
Be True

Strong stock
market growth
higher than
GDP growth due
to multinational
companies HQ’d
in home country
but with global

customers

Fair and
Balanced

Stock market
grows in
proportion to
economic growth

ASIA PARTNERS

—

Out of Sync

Strong economic
growth, however
only partial value
captured by
stock market

Lost
Decade(s)

Resembles a
holding pattern
with minimal
economic and
stock market
growth

Current star —
Popular ideal
profile

Potential star -
Lesser-known

ideal profile
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WE THINK THAT THE 5 MODELS PRESENT A MORE USEFUL WAY EPARTNERS
TO CATEGORIZE THE WORLD THAN THE CANONICAL “EM/DM”

“Emerging” market “Developed” market
11: Germany USA
Mode . - Netherlands?
Global Champions Denmark  Switzerland
Model 2: Argentina Out of these
Too good to be true rare 8, SE
Asia has 25%
—
Model 3: Philippines India Canada  Hong Kong  New Zealand
Fair and Balanced Thailand South Korea Taiwan
Model 4: Bangladesh Egypt Malaysia Ireland Israel
Out of Sync China Indonesia Vietnam Singapore
Brazil Chile Colombia Australia Austria Belgium
Model 5: Mexico Nigeria Pakistan Czech Republic  Finland France
Lost Decade(s) Poland Turkey Saudi Arabia Greece Spain Sweden
South Africa UAE Italy Norway Portugal UK
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OF THE VERY RARE 8 MODEL 3 COUNTRIES, s OF THEM ARE IN :
SOUTHEAST ASIA

Canada

South Kotrea

Hong Kong,
r SAR | Taiwan

k /g; Philippines
4

Thailand

India

New Zealand
\

/0'
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ALTHOUGH WE CLASSIFY THE WORLD’S LARGEST ECONOMIES
THIS WAY TODAY, CLASSIFICATIONS CHANGE OVER TIME

Japan experienced a
famous “Too Good To
Be True” period
between 1980-1989

Malaysia started with a “Too
Good To Be True” period
between 1990-1996...

Bangladesh was a Model 2
(Too good to be true)
between 1998-2010...

Egypt was also a Model 2
(Too good to be true)
between 2002-2010...

...experienced two
“Lost Decades”
from 1989-2009

... and managed to
rebalance itself into
a solid Model 3 (Fair

and Balanced)...

Asia Partners | January 2023
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And since then has
experienced another even

more extreme “Too Good to

Be True” period, with an
almost vertical slope

... and is currently a
Model 4 (Out of Sync)
from 2010 until now

... before shifting to
Model 4 (Out of Sync)
from 2011 until now

... before shifting to
Model 4 (Out of Sync)
from 2011 until now
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JAPAN IS A FASCINATING CASE OF TOO GOOD TO BE TRUE TWICE, :
WITH TWO LOST DECADES IN THE MIDDLE

800 And since then has
experienced another
even more extreme
“Too Good to Be

400 True” period, with an
almost vertical slope

200

Japan experienced a

famous “Too Good To

Be True” period
100 between 1980-1989

Stock Market Performance in $US Terms (2004 = 100)

50
...experienced two “Lost
Decades” from 1989-2009
25
12.5
12.5 25 50 100 200 400 800

GDP in $US Terms (2004 = 100)

Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis
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MAILAYSIA IS A RATHER UNIQUE CASE, SEEING THREE MODELS

IN THE PAST 32 YEARS
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... and managed to
rebalance itself into a solid
Model 3 (Fair and
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Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis
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... and is currently a
Model 4 (Out of Sync)
from 2010 until now
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FOR EXAMPLE, BANGLADESH WENT FROM AN OVER-VALUED
MODEL 2 TO AN OUT-OF-SYNC MODEL 4
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Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis
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... before shifting to
Model 4 (Out of Sync)
from 2011 until now
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EGYPT IS ANOTHER EXAMPLE OF THE MODEL 2 TO MODEL 4 [ e—

—
DOWNGRADE
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JAPAN’S EXAMPLE RAISES A TESTABLE HYPOTHESIS: IF A COUNTRY Ei»m-rmens
VEERS FAR ABOVE THE 45° LINE, IS IT RIPE FOR A CORRECTION?

800

Too Good to Be True
Scenarios:

0 1.75x Line
1.50x Line

1.25x Line

Y v

45° Line:
1:1 relationship
between equity
performance and
nominal GDP growth
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25
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THE QUICK ANSWER: STATISTICALLY SPEAKING, YES [ bams

We looked at all countries with at least $200M of GDP and considered over 1,100 data points between 2000-2022, measuring how
far above or below the 45° line the country was each year, and whether the next year saw a downward correction in the marfket index.

How Often Do Countries Fall Above or Below the 45° Line? Depending on How Far Above or Below, What Percent of Situations
Above > 1.0x, Below < 1.0x, n = 1,121 from 2000-2022 Had a Correction the Next Year (%, = 40% chance highlighted)
0 50 100 150 0%  10%  20%  30%  40%  50%  60%  70%

<03x |HIN <o03x |G

0.2-0.3x || R 0.2-0.3x
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1213« [ fo BeTrue 5 13x
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Note: For this purpose, we define a correction as a subsequent year of
negative stock market return after a_year of positive stock market return Asia Partners | Jannary 2023 226



INDIA IS A CASE IN POINT AND CLASSIC ‘MODEL 3’ ADJUSTING E»mm.m

DEPENDING ON ITS DEVIATION FROM THE CENTRAL 45° LINE

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1991 — 2022

2004-2022 CAGR
800
Equities: 8.0% Too Good
to Be True
Nominal GDP: 7.4%
400 Ratio: 1.08x
Slope: a7 /1 45° Line:
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between equity
performance and
nominal GDP growth
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Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis
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AROUND THE WORLD IN 47 CHARTS: APPLYING THIS FRAMEWORK EMTNERS
TO THE WORLD’S LARGEST ECONOMIES

Model 1: Global Champions
Equity growth supported by home-grown global MINCs

Model 2: Too Good To Be True f\
Strong equity growth, decoupled from actual economic growth

Model 3: Fair and Balanced
Value from economic growth fully captured by shareholders

The Rare 8

Model 4: Partial Reward to Shareholders

Strong economic growth with partial shareholder valne capture

|
Model 5: Going in Circles
Holding pattern — minimal growth and value generation 4S

®
2/
3
o
o
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€@ DENMARK

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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©® GERMANY

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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€@ SWITZERLAND

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022

800
= 400
=
[l
-

o

)

S

€ 200

[P]

=

2]

-

o

.8

8

g 100

£

£

()

[a W

5

iy

5 50

=

4

O

2

0]
25
12.5

12.5

2004-2022 CAGR

Equities: 5.5%
Nominal GDP: 4.1%
Ratio: 1.33x
Slope: 53°

25

50

100
GDP in $US Terms (2004 = 100)

Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis

Asia Partners | January 2023

200

The power of having

global TAM

400

800

ASIA PARTNERS

231



€ UNITED STATES

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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NETHERLANDS WAS A MODEL 3 BUT WITH

SEMICONDUCTORS MAY BE TURNING INTO A MODEL 1
Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022
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AROUND THE WORLD IN 47 CHARTS

Model 1: Global Champions
Equity growth supported by home-grown global NMINCs ’

Model 2: Too Good To Be True

Strong equity growth, decoupled from actual economic growth

Model 3: Fair and Balanced
Value from economic growth fully captured by shareholders

The Rare 8 ;

Model 4: Partial Reward to Shareholders

Strong economic growth with partial shareholder valne capture

o
©
3
o
©

Model 5: Going in Circles

Holding pattern — minimal growth and value generation

@ |\
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JAPAN: THE MOST EXTREME EXAMPLE, WITH A 90°

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (VVertical Axis), 1980 — 2022

Stock Market Performance in $US Terms (2004 = 100)

VERTICAL CLIMB
2004-2022 CAGR
800
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Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis
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a ARGENTINA: DELIVERING THE UNEXPECTED ON BOTH

FRONTS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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AROUND THE WORLD IN 47 CHARTS

Model 1: Global Champions
Equity growth supported by home-grown global NMINCs

ASIA PARTNERS

Model 2: Too Good To Be True
Strong equity growth, decoupled from actual economic growth

Model 3: Fair and Balanced

The Rare 8

Value from economic growth fully captured by shareholders

Model 4: Partial Reward to Shareholders

Strong economic growth with partial shareholder valne capture

o
2/
©
o
©

Model 5: Going in Circles

Holding pattern — minimal growth and value generation

Asia Partners | January 2023
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e THE PHILIPPINES HAS BEEN A SOLID MODEL 3 SINCE 2003

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022

Stock Market Performance in $US Terms (2004 = 100)
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—
e THAILAND iIPARTNERS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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Stock Market Performance in $US Terms (2004 = 100)

INDIA: ECONOMIC GROWTH (ALMOST) PERFECTLY

CAPTURED BY STOCK MARKET
Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1991 — 2022
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€ SOUTH KOREA

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022
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€© HONG KONG SAR

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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€ ROC (TAIWAN)

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022

800

400

200

100

50

Stock Market Performance in $US Terms (2004 = 100)

25

12.5

12.5

2004-2022 CAGR

Equities: 4.7%
Nominal GDP: 5.0%
Ratio: 0.93x
Slope: 43°

25

50

100 200
GDP in $US Terms (2004 = 100)

Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis

Asia Partners | January 2023

2021

2022

400

800

ASIA PARTNERS

243



€© NEW ZEALAND

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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© caNADA

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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AROUND THE WORLD IN 47 CHARTS j

Model 1: Global Champions
Equity growth supported by home-grown global NMINCs ’

Model 2: Too Good To Be True B

Strong equity growth, decoupled from actual economic growth

Model 3: Fair and Balanced

e The Rare 8

Value from economic growth fully captured by shareholders

Model 4: Partial Reward to Shareholders

Strong economic growth with partial shareholder valne capture

Model 5: Going in Circles
Holding pattern — minimal growth and value generation 4S
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o CHINA: COUNTERINTUITIVELY, DESPITE RAPID GDP

GROWTH, THE COUNTRY HAS BEEN MORE OF A MODEL 4

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1991 — 2022

800

400

200

100

50

Stock Market Performance in $US Terms (2004 = 100)

25

12.5

12.5

1991

25

50

100 200
GDP in $US Terms (2004 = 100)

Source: IME WEQO October 2022, World Banfk, Bloomberg, Asia Partners Analysis

Asia Partners | January 2023

ASIA PARTNERS

2022

2004-2022 CAGR

Equities: 5.9%
Nominal GDP: 13.8%
Ratio: 0.43x
Slope: 23°

400 800

247



@ VIETNAM IS ONE OF THE MOST SURPRISING MODEL 4s :

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 2001 — 2022
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INDONESIA WAS A MODEL 3 2001-09, BUT MORE RECENTLY
A MODEL 4

ASIA PARTNERS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022 QOQ
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[ ]
e LIKEWISE FOR SINGAPORE s s

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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Stock Market Performance in $US Terms (2004 = 100)

BANGLADESH: A DRAMATIC SHIFT FROM TOO GOOD TO BE
TRUE TO OUT OF SYNC

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1996 — 2022
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[ ]
@ IRELAND WAS ALSO A MODEL 3 FROM 1990-2007, BUT NOW A 4 |~ pruess

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022
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e ISRAEL WAS A MODEL 3 UNTIL 2010, BUT HAS DRIFTED TO 4

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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e MAILAYSIA WAS A MODEL 3 FROM 1998 BUT NOW A 4

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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o EGYPT ASIA PARTNERS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1997 — 2022
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AROUND THE WORLD IN 47 CHARTS j

Model 1: Global Champions
Equity growth supported by home-grown global NMINCs ’

Model 2: Too Good To Be True f\
Strong equity growth, decoupled from actual economic growth

Model 3: Fair and Balanced

The Rare 8

Value from economic growth fully captured by shareholders

<
Model 4: Partial Reward to Shareholders
-

Strong economic growth with partial shareholder valne capture

Model 5: Going in Circles

o
2/
3
o
®

Holding pattern — minimal growth and value generation
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e PAKISTAN IS ON THE FENCE BETWEEN MODELS 4 AND 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022

Stock Market Performance in $US Terms (2004 = 100)
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[ ]
e POLAND SHOWS SIGNS OF MOVING FROM 5 BACK TO 4  AstA paRTNERS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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e SAUDI ARABIA GOES FROM 4 TO 5 BASED ON THE OIL PRICE

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1997 — 2022
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e SIMILARLY FOR THE UNITED ARAB EMIRATES

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 2001 — 2022
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e WHEREAS THE UNITED KINGDOM IS A MORE

UNEQUIVOCAL MODEL 5, GOING IN CIRCLES
Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022
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© FRANCE

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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e AUSTRALIA WAS A MODEL 3 UNTIL 2007, BUT NOW A 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022
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e AUSTRIA WAS TOO GOOD TO BE TRUE UNTIL 2007, NOW 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1990 — 2022
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© BELGIUM

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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e BRAZIL WAS TOO GOOD TO BE TRUE IN 2007, NOW A 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022
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CHILE WAS A MODEL 3, BUT AFTER A TOO GOOD TO BE

TRUE 2010 HAS BECOME A 5
Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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e COLOMBIA WAS TOO GOOD TO BE TRUE AND FELL INTO 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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THE CZECH REPUBLIC WAS TOO GOOD TO BE TRUE IN 2007
AND THEN FELL INTO A 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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AFTER ITS TOO GOOD TO BE TRUE NOKIA YEARS, FINLAND
IN MORE RECENT YEARS HAS BEEN A 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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©® I11ALY

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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AFTER A TOO GOOD TO BE TRUE PERIOD, MEXICO HAS
FALLEN INTO MODEL 5

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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© NIGERIA

ASIA PARTNERS

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1996 — 2022
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© NORwAY

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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© PORTUGAL

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022
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@© SOUTH AFRICA

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022
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© sraIN

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1990 — 2022
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© TURKEY

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (Vertical Axis), 1995 — 2022
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e SADLY, GREECE PROBABLY NEEDS ITS OWN CATEGORY

Indexced GDP in US§ terms (Horizontal Axis) vs. Indexed Stock Market Performance in US§ (1Vertical Axis), 1995 — 2022
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MANY INVESTORS THINK OF TECH AS B2B vs B2C, BUT THE EVEN

MORE FUNDAMENTAL SEGMENTATION ON A GLOBAL BASIS IS TELCO

vs NON-TELCO

We first delved into
this in our 2021 report,

in a section called
“The Cargo and the
Rails’

THE STRUGGLE FOR VALUE CAPTURE BETWEEN ‘RAILS AND
CARGO’ UNDERLIES EVERY TECH ECOSYSTEM

Aggresate Market Capitalization ($US Bn): Telcos’ (Honizontal Axis) vs. Non-Hardware Tech Companies (Vertical Axis), 2005-2020

The Cargo: $10,000
Evolution
of Market

Cap of

Non-
P00 Model 2: Détente
Hasdmare Model 1: Rails

($US Bn) Lose to Cargo

Model 3: Rails
Succeed

$100

$10 §100 $1,000
The Rails: Evolution of Market Cap of Telcos ($US Bn)

Isia Partners | January 2023
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THERE ARE 8 MAJOR SUB-CATEGORIES OF TMT ON A GLOBAL :
BASIS

The Big 8" TMT Sectors

Telcos Hardware

Traditional

) Semiconductor
Media

Data and Data
Processing

Internet and
E-Commerce

Software IT Services

282
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AND THEY EACH CONTRIBUTE TO THE TOTAL EQUITY VALUE OF

TECH GLOBALLY

Mix of Aggregate Market Capitalization Over Time
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ASIA PARTNERS
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TO EACH THEIR OWN: NO PART OF THE WORLD PERFECTLY :
MATCHES THE GLOBAL MIX, WITH SOME QUITE DIFFERENT

Percent of Market Cap Across the ‘Big 8 Sub-Categories (Global), and Over-Indexing vs. Under-Indexing by Region

I Over-Indexed (>1.2x)
At Par (0.8x - 1.2x)
I Under-Indexed (<0.8x)
Global Aggregate Share Relative to Global Aggregate Tech Market Cap Share

Mix of Tech

Market Cap, 2022 North America Western Europe  China Southeast Asia South Asia
Telcos i 0.6x 1.6x 0.9x 5.1x - 1.4x
Hardware 1.0x 1.2x 0.5x 0.1x
Semi-
conductors 0.9x 1.3x 0.9x 0.3x 0.0x
Data & Data
Processing B 4 1.2x 0.1x 0.1x 0.2x
Internet & E-
commerce 1.0x . 1.9x 1.0x 0.3x
IT Services 0.4x 2.6x 0.7x 0.7x
Software 1 4x I 0.4x 0.1x 0.2x
Traditional
Media 0.8x 2.8x 1.0x - 2.1x 0.8x
Note: Telcos include wireless, wireline, and cable/ satellite companies. Internet includes games. 284

Source: Bloomberg , Asia Partners Analysis Asia Partners | January 2023



North America s often what anchors global
investor assumptions about what tech value

creation looks like




NORTH AMERICA ECOSYSTEM IS WELL DIVERSIFIED AND OVER- E‘mmws
INDEXES ON SOFTWARE AND DATA/PROCESSING

North America Ecosystem Development, Mix of Aggregate Market Capitalization Over Time, 2005-2022
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BUT EUROPE INDEXES HIGHER THAN NORTH AMERICA ON
TELCOS, IT SERVICES, AND MEDIA, AND LOWER ON INTERNET T

Western Europe Ecosystem Development, Mix of Aggregate Market Capitalization Over Time, 2005-2022
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... WHEREAS ANZ IS STILL QUITE OVER-INDEXED ON TELCOS
AND IS MORE RECENTLY OVER-INDEXING ON SOFTWARE

ANZ Ecosystem Development, Mix of Aggregate Market Capitalization Over Time, 2005-2022
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OTHER NON-WESTERN MARKETS HAVE CHARTED THEIR OWN Emmm
PATHS: JAPAN AND KOREA ARE SPECIALISTS IN HARDWARE /SEMI

The Big 8" TMT Sectors

Y g
@ |0

Telcos Hardware

Traditional

) Semiconductor
Media

Internet and ' Data and Data

E-Commerce Processing

Software \ IT Services

289
Asia Partners | January 2023



SOUTH KOREA ECOSYSTEM DEVELOPMENT: 2005-2022 :

Mix of Aggregate Market Capitalization Over Time
Samsung®, LG
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JAPAN ECOSYSTEM DEVELOPMENT: 2005-2022

Mix of Aggregate Market Capitalization Over Time
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TAIWAN IS AN EXAMPLE OF A SEMICONDUCTOR SPECIALIST :

The Big 8" TMT Sectors

Telcos Hardware

r j) Semiconductor

Internet and .~ Data and Data
E-Commerce Processing

Traditional
Media

Software \ IT Services
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TAIWAN ECOSYSTEM DEVELOPMENT: 2005-2022 Ewmms

Mix of Aggregate Market Capitalization Over Time
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SOUTH ASIA IS A SPECIALIST IN IT SERVICES

The Big 8" TMT Sectors

ASIA PARTNERS

Telcos Hardware

Traditional
Media

Internet and
E-Commerce

Software

Asia Partners | January 2023
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SOUTH ASIA ECOSYSTEM DEVELOPMENT: 2005-2020

Mix of Aggregate Market Capitalization Over Time
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MANY EMERGING MARKETS ARE CLASSIC ‘MODEL 1’s WITH TELCO
LOSING GROUND TO CONSUMER INTERNET
The Big 8" TMT Sectors

Telcos Hardware

Traditional

ASIA PARTNERS

Semiconductor

Media

Internet and
E-Commerce

Software IT Services
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EASTERN EUROPE ECOSYSTEM DEVELOPMENT: 2005-2022 ASIA PARTNERS

Mix of Aggregate Market Capitalization Over Time
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LATAM ECOSYSTEM DEVELOPMENT: 2005-2022

Mix of Aggregate Market Capitalization Over Time
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AFRICA/MIDDLE EAST ECOSYSTEM DEVELOPMENT: 2005-2022

Mix of Aggregate Market Capitalization Over Time
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CHINA HAS BEEN A ‘MODEL I’ WITH A WELL DIVERSIFIED SHIFT EPARTNERS
AWAY FROM TELCOS
The Big 8" TMT Sectors

Telcos Hardware

Traditional
Media

Semiconductor

Data and Data
Processing

Internet and
E-Commerce

Software IT Services
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CHINA/HK ECOSYSTEM DEVELOPMENT: 2005-2022

Mix of Aggregate Market Capitalization Over Time
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SOUTHEAST ASIA’S EVOLUTION FROM RAILS TO CARGOS i}v.mm.ns

Aggregate Market Capitalization (§US Bn): Telcos™ (Horizontal Axis) vs. Non-Hardware Tech Companies (Vertical Axis), 2005-2022

The Cargo: $10,000

Evolution
of Market
Cap of Model 1: Rails
HardS;rr; $1,000 Lose to Cargo
Tech (2014-2021) Correction for
($US Bn) both Cargo &
Rails in 2022
$100 Model 3: Rails
Succeed
(2005-2013)
$10
$1
$10 $100 $1,000

The Rails: Evolution of Market Cap of Telcos* ($US Bn)

*Telcos include wireless, wireline, and cable/ satellite companies
"Non-hardware Tech excludes Senmiconductors tia P 2023 302
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SOUTHEAST ASIA’S ECOSYSTEM DEVELOPMENT: 2005-2022

Mix of Aggregate Market Capitalization Over Time
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]

SOUTHEAST ASIA’S 2022 LOOKS REMARKABLY LIKE CHINA 2012 s iae

Mix of Aggregate Market Capitalization Over Time

Southeast Asia 2022 China/HK 2012
(“Episode VII”) (“Episode IV”)
100% 1 o 100% - ”
90% - 4% 270 90% - e e
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40% A 40% -
30% - 30% -
20% A 20%
10% - 10% -
0% - 0% -
2022 2012
B rdcos Semiconductor B Internet and E-commerce Software
B Hardware I Data and Data Processing IT Services Traditional Media
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FINAL THOUGHTS (1)

Southeast Asia’s
Coming
Semiconductor Boom



SOUTHEAST ASIA IS ALREADY THE WORLD’S 2NP LARGEST
EXPORTER OF SEMICONDUCTORS

MOSFET Scaling (nanometers)

10,000 & 10,000
6,000

1,000

100

10

1
1970 1980

Note: MOSTE'T stands for metal—oxide—semiconductor field-effect
transistor. Sources: Wikipedia, OEC.world. ASEAN total includes

Indonesia and Cambodia

ASIA PARTNERS

Semiconductor Exports ($US Billions), SE Asia Highlighted

1990 2000 2010 2020 2030

Country 2000 2020 CAGR
China $1.9 | $35. I 6% |
+ ASEAN $3.3 237 " 5% |
Japan $8.6 I $9.6 [ 1%
- (Malaysia $2.7 $8.7 I 6% )
Germany $2.2 | $6.3 I 5%
Chinese Taipei $1.7 | $55 W 6%
— (Singapore $2.6 I $53 4% )
United States $5.6 I $5.0 I 1%
South Korea $1.3 | $49 M 7%
— [Vietnam $0.0 42 N 41% ]
— (Thailand $1.0 | $2.9 [l 6% ]
— (Philippines 51.8 | 522 | 1% ]
Netherlands $0.5 | $1.9 7%
France $1.0 | $12 | 1%
Hong Kong $1.3 | $1.0 | 1% |
Ttaly $0.2 $0.9 | 8%
Austria $0.3 | $0.8 | 4%
Mexico $0.8 | $0.8 | 0%
United Kingdom ~ $1.0 | $0.6 | 2% |

Asia Partners | Jannary 2023
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HISTORICALLY, THOUGH, MOST OF THE WORLD’S PUBLICLY

TRADED SEMI FIRMS HAVE BEEN HQ’D OUTSIDE SE ASIA

Number and Percentage of "Total Public Companies by Numiber, Annually
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90% .
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Source: Bloomberg (Nov 2022), Asia Partners Analysis Asia Partners | January 2023
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BUT HISTORY ALSO SUGGESTS THAT COUNTRIES THAT BUILD l}'ww Rs
TEXTILE INDUSTRIES THEN MIGRATE INTO AUTO AND SEMIS |

When Korea’s Textile, Auto, and Electronics Companies Went Public
Cumutative Number of Current Publicly Traded Companies in Korea by IPO Year and by Industry

80
\ Electronics
70 / \ \
\ Auto/
0 // Transport
50 \\ ',"
40
30
I Texctiles
20 /
/
10
J
0 - Cal
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: KRX, Asia Partners Analysis; note that this does not account for
. . . . . o e | T : 316
survivor bias (e.g., excludes delisted or acquired companies) Asia Partners | January 2023 309



FINAL THOUGHTS (2)

Watch the

Viethamese
Sea Turtles




ASIA HAS SENT WAVES OF STUDENTS TO THE USA FOR HIGHER
EDUCATION, SEQUENCED BY AFFLUENCE

Number of Studying Abroad in United States for Higher Education, 1950-2022, g Scale

ASIA PARTNERS

500,000
3) PRC China Peaked in 2020 ————»
4) India basn't peaked yet (20307)
2) Korea Peaked in 2009 -
1) Japan Peafked in 2000
50,000
5,000

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: IEE OpenDoors Asia Partners | Janunary 2023
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SOUTHEAST ASIA HAS HAD A SET OF MINI-WAVES OF STUDENTS IN
THE USA; THE NEXT 10 YEARS WILL BE INTERESTING TO WATCH

Number of Studying Abroad in United States for Higher Education, 1950-2022, g Scale

ASIA PARTNERS

o Vietnam
Malaysia ) i
peaked in 1985 Indonesia ermporary pears
a peaked in 1995 a
Thailand

peaked in 1995

Philippines
peaked in 1990

5,000

MEIE ] B

Singapore
peaked in 2016

500
1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: IEE: OpenDoors Asia Partners | January 2023
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THE PATTERN ACROSS ASIA IS SIMILAR FOR STUDENTS GOING TO :
AUSTRALIA FOR HIGHER EDUCATION

Number of Studying Abroad in Australia for Higher Education, 2002-2022 Monthly, I.og Scale

Peak Month

x Dec 19
temporary peak?

Dec ’19

A D B

500,000

50,000

temporary peak?

o

!

W

@

%

Dec ’10

%

Dec 04 but
rising again

Dec 05

* N

500

'02 '03 '04 '05 '06 '07 '08 '09 "10 '11 '12 "13 "14 '15 'l6 '17 18 '19 '20 '21 '22
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JUST LIKE THE UNITED STATES, VIETNAMESE STUDENTS ARE THE
LARGEST PART OF THE SE ASTIAN CONTINGENT IN AUSTRALIA

Number of Studying Abroad in Australia for Higher Education, 2002-2022, I_og Scale

ASIA PARTNERS

50,000

5,000

500 — "'ﬂ
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Source: IEE OpenDoors Asia Partners | Janunary 2023
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FINAL THOUGHTS (3)

Watch the
ByteDance
Alumni in SE

Asia




ByteDance has become one of the largest talent magnets in our region,

but only has an alumni to current headcount ratio of 0.28x — watch this
I I Byte DG nC e space and what their alumni do next, including founding new startups

ASIA PARTNERS

Nutrition Facts (Input) “Where Talent Comes From”

Bytedance

SE Asia Headcount: ~10,000

Per Linkedin (Dec 2022)

Alumni Diaspora (Output) “Where Talent Goes Tor

Bytedance

Alumni in SE Asia: ~2,800

Per Linkedin (Dec 2022)

Alma Maters of Current SE Asia-Based Headcount (>1% Highlighted):

# % Total # % Total
Global Tech Majors 478 4.78% ‘Semiconductors 37 0.37%
Google 153 GlobalFoundries 4 0.04%
Microsoft 59 0.59% Micron Technology 22 0.22%
Amazon 55 0.55% Intel 11 0.11%
Facebook 152 Telcos 151 1.51%
Oracle 15 0.15% Singtel 94 0.94%
Apple 44 0.44% Telkom Indonesia 57 0.57%
China's BAT 2.0 133 1.33% Big 4 Accounting Firms 150 1.50%
Bytedance N/A N/A Deloitte 44 0.44%
Tencent 60 0.60% EY 65 0.65%
Alibaba 73 0.73% PwC Eal 0.31%
Pan-SE Asia Internet 1st Gen 1,589 15.89% KPMG 10 0.10%
Sea 966 Management Consulting 50 0.50%
Grab 279 " Ban 7 0.07%
Lazada 286 BCG 21 0.21%
Zalora 58 0.58% McKinsey 22 0.22%
Indonesia Internet 1st Gen 273 2.73% IT Services 566 5.66%
Gojek 70 0.70% 1BM 69 0.69%
Tokopedia 112 Accenture 497
Bukalapak 39 0.39% Global FMCG 184 1.84%
Traveloka 52 0.52% Unilever n 0.71%
SE Asia Internet 2nd Gen 41 0.41% P&G 29 0.29%
Shopback 26 0.26% Nestle 30 0.30%
Carsome 6 0.06% L'Oreal 54 0.54%
RedDoorz ) 0.09%
Regional Split of Headcount: (>15% Highlighted)
# % Total
Singapore 3,300 33%
Malaysia 2,700 27%
Indonesia 3,000 30%
Thailand 657 7%
Vietnam 958 10%
Philippines 560 6%
Subtotal: Non-Singapore 67%
Headcount only includes Linkedin profies i with Singapore, ia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for

some companies Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tikiok; Tencent inciudes Riot
Games; Alibaba includes Cloud, Alibaba.com, Tmal, and Taobaoc; Sea includes Garena, Shopee, ShopeePay, and Sealloney; Gojek includes Gojek Tech; Carsome includes
iCar; Telom includes Telkomsel; KPMG includes KPIG U.S

Alumni Working in Southeast Asia (>1% Highlighted):

# % of Alums # % of Alums

‘Global Tech Majors 160 5.71% Semiconductors a T 0.44%
Google 69 GlobalFoundries 0 0.00%
Microsoft 3 0.11% Micron Technology 1 0.04%
Amazon 20 071% Intel 3 0.11%
Facebook 52 Telcos 5 0.18%
Oracle 2 0.07% Singtel 1 0.04%
Apple 14 0.50% Telkom Indonesia 4 0.14%

China’s BAT 2.0 24 0.86% Big 4 Accounting Firms 9 0.32%
Bytedance N/A N/A Deloitte 5 0.18%
Tencent 18 0.64% EY 2 0.07%
Alibaba 6 0.21% PwC 2 0.07%

Pan-SE Asia Internet 1st Gen 192 6.86% KPMG 0 0.00%
Sea 135 4.82% Management Consulting 2 0.07%
Grab 34 " Bain 0 0.00%
Lazada 21 0.75% BCG 2 0.07%
Zalora 2 0.07% McKinsey 0 0.00%

Indonesia Internet 1st Gen 26 0.93% IT Services 18 0.64%
Gojek 11 0.39% 1BM 3 0.11%
Tokopedia 13 0.46% Accenture 15 0.54%
Bukalapak 0 0.00% Global FMCG 18 0.64%
Traveloka 2 0.07% Unilever 7 0.25%

SE Asia Internet 2nd Gen 5 0.18% P&G 4 0.14%
Shopback g 011% Nestle 1 0.04%
Carsome 0 0.00% L'Oreal 6 021%
RedDoorz 2 0.07%

Ratio of SE Asia Alumni to Current Headcount: 0.3x

Career Rotation: Change in Alumni Mix vs. Input Mix

Global Tech Majors +0.93% Semiconductors

China's BAT 2.0 -0.47% Telcos

Pan-SE Asia Internet 1st Gen Big 4 Accounting Firms

Indonesia Internet 1st Gen -1.80% Management Consuiting

SE Asia Internet 2nd Gen -0.23% IT Services

Global FMCG
Note: >100bps Highlighted in Bite, <-100bps Highlighted in Red
Alumni only include Linkedin profiles with Singapore, ind ia, Malaysia, Thailand, Philippines, Vietnam, Timor-Leste, Papua New Guinea and Laos, and for some companies

Cambodia. Google includes YouTube; Amazon includes AWS; Facebook includes both Meta and Instagram; Bytedance includes Tiktok; Tencent includes Riot Games; Alibaba includes
Cloud, Alibaba.com, Tmall, and Taobao; Sea includes Garena, Shopee, ShopeePay, and SeaMoney; Gojek includes Gojek Tech; Carsome includes iCar; Telkom includes Telkomsel, KPMG
includes KPMG U.S.




FINAL THOUGHTS (4): A PREDICTION FOR THE NEXT DECADE

Southeast Asia will be
one of the most
important regions in
Asia for inbound M&A



SOUTHEAST ASIA MADE UP 25% OF EMERGING ASIA’S M&A
VOLUME FROM 1998 TO 2012, ONLY SLIGHTLY BELOW PRC CHINA

Percent of Emerging Asia M>A (%), by target region

80%
70%
60% /\
50%
40%
EEER EEn EEEEER 320/0
30% Average
........l 250/0
“ Average
20%
10% /
//\/\/
0%
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
e [PRC China Korea  e===South Asia Southeast Asia ROC Taiwan

Source: Bloomberg, Asia Partners Analysis
Note: Only deals $100m and above in size in Bloomberg, excluded deals which didn’t get classified into a specific country
Asia Partners | January 2023
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...BUT THE GAP TO CHINA WIDENED SIGNIFICANTLY OVER THE j
LAST DECADE

Percent of Emerging Asia M>A (%), by target region
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{\ 58%
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25%

30%

Average
20%
12%
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10%
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Source: Bloomberg, Asia Partners Analysis
Note: Only deals §100m and above in size in Bloomberg, excluded deals which didn’t get classified into a specific country 3719
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SIMILARLY, SOUTHEAST ASIA MADE UP 24% OF CROSS-BORDER
M&A IN EMERGING ASITA FROM 1998 TO 2012

Percent of Emerging Asia Cross-border M>*A (%), by target region, excluding home region buyers (i.e. cross-region only)
80%

70%
60%
50%
40%.... sesamnns
30%

10%

¢

0%
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

e=PRC China

Source: Bloomberg, Asia Partners Analysis

Korea South Asia Southeast Asia ROC Taiwan

Note: Only deals §100m and above in size in Bloomberg, excluded deals which didn’t get classified into a specific country
Asia Partners | January 2023
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...WHICH DECLINED TO A 19% FROM 2012 ONWARDS, MUCH j
LOWER THAT PRC CHINA

Percent of Emerging Asia Cross-border M>*A (%), by target region, excluding home region buyers (i.e. cross-region only)
80%

70% Our prediction: the spread
between SE Asia and China will
tall over time and perhaps even
60% tlip over time, as it once did
from 1998 - 2010
50%
400/0 AaEN .9.0<0.‘é.‘.7fr.a'.g.e. I
30%
20% ( Y pAveragy
() -
10%
0%
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e PRC China Korea South Asia  ===Southeast Asia ROC Taiwan
Source: Bloomberg, Asia Partners Analysis
Note: Only deals §100m and above in size in Bloomberg, excluded deals which didn’t get classified into a specific country 321
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FINAL THOUGHTS (5)

Why the founders of
2024-2032 will change
the world

\ /\ /\
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COMPUTER SCIENCE HAS BEEN AN INCREASINGLY POPULAR Ei»m-rms

MAJOR AND GREW OVER THE COURSE OF 3 DISTINCT STAGES

# of Computer Science Graduates by year (1970 — 2019)

— Rise of the Computer ijse of the Web Browser - Rise of Mobile Apps
1000001 7971 the first 1981: IBM 1993: invention of the 2004: Facebook 2008: Apple
e-mail is sent launches the 1 PC Mosaic web browser was founded launches its app store
90,000 I
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internet was lannched frst iPhone tops 40 billion
70,000 1989: the world wide
web was invented
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10,000 I I I
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Source: U.S. Dept of Education Statistics, Asia Partners Analysis; Note: Other degrees include business, social sciences, education, engineering, visual & performing arts, psychology, biological

sciences, communication, and health professions Asia Partners | January 2023



SINCE 1970, WHEN THE MAJOR BEGAN, THE CYCLE IS VERY CLEAR - Enmms
BUT WHY DOES IT FOLLOW THIS PATTERN?

Yo of Computer Science Graduates as a percentage of fotal US graduates, by year (1970 — 2020)
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Source: U.S. Dept of Education Statistics, Asia Partners Analysis Asia Partners | January 2023



THE % OF COMPUTER SCIENCE GRADUATES FOLLOW THE 5-YEAR Enumus
TRAILING IRR OF THE NASDAQ VERY CLOSELY

% of Computer Science Graduates as a percentage of total US graduates, 3- year average of the trailing 5-year IRR of the NASDAQ at
by year (1970 — 2020) - point of enrollment to undergraduate degree (1970 — 2020)
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THE SAME TREND CAN BE OBSERVED IN SE ASIA AS WELL j

% of Computer Science Graduates as a percentage of total NUS graduates,

by year (1970 — 2020) 3- year average of the trailing 5-year IRR of the NASDAQ at

point of enrollment to undergraduate degree (1970 — 2020)

Rise of the Computer Rise of the Web Rise of Mobile
Browser Apps
14.0% 40%

NUS CS Grads (%)

12.0%
0 30%
10.0%
20%
8.0% Nasdaq 5-year IRR
10%
6.0% .
Asian financial 0%
4.0% crisis entry
cohort
7~ - 10%
20% (+) (- L+ (- (+,
Growth period Jfollowed by a mzof/]e'r a brief and recently 77201‘/967”
Slowdown. .. growth period. .. slowdown. .. growth period. ..
0.0% - -20%
D AN O o JEXO TN q Hh o d O X & D N D e O D
\\\/\/\\/\\\ \\\b/\%%%bﬂszfvﬂ»b}bﬂszfv
¥ gV ¥ g qq S 7 S T Y Y S P
NTONTNTNTNTNT NN NTONTONTN D D M D
Source: Bloomberg, NUS website, Asia Partners Analysis; Note: Other degrees include business, social sciences, education, engineering, visual & performing arts, psychology, biological sciences, 326
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IN ADDITION, THERE ARE A FEW INTERESTING OBSERVATIONS Eiwms
ABOUT THIS CYCLICITY

% of Computer Science Graduates as a percentage of total US graduates, by year (1970 — 2020)
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Source: U.S. Dept of Education Statistics, Asia Partners Analysis Asia Partners | Jannary 2023



TECH COMPANY FOUNDING DATES OVER THE PAST 50 YEARS j

% of Computer Science Graduates as a percentage of total US graduates, by year (1970 — 2020) and # of Tech Companies (Non-Telco) Founded with
>§20bn Current Market Cap

® © © © © o e e
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THE WORLD’S LARGEST TECH COMPANIES ARE REMARKABLY
CONCENTRATED AMONG THE CONTRARIAN COHORTS

Tech Companies® with Current Market Cap >$20b
Classified based on Founding Year Relative to CS Graduate Cycle

Rising to Reak 170/ 0 120/0
o 10%
Heading Down 190/ 0
\\’,
78%
Contrarian Trough 640/ 0

# of Companies Current Market Cap

(a) Exccludes telcos/ cable. Note: Market cap as of Jannary 6" 2023
Source: U.S. Dept of Education Statistics, Bloomberg, Asia Partners Analysis
Isza Partners | Jannary 2023
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WHICH MAKES US EXCITED TO MEET THE NEW ‘CLASSES OF j
2024-2032’, WHICH WE THINK WILL CHANGE THE WORLD!

Exctrapolated Cycle of CS Majors as a Percentage of U.S. College Graduates
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ASIA PARTNERS

Asia Partners is a growth equity firm focusing on investments in technology and technology-enabled companies that are transforming Southeast Asia’s economy. Our mission is to help Southeast Asian
entrepreneurs build a new generation of large tech companies by providing them with vital growth equity to help proven business models scale regionally, and to provide them with operating skills
while drawing upon our own experience growing eight multi-billion dollar companies, including Sea, Flipkatt, and Bukalapak.

Our team members have invested in or helped to lead 24 companies in Southeast Asia over the past decade, and include Singapotean, Thai, Indonesian, Vietnamese, Indian, and Mauritian nationals,

authentically helping our companies expand across the region.

For more information please visit our website at www.asiapartners.com or contact us at contact(@asiapartners.com.
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The document is proprietary to Asia Partners Fund Management Pte. Ltd. and its affiliates (collectively, “Asia Partners”). By accepting delivery of this document, the recipient agrees (i) not to reproduce
or distribute the document in whole or in part and not to disclose any of its contents to any other person except with the prior written consent of Asia Partners, (ii) to treat the document and its
contents strictly confidential, (iii) that any reproduction, disclosure or distribution, in whole or in part, of this document or any contents therein without the prior written consent of Asia Partners is
strictly prohibited and (iv) upon the request of Asia Partners, to promptly return this document and any copies hereof to Asia Partners, and destroy any electronic copies hereof.

The information in this document has not been reviewed or approved by any authority in any jurisdiction. This document is only intended for and will only be distributed to persons resident in
jutisdictions in which such distribution is permitted by applicable law. Further, this document is for informational purposes only. Nothing in this document is, is intended to be, or shall be construed
as financial, legal, tax, investment or any other advice. This document does not convey, is not intended to be, and shall not construed as, a recommendation to make an investment or adopt any
investment strategy, or an offer, solicitation or recommendation to buy or sell any interest in any fund entity or other investment vehicle or any other interests, securities or financial instruments.

This document may contain certain information that constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “expect,” “will,”
“hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable terminology (or the negatives thereof). Actual events, results, and/or performance may differ materially from what is contemplated
in such forward-looking statements. Any such forward-looking statements have been prepared based on, among other things, a current view of economic conditions at the time that this document was
prepared but which may prove to be incorrect. This information is subject to uncertainties, changes, and other risks beyond the control of Asia Partners, including, without limitation, broad trends in
business, finance, and the economy (including, for example, monetary policy, interest rates, inflation, and currency values), legislation and regulation, the availability and cost of short-term and/or
long-term funding and capital, and the conditons prevailing in the securities and/or other markets. Industry experts may disagree with these views. No assurance, tepresentation, or warranty is made by
any person that any of the aims, assumptions, expectations, objectives, and/or goals in this document will be achieved. Additionally, while the contents of this document is believed to be reasonable in
light of the information that is available at the time that this document was prepared, no person (including Asia Partners, its principals, employees, agents, officers, directors and funds) accepts any
responsibility or liability, whether direct or indirect, express or implied, contractual, statutory or otherwise, for the reasonableness, accuracy or completeness of any information contained in this
document or for any errors, omissions ot inaccuracies contained in this document. By accepting delivery of this document, each recipient agrees that it shall not rely on this document for any purpose
and shall obtain independent professional advice with respect to any information contained in this document.

Asia Partners does not make any representation or warranty as to the reasonableness, accuracy, completeness or correctness of any information contained in this document. Any information or
opinions contained in this document are subject to change without any notice. Any information or opinions contained in this document do not have regard to the specific investment objectives,
financial situation and the particular needs of any specific recipient. Without limiting the foregoing, this document is for the information of recipients only and is not to be taken in substitution for the
exercise of judgement by recipients, each of which should obtain separate independent legal, tax, financial or other advice when reviewing any information contained in this document. No person
(including Asia Partners, its principals, employees, agents, officers, directors and funds) accepts any responsibility or liability whatsoever for any direct, indirect and/or consequential loss (including any
claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation to this document; nor shall this document, or any part of it, or the
fact of its distribution, form the basis, or be relied on, in connection with any kind of obligation, contractual or otherwise.

Although the information in this document has been compiled from sources which Asia Partners believes to be reliable, Asia Partners has not independently verified the document and expressly
disclaims any liability for the accuracy, completeness or reliability of the document, for updating the document, or otherwise in connection therewith. The petformance data contained herein is not
indicative of future results, and thete can be no assurance that comparable results to past performance will be achieved, or that performance targets will be met.
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