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Banking JPMorgan

JPMORGAN
CHASE & Co.

JPMorgan

JPMorgan sees Al as critical to its future success, reflected in its
hiring and internal R&D efforts. Executives emphasize a measured

approach to development on recent earnings calls.

*For JPMorgan'’s quarter ended 3/31/2024.

Market Cap:

$555.7B (as of 4/25/2024)

Total Revenue (TTM):

$155.0B (as of 12/31/2023)

Quarterly Revenue
Growth* (Y/Y):

11%

5 / s CBINSIGHTS



Banking JPMorgan

Al is top of mind for JPMorgan

JPMORGAN
CHASE & Co.

“While we do not know the full effect or the precise rate at which Al will change our
business — or how it will affect society at large — we are completely convinced the
consequences will be extraordinary and possibly as transformational as some of the
major technological inventions of the past several hundred years: Think the printing
press, the steam engine, electricity, computing and the Internet, among others.”

Jamie Dimon, JPMorgan CEO (April 2024)

Source: JPMorgan Annual Report 2023 6 / == CBl NSlGHTS



[ Banking ] JPMorgan

The bank is building a moat via internal R&D, IP, and key Al hires

JPMorgan is ranked second on the CB Insights Retail Bank Al Readiness Index (as of 6/28/2023)

Retail Bank Al Readiness Index

Ranking is based on a scoring model using CB Insights datasets.

Rank Bank Score V Talent Execution Innovation
1 cabna/:ae 90.91 ) 6 6.6 6 ' 6.6 6 GER 0 6 6 6 ¢
2  JPMORGAN CHASE & CO. 89.48 Y 6 6 b *t*** ****
3 N 73.66 ) 6 6.6 ) 6 6 6 ¢ ) 6 6 6
4 B3] Bank 60.35 ) 6 6 ¢ ) 6 6 ¢ ) 6 6 ¢
E TN B A5 46 'S - b & -

Source: CB Insights — Retail Bank Al Readiness Index 7 / == CBl NSlGHTS


https://www.cbinsights.com/research/ai-readiness-index-retail-banking/

Banking JPMorgan

JPMorgan has applied for 250+ Al patents in the US since 2019,
making it a leader in banking patent activity

Privacy-preserving Al is a key focus

« Applications include 10 patents related to
federated learning — a privacy-preserving
and decentralized Al training method.

« Synthetic data is also in focus for JPM’s Al
division (3 patents). Where real-world data
is sparse — or privacy concerns restrict
data sharing — synthetic datasets can be
used to augment training efforts.

Source: CB Insights — Patent Trends, What the top retail banks are patenting in Al

Note: Based on keyword searches for common Al-related terms in title and abstract.

JPMorgan researchers published a paper on synthetic
data’s potential in finance, though applications are
“still in [their] infancy” (March 2024).

Synthetic Data Applications in Finance

Vamsi K. Potluru, Daniel Borrajo, Andrea Coletta®. Niccold Dalmasso, Yousef El-Laham,
Elizabeth Fons, Mohsen Ghassemi, Sriram Gopalakrishnan, Vikesh Gosai, Eleonora Kreacié,
Ganapathy Mani, Saheed Obitayo, Deepak Paramanand, Natraj Raman, Mikhail Solonin,
Srijan Sood, Svitlana Vyetrenko, Haibei Zhu, Manuela Veloso, Tucker Balch

J.P. Morgan Al Research

{vamsi.k.potluru, first.last } @jpmchase.com

Synthetic data has made tremendous strides in various commercial settings including finance, healthcare,
and virtual reality. We present a broad overview of prototypical applications of synthetic data in the financial
sector and in particular provide richer details for a few select ones. These cover a wide variety of data
modalities including tabular, time-series. event-series. and unstructured arising from both markets and retail
financial applications. Since finance is a highly regulated industry, synthetic data is a potential approach for

doalineg with icenoe rolatad ta nrivacy: fairnoce and ovnlainahilite Varione motrice aro utilizod in ovaluating
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Banking JPMorgan

Top Al talent is a priority, including adding an Al-focused role to
its Operating Committee in June 2023

The bank employs 2,000+ Al/ML specialists and data scientists across the company

Teresa Heitsenrether Manuela Veloso, PhD David Castillo, PhD

Chief data & analytics officer Head of Al research Managing director, head of
data and AI-ML for JPMC's

Member of JPM'’s Operating Previously: head of the Commercial Bank

Committee, responsible for machine learning department

adoption of Al across at Carnegie Mellon University

Previously: MVP at Capital One's
Center for Machine Learning

the business

Source: CB Insights — The 3 retail banks leading in Al, JPMorgan Q4’23 Earnings Call [ ]
9 / (;
Note: JPMorgan's Operating Committee is the bank's highest-level leadership team, responsible for strategic decisions and overall management of =' CBl NSl HTS

the company.



https://www.cbinsights.com/research/top-retail-banks-ai/
https://app.cbinsights.com/profiles/c/ZGne7/financialEvents

[ Banking ] JPMorgan

Al investments target a range of fintech applications

The bank's Cleareye investment was preceded by a 2022 partnership

Company Focus Isnt\;egsetment Deal Date
TIFIN 'xawnggm ent Series D-II 7/27/2023
JTcleareye.ai  poae hnance Unattributed  6/20/2023
qumni Investment analytics  Acquisition 3/22/2023
Finexio Accounts payable g0 B 10/25/2022
platform
®har ness Al software delivery  Series D 4/26/2022

(

Source: CB Insights — JPMorgan Al Deals Search, Cleareye.ai Business Relationship Insights

Note: Select Al deals (as of 4/22/2024)

N\

45 9/21/2022 v J.P. Morgan Licensee A

J.P. Morgan partners with Cleareye.ai to streamline trade finance

operations with ClearTrade

e J.P. Morgan is collaborating with Cleareye.ai to integrate its trade financing
digitization solution, ClearTrade, aimed at enhancing trade operations and
compliance for banks.

» The ClearTrade platform significantly reduces the time required to review
trade documents from three hours to approximately ten minutes, streamlining
processes and potentially setting a new industry benchmark.

» The partnership aims to address the manual intensive nature of trade finance
operations and comply with evolving regulatory demands, with potential
global rollout following its APAC launch.

Source: finextra.com and 1 more [O Copy

_/
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https://app.cbinsights.com/top-search?tab=companyDeal&isid=0-8fecf166-9673-37ad-8821-f8fe4be7cdaa&companyView=table
https://app.cbinsights.com/profiles/c/rakY0/people

Banking JPMorgan

CFO taps the brakes: JPMorgan aims to take a “disciplined”
approach to Al

The bank set a target of generating $1.5B in “business value” from Al in 2023

“There's clearly some very significant opportunities...starting with

technology developers themselves in terms of the opportunity for 400 Al use cases in
significantly increased productivity there. At the same time, we're production in April 2024
JPMorgan Chase. We're not going to be chasing shiny objects vs. 300 in April 2023
here in Al. We want to do this in an extremely disciplined way. It's

very commercial and very linked to tangible outcomes. And so the 2024

current focus is on making sure we have a contained, well-chosen

list of high impact use cases...” 2023

Jeremy Barnum, JPMorgan CFO, Q4'23 Earnings Call

Source: CB Insights — JPMorgan Q4’23 Earnings Call; JPMorgan Annual Report 2023

11/ &Es CBINSIGHTS


https://app.cbinsights.com/profiles/c/ZGne7/financialEvents

[ Payments ] Visa

VISA

Visa

Al has been a core part of Visa's technology strategy, helping
power its global payments network and fight fraud. The payments
company is now further investing in generative Al (via a $100M
fund) and expanding its Al-powered fraud detection tools to a

wider range of payment types.

*For Visa's quarter ended 3/31/2024.

Market Cap:

$562.7B (as of 4/25/2024)

Total Revenue (TTM):

$34.1B (as of 3/31/2024)

Quarterly Revenue
Growth* (Y/Y):

9.9%

12 / & CBINSIGHTS



[ Payments ] Visa

Visa is not new to Al

CEO Ryan Mcinerney emphasized Visa’'s “long history of developing and using predictive Al & deep learning” in April 2023

Earnings Calls

2024
Q2 Earnings Call
Q1 Earnings Call
2023
Q4 Earnings Call
Q3 Earnings Call
Q2 Earnings Call
Q1 Earnings Call
2022
2021

2020

2019

22 Events m

V'S

Visa Q2 2023 Earnings Call Event Date: 4/25/2023

Earnings Insights

Insights on Visa's Q2 2023 Earnings Call

Event Date: 4/25/2023 - Generated by CB Insights

Visa focuses on growth engines and innovation amid

In its Q2 FY2023 earnings call, Visa highlighted its strategic fc
payments, new payment flows, and value-added services. The
technologies such as Al, blockchain, and Web3 to explore opp
landscape. Despite the current uncertain economic environm
with net revenues up 11% and non-GAAP EPS up 17% year-ové

Visa's partnerships and ecosystem development efforts conti
expanded partnerships across various regions and segments
new solution focused on domestic use cases with select part
challenges posed by economic uncertainties, Visa expressed
through its diversified business model and flexible spending p

Analysis:

Source: CB Insights — Visa Earnings Insights

Earnings Insights ) Copy Insights

new solution focused on domestic use cases with select partners. While acknowledging the potential
challenges posed by economic uncertainties, Visa expressed confidence in its ability to navigate them
through its diversified business model and flexible spending plans.

Analysis:

o Compared to the 2022 Q4 earnings call, Visa placed increased emphasis on leveraging technology and
innovation, particularly Al, blockchain, and Web3. This suggests a heightened focus on staying ahead of
the curve and exploring new opportunities in the rapidly evolving payments industry.

e The introduction of Visa Plus marks a new addition to Visa's offerings, initially focusing on domestic use
cases with a few partners. This initiative was not mentioned in previous earnings calls and indicates
Visa's ongoing efforts to develop innovative solutions and expand its ecosystem.

e While the impact of COVID-19 was a dominant theme in earlier earnings calls, it received less attention in
the Q2 FY2023 call as the recovery continues. However, Visa acknowledged the current uncertain
economic environment and potential challenges, demonstrating a more cautious outlook compared to
previous calls.

 Visa's suspension of operations in Russia, which was a key topic in the 2022 Q4 call, was not specifically
mentioned in the Q2 FY2023 call. This suggests that the company may have largely adapted to the
impact of this event and shifted its focus to other growth opportunities.

. This is an Al feature and may make mistakes. Please double-check important information.

15/ EBCBINSIGHTS


https://app.cbinsights.com/profiles/c/bd4W/financialEvents

Payments Visa

Now with the rise of generative Al, the payments giant is in
experimentation mode

Internal engineering efficiency & employee productivity are in focus

“As you transition to generative Al, this is where we see this VISA @ OpenAl
as an opportunity to take our current Al services to the next
level. We've got people all over the company that are tinkering

and dreaming and thinking and doing testing and figuring out Visa rolls out GPT-4
ways that we could use generative Al to transform how we do instance to employees
what we do, which is deliver simple, safe and easy to use in 2023

payment solutions.”

Ryan Mclnerney, Visa CEO, Q2’23 Earnings Call

Source: CB Insights — Visa Q2'23 Earnings Call 14 / == CBl NSlGHTS


https://app.cbinsights.com/profiles/c/bd4W/financialEvents

[ Payments ] Visa

Visa Ventures launches $100M generative Al fund —
a drop in the bucket compared to Visa's $32.7B in 2023 revenues

The fund has not made any disclosed investments since launching in October 2023

Income Statement  Balance Sheet  Cash Flow Amount ($B)
35
E Visa Income Statement 3
AAAAAA ($B) 30
- 2023
| Total Revenue 32.65
| Net Income 17.27

15
10
5
2020 2021 2022
0
B Total Revenue [ Net Income 2023

Source: CB Insights — Visa Fund History, Visa Financial Performance 15 / == CBl NSlGHTS


https://app.cbinsights.com/profiles/c/bd4W/fundHistory
https://app.cbinsights.com/profiles/c/bd4W/financials

[ Payments ] Visa

Visa's clearest Al focus is boosting its fraud prevention efforts
as criminal activity surges

The company launched 3 new Al-powered tools in March 2024 targeting remote transactions, non-Visa card payments,
and real-time payments

Visa blocked $40B in fraudulent activity last year, nearly 2x the year prior

2023

2022

Source: Visa [ ]
16 (;
Note: Data based on Visa's fiscal year October - September. / =' CBl NSl HTS



[ Payments ] Mastercard

‘ mastercard.

Mastercard

In an “arms race” against fraud, Mastercard has spent $7B on
cyber & Al tools in the last 5 years. Its latest Al initiatives aim to

leverage generative Al advances to boost fraud detection.

*For Mastercard’s quarter ended 12/31/2023.

Market Cap:

$431.5B (as of 4/25/2024)

Total Revenue (TTM):

$25.1B (as of 12/31/2023)

Quarterly Revenue
Growth* (Y/Y):

12.6%

17 / B CBINSIGHTS



[ Payments ] Mastercard

Mastercard homes in on generative Al in its latest earnings call

It recently launched Al tools like Shopping Muse (conversational shopping) and Mastercard Small Business Al (support)

Earnings Calls 20Events [ Earnings Insights [C) Copy Insights

2023 A Mastercard Q4 2023 Earnings Call Eve

strong performance.

Q4 Earnings Call . -
Earnings Insights . . . . . . . .
Q3 Earnings Call Mastercard continues to invest in emerging technologies like generative Al and open banking to enhance

its offerings and unlock new growth opportunities. The company's value-added services, particularly in the
areas of cyber intelligence, fraud prevention, and data analytics, showed strong growth, reflecting the
increasing demand for secure and seamless digital transactions.

Q2 Earnings Call Insights on Mastercard's Q4 2023 E

Q1 Earnings Call Event Date: 1/31/2024 - Generated by CB Insights

Mastercard's focus on innovation and custo

2022 v
Mastercard reported robust Q4 2023 results, with n AnalysiS'

2021 A 4 over-year on a currency-neutral basis. The compan :
electronic payments, expanding acceptance, andd{ ~ ® Compared to previous earnings calls, Mastercard placed greater emphasis on leveraging generative Al
t fi . . . . . . . . : .

2020 v Sirong performance and other emerging technologies to drive innovation and operational efficiencies. This suggests a

2019 - Mastercard continues to invest in emerging techno heightened focus on staying at the forefront of technological advancements to maintain a competitive
its offerings and unlock new growth opportunities.
areas of cyber intelligence, fraud prevention, and dz ed ge.
increasing demand for secure and seamless digita e _Mactarcard nraovided mara detailed inciahte intn ite dinital identitv enliitinne _hiahliahtina their rale in
Analysis:

« Compared to previous earnings calls, Mastercard placed greater emphasis on leveraging generative Al
and other emerging technologies to drive innovation and operational efficiencies. This suggests a

This is an Al feature and may make mistakes. Please double-check important information.

Source: CB Insights — Mastercard Earnings Insights 18 / == CBl NSlGHTS



https://app.cbinsights.com/profiles/c/blR8X/financialEvents

Payments Mastercard

Mastercard reorganizes leadership structure, highlighting crucial
role of data and Al in its growth plans

Company creates chief services officer role, overseeing services including new Al group led by Greg Ulrich, in April 2024

Craig Vosburg Overseeing: Cyber & Intelligence,

Chief services officer Data & Services, Open Banking

Greg Ulrich
Chief Al and data officer

Overseeing: Data and Al organization

Source: Mastercard 19 / ==CB|NS|GHTS



Payments Mastercard

Like Visa, Mastercard'’s strongest Al focus is in making fraud
detection more robust

Announced genAl model Decision Intelligence Pro, which can scan 1T data points to predict whether transactions are
legitimate, in February 2024

Claims Al enhancements . mastercard.
can boost fraud detection
rates on average by “It really is an arms race out there, as we see
200/ fraudsters and cyber attackers leveraging these

o powerful techniques too. We have to make sure
and as high as that we're making constant investments.”
300%

(o) Ed McLaughlin, Mastercard CTO to Fortune (March 2024)

Source: Mastercard; Fortune 20 / == CBl NSlGHTS



[ Payments ] Mastercard

It's also building out its cybersecurity portfolio via acquisition,
including purchase of early-stage Al startup Baffin in 2023

Mastercard cybersecurity acquisitions since 2019 (as of 4/24/2024)

Acquisition Insights [0 Copyall Close X |

Company Focus Total Funding  Acquisition Date 4 3/20/2023 @ Baffin Bay Networks

Mastercard boosts cyber defense capabilities with Baffin Bay

Threat protection $7.2M 3/20/2023 Networks acquisition

Mastercard acquired Stockholm-based cybersecurity firm Baffin Bay

BAFFIN BAY

NETWORKS

Networks, a provider of cloud-based threat protection services

CIPHERTRACE

Blockchain Security $451 M 9/9/2021 » The acquisition incorporates Baffin Bay Networks' Al-driven automated
. threat protection into Mastercard's cybersecurity offerings, enhancing
detection and response capabilities for network-level attacks and DDoS
P e— Identity verification & threats.
El\\‘ (RS . - 4/19/2021 . . , . .
fraud preventlon Mastercard aims to utilize Baffin Bay's technological expertise to shore up

defenses across its global payment network, positioning itself as a more

secure platform in a landscape where cyber threats surged, including a
cytegic Cyber risk management  $3M 5/20/2020 22% rise in DDoS attacks in 2022.

Baffin Bay's solutions will form part of an integrated Mastercard cyber

service, potentially changing the competitive landscape by offering clients

rlskrec@n Al security assessment $40M 12/23/2019 an advanced, unified cybersecurity defense mechanism.

@  mostercard Source: arcticstartup.com and 2 more D) Copy

21/ BBCBINSIGHTS

Source: CB Insights — Mastercard Acquisitions



https://app.cbinsights.com/profiles/c/blR8X/acquisitions

[ Insurance ] UnitedHealth Group

UNITEDHEALTH GROUP’

UnitedHealth Group

UnitedHealth Group is investing in Al to automate customer
service tasks & streamline patient interactions, but its alleged use

of Al-based denials for healthcare coverage has raised concerns.

*For UnitedHealth’s quarter ended 3/31/2024.

Market Cap:

$448.4B (as of 4/25/2024)

Total Revenue (TTM):

$379.5B (as of 3/31/2024)

Quarterly Revenue
Growth* (Y/Y):

8.6%

22 / &8 CBINSIGHTS



[ Insurance ] UnitedHealth Group

UnitedHealth’s earnings discussion highlights Al strategy focused
on operational improvements

UnitedHealth Group Q2 2023 Earnings Call Event Date: 7/14/2023

* Eamings Insights ) Copy Insights “We are using Al and natural language
expanding s valuebased care capabilies an enhancing s iy to seve patents in home anc processing to expedite call documentation to
. Wr:lntl;?:nspez:z: stihe COVID-19 pandemic on care pattems and uti‘Iiz-ation was a recurring theme in rapldly generate accurate summaries Of
« The Q2 2023 call placed a greater emphasis on leveraging artificial consumer interactions with our contact centers,

intelligence, machine learning, and process improvements to drive

operational efficiencies and enhance the customer experience. saving millions of dollars in administrative

This heightened focus on technology-driven solutions suggests a work and freeing up capacity for our people to
strategic priority for UnitedHealth Group as it navigates the I )
evolving healthcare landscape. prioritize engagement.

explanatory responses, the persistent questioning suggests investor concern about the sustainability of
OptumHealth's margins.

By the Numbers: Dll’k MCMahon, UnltedHealth Group COO, Q3’23
« UnitedHealth Group reported revenue of $92.9 billion in Q2 2023, representing a nearly 12% year-over- .
year increase. Ea I’nlngS Ca”

This is an Al feature and may make mistakes. Please double-check important information.

Source: CB Insights — Earnings Transcripts Search 23 / == CBl NSlGHTS


https://app.cbinsights.com/top-search?tab=earnings&isid=0-fac73fa2-72d9-34f1-8ee2-38a43734917c&companyView=table

[ Insurance ] UnitedHealth Group

The company is a leader in Al startup investments among
insurers, with 25+ deals* since 2019

Its investment pace has slowed — although it recently invested in Al operating system Ambience via Optum Ventures

Select Al deals* (as of 4/25/2024)

[J Companies v Investment Stage ¥ Deal Size N/ Deal Date gl
0 Ambience Series B $70.00M 02/06/2024
O [ mundial Media Pre-Seed $2.00M 09/21/2023
O ™ Ferrum Health & Seed $0.12M  08/23/2022
) #§ Delfina & Seed-ll $0.12M  08/23/2022
O Digital Diagnosti... & [ SeriesB $75.00M 05/27/2022
[ (M) mPulse Mobile & SeriesD 01/10/2022
O g Holmusk & = SeriesA-ll 12/06/2021
M € Caresvntax M M Series -1l q3nn0nm  09/16/2021

*Includes activity by UnitedHealth Group, Optum, Optum Ventures, and UnitedHealthcare Accelerator.
Source: CB Insights — UnitedHealth Group Al investments, UnitedHealth Group Investment Insights

45 2/6/2024 n Ambience Series B A

Ambience invests in product and Al model advancement with new
funding
Ambience Healthcare secured a Series B funding of 70 million USD.

¢ The funding is aimed at expanding Ambience Healthcare's Al operating
system, designed to streamline administrative tasks for healthcare
practitioners.

» Kleiner Perkins and OpenAl Startup Fund co-led the round, with significant
participation from existing investors Andreessen Horowitz and Optum
Ventures, indicating sustained interest and confidence in Ambience's
approach.

+ Ambience plans to deploy the funding to further enhance its product
offerings, build out dedicated teams for health system partners, and continue
developing advanced Al models for medicine.

Source: vcbay.news and 2 more [0) Copy

S
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https://app.cbinsights.com/top-search?tab=companyDeal&isid=0-497d4e9f-17e0-3af1-b440-daa74bd797ef&companyView=table
https://app.cbinsights.com/profiles/c/RnAzw/investments
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[ Insurance ] UnitedHealth Group

80+ of its Al patents are related to natural language processing

UnitedHealth Group, State Farm, Alistate, Cigna, and The Hartford account for the vast majority of the 900+ US Al patents
filed by 50 of the largest insurers*

Research Companies Deals Investors Patents Earnings Transcripts News
<
Keywords Reset searc| h
Results based on: ~

Patent Trends Top Patent Topics Top Patent Players
At least one of (OR)

natural language processing, NLP

€3 Patent Trends

124 Edit Keywords ]

UnitedHealth Group has patented
Al technologies that employ NLP

= Filters 22
Stowacive ters) v . to extract information from
Organizations (2 . ’ unstructured data sources, like
clinical patient notes.

UnitedHealth Group 8

Parent/Subsidiaries 6

Select - ‘

0 vV

Optum

Number of Patents

2019 2020 2021 2022 2024

Parent/Subsidiaries

*In the Americas and Europe by market cap and premiums written. 25 / == CBl NSlGHTS

Source: CB Insights — Patent Trends Search, Insurance Al Readiness Index



https://app.cbinsights.com/top-search?tab=patents&isid=0-93c05b34-7f69-3cdf-bd0d-9ee500cefc08&companyView=table&chartView=patent-trends
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[ Insurance ] UnitedHealth Group

UnitedHealth Group is ranked 5th on the CB Insights Insurance Al

Readiness Index

Recent lawsuits filed against the group over its alleged use of Al to deny elderly extended care weigh on its execution score

Insurance Al Readiness Index

Ranking is based on a scoring model using CB Insights datasets.

Rank Company Score v Innovation Execution
1 éigna 55.13 vy tr
2 TRAVELERST 50.84 ' 8 | i iy
3 Munich RE = 50.00 ) 8 ¢ ) 8 8 ¢
4 ﬂ! Nationwide’ 49.17 0 ¢ ) 6 6
5 UNITEDHEALTH GROUP 47.22 \ 6 & ¢
6 () Allistate. 44.75 ) 8 ¢ ) 8
7 ETevgpgg. 43.48 * ) & o

Source: CB Insights — Insurance Al Readiness Index

26 / (&8 CBINSIGHTS
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[ Enterprise Tech ] Oracle

ORACLE

Market Cap: 317.0B (as of 4/25/2024
Oracle P 5317.08 )
Oracle is doubling down on Al, with a focus on growing its cloud Total Revenue (TTM): $52.5B (as of 2/29/2024)
computing business and healthcare segment. The company is
differentiating its offerings from the larger cloud players by

_ _ _ . Quarterly Revenue o
targeting "sovereign Al" needs (adhering to local regulation), Growth* (Y/Y): 7.1%

collaborating with Nvidia and Cohere.

*For Oracle’s quarter ended 2/29/2024. 28 / == CBl NSlGHTS



[ Enterprise Tech ] Oracle

Oracle cements its focus on Al

Oracle Q4 2023 Eamangs inaights [ Copy Insights
Earnings Call -
Event Date: 6/12/2023 Oracle's cloud momentum accelerates as investments in Al and differentiated technology

pay off

Oracle Q1 2024 Earnings Insights [0) Copy Insights
Earnings Call
Event date: 9/11/2023 Oracle doubles down on generative Al, leverages cloud strengths for growth and

profitability
Oracl e Q2 2024 Earnings Insights [C) Copy Insights
Earnings Call N
Event date: 12/11/2023 Oracle unveils ambitious plan to build 100 new cloud data centers amid surging demand

for OCI and generative Al

Source: CB Insights — Oracle Earnings Insights 29 / == CBl NS|GHTS
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[ Enterprise Tech ] Oracle

Oracle's cloud provider market share remains small, but it's
betting on Al to spark continued growth

The company generated $1.8B in cloud infrastructure (laaS) revenue in Q3 FY 2024, up 49% YoY

Cloud Provider Market Share Trend

35%
M amazon

30%

—— “We've got at least 40 new Al

bookings that are over a
billion (dollars) that haven't

15%

Share of Worldwide Revenues

° n
Google come online yet.
. W v Safra Catz, Oracle CEO, Q3’24 Earnings Call
# IBM
Oracle

0%
Q4 Q1 Q2 @3 4 Q1 Q2 Q3 4 Q1 @2 @3 4 Q1 Q2 Q3 4 Q1 Q@2 Q3 4
18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23

Source: Synergy Research Group

Source: CB Insights — Oracle Q3'24 Earnings Call; Synergy Research Group 38 / == CBl NS|GHTS
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Enterprise Tech Oracle

The company looks to differentiate its cloud offering by focusing
oh government & enterprise use cases

Oracle positions itself to address digital sovereignty requirements

3/18/2024 - ORACLE

Collaboration brings CLLOUD

together Nvidia's computing NVIDIA. |[nfrastructure

and genAl services and " . . <y »
Oracle’s cloud applications Oracle and NVIDIA to Deliver Sovereign Al Worldwide

and infrastructure

4/17/2024 - ORACLE
Focus on enablin
overnments andg CLOUD
gove Infrastructure
businesses to move " L . . .
workloads to the cloud Oracle to Invest More Than $8 Billion in Cloud Computing and Al in Japan”
and “embrace sovereign
Al solutions”
Note: Digital sovereignty refers to a country's ability to control digital assets within its borders, including the use and development of Al. 31 / == CBl NS'GHTS

Source: CB Insights — Oracle Business Relationships, Oracle News Mentions
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[ Enterprise Tech ] Oracle

Oracle links up with LLM developer Cohere to offer generative Al

services to customers

Oracle also offers access to Meta's Llama 2 model

s 6/1/2023 @ Cohere Client A

Oracle partners with Cohere to introduce generative Al services,
targeting enhanced business processes and customer experiences

» Oracle is collaborating with Cohere, an enterprise Al platform, to offer
generative Al services designed to automate and optimize business
operations across applications and infrastructure.

e The partnership will leverage Cohere's language models and Oracle's cloud
infrastructure to deliver high-performance Al capabilities, aiming to improve
decision-making and business efficiency without mingling customer data.

e Cohere's Al models will be integrated into Oracle's cloud application portfolio,
enabling customers to deploy Al-enhanced features within enterprise
resource planning (ERP), human capital management (HCM), supply chain
management (SCM), customer experience (CX), and other industry-specific

applications.

Source: prnewswire.com and 1 more [0 Copy

( )

- J

Source: CB Insights — Oracle Business Relationship Insights, Cohere Funding

Oracle previously backed Cohere's $270M Series C round

5/2/2023  SeriesC  $270M Inovia Capital (Lead), DTCP, $2,200M $13M
Firestreak, Index Ventures, (169.23x)
Mirae Asset Capital, NVIDIA, Fv 2023

Oracle, Salesforce Ventures,
Schroders Capital, SentinelOne,
and Thomvest Ventures show less

32 / B8 CBINSIGHTS
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Enterprise Tech Oracle

Healthcare will be a major focus for Oracle as it builds out
generative Al applications

Transcript A “ . . . .
! Oracle is also completely reengineering its

that non GAAP EPS is expected to be down 2% or to flat and be between $1.62 $1.66 - . o0 . 2

And with that, Il tumn it over to Larry for his comments industry-specific applications to take full
> 19:52 Larry Ellison advantage of generative Al.”

Thank you, Safra. Well, Oracle signed another big generation 2 cloud infrastructure

contract with NVIDIA in Q3. Oracle’s Gen 2 Al infrastructure business is booming. That's
become pretty clear to everybody. But in addition to selling infrastructure for training Al Larry Ellison, Oracle CTO
large language models, Oracle is also completely reengineering its industry specific

applications to take full advantage of generative artificial intelligence
» 20:29 Larry Ellison

Ihe best example of this is in healthcare where Oracle did not just add a bit of Al "The best example of this is in healthcare

around the edges of existing applications. Instead, we developed completely new

applications using our Apex application generator and our autonomous database where Oracle did not just add a bit of Al
These all new applications use generative Al throughout the application. The bes . . Q 9
| | ' I around the edges of existing applications.

example is in healthcare, where our new ambulatory clinic system is being delivered to
Lﬁ:;[\ IHJ]rT* I etely new application features a voice interface called Instead, we developed Completely new

applications...”

48:33

@
N .
x B ° @ O Larry Ellison, Oracle CTO

20:09

Source: CB Insights — Oracle Q3’24 Earnings Call 33 / == CBl NSlGHTS
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[ Enterprise Tech ] Salesforce

salesforce

$267.9B (as of 4/25/2024)

Salesforce Market Cap:

Salesforce is reshaping its business around Al, focusing on helping Total Revenue (TTM): $34.9B (as of 1/31/2024)

enterprise customers unify their data to build “trusted” Al

applications. While the company grew revenue 11% in FY 2024, its
Quarterly Revenue

new genAl products aren’t expected to have a material impact on Growth* (Y/Y): 10.8%

revenue in the coming year.

*For Salesforce’s quarter ended 1/31/2024. 34 / == CBl NSlGHTS



[ Enterprise Tech ] Salesforce

Salesforce is all about Al

Earnings Insights [C) Copy Insights

Insights on Salesforce's Q4 2024 Earnings Call

Event Date: 2/28/2024 - Generated by CB Insights

Salesforce's Al-powered transformation drives strong FY2024 results

Salesforce reported strong financial results for Q4 and FY2024, driven by the company's significant
transformation efforts over the past year. The focus on restructuring, operational excellence, and Al
innovation has positioned Salesforce as a leader in delivering trusted Al solutions for enterprises. The
company emphasized the importance of data and the Data Cloud in enabling Al capabilities, unlocking
trapped data, and driving customer adoption.

Salesforce's Al-powered products and solutions, such as Einstein CoPilot, Prompt Builder, and Model
Builder, aim to enhance employee productivity, improve customer relationships, and drive margin
expansion. The company differentiated its approach from other Al models by prioritizing trust, security, and
deep integration with customer data and metadata. Partnerships with Al companies and strategic
collaborations with consulting firms like McKinsey further strengthen Salesforce's position in the Al
landscape.

. This is an Al feature and may make mistakes. Please double-check important information.

Source: CB Insights — Salesforce Earnings Insights

“As we look at productivity, as we
look at higher-value customer
relationships, as we look at higher
margins, how do our customers get
these things, how are they achieving
these goals? It is Al, it is why every
CEO and company knows they need
to make major investments in Al right
now. And | believe this is the single
most important moment in the
history of the technology industry.”

Marc Benioff, Salesforce CEO, Q4'24
Earnings Call

35 / Es CBINSIGHTS
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Enterprise Tech Salesforce

In its next Al evolution, Salesforce looks to embed generative Al
across its platform

The company has been intensely pushing its Einstein Al layer, first introduced in 2016 and now expanded with its Einstein
Copilot chatbot, on recent earnings calls*

&= Mentions in Earnings Calls 4 Download

LINE | BAR

Mentions

*Mentions of “Einstein” on Salesforce earnings calls. 36 / == CBl NSlGHTS

Source: CB Insights — Salesforce Earnings Insights
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Enterprise Tech Salesforce

Salesforce’s Data Cloud platform is the backbone of its Al

monetization plans

Revenue for Data Cloud, offered alongside its Einstein 1 platform, grew nearly 90% YoY to approach $400M in FY 2024

Transcript A

like a rocket ship.

» 19:35 Marc Benioff
The entire Al revolution is built on this foundation of data and it's why we're so excited

oud. It's now deeply integrated into all of our apps into our

about this incre

entire platform. It's self-service for all of our customers to turn on. It is our fastest
growing product ever. It's our total focus for fiscal year 2025 with Salesforce Data

Cloud

» 19:57 Marc Benioff
Salesforce can unlock this trap data and bring together all of their business and
ustomer data into one place for Al, all while keeping their data safe and secure and it's
all running inside our Einstein Trust layer and we've deployed it to all of our customers
We unleash now the co pilot as well to all of our customers deeply built on our pilot on
our data and metadata. And while other co pilots to sit and spin because they can't
figure out what the data means and if you haven't seen the demonstrations, you just see

these co pilots spin, but when they use Salesforce, it all of a sudden becomes

m

intelligent. And that is the core of the Einstein One platform. And all of our apps, all of

21:00 O 73:16

oS
SN >

Source: CB Insights — Salesforce Q424 Earnings Call

Marc Benioff, Salesforce CEO

Marc Benioff, Salesforce CEO

“The entire Al revolution is built on this foundation of data
and it's why we're so excited about this incredible data
cloud... It is our fastest growing product ever. It's our total
focus for fiscal year 2025."

“Salesforce can unlock this trapped data and bring
together all of their business and customer data into one
place for Al, all while keeping their data safe and secure.

n
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[ Enterprise Tech ] Salesforce

Salesforce Ventures, a key source for Salesforce's M&A pipeline,

doubles down on generative Al
The venture arm expanded its genAl fund from $250M to $500M in June 2023

Company Investment Stage Deal Size Deal Date Select Co-Investors
together. ai Series A-ll $106M 3/13/2024 Coatue, Greycroft
AutogenAl Series B $39.5M 12/6/2023 Blossom Capital, Spark Capital
~ Hugging Face Series D $235M 8/23/2024 Amazon, NVentures
PROTECT AI Series A $35M 7/26/2023 Acrew Capital, BOLDstart Ventures
n Typeface Series B $140M 6/29/2023 Google Ventures, M12
ANTHROP\C Series C $450M 5/23/2023 Google, Menlo Ventures
(B runway Series C-lI $141M 5/4/2023 Google, Nvidia
® cohere Series C $270M 5/2/2023 Oracle, Index Ventures
‘ hu.ma.ne Series C $100M 3/8/2023 LG Technology Ventures, Kindred Ventures

Source: CB Insights — Salesforce Ventures Al Deals Search, Deconstructing Salesforce’s M&A strategy and predicting 3 companies it will

acquire next

38 / B8 CBINSIGHTS
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[ Enterprise Tech ] Salesforce

Watch for additional Al acquisitions, following Salesforce’s
purchase of several mid-stage startups in 2023

Last year it acquired Spiff (sales commission automation) and Airkit (Al-powered customer service), both previously
backed by Salesforce Ventures

] salesforce Acquisitions () Daterange  YTD 1Y 2Y | 5Y MAX

Select [

Number of Acquisitions

6
5

airkit.ai 4

3

. 2

1

2019 2020 2021 2022 2023 2024 YTD

Source: CB Insights — Salesforce Acquisitions 39 / == CBl NSlGHTS
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Enterprise Tech Salesforce

Al hype has limited impact on Salesforce's top-line growth

Outside of its Data Cloud traction, the company doesn’t expect to see a “material contribution” until “year 2 and 3"

salesforce

“On some of the genAl, it's still early. And given that the
adoption curve, really our size and scale as a S38B company,
we're not factoring in material contribution from these new
products into our FY'25 revenue guidance at this time.”

Amy Weaver, Salesforce CFO

Source: CB Insights — Salesforce Q4'24 Earnings Call 40 / == CBl NSlGHTS
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Pharma ] Eli Lilly and Company

$709.0B (as of 4/25/2024)

Eli Lilly and Company Market Cap:

Eli Lilly is stepping up its Al-powered drug discovery efforts, Total Revenue (TTM): $34.1B (as of 12/31/2023)

signing an up to $1.7B Al drug discovery deal with Isomorphic

Labs in January 2024, while pursuing internal automation efforts.
Quarterly Revenue 28.1%

Growth* (Y/Y):

*For Eli Lilly’s quarter ended 12/31/2023. 42 / == CBl NSlGHTS



[

Pharma ] Eli Lilly and Company

Eli Lilly has announced a flurry of Al drug discovery partnerships in
recent years

-

N\

£ 1/7/2024 !, Novartis Licensee A

Isomorphic Labs partners with Eli Lilly and Novartis to accelerate Al-
powered drug discovery

» Isomorphic Labs has entered into agreements with Eli Lilly and Novartis to
utilize its Al platform for small molecule drug development, focusing on
undisclosed targets.

« Eli Lilly's deal with Isomorphic includes a $45 million upfront payment and
could reach up to $1.7 billion in performance-based milestones, plus royalties
on net sales of resulting products.

« Novartis' contract with Isomorphic is worth $37.5 million upfront, with
potential milestones up to $1.2 billion, alongside funding for select research

costs and royalties on future sales.

Source: biospace.com O Copy

\

J

Source: CB Insights — Eli Lilly Business Relationship Insights

Select Al drug discovery deals (as of 4/15/2024)

Company Date Deal Value
Upfront payment of
@ lsomorphic | Labs |  1/7/2024 $45M; total value up
to $1.7B
12/21/2023 UP103494Min
FAUNA BIO milestone payments
. Up to $250M in
> XtalPi 5/30/2023 combined upfront &
milestone payments
. Upfront payment of
Genesis 5/3/2022 $20M; total value up

Therapeutics

to $670M

13 / B8 CBINSIGHTS
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[ Pharma ] Eli Lilly and Company

Alongside partnerships, the pharma giant is investing in drug
discovery, precision medicine, and clinical workflow startups

Select Al equity investments include activity from Lilly Ventures (as of 4/16/2024)

Company Focus Investment Stage Deal Size Deal Date Select Co-Investors

“# ZEPHYR Al  Precision medicine platform Series A $111M 3/13/2024 EPIQ Capital Group, Revolution

BIOAGE Drug discovery & design Series D S170M 2/13/2024 ﬁmger! Ventures, Andreessen

BioAge Labs orowitz

Q) UpDoc Conversational Al platform Seed VC - 1/5/2024 Polaris Partners, Mayo Clinic

yseop Pharma document automation  Private Equity - 12/7/2023 Novartis (dRx Capital)
Precision medicine platform Series C $45M 11/21/2023 InVivium Capital, Franklin

" NEUROSCIENCE

Templeton

Source: CB Insights — Eli Lilly Investment Insights, Eli Lilly Al Deals Search

44/ B8 CBINSIGHTS
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Pharma Eli Lilly and Company

Eli Lilly leverages Al to augment employee productivity

Applications include automating internal business operations like writing clinical reports

WNJ BUSINESS INSIDER

“The goal of [Lilly's] Al-enabled “The goal is to grow what Lilly calls its ‘digital worker-
automation strategy is to drive equivalent workforce,’ a concept that the company
growth without adding to the says helps quantify the hours saved by using
company'’s payroll... ‘We won't have technology instead of human labor. Lilly said that its
to hire medical writers for a few efforts, which began in 2022 and now span more than
years.” 100 projects, are equivalent to around 1.4 million hours

of human activity, or around 160 years of 24/7 work."

Quoting Diogo Rau, chief information & digital
officer at Lilly

Source: WSJ (February 2023) Source: Business Insider (June 2023) [ |
45 / @B CBINSIGHTS



[ Pharma ] Novo Nordisk

Q
M novo nordisk

Novo Nordisk Market Cap: $548.7B (as of 4/25/2024)

Novo Nordisk is leaning on partnerships, including those with Total Revenue (TTM): $33.2B (as of 12/31/2023)

Microsoft and Valo Health, to advance its Al capabilities.

Quarterly Revenue 37%
Growth* (Y/Y): ’

*For Novo Nordisk’s quarter ended 12/31/2023. 46 / == CBl NSlGHTS



Pharma Novo Nordisk

Novo Nordisk sees Al as a potential key to accelerating drug

development — with a human touch

An up to $2.7B deal with Valo Health will target treatments for cardiovascular diseases

9/25/2023 Valo Health Partner A

Novo Nordisk partners with Valo Health to boost cardiometabolic
drug discovery using Al

* Novo Nordisk and Valo Health have entered into an agreement to discover
and develop treatments for cardiometabolic diseases utilizing Valo's
proprietary Opal Computational Platform™ and real-world patient data.

o The deal includes an upfront and potential near-term milestone payment to
Valo of 60 million USD, with the potential for Valo to receive up to 2.7 billion
USD in milestone payments, plus R&D funding and royalties for up to 11
programmes.

 Valo's Opal platform, integrating proprietary human-centric data and Al, will be
used to accelerate the drug development process and potentially predict drug

compound safety and efficacy.

Source: globenewswire.com and 2 more [0 Copy

[({]

Will we in five years see full-blown drug discovery
based on Al? | think that's the million-dollar sort of
question’...But while Al can speed up the work,
‘ultimately putting a drug in the hand of the patient
has got to be a human decision based on human
knowledge and understanding.”

Anders Romare, chief digital & information officer
at Novo Nordisk A/S to Bloomberg (January 2024)

Source: CB Insights — Novo Nordisk Business Relationship Insights, Pharma Al Readiness Index; Bloomberg 47 / == CBl NSlGHTS
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[ Pharma ] Novo Nordisk

The pharma company has worked with Microsoft since 2022 to
build Al models for drug research

Microsoft's Healthcare Strategy Map

T " aNuance ) [ @medme | One use case: Predicting a person’s risk
oo e e Clinical T~ ([Jowkercar) (EEIC) of developing atherosclerosis (artery-
mm—— (vOchsnerteatn) (Teladec) () narrowing buildup of plaque) using data
rotexhavsiveof o of Microsofts — : , from UK Biobank.
brog iL:F | | ozette | | © Paige |

brug - development "®ecode | (5. Reported Results: ~8% increased
o / accuracy in assigning cardiovascular
—il MICfOSOft | | disease (CVD) risk vs. best clinical

< databricks | | £ Evisort standards.
N Moo [oososat ] [

@ Acquisiton Next steps: Use findings to identify target
B investment ) genes for drug development.

ab & research ‘ L —
@ Fortnership process | & ARTIFICIAL | | & Flyvheel |

improvemen
&2 CBINSIGHTS

Source: CB Insights — Novo Nordisk Business Relationship Insights, Analyzing Microsoft’s healthcare growth strategy; Novo Nordisk CMD24 48 / == CBl NSlGHTS

presentation
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[ Pharma ] Novo Nordisk

Novo Nordisk is also targeting internal efficiencies using Al tools

40vo$cribe ChatGPT

NovoScribe* ChatGPT
~70%+ increase in document 50,000+ uses by employees
production speed per month
*In-house tool that helps automate the production of documents for regulatory submission. 49 / == CBl NSlGHTS

Source: Media mentions; Novo Nordisk CMD24 presentation



Pharma Novo Nordisk

Looking ahead, the pharma company plans to scale up Al
initiatives and explore the use of quantum computing

It is already laying the groundwork for its future goals

Short term: Al Mid term: Al computing Long term: Quantum
partnerships hardware computing

“Exploring investments in Novo Nordisk Foundation* Novo Nordisk Foundation
larger alliances to co- will fund the development commits $200M to fund
create and design of an Al supercomputer in the development of a
solutions tailored to Novo Denmark, leveraging quantum computer that
Nordisk.” 15,000+ Nvidia H100 could have life sciences
CMD24 presentation chips. (3/18/2024) use cases and help
(3/7/2024) accelerate the

development of new
medicines. (9/21/2022)

*The Novo Nordisk Foundation has a controlling interest in Novo Nordisk. R
. . R se / &8 CBINSIGHTS
Source: Novo Nordisk CMD24 presentation; press releases



[ Pharma ] Johnson & Johnson

Johnson&dJohnson

$357.9B (as of 4/25/2024)

J &J Market Cap:

Johnson & Johnson is betting on Al to speed up its drug discovery Total Revenue (TTM): $85.7B (as of 3/31/2024)

efforts and improve profitability in its MedTech segment — with

the goal of setting the company apart from its pharma peers.
Quarterly Revenue 13.6%

Growth* (Y/Y):

*For J&J's quarter ended 3/31/2024. 51 / == CBl NSlGHTS



[ Pharma ] Johnson & Johnson

J&J is ranked third on the CB Insights Pharma Al Readiness Index

Based on demonstrated ability to attract top Al talent, execute Al projects, and innovate through R&D and investments (as
of 8/8/2023)

Pharma Al Readiness Index

Ranking is based on a scoring model using CB Insights datasets.

Rank Company Score V Talent Execution Innovation
1 77.48 108 6 ¢ .8 4 ¢ 8.0 .0 6 (
2 70.16 L8 8 ¢ L8 28 28
3 folmonafohmon 67.43 AARR AN Ve 8¢
4 ) NOVARTIS 61.37 L. 8.6 6 ¢ ) 6 6 ¢ 8 ¢
5 sanofi 59.14 ) 0.6 6 ¢ ) 8.6 ¢ ) 0 6 ¢
6 Astrazenecs'® 58.12 1 8 ¢ 0 SRR 4 8 ¢ 2 ¢

Source: CB Insights — Pharma Al Readiness Index 52 / == CBl NSlGHTS
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[ Pharma ] Johnson & Johnson

The drugmaker pumps billions into R&D — spend increased 7%
YoY in 2023

It's hired 6,000 data scientists and other specialists in recent years, with a focus on advancing Al for drug discovery

R&D expenses
$15.1B

$14.3B§$14.1B

$12.2B

11.4B
$10.6Bj§ $10.8B 3

$9.08 § $9.1B

$8.2B $8.5B

$7.58 | $7.7B

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: J&J filings; WSJ 53 / == CBl NSlGHTS



Pharma Johnson & Johnson

Like other pharma leaders, J&J is betting on Al to reduce

treatment timelines

Select Janssen* Al partnerships (as of 4/25/2024)

i Al-powered biomarker test for
a Paige 6/15/2022 bladder cancer
||um|na 4/27/2022 Precision medicine

development

Multi-target drug discovery

A Insilico
11/9/2020 collaboration

@y’ Medicine

*Pharma subsidiary now called Johnson & Johnson Innovative Medicine.
Source: CB Insights — Tech Trends 2024, Janssen Business Relationships; WSJ

“Al and data science are going to be the
heart of how we are transforming and
innovating. The amount of data is
increasing, the algorithms are getting
better, the computers are getting better.”

Najat Khan, chief data science officer and global head
of strategy and operations, Janssen Research
& Development to WSJ (November 2023)

s / s CBINSIGHTS
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Pharma Johnson & Johnson

The company leverages vast datasets for drug & diagnostic research

Pharma subsidiary Janssen partnered with Mayo Clinic and Anumana to amass 6M patient records and train an algorithm
for the early detection of pulmonary hypertension

-lj» anumana

Anumana received FDA Breakthrough Device Designation for
its Pulmonary Hypertension Early Detection Algorithm —

\
eveloped in collaboration with Janssen and the Mayo Clinic.
developed i llaborati ith J d the Mayo Clini
P 9 ege By analyzing electrocardiograms, the algorithm has the

potential to reduce the time to pulmonary hypertension

MAYO diagnosis by 12 to 18 months.

CLINIC
The algorithm has not been approved by the FDA, but a

W decision could come in 2024, per the WSJ.

Source: CB Insights — Anumana Scouting Report; WSJ 55 / == CBl NSlGHTS
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[

Pharma ] Johnson & Johnson

J&J is forging partnerships to advance medtech initiatives

The pharma company recently announced a collaboration with Nvidia focused on developing Al applications for surgery

(

\_

3/19/2024 NVIDIA Partner A

NVIDIA teams up with Johnson & Johnson to enhance Al in surgery

* NVIDIA and Johnson & Johnson have partnered to develop Al applications for
enhancing surgical procedures, aiming to provide real-time insights for
surgeons.

» The collaboration focuses on integrating Al across J&J's digital surgery
ecosystem, from pre-op to post-op, in over 75 million procedures conducted
annually.

* NVIDIA's advanced Al computing capabilities will support J&J's MedTech in
delivering real-time decision-making tools and potentially improve surgical

outcomes and efficiency.

Source: techstartups.com and 1 more [0 Copy

J

“But we're quite frankly doing that across the
entire MedTech portfolio at this point in time,
looking for opportunities whether it be aided by
artificial intelligence or just infrastructure overall
as to how we can further improve the MedTech
profitability profile. Right now, we stand a little bit
above the middle of the pack in terms of our peer
set on margin, and we're looking to get towards
the upper end of that peer set.”

Joe Wolk, J&J CFO, Q4’23 Earnings Call

Source: CB Insights — J&J Business Relationship Insights, Analyzing Johnson & Johnson's Growth Strateqgy, J&J Q423 Earnings Call 56 / == CBl NSlGHTS
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[ Industrials ] Toyota

TOYOTA

Toyota Market Cap: $303.98 (as of 4/25/2024)

Amid the auto industry’s shift to electric, software-defined vehicles, Total Revenue (TTM): $279.9B (as of 12/31/2023)

Toyota is taking a measured approach to EV & AV development,

while continuing to invest in Al research through its dedicated labs.
Quarterly Revenue

Growth* (Y/Y): 23.4%

*For Toyota’s quarter ended 12/31/2023. 58 / == CBl NSlGHTS



Industrials Toyota

Toyota's stock has surged over the last year, propelled by its focus
on hybrids as consumer demand for EVs has softened

The company saw US sales of its hybrids and plug-in models jump 83% in January and February

E Toyota Stock Price () Daterange  YTD 6M 1Y | 2V | MAX
+70%
Select [
1 from April 2023
Priee® to April 2024
240
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200
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140
120
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2021 2022 2023 2024

Source: CB Insights — Toyota Stock; Media reports 59 / == CBl NSlGHTS
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[ Industrials ] Toyota

The leading automaker

by cars sold, Toyota has
built on its manufacturing
prowess with investments in
factory automation

& robotics

Toyota’s Strategy Map

Automation &
robotics

We mined Toyota's joint ventures,
acquisitions, investments, and
partnerships since Q1'19 to

Autonomous
vehicles

Energy &
storage

TOYOTA

\ Mobility

solutions
. Joint venture
@ Acquisition
. Investment

Semiconductors

’ Partnership

Source: CB Insights — Analyzing Toyota’s growth strateqgy (as of January 2023), How Al is reshaping the auto industry
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[ Industrials ] Toyota

Toyota Ventures’ most recent Al investments span materials,
robotics, and manufacturing

Select Al deals since 2023 (as of 4/22/2024)

Category Company

Advanced materials g;% ﬁ{ﬁgﬂ&s

Robotics J ‘ BURR® I\D e oion
Advanced manufacturing ﬁ,ﬁ’&g{%es

Autonomous vehicles @Mobility Rgtonomy

Note: Toyota's early-stage venture arm launched in 2017 as Toyota Al Ventures, before rebranding in 2021 as Toyota Ventures, with a broader focus
on climate tech and other emerging technologies.

[ ]
Source: CB Insights — Toyota Al Deals Search 61 / =I CBl NS'GHTS
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[ Industrials ] Toyota

Toyota is focused in the near term on improving driver/vehicle
safety via autonomy advances

Skeptical of achieving fully self-driving cars in the coming years, "Human Interactive Driving" is one of TRI's core
research areas

i ) TOYOTA

RESEARCH INSTITUTE OUR WORK ~ PUBLICATIONS

e et W

Human Interactive Driving

Accelerating the path to building a much more intelligent vehicle that

places the human at the center of a more evocative and safer driving
experience

Source: Toyota Research Institute

2 / @B CBINSIGHTS



Industrials Toyota

Looking ahead, watch for Al developments from Toyota R&D
subsidiaries like TRl and Woven

TRI debuted a new generative design tool in June 2023

Optimizing Aerodynamics

TRI researchers
developed a tool that can
incorporate engineering
constraints into the
design process

3

©
3
@
y |
@

Y
y

@

Source: Toyota Research Institute 63 / == CBl NSlGHTS



[ Industrials ] Siemens

SIEMENS

Siemens

Siemens is establishing Al partnerships with big tech companies —
including Nvidia, Amazon, and Microsoft — as it aims to accelerate

manufacturing’s digital transformation.

*For Siemens’ quarter ended 12/31/2023.

Market Cap:

$147.7B (as of 4/24/2024)

Total Revenue (TTM):

$83.6B (as of 12/31/2023)

Quarterly Revenue
Growth* (Y/Y):

1.9%

s« / B CBINSIGHTS



Industrials Siemens

Siemens partners with Nvidia to further industrial automation with
Al-driven digital twins

Envisioned as an “industrial metaverse,” Nvidia's platform could enable more realistic, real-time virtual models of the
physical world

Transcript A

» 16:16

A further pillar are also industria partners as well as small and medium sized

e network is growing fast. The 3rd building bloc

can be achieved in ecosystems is the enablement of the industr

with our partner NVIDIA. We share the same vision as NVIDIA by ¢

example of how the Siemens Xcelerator is a Tector

cilitate interactions between customers, partners

And

es. More than 50 partners were certified at the launch of the network at the

nic shift in what
al metaverse together

onnecting Siemens

Holistic physics based digital twin models with NVIDIA's photorealistic visualization and
NI )mpetence, We can create immersive simulations in real time. People can
ollaborate across the globe in the industrial metaverse to solve real world problems
rformance of production lines in the virtual world and in real time first
Roland Busch
This results in faster and more confident decision making through digital twins and
provides productivity and sustainability across production and product life cycles. Itis
the ultimate combination of real and digital worlds. When looking at the strategic
transition of our DI software business, mainly for our PLM business, Torboard's

16:04 e————f

io Q¢ o

Source: CB Insights — Siemens Q3’22 Earnings Call

90:52

“People can collaborate across the globe in the
industrial metaverse to solve real world problems
such as underperformance of production lines in
the virtual world and in real time first.”

Roland Busch, Siemens CEO, Q322 Earnings Call
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Industrials Siemens

The engineering firm collaborates with Microsoft to develop the
Siemens Industrial Copilot

Siemens leads a crowded landscape of Al-powered assistants for manufacturing workers

Manufacturing Al copilots

Industrials / Manufacturing Tech  wmarket ranking updated: 04/18/24

Overview ESP Ranking Scorecard Market Data All Companies
Market Overiew “Together with Microsoft, we are already working on
The manufacturing Al copilot
8 nmncpesosnmeniee— pumerous Al copilots in other manufacturing industries
o oo such as consumer packaged [goods]. In addition, we have
P ok doctyoemaKing T the clear ambition to address all industries where Siemens
enhance efficiency, quality col . . ”
N timesandminimi:ir?gerrc):rs. IS aCtlve.
a [j ,\a\l ESP Ranked Companies (
o eader B Roland Busch, Siemens CEO, Q4'23 Earnings Call
@ B Siemens E

Challenger [
@ Sight Machine rg BaAsSewo u Autom ale

O Invisible Al a Spread @ Trace.Space

Source: CB Insights — 7 advanced manufacturing markets gaining momentum in 2024, Siemens Q4’23 Earnings Call 66 / == CBl NSlGHTS
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Industrials Siemens

Deepening partnership with AWS, Siemens looks to bring genAl to

industrial companies

1/8/2024 Amazon Web Services Partner A

Siemens integrates Amazon Web Services' generative Al in Mendix
platform, boosting digitalization and addressing labor shortages

» Siemens and Amazon Web Services (AWS) have enhanced their partnership
by integrating Amazon Bedrock into Siemens' Mendix low-code platform.

e The integration aims to democratize generative Al technology, allowing users
to build and upgrade applications easily, contributing to increased
competitiveness and innovation while tackling skilled labor shortages.

e Mendix is a leader in low-code development with 50 million end-users and
over 200,000 AWS-hosted applications across various sectors, signifying

extensive reach and potential impact of the integration.

Source: prnewswire.com and 1 more O Copy

Note: Siemens acquired Mendix for $730M in 2018.
Source: CB Insights — Siemens Business Relationship Insights, Siemens Q1°24 Earnings Call

“A great example is our strengths and
partnerships with AWS. It is based on our
shared vision to democratize access and
use of generative Al to companies of all
sizes and industries. Siemens is
integrating Amazon Bedrock, a service
that offers a choice of high performing
foundation models from leading Al
companies, into Mendix, our leading low
code development platform.”

Roland Busch, Siemens CEO, Q124 Earnings Call
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[ Industrials ] Siemens

Siemens builds out industrial Al capabilities via acquisitions

Its latest acquisition is Inspekto (February 2024)

[\»;' 2/13/2024 ) Inspekto ~ Select Al acquisitions (as of 4/25/2024)

Siemens enhances industrial Al offerings with Inspekto acquisition

Siemens AG has acquired Inspekto GmbH, an Al-based visual inspection

Company Focus Deal Date
technology provider
 Inspekto, now under Siemens, is positioned to expand its Al-driven machine
vision capabilities for industrial automation worldwide. Visual inspection 2/13/2024

o Siemens aims to integrate Inspekto's technology within its Factory INSPEKTO

Automation business unit to enhance its industrial Al software portfolio and
the Siemens Industrial Edge ecosystem. BuntPIanet° Water management  12/05/2023
 Inspekto asserts to have advanced the inspection of highly reflective moving

parts, implying potential future innovations in autonomous machine vision for

quality control.

senseye  Predictive 06/09/2022

Source: pressebox.de and 2 more D Copy maintenance

- J

Source: CB Insights — Siemens Acquisition Insights 68 / == CBl NSlGHTS
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Industrials Siemens

Watch for impact of Al developments on Siemens’ software
revenue growth

Its Digital Industries* software (DI SW) business has grown recurring revenue 15% over the last year, with cloud ARR up 2x YoY

= Annual Recurring Revenue (ARR)

The DI SW segment, which began

+1 5% transitipning toa SaqS bgsiness
| model in 2022, is indicative of
3.6 '0 3.9 Siemens’ own transformation into
becoming a software company.

—16% -/

Q1 FY22 Q1FY23 Q2FY23 Q3FY23 Q4 FY23 Q1FY24

B Share of Cloud ARR

*Siemens’ largest segment by profit share, Digital Industries provides automation solutions for manufacturing, including software solutions such

as Xcelerator (product and manufacturing design software). 69 / == CB| NS'GHTS
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