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@ 2k Top BIEN BIZEREKRAIILL (2019)
BAZET

AT&T | 70, 756.00
verizon | 130,863.00
China Mobile |GGG 111,584.86
NTT | 107,640.72
Comcast |G o.507.00
Deutsche Telekom [ 29,366.02
SoftBank | 57,003.81
Telefonica | 57,516.91
China Telecom ‘_ 57,112.17
America Movil _ 53,153.46
Vodafone — 51,578.94
Orange _ 48,879.87
KDDI Corporation | 46,032.00
China Unicom | 44,050.81
CK Hutchison [N 35,361.58
Sprint N 33,600.00
BT N 31.280.73
Telecom Italia [N 22,372.22
KT Corp |EEEEM 21,354.51
Telstra [ 19.194.42
SK Telecom [ 15.359.47
Etisalat [ 14,265.02
STC | 13.892.30
Telenor Group |l 13,581.63
SingTel |l 12,884.32
Swisscom A- 11,980.43
Bharti Airtel [l 11,858.71
MTN [l 10,228.67
Telia Company - 9,634.03
vimpelCom [l 9,085.91
Ooredoo . 8,269.82
MTS [l 7.655.66
KPN [ 7,214.86
Axiata [l 5.926.28
Vodacom . 6,585.01
Millicom i 6,011.38
Telekom Austria I 5,239.16
Turkcell [ 4,525.55
Zain 1 4,369.20
Global Telecom || 2,828.10
Tele2 | 2,732.97
Time Warner Cable |
OTE |
vivendi |
Portugal Telecom
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(2) X EEIEHAMIFTNESR/ X, BiF: BEAR)
I, 8F, fEXME. FEFEE. 5=. AxE8. SRAL.
=, WE. K=, ImgXEll. Hm;

(3) X CBRS (AREBHLLERSS)  EEEEE,

B Local licenses Considering local licenses B CBRS - Citizens Broadband Radio Service
(France, Germany, Japan, UK) (Australia, Chile, Ching, Finland, Hong Kong, (US)
Luxembourg, Malaysia, Netherlands,
Norway, Poland, Slovenia, Sweden)

= AVA ]
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leased circuits

Fixed broadband
services

MPLS

Dedicated
internet access

Managed
router services
Ethernet VPN

Managed LAN
services

Managed
WLAN services

Managed
SD -WAN services

WAN
optimization

2017 2018 2019 2020 2021 2022 2023 2024 2025
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InfEX=XizEm 56 FFRTRN (2019~2024)

FMRLR HEINATE=AaE/E 2024 &£, 56 A% 9.38 12,
#UP7EQJ RIS aIERAY 55%.
ST RE XS 10T &b, HTF IoT RALEZEEF
BRHEERIIR, DiFfRaEEmES,

255 GSMA EtXRERIFUN: 20254 5G AFARIAE! 8.07 12
(‘&8s IoT) .

@ FE=XIZE 56 BTN (2019~2024)

=yl

1,000 - 938
900 A
800 - 755
adi 535 [N
600 -
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300 -+ 276 ’ 196 EEGE
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55 i 165 207 hEHEE

100 A
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# Credit Suisse, Robin5G Analysis
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NEIREHEF UM T BT R R,
B EFHH "BIR"

HRBR M E 2R RN ESL Equinix )& ERERHOFI T4 ERE
#ANZTVC THoeRIFN, 2018 %) 2022 FHIFEEESIGIK CAGR 1A%
51%, REXAIE =,
KHETMY

robin5G.com/ANZTVC

+ (1) Enterprise &1&{ 7x, Service Provider 184 4x;

« (2) Enterprise B)X#81J Service Provider, XE2— MRESE
KERT, MEKM T B FAARES), REEETIWE
NAF 51 SN N =i/ =1 I N

BANDWIDTH FORECAST

Across regions, by industry and by vertical, interconnection bandwidth
growth forecasts continue to accelerate.
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ENIEE

- Enterprise: #li&, 888, KBS, £/, FE, EfT, £HRF,
BT

« Service Provider: BB{E1z5/, =iRFMITIRS B, HFE
&,

« Interconnection Bandwidth (BEfm) TEIEARAEIAE
WL ZBIINEEL, LAL"FAE", AILAEzEAINEE, el
FEETIWBIAIEIES OFIMEE,
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21k Top 20 iz575 CAPEX Z{4, (2G/3G/4G/5G)

FMRALR
#2FXKUP

robin5G.com/2FXKUP

CAPEX (Capital Expenditure) BIAAMSTH, X MNFEER
ERREMERIEIRFN I sEHI SR,

2G BIft, Top 20 iz Rt 6000 {2=%HY CAPEX,
3G AJ{t, Top 20 42T 8000 £2{7=£%, 4G NHET 13 5
1ES,

3G 2 2G Y 1.4x %, 4G 2 3G 1y 1.6x 13,

@ £k Top 20 )=/ CAPEX (2G/3G/4G/5G)

e
@60

1,342

602

2G 3G 4G 5G
1999-2004 2005-2010 2011-2017 2018-202X

# Sterlite, J.P. Morgan, Robin5G Analysis

20


http://robin5g.com/2FXKUP

5G £2Z/? AEWMBEARRNEG X,

HA1FEF= 5G 1 3G/4G JLERIAE, BR 70K SA / NSA
XHRAIX B9, eMBB / uRLLC / mMTC KB 2="F[0,
=ENHERERE, URITRIEFASHEINEENER, NRE
EEE VeX &, 56 NFRAZ S8 2B U,
BEZHE? AN 56 EEAIBH A FTEERES HE,
FrEiEmESS—2, EXMEZ, IREABHZ7T,
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ZHPE ZIRRM24, R RIL 2%, FHRLIR, LREKE

i KATH  TREM, MMEE 2%, ERRAR, TEAT, HAME
B A RN 246, Aoflit, MELMA 25, BHFT
6 IR F AR RTMR 24, ZRRFME, FEMR 248, FREE
PAHAUE  ZHAM, MHET, REMRR, RELE, LRA#ME, PHERY
5 TRIE RARE. EAHA, MMEE 20, RARE
. _mBzx AR, EAER, BHAK2E
AEEA RAMK, TRIRE 28, RARL
El% & RUE ABFRIZ 28, EH AL
reTrY PYTET T
ik Ae 2k, BART
AREL ERRAIR
5 LNFE A KA RIZ 3 46
T EmA%, HIKH, BEFH
RERA RARRIR
e AR, REAA 2R
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PEEA KE, REMA 2R
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B 39: BEfTLAH AN %

2020 2021E 2022 2023E  2024E  2025E  2026E  2027E  2028E
HEAN
g 2450 % 90 117 152 198 257 308 370 444 513
ES bl
el 3500 # 130 169 220 286 371 446 535 642 703
DEAH: L 0400 0.380 0.360 0340 0.300 0.260 0.240 0220 0.200
x# ﬁ:”f #0100 0.093 0.087 0.081 0.074 0.067 0.060 0.055 0.050
EX5EF- 300
AR ey = 5 030 0.28 0.26 024 022 021 0.20
X e TR
el - . 6.42 6.42 6.42 642 6.42 642 6.42
Yo g 1% 4 B iE/
= : 20.19 20.19 20.19 20.19 20.19 20.19 20.19
KA K 4t
DLEHE: L 36 44 55 67 77 80 89 98 103
XWAH: e 9 1 13 16 19 21 2 24 26
ERAMFMIZEM: X - E 108 156 212 269 328 407 490
""“"";:i“’t‘ - - 309 377 440 466 509 560 589
DEHE: L 52 64 79 97 111 116 128 141 141
KFEM: Lt 13 16 19 23 27 30 32 35 35
FARM o EM: e - = 156 225 306 389 474 587 700
’“"’;f:"i : 3 - 447 545 635 673 736 809 806
EAHM &AL 45 55 485 617 747 836 949 1089 1207
MM &AM LT 65 0 701 891 1079 1208 1370 1573 1681

A& ATIRHM, BAERA L

#ERIEE
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REZFATEWNEIRSEAINE, NTREDHIER?

FMRALR
#Q13KZU

robin5G.com/Q13KzZU

fiEl2 OMDIA $HRIRE R = FRIMEEARS HA AR (1R

@) , BMEEBEETWHIEW AL, WEERESZFHREE,

HREITETIRESE,

EALGOEBEFEHIZAEERS %", hinEiEtEAXER,

- (1) DUMERSE— 'HHIRET RS, ERBEEER
RERZ—,
+ (2) BEEEBNADXE FBmE"

« () XITFIT ik, 2B E=EEM B, [ ERAFFRNEERE

HEIREN=,
- (4) BEEUEREZRW ER, IEEFEROEN A Z TR

SFFELEND,
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Vodafone

02

Virgin Media Business
BT

3 UK

Sky Business
CityFibre
Gigaclear
TalkTalk Business
Plusnet (BT)
Hyperoptic

EE (BT)

KCOM
Exponential-e
Daisy

coLT

SSE Telecoms
GTT (Interoute)
Zen

#0OMDIA

ES

UK businesses: Who are your most important

network service provider partners?

|
I
|

]

[ .

[ [

]

|

]

[ ] WRank1
- mRank 2
[ . Rank 3
]

|

]

|

I

5% 10% 15% 20% 25% 30%

Percentage of respondents

35% 40%
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DIRFH IR 2024 & 44172E7T,
Hrp 5G Bx A8 19 {237t

FIRLR
#UG6P3CE

robin5G.com/U6P3CE

ABLINAZIFRIAISRIRIER (2024 F£250) , AN
2019 F19 561 FRES) 2024FH) 4144 5, FEEGIBIKE
CAGR JJ 44.5%,

ZIERHIM NS RIEEF, M 2019 FH9 4.14 {ZZE7T, 1200
Fl 2024 FHY 44 {2370, FEEGIEKE CAGR 7 61.7%,
Heh 5G RN =IERINTE 2024 451X F) 19 {ZZETT,

@ SEFNNEIEMN (IREREERIK )

Mobile Phone Cloud Gaming Revenue by Connectivity Type

23T
3.0

25 || m4cwiFi mse

.20

05

2019 2020 2021 2022 2023 2024

# ABI Research
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NEIK 56 FHIZXIBFTNEFET=

A0t J.P. Morgan =Tk 5G FH12] 2022 FHIZERKFIAT] 6.88
#5IM1EV 10EB/E,
FEEEEREY SRS E 52~56 %, =FZIHEF4 712
robin5G.com/5JM1EV EIZB 5G %EH_L (&ﬁﬁ)ﬁl) o
BT X 7 (CABFREFE B E? BEERE, thal: M
2C 1 B2C BN ZEEEE, £F B2B, ZINFEZM 5G IoT £
BEXE.
@ 25k 56 FNEEESXISGFN (2020~2022)
[=PaL=
700 - 688
650 - ' - -25
N
500 4 463
450 |
400
350 4
300 r
250 - 229
200 - 44 g
150 - =
100 125 210 f
50 . S 130 zg
2020 2021 2022 o
# J.P. Morgan, Robin5G Analysis §
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M F et rrERESITUAIL

— WHEIS IC Insights XSk T ToaR A= BRI KR (5 E
HIAKARG WEKFE, RERTIRKEESSN, BEBT. HRET
ATV EEfTEB T2 F 58 480,
robin5G.com/NAKGPG MESHEE, BSOS s K DAL,
@ BB FITRUTEIIGER
+Z=T
1,800 - oo 1680 Growth YoY
1,600 :
1,400 515 535 BE 3.9%
1,200 1
1,000 1
418 427 w8 2.2%
800 -
600 - T/ 3.8%
400 + 2 3.6%
200 st 6.3%
B/ 2 2.9%
o 2018 2019
* SFHREBAN

# IC Insights, Robin5G Analysis
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5G XJAE T TR THISND

HRHR OMDIA F9— 1 INB AR, NAEIHMRTAERSEEREE
#L295WT 5G I, EMNEICEBE, BARD AR

(1) Free Mover

robinsG.com/L295WT (2) Holster Normad

(3) Work Surfer

(4) Local Romaer

(5) Desk Jockey E%eEME

Figure 8: The five core workstyles

DESK-CENTRIC NOMADIC

Desk Jockey ° Work Surfer

Description Description
Job requires a fixed Job requires a fixed

Free Mover

o
| Description
Job tasks are both

position to work position to perform tasks stationary and mobile
from asingle location 13% in multiple, ad hoc locations 4% in multiple locations 20%

of the workforce of the workforce of the workforce
Examples Examples Examples
+ Receptionist Y - Programmer A + Architect “.m
¢ IR Indoor ¢ Mo conint Indoor work Wi . Indoor
* Travel agent work * Graphic designer mainly *  Environmental engineer SURTE

Local Roamer Holster Nomad
2a [ ]
DESKLESS Description Description
Job requires mobility Job requires mobility

to workin a single to workin multiple

e 33% it 30%
S of the workforce Fees of the workforce
xamples xamples
. Wurse “® « Fieldengineer @.7T
- Welder el « Core worker
&Gk Indoor worl o Firefighter Indoor and
‘mainly outdoor work
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E%’Uﬂ%} ?%DJ{%T%M 5G Use Case ttiRZ /D2 ESEFhE
MILE.E., S\ ERAERHET/D, OMDIA A9XPMHZAR

%ﬁ—

WIFEANTTUMNERBEREE 5G 2B RBSHeIF=S(El,

Figure 1: 5G will impact people as well as machines

World: 5G impact on the human workforce

- i
e i Gk

k Work Surfer w w w
ct / limited 5G impact

° o o <G
- 56 job automation
x Local Roamer r w w 2,27,
° e o
B8 oesosm ™
Workstyle

Percentage impacted Number impacted (millions)

Figure 10: Workstyle distribution, selected industries (%)

World: Employment by industry and workstyle

100% g .
80 ver
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IoT. VR\AR, (RZEBFXJER

>|:I:I
|

|

<HYZESK

FMRLR
#3APUK5

robin5G.com/3APUK5

ISIESTRN 2021 /45 ToT (21%%) . VR/AR, 558
LTI RMIEL72.5, 114, 67.8 %%, =&
AR A2 IRMERE SIIREIPSIEIE 22.9%,

X="EREiF 2 5RBEMER 56 BXIEBRARAIZES.

W ESEE, EEBERBROEIBHE, BEEREERN
BRI,

70 -$B

A%
5‘\3'
60 CI\GR
50
40 -
30 |
20 _aA5%
CAGR=22
10
0 .
2017 2018E 2019E 2020E 2021E

IEHloTBEHEE ) VR/AR REHTF PEERERSHUNE

#H (SIS
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[REIBI, EBRRH S B

3Rk kB IDC f9tf5x, HERRESHIBiRE ot (B%E] vs . 3
#GBCLSE R ; K%%B%%EET?“LHEE’J@%ZLO

robin5G.com/GBCL8E

#Bloomberg Businessweek

?;‘sscﬁlﬁm 34
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ZOOM I N KIEZETT R "ImA2 702 "HIRINE

Ok BE SR BAITIE I ARINGEE, ZOOM W\ KT, 2020Q1
#TDZPAC NIXE $328M, LtV EZFERK TIE—E, Fut 202002 WK
X% $495~500M,
1obin5G.com/TDZPAC BORRBEEITZEDAFTIEENXNO, Bl Ames 2
ZOOM, Microsoft Teams #[ Twilio, ]I :
s (V) NMEEBAB/ESHIA; Zoom Video Communications,
L o quarterly revenue
« (9 BAEABRBAEIIE W—
Z5L4E 140 SFEIEEIE 38 $328.2M

BREAFENERTK" DAK 300
37, MA@ REEk,
250

200
150
100

50
0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY 2019 '20 21

Note: Fiscal first quarter ended April 30, 2020
#WSJ Source: the company

35


http://robin5g.com/TDZPAC

IBENBI . EEBWT SwEEXEL (2019 vs. 2020)

FMRLR
#7TNCFX2

robin5G.com/7NCFX2

ZHERETN, BREFERRIEZEESVWEBIF_LMAE,
BRTEFPXZMWSLNEREG RN, | SEEAERED,
MYEERIBI &, T AERIRPERIBME S, App& LR
TR RRLD

ST EIRSRUBEEER BE B BHE.

TV ad spending fell sharply across key categories as brands canceled or postponed buys.
Retailers had among the sharpest drops

Weekly ad spending in key Weekly ad spending by retailers
categories, change from $90 mill
previous year” LUl
10%
80
2019
70
-10
60
-20
50
-30
-40 .. 2020
—So-l-‘-l--l-lv‘- 30~ ' ' ' v 1 ' ' ' ' 1
Feb. March April Feb. March April

“Includes 22 sectors such as autos, retail, liquor and pharmaceuticals.
Source: Kantar Media

#WSJ
36
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EEFANIRRIRE Vg5 AIEE 2018-2022

FMRLR
#1DSP62

robin5G.com/1DSP62

B 9RRSSH188 A (Service Robot) , AGV BSFAEFIATAI L
X, BiNE, HED,

MKRABAIRSBYIZEA (FANF) . BRESYEEA (Se8tE
%) FENSRZ,

M 5G NAERBE, AGV HEE2&ZMES Demo IUEE, MiBEZEE
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(1) JZRFE: Netflix #5077 16005 HF, Disney + 1&h07
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A BEMRBNTERBIE, RIFWAFEUEM T 16005, tEiZA
SERBEBREFITNRFSE—EBER. KENENEANLFABEHE
BE B NBRIL B Fapp, B#EDisney+. Apple TV+. Quibi MEF
Hr 4% /A 5] (Comcast Corp.) B Peacock , H 2019 &F 12 B 1 3,
Disney+HI1T E AL T 2800, SRR, ZFHE*KIBEESH
FWEME, REMSRNEBEBAREFD. ETFE, OARHE
BlzERMAIR2005BFIRIT, EPE—3#2BITEZEBIER
RAB)(AT&T Inc.)bH T DirecTVAIARSS

Cord-cutting Worsens
Americans are fleeing the old-school pay-TV packages offered by
AT&T/DirecTV, Charter, Comcast and Dish:

M Customer losses

| | | | | I I | | | I j—
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2017 2018 2019 2020

Source: Bloomberg Intelligence
‘I BRITANERZ: EEERE DY IBITAT&T/DirecTV, Charter, EEEEMFHIDishA9ER it
BRNERRS. EEFRR: EHTWHR
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Inc.ZEMRMNEATR. BTFREMNI=F"ZMHUNCAA (EEK
FHEARBENSR) BEKEXFEVE, EABAMNNT SIRARKIZE,

Feeling Free
Free, advertising-supported streaming platforms such as Pluto TV are
becoming an attractive option for consumers looking to save

M Pluto TV monthly active users
30M

Up 55%
I

Q1 Q2 Q3 Q4 Q1
2019 2020

Source: ViacomCBS
EANGZRSS: Pluto TVER SWMENRERTSRMETERS, WEBRHRNEES AR
5|7, {82KF: ViacomCBS

#Bloomberg Businessweek
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Wholesale electricity prices in late April,” by region

2020 FIVE-YEAR AVERAGE
New York City I I
New England I I
PJM? I I
Midcontinent I I
Southwest I I
Texas I I
California I I

Northwest I I
0 $10 per MWh 20 30 $40

Price of futures contract at expiration on April 30. #The PJM grid spans 13 states and the District of Columbia.
Source: Nodal Exchange
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=

Room for growth
Asia-Pacific, payment methods, % of total

12019 2023 forecast

E-commerce Point of sale

0O 25 50 75 O 25 50 75
Digital wallet H H
Credit card b i
Debit card { |

*

Cash ] .
Other | i
Source: WorldPay *Cash on delivery

#The Economist
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BETEERERFRIRERITSEN, &E Disney + A9EUERM

S EN

Figure 4: Percent of subscriber base with children in
household

Total survey Disney+ Netflix Hulu

Figure 5: Percent of subscriber base with children in
household (by age of children)

Total survey mDisney+

m Netflix m Hulu

25%

50, 9% 9%

Children 2 or 3 -6 years 710 12years 13 to 18 years
younger

#UBS
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E—E_—r'iiﬁkﬁiﬁﬂj 1240 'quzTD, FhE 266 {ETT,.

#IDC, Bloomberg Businessweek
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(1) BN =AE RSN 5P EXEL,

(2) B AR AR R A ;

(3) WE2AT)(Walt Disney Co.)HIERETB91%, Z50E,
XEEHRALER, RETMENATEZ—,, HKEETE
ﬁ%ﬁ%iﬂLi@%@Uﬂﬂ,ﬁ%m%%?ﬁ%@ﬁ%ﬁ%
FERNECAISEEE.

(4) Netflix RME——Z MRS 5. REEFERIINSIAIIE
IEIZREIWRIEIRESL, EMmERME——RARZFTERIRARR.

Shutdown Sell-off
A lack of sports and advertiser demand is hurting TV networks, while film
studios are unable to shoot or release new features

/ Netflix / Comcast AT&T / Disney / Fox ViacomCBS

Earliest U.S.

stay-at-home
orders begin |

Dec Feb Mar Apr May
2019 2020

Source: Bloomberg

#Bloomberg Businessweek
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WEfepiz T 1923 FEMAAORMES T, XYARRICHYIR
RRBEEL, BT IRNEE N T —FIUURFRIRS A E.

BER=AFERR: (1) QEEIFE, (2 TRRERITEmMR,
(3) HFAE.

2% NSE T RIIMEJA Bob Iger =225
- ()INABEREABTHE, MIAENBTEERW,
o Q) EEFRBIEEWHIANT, BT EIEDE),
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B+BEHER EMAR), TEHEBEEERRE,
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#The Economist
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BEEE N —FREFNTEERN GRS, BEARFE

BHERE,

TERZIFMNEN FEFBEKRIN=EDXr~: Softbank Mobile
(HAX) . T-Mobile (£H) 1 REEE (FE) .

BETWR "hae—" RIBE=H, BRESEFR? (51%

ATHEARYEA? ) '
SoftBank’s annual net profit/loss

¥1.5 trillion

1.0

0.5

-1.0

[ ™ 1 | e e s | =—r=r. | L L | L LI} ]
FY1995 2000 05 10 '15 20
Note: Fiscal year ends in March. ¥1 billion=$9.3 million

Sources: the company; S&P Global Market Intelligence
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#Bloomberg Businessweek, WSJ
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2500 Net change Share of customers
in U.S. bank using bank channels

branches* more frequently
2000 during the pandemic’
Mobile app
45%
1,500 Website
34
Phone
1000 ) 25
ATMs
19
Branches
500 12
0 Bank branch visitors, weekly
65 million
-500 it
55
-1,000 50
45
-1,500 40
35
-2,000 30
1 1 I 1 I I I 1
2000 05 10 15 Feb.  March  April May

*Includes all full-service branches of FDIC-insured institutions including commercial banks,
saving institutions and thrifts. Data are as of June 30 each year.
‘Data are self-reported. Based on a survey of 944 bank customers.

Sources: Federal Deposit Insurance Corp. (branches); Kearney (customers);
Novantas analysis of PlacelQ, NovaLocations and SalesScape data (vistors)
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CEO Meg Whitman is among the leaders taking a 10% reduction.

Video App Quibi
Cuts Executive Pay
Amid Struggles

By BENJAMIN MULLIN

Quibi has asked senior ex-
ecutives to take a 10% salary
cut as the short-form stream-
ing video service explores
ways to rein in costs after a
disappointing debut, according
to people familiar with the
matter.

Quibi Chief Executive Meg
Whitman is taking a 10% cut
to her pay, the people said.

Quibi, which launched its
streaming app on April 6, also
has discussed laying off about
10% of its more than 250 em-
ployees, one of the people
said. A top Quibi executive
said there are currently no
plans to follow through on
substantial cuts.

The discussions centered on
layoffs that would impact peo-
ple mostly at the lower and
middle rungs of the company,
one of the people said. The
company has already cut some
low-level employees in recent
weeks, some of the people
said.

“Quibi is in a good financial
position,” a okeswoman
said. “We are not laying off
staff as a part of cost saving
measures. We just added a

dozen new employees.”

Quibi, which streams mov-
ies and TV shows in “quick
bite” chapters that are shorter
than 10 minutes, is one of Hol-
lywood’s biggest bets. The
company has raised about
$1.75 billion from tech compa-
nies, movie studios and
wealthy individuals.

Quibi has become a stark
example of how thoroughly
the coronavirus pandemic has
wreaked havoc on the busin
plans of startups, even those
that are well capitalized. The
service, which was designed
for on-the-go viewers to watch
on their phones, was out of
step with homebound viewers
who were watching a lot of
programming on TV.

Several of Quibi’s major ad-
vertisers are seeking to rene-
gotiate their contracts, and
the company faces a high-
stakes lawsuit from New York-
based interactive video com-
pany Eko claiming patent
infringement and stealing of
its trade secrets. Quibi has de-
nied those charges.

Quibi has signed up at least
1.6 million subscribers to a
free trial and has been down-
loaded about 4.5 million times.
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Introducing
Schwab

Stock Slices.

Now anyone can own any of

America’s leading companies in

A . a G
the S&P 5 for as little as $5, e
even if their shares cost more.
Buy a single slice for as little as $5. Or buy up to 10 slices of companies
for as little as $5 each.
esTeD 5 5 5

swermce  $318  $225  $420
e 16% 22% 12%

Schwab Stock Slices is a simple, low-cost way to start investing. You can buy a
single slice or bundle up to 10 companies in one purchase. You can also buy slices in
ac

todial account to give the gift of stock ownership. And, of course, you can trade

Stock Slices commission-free online, just as you would regular stocks at Schwab.

charles

SCHWAB

Learn more at schwab.com/stockslices. %WM

#WSJ
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Second-quarter performance
Twilio
Datadog
Shopify
Zoom Video
Facebook
Nvidia
Apple
Amazon.com
Alphabet
S&P 500 |

0 50 100%
#WSJ Peter Santilli/THE WALL STREET JOURNAL
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