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Disclaimer

This document is provided for informational purposes only and does not constitute, and should not be construed as, investment advice or a recommendation to buy, sell, or otherwise transact in any investment including any
products or services or an invitation, offer or solicitation to engage in any investment activity. The information included herein is based on the opinions of the authors and nothing shall, or is intended to, constitute investment,
financial, legal, accounting or tax advice by the authors or Coatue Management, L.L.C. (“Coatue”). Further, this document is not an offer to sell, or a solicitation of an offer to buy any investment product or services offered by
Coatue. Coatue will only conduct such offers or solicitations, if at all, at the time it provides qualified participants with definitive documentation (which will include disclosures relating to investment objective, policies, risk factors,
fees, tax implications and relevant qualifications), and only in those jurisdictions where permitted by law. No Coatue investment products or services will be offered or sold in any jurisdiction in which the offer, solicitation or sale
would be unlawful until the requirements of the laws of the applicable jurisdiction have been satisfied.

The information contained in this document should not be considered a recommendation to purchase or sell any particular security, and it should not be assumed that the securities identified in this document, or otherwise
related to the information contained in this document, have been or will be profitable. You should verify all claims and conduct your own due diligence prior to making any investments. Recipients should not assume that
securities identified in this document, or otherwise related to the information in this document, are, have been or will be, investments held by accounts managed by Coatue or that investments in any such securities have been
or will be profitable. Certain funds managed by Coatue have invested, and are currently invested, in certain of the securities included herein as of the date of this white paper, but there is no assurance that such positions will
continue to be held by any of the funds. While a fund or vehicle managed by Coatue may invest in issuers noted herein or in assets with similar characteristics to those described in this document, prospective investors should
not assume that a fund or vehicle managed by Coatue will invest in comparable investments nor that such investments will be profitable. Examples set forth in this document are not intended to indicate the overall performance
that can be expected to be achieved in relation to an investment in a fund or vehicle managed by Coatue since such vehicle will have a larger number of positions than those set forth herein.

Except as otherwise indicated, the analysis contained in this document is solely the opinion of the authors and is subject to change without notice. Certain information contained in this document constitutes “forward-looking
statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other
variations thereon or other comparable terminology. Due to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements. Additionally,
any projections, market outlooks and estimates included herein are based upon certain assumptions, including but not limited to the prior experience of the authors and other factors it deems relevant such as current and
expected market conditions. Other events which were not taken into account may occur and may significantly affect any projections. Although the authors believe that the expectations expressed in this document are accurate
and reasonable, actual results could differ materially from those projected or assumed and such projections are subject to change, and are subject to inherent risks and uncertainties.

Neither Coatue nor its affiliates guarantees the accuracy or completeness of the information contained herein and third parties have provided certain data used in the calculation of some estimates and projections. Any
information provided by third parties has not been independently verified by Coatue. Accordingly, neither Coatue nor any of its affiliates, or employees will be liable to you or anyone else for any loss or damage from the use of
the information contained in this document. Additionally, certain information contained herein is attributed to third parties based on public statements made by such persons, and those such opinions are solely those of that
person and Coatue does not necessarily endorse such statements and has not verified the accuracy of such statements. They are being provided solely for informational purposes.
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Keynote agenda

— Lessons from public markets

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.
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EMW 2022 Recap: we were waving red flags of caution

—— Coatue Prediction Scorecard

Coatue Prediction Reality

- Resilient economy

Hard landing 6 but are we out of the woods?

0
Public Markets -10 10 -20% downside . +2.OA)
but marketinternals more mixed

Regime Change Era of free money is over Indeed!
Private Markets Tough fundraising environment Correct!

Founder Strategy Cut Bum “Year of Efficiency”

‘Innovation trumps macro long-term” Al

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.
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The world has been — 5 Headline Inflation (% YoY)
much more resilient!

10% -

emw 2022

Inflation subsiding 8% -

6% -

4% -
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COATUE Source: FRED Economic Data, Bloomberg, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Public Regime Founders Innovation EMW/2023

The \/\/OHd haS b@@ﬂ ——> US Unemployment Rate and Payroll Beats
mUCh mOre reS”ieth! Unemployment Rate (%) = - Sequential Payroll Consensus Beats

RECORD number of |-~ @
payroll beats ..

o

=

Record-low unemployment

Cemw 2022

N 3.7%

3.6%

2010 2023

COATUE Source: Bloomberg, FRED Economic data and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.
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The \/\/OHd haS b@@ﬂ ——> FEuropean Natural Gas Price (€/Mwh)
much more resllient!

Gas crisis set to worsen after Europe
burns through winter stocks

By Essi Lehto and Kate Abnett

300

October 5, 2022 12:56 PM EDT - Updated 8 months ago

250
Ukraine War

-

200

. emw 2022
European energy crisis averted “
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EMW/2023

50

0
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Note: European gas prices reflect TTFGIMON OECM Index Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures,

COATUE including regarding companies and trends.
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The \/\/OHd haS b@@ﬂ ——> China Reopening
much more resllient!

e New Year (January 2023)
End of China’s Zero-Covid Tl s o ‘ 0 200+ mega-cities went from lockdown
S " | to full re-opening within days

o\
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NI Dy 2999830:; p

COATUE Source: Press Search and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.




Founders
Preview

Th@ \/\/OHd haS b@@ﬂ ——> Decisive Founder Response
much more resilient! , |

.ON THE CALL

MARK
ZUCKERBERG

META CEO

THE YEAR OF EFFICIENCY
META CUTS COSTS, ANNOUNCES BUYBACKS

Founder pivot: Year of Efficiency m MetCI g Goodle

Source: Press Search and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. Companies are presented as examples of companies with greater focus on efficiency only and may or may not
COATUE represent Coatue investments. See Appendix-Disclosures for important disclosures, including regarding companies and trends



Innovation
Preview

The WOHd haS b@@ﬂ Generated With: E\%mmumw

mMuch more resilient!

Dawn of a new technology: Al
gy “Jensen to the rescue!”

Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. Companies presented may or may not represent Coatue investments. See Appendix-Disclosures for important disclosures, including

COATU E regarding companies and trends.
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AS a result, public markets repbounded off the lows

——> NASDAQ Performance by Stages

o : . Al & Year of
= .COVID Bubble Macro Bubble Inflation & Higher Rates .
18,000 8 Efficiency
< +80% +33% (33)%
s +36%
+70%
14,000 !
Cemw 2022 = !
10,000 &Y  sgp500 Nasdag'
Perf. since
EMW 2022 +20% +27%
6,000
Feb-20 Oct-20 Jun-21 Feb-22 Oct-22

COATUE Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Generated With:

SO, Is that the all-
clear signal”/

A T
- ’T—_’/ .*
'.;;E—‘..

Not so fast. ..

‘Pump the brakes”

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market
environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.




Macro Regime Founders Innovation EMW/2023
Public market intermals more mixed: Only tech is reounding. . .

——> 2023 YTD Returns by Sector

45%

30%

-

“old economy stocks weak

15%

(15%)
Tech Industrials & Real Estate Staples & Utilities Health Care Financials Energy
Materials

Note: Industry defintions based on Coatue internal taxonomy. Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures,

COATUE including regarding companies and trends.



Macro Regime Founders Innovation EMW/2008
... and breadth is narrow outside of the “‘Magnificent 7"

——> S&P 500 YTD Performance
“Magnificent 7”

80% “Magnificent 7”
- B vicosot nvibia - 5 @
60% | amazon I |
- N Meta 4 T=ESLA | :
40% i

® “Magnificent 7”
account for ~85% of
20% the YTD SPX return!

— v N ——~———

- 7
493 Other
Constituents

(20%)
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. Companies are presented to ilustrate performance of “Magnificent 7” only may or may not represent Coatue
COATUE investments. See Appendix-Disclosures for important disclosures, including regarding companies and trends.
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Economic-sensitive sectors suggest pressures remain

—— Brent Crude Oll —— Regional Banks — Transportation Stocks —— Retail Stocks

|

21 22 '23 21 '22 '23 21 22 '23 21 '22 '23

Note: Al charts show relative performance to SXP, except Brent Crude showing Index to 2019. Regional banks defined as KRE Index, Transportation stocks defined as SPSITN Index, and Retall stocks defined as SPSIRE Index.
COATUE Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Macro Public Founders Innovation EMW/2023
New Market Regime: Era of free money Is indeed over!

Yesterday — Era of Free Money Today — Return to Reality

The Rules of Free Money —_ 5% Risk Free Rate
the Game
Have Changed Abundance of Growth —_ Potential for Lower Growth
Bubble Valuations Rational Valuations
Capital Innovation & Execution
Drives Growth Drive Growth

Growth at All Costs Profitable Growth

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Macro Public Founders Innovation EMW/2023
Tech valuations back to earth

——> Tech Public Market Multiples — Software & Internet

Cloud Software — NTM Revenue Multiple === = High Growth Internet — EV /LT NTM EBITDA
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Note: Cloud software stocks defined as EM Cloud Index (N=68); High Growth Internet Stocks represents custom index of 31 core internet companies. Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not
COATUE constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Macro Public Founders Innovation EMW/ZOZS

Growth is harder to come by

Software Case Study — EM Cloud Index (68 Companies)

——> % Growth in Net New ARR

60% 1

45%

30% A

15% -

L e et EEEEE EEE e e e S sttt

Incremental growth @
has experienced a
massive reversal

-15%

-30% -
2017 2018 2019 2020 2021 2022 2023

Note: Software stocks defined as EM Cloud Index (N=68) Source: Bloomberg, FactSet, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures,

COATUE including regarding companies and trends.



Macro Public RCRIINEE Founders Innovation EMW/2023

Market Is demanding profitable growth

Intemet Case Study — Coatue US Intemet Universe with $1B+ Market Cap

——> Share Price Retuns

Cumulative Retums Value Recovery
202210 Today From Trough
) Money
Low P/E  High P/E Losing

28%

AND have been
the slowest to

recover
' Money-losing

companies

have been

punished the
most since 2022

Money
Losing

Low P/E  High P/E

Note: Internet stocks defined as companies within Coatue US internet coverage universe with over $1B of market capitalization (N=64). Low P/E defined as <40x, High P/E defined as >100x, “money losing” defined as companies with negative earnings.
COATUE Source: Bloomberg, FactSet, and Coatue opinion and analysis as of June 2023. For llustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding companies and trends.



Macro Public Regime QgelVgle[-IEH INnOVation EMW/2023

[ eading founders pivoted haro
Key Quotes

“We’ve cut about 80% of Twitter can operate without
Twitter’s staff” any employees...?

Key Quotes Founder Learnings

Fewer people enables
better and faster execution

“Flatter is faster, leaner is better”

Key Quotes Founder Learnings

@ “The most important thing is to
keep the most important thing
the most important thing”

A strong core is better than
broad scope

Press Search and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. Companies are presented as examples of companies with greater focus on efficiency only and may or may not represent
COATUE Coatue investments. Founder learnings represent Coatue opinion. See Appendix-Disclosures for important disclosures, including regarding companies and trends.
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Strong founders rewarded — Unprofitable Tech still in penalty box

US Intemet Case Study

—> Hfficiency Winners vs. Reformers vs. Unprofitable Tech

A
S 2022 2023

" The Big Reset “Year of Efficiency” lllustrative
Examples:

Mega Cap

-20% Efficiency

-40%
A r
\ \ W V “Reformers” ”lee
" \\ s Llshopify

I
A :
\ 'h . o~

-80% Unp_;‘_oflli;able
Oct-21 Feb-22 May-22 Sep-22 Dec-22 Apr-23 ' €€

-60%

Note: Represents ilustrative sample of 18 companies in Coatue internet coverage universe; categorization based onfinancial profile. Graph depicts average cumulative returns for each sample of companies. Source: Bloomberg, FactSet, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects
COATUE Coatue’s views on the current market environment and does not constitute investment advice. Companies are presented as examples of market trends only and may or may not represent Coatue investments. See Appendix-Disclosures for important disclosures, including regarding companies and trends.
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EMW/2023

Market is sensing the beginning of a potential new supercycle
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COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. There is no guarantee thatCoatue’s views and projections regarding the future potential of Al are accurate or that or that Coatue or any particular
Coatue portfoio companies wil benefit from the Al trend. Companies are presented as examples of companies in the Al theme only and may or may not be Coatue investments. See Appendix-Disclosures for important disclosures, including regarding projections and forward-looking statements and companies and trends.
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Every major cycle has a breakout moment. ..

——> Mobile Internet: iPhone 4S Launch —— Shift to the Cloud: AWS Breakout

& aws

iPhone 4S Launch

Today

$3T $1.3T

T B AWS EBIT

B Retail EBIT

“AWS was surprisingly more
profitable than forecast”

“I think most of us believed the
business was breakeven at best”

AWS Broken Out (2014)

$1508B

ot

"iPhone 4S First Weekend
Sales Top Four Million

iPhone 4S (2012) -yl

73%
2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022

iPhone (2007)
$100B

AWS Launched (2006)

$15B
Pre-iPhone Pre-AWS
$50B Market Cap $6B Market Cap

Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatug’s views on the current markst environment and does not constitute investment advice. There is no guarantes that Coatue’s views and projections regarding the future potential of Al are accurate or that or that
Coatue or any particular Coatue portfolio companies wil benefit from the Al trend. Companies are presented as examples of prior breakout moments only and may or may not be Coatue investments. See Appendix-Disclosures for important disclosures, including regarding projections and forward-looking statements and

COATU E companies and trends.
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Was NVDA Q2 Eaming Beat the Breakout Moment for the ALAge”?
<3

NVDA FY2Q'24 Revenue NVIDIA

$11B

Jensen Huang,
NVDA CEO

e 40
Sell-Side
Analysts did
not see this

coming?!?

“Generative Al is driving
exponential growth in compute
... You're seeing the beginning
NVDA P/E of a 10-year transition.”

Before 2Q: After 2Q: - May 24, 2023 during 1Q earnings
+$650B Market Cap
Gained YTD 65x = 48x

CO ATUE Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. There is no guarantee that Coatue’s views and projections regarding the future potential of Al are accurate or that or that
Coatue or any particular Coatue portfolio companies will benefit from the Al trend. NVDA is presented to ilustrate Al market trends only and may or may not be a Coatue investment. See Appendix-Disclosures for important disclosures, including regarding projections and forward-looking statements and companies and trends.

—

Analyst Estimate Company Guide

Stock is +200% YTD
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Conclusion: Lessons leamed from public markets

Economy more resilient, but we may not be out of the woods yet

Free money era is over — new market regime here to stay

 Companies need to adapt to the “new normal”

Al could be a lifeline to the economy for the next decade

CO ATUE Source: Coatue opinion and analysis as of June 2023. There is no guarantee that Coatue’s views and projections regarding the future potential of Al are accurate or that or that Coatue or any particular Coatue portfoio companies wil benefit from the Al trend. For ilustrative purposes only; content reflects Coatue’s views on the
current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.



SO, where
do we go
from here”/

COATUE
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The scale looks relatively balanced to us. ..

Headwinds

Al supercycle

Economic resilience

Alert mgmt teams

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.
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Key Concem 1: Equity valuations slightly expensive

——> NTM SPX P/E ——> SPX EPS Forecast

23x
275 If correct, would be an
incredible shallow (2%)
earnings recession  ; N
225 .
18x (15%)
‘ 175 \
125
13x
75
Pre-Covid: 5.6%
Today: 3.6%
8x 25
2001 2004 2008 2012 2015 2019 2023 1999 2003 2007 2011 2015 2020 2024

C O ATUE Source: Bloomberg and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding third-party information and forward-looking
statements.
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Key Concem 2: Economy not out of the woods yet

—> 10-Year / 3-Month US Treasury Yield Spread

Recessionary Periods

5.0%

4.0%

3.0%

2.0%

1.0%

(1.0%)

(2.0%)
Jan-62

May-77

@.-@ Yield curve inversions have
proceeded 9 of the past 9
recessions since 1960

Jan-85 Sep-92 May-00

~59% of surveyed
economists believe
we will enter a
recession in the
next 12 months Q}J

Jan-08 Sep-15 May-23

Source: Bloomberg, FRED Economic Data, NABE Outlook Survey and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding

COATU E forward-looking statements.
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Key Concem 3: Magnificent 7 trade at a premium
Warmanted due to Al future?

——> “Magnificent 7” Market Cap and Profit Contribution to SPX

30%
25%
1.5x
20% :
Market Cap
15% Contribution
0 A D\
o L
Significant
10% S A8 _ and .
»” ~ lncre_asmg
v/ : Profit premium to
5% o == Contribution actua_l
underlying
N ———— profits
2003 2005 2008 2010 2013 2015 2018 2020 2023

COATUE Source: Bloomberg, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding forward-looking statements.
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S It crazy that Tech dominates like oll did In the Industrial Age’?!”?

—> Share of the Biggest Sector in the US

100%
& ) ) )
Is Tech what Oil was in the Industrial Age?
75% Are Tech profit pools just as concentrated
as is the control over oil? -
Technology & :
S0% Communications |
o501 Finance &
° Real Estate
Transportation
Energy &
Materials
0%
1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020

Note: Industry classifications based on Coatue internal definions. Source: Bloomberg, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures,

COATU E including regarding forward-looking statements.
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Where Will We Land On This Matrix in 6 Months?

Macro
Uﬂcertalﬂty . Low ——— INFLATON ———— High

3% inflation

What are the
key variables
to watch”?

Sustained Growth Overheating

4P 500

Hard Landing Stagflation

g S&P 500

Weak —— ECONOMY —— Strong
4 5% unemployment

COATUE Source: Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.



Generated With: Fire F_, Midjourney

Al could be tr
alloon that Iift
the economy
through the ne
decage!

IOI Nasdaq

The Unicorn
Economy

Tech Valuations

"Al carrying the market”

Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current markst environment

and does not constitute investment advice. There is no guarantee that Coatue’s views and projections regarding the future potential of Al are accurate

or that or that Coatue or any particular Coatue portfoio companies wil benefit from the Al frend. Companies are presented as examples of companies

in the Al theme only and may or may not be Coatue investments. See Appendix-Disclosures for important disclosures, including regarding projections
COATUE and forward-looking statements and companies and trends.
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Keynote agenda

— |Implications for founders

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures.



Too many unicoms requiring too much capital? V022

— 10 Years Ago — Today

Unicorns 44

1,350

~$5T

At Last Round

~$2 5T

Mark to Market

Approx. Value ~$100B

| ~7% in 2019 |

% Public MC 1-2%

e | o

Potential Funding ~$15B+

~$250B+

Needs / Yr

Note: Unicorn defined as a private company with a post-money valuation greater than $1B in each period. Funding needs figures are approximate and estimates. Mark-to-market values and funding need levels are Coatue estimates based on Coatue analysis of historical values and funding level.
COATUE Source: Bloomberg, and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding forward-looking statements.
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INvestors have many investment altematives today. ..

Risk-free rate: ~5%

Unicorns Need

GARP: Buy Meta or Google at e to Earn Investor
=helr= Capital Against

These Alternatives

Al Growth: Buy NVDA at
~50x P/E

Source: Coatue opinion and analysis as of June 2023. There is no guarantee that Coatue’s views and projections regarding the future potential of Al are accurate or that or that Coatue or any particular Coatue portfolo companies wil benefit from the Al trend. For ilustrative purposes only; content reflects Coatue’s views on the
C O ATUE current market environment and does not constitute investment advice. Companies are presented as examples of investment opportunities in the market only and do not represent investment recommendations; companies may or may not represent Coatue investments. See Appendix-Disclosures for important disclosures, including
regarding companies and trends..
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There are fewer exit & financing options today

US Technology IPO Count

124

25-year IPO
backlog for all
unicorns under

normal IPO
markets

Funding
sources

2018 2019 2020 2021 2022 2023

\_ v,

Source: Capital IQ, Dealogic, Thomson Consensus and Coatue opinion and analysis as of June 2023. Unicorn defined as a private company with a post-money valuation greater than $1B in each period. The 25 year backlog assumes ~50 IPOs / year and 1,300 unicorns. 1/3000 / 50 = 26 (ie., 25+ year backlog). For ilustrative
COATUE purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for mportant disclosures, including regarding forward-looking statements.
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There are fewer exit & financing options today

4 )

Global Tech M&A Volume ($B)

$850B

Funding
sources

2019 2020 2021 2022 2023YTD
. J

COATUE Source: Capital 1Q, Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for mportant disclosures, including regarding forward-looking statements.
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There are fewer exit & financing options today

4 )

VC Funding ($B)

$524B

Funding 1 IR

$220B
Sources

$195B

2016 2017 2018 2019 2020 2021 2022 YTD
Total # Active Unicorns
220 260 360 460 590 1,050 1,340 1,350

Note: Unicorn defined as a private company with a post-money valuation greater than $1B in each period. Figures are approximate and ilustrative. Excludes OpenAl round in March 2023
COATUE Source: Pitchbook and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding forward-looking statements.
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Scaled private assets raised & re-priced In-line with puplic markets

—> % Decline from Peak Valuations

Food delivery

Y DOORDASH

-66%

Public

¥instacart

-69%

Private

Payment Processing

stripe -47%

Klarna. -859%

China

Tencent f&itl

-54%

SHEIN
-34%

Source: Pitchbook, Bloomberg, news reports; Coatue opinion and analysis as of June 2023. Public valuations calculated as all time stock price highs and closing price as of May 23, 2023. Last round valuations for Stripe and Instacart are based on funding rounds dated March 2021. Last round valuation for Klarna is based on
funding round dated October 2021. Last round valuation for Shein is based on funding round dated October 2022. New valuation for Stripe and Shein based on March 2023 funding rounds. New valuation for Instacart is based on public news reports as of Apri 2023 regarding internal Instacart valuation. New valuation for Klarna is
COATUE based on funding round dated July 2022. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding forward-looking statements.
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But many unicoms Not et re-priced and may never get new capital

——> % of Unicoms that Raised or Exited by Quarter

100% A
2016 Cohort

80% A
60% A - -

U Much fewer exits &

new financings for
40% A bubble cohort
20% A 24%
2021 “Bubble” Cohort

Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 Q13 Q14 Q15 Q16 Q17 Q18 Q19 Q20

Unicorns have ~36 months of runway left - moment of truth still to come

Note: Cohorts defined as companies that raised at a $2B+ valuation in relevant period. “Bubble Cohort” includes CY 2021 and Q1 2022. Source: Bloomberg, Pitchbook and Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects Coatue’s views on the current market environment and does not
COATUE constitute investment advice. See Appendix-Disclosures for important disclosures, including regarding forward-looking statements.
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S0, what does this mean for founders”

2021: Bubble 2022: Crash Today
Fundraising reemoney @) zeotndng @) JTEONEENC
Exit Any unicorn e Closed e Need scale
Options can IPO IPO markets to IPO
Hiring Can’t hire e Hiring freeze e Labor market looser:
fast enough & layoffs draft MVPs
Invest in every e Cut all costs e Invest in
| t t .
[Vestmerits moonshot project and make payroll high ROIC projects
Key Head of Growth e CFO e Chief of Strategy / Head of
Player M&A / BizDev

Efficiency Efficiency + Scale

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only — contains examples of issues Coatue believes are of concern for companies; views are intended for private companies within Coatue’s portfolio and do not constitute investment advice. See Appendix-Disclosures for important disclosures.
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How to win & eam path to liquidity’?

Efficiency

COATUE Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only —contains examples of issues Coatue believes are of concern for companies; views are intended for private companies within Coatue’s portfoio and donot constitute investment advice. See Appendix-Disclosures for important disclosures.



Could Al change New

tailwinds for

the game for you" your existing

business

\ Expand

“\ product suite

to capture Al
opportunities

Start fresh
with new
venture?

Pivot entire
business
toward Al

Source: Coatue opinion and analysis as of June 2023. For ilustrative purposes only; content reflects
Coatue’s views on the current market environment and does not constitute investment advice.
There is no quarantee that Coatue’s views and projections regarding the future potential of Al are
accurate or that any particular Coatue investment or fund wil benefit from the Al trend. See
Appendix-Disclosures for important disclosures, including regarding projections and forward-

COATUE loocking statements and companies and trends.



Appendix — Disclosures

PURPOSE OF DECK

c This presentation was created in connection with Coatue’s EMW conference for discussion purposes only. It reflects Coatue’s opinions and views on the current state of the public and private equity
markets, which include elements of subjectivity and are subject to change. This presentation does not constitute an advertisement for any Coatue product, investment advice, a recommendation to buy
or sell any security, or an offer to buy or solicitation to sell aninterest in any Coatue product.

FORWARD-LOOKING STATEMENTS

C This presentation contains forecasts, projections and other forward-looking statements, including (but not limited to) the occurrence or outcome of anticipated events, estimates, price targets, exposure
limits and performance returns.

C There is no guarantee that such forecasts, projections or forward-looking statements will be realized and therefore investors should not rely on such statements in making investment decision.

CALCULATIONS

C Unless otherwise noted, all figures and calculations are estimated and rounded for ease of reference. All figures and calculations provided herein are for informational purposes only and are computed
by Coatue. The figures and calculations have not been audited by any independent third party. Any data discussed herein is not intended to predict, target or guarantee a return, investment or trading
decisions that has been or will be made by Coatue in the future. There is no guarantee that investment objectives will be met.

THIRD PARTY INFORMATION
c This presentation includes information and data derived from third parties, which has not been independently verified or audited by Coatue.

REFERENCES TO COMPANIES AND TRENDS, INCLUDING Al
The companies referenced herein are included for informational purposes only. The information herein does not constitute investment advice or a recommendation to buy or sell any securities. The
companies do not necessarily represent stocks or investments that Coatue owned or owns. Companies discussed in these slides and throughout are historical examples, and there are no guarantees
that Coatue will invest in similar companies in the future.

C In addition, the trends identified in these slides and discussed in this presentation reflect the opinions of Coatue. The trends discussed do not reflect the entire universe and could be impacted by
market factors, changes in laws and other factors. There is no guarantee that the trends discussed in this presentation will follow the trajectory expected by Coatue or that Coatue or any other
investment manager will benefit from the trends and/or market conditions described herein.

C In particular, Coatue’s views regarding the Al trend represent its opinions and include projections and forward-looking statements about the potential value and future impact of Al.  There is no
guarantee that Coatue’s current expectations and projections are accurate, and its views are subject to change. Additionally, there is no guarantee that Coatue or any other investment manager will
benefit from the Al trend.

COATUE
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