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Disclaimers

This presentation is not an offer to sell securities of any investment fund or a solicitation
of offers to buy any such securities. An investment in any strategy, including the strategy
described herein, involves a high degree of risk. The information in this presentation was
prepared by Escape Velocity and is believed by Escape Velocity to be reliable and has
been obtained from public sources believed to be reliable. Escape Velocity makes no
representation as to the accuracy or completeness of such information. Opinions,
estimates and projections in this presentation constitute the current judgment of Escape
Velocity and are subject to change without notice. Any projections, forecasts and estimates
contained in this presentation are necessarily speculative in nature and are based upon
certain assumptions. It can be expected that some or all of such assumptions will not
materialize or will vary significantly from actual results. Accordingly, any projections are
only estimates and actual results will differ and may vary substantially from the projections
or estimates shown. This presentation is not intended as a recommendation to purchase or
sell any commodity or security. Escape Velocity has no obligation to update, modify or
amend this presentation or to otherwise notify a reader thereof in the event that any
matter stated herein, or any opinion, project on, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. This presentation is strictly confidential and
may not be reproduced or redistributed in whole or in part nor may its contents be
disclosed to any other person without the express consent of the Escape Velocity. Any
projections, forecasts and estimates contained in this document are necessarily speculative
in nature and are based upon certain assumptions. In addition, matters they describe are
subject to known (and unknown) risks, uncertainties and other unpredictable factors,
many of which are beyond Escape Velocity’s control. No representations or warranties are
made as to the accuracy of such forward-looking statements. It can be expected that some
or all of such forward-looking assumptions will not materialize or will vary significantly
from actual results. Accordingly, any projections are only estimates and actual results will
differ and may vary substantially from the projections or estimates shown. The graphs,
charts and other visual aids are provided for informational purposes only. None of these
graphs, charts or visual aids can and of themselves be used to make investment decisions.
No representation is made that these will assist any person in making investment decisions
and no graph, chart or other visual aid can capture all factors and variables required in
making such decisions.

Source: MidJourne
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DeWi =
Decentralized

Wireless.

Unbundling the telecommunications industry.




Escape Velocity

In 2022, DeWi Networks Deployed 8K+ CBRS Radios,
Representing $20M+ Of Miner Investment.

Total Onboarded DeWi CBRS Radios Monthly New DeWi CBRS Radios

10K 2,500
Payback on new radios
extends beyond 1-yr.
l 2,000
SK
1,500
6K
Helinm 5G launches
incentive rewards. 1,000
4K
500
o muEEEE e
0K (500)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ]an Feb Mar Apl’ May ]un ]ul Aug Sep Oct Nov Dec

Sources: Helium and Pollen block explorers and APIs, Escape Velocity research; as of 12/16/22. H 1 : P H
Note: please see disclaimers on final page. Helinm data unavailable before Jun'22 (chart assumes straight-line growth from Jan'22). . clium . olen



Escape Velocity

DeWi Is Spreading Across Chains & Geographies: Most Major
“Economies’ Are Home To At Least One Project.

$5B Mkt Cap & §250M T1'L $7B Mkt Cap & §1B TT'L $5B Mkt Cap & §250M T1'L $2.5B Mkt Cap & $1B T1L

= Solana Mobile @ GIANTProtocol

Solana Mobile Stack & Android phone (Saga)

coming eatly 2023; will support Helium V4 W iﬁgﬁgﬁiiiﬁ;i‘;g}gzozé K-R\
' It
Mobil - aicned
oplie .

Chain migration to Solana and MVNO Launched on Polygon (Matic) Launched Althea mainnet Q420;
launch coming early 2023 mainnet Q4722 N o d le Launched Gravity Bridge Q1°22

Launched Nodle Cash app in 2020;

Won parachain auction in Q1’22
POLLEN P Q

Launched on Solana mainnet Q1°22

Sources: Project websites, announcements, and whitepapers, Coinmarketcap, DeFillama, Escape Velocity research; as of 12/16/22.
Note: please see disclaimers on final page.
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Challenge #1:

Supply-Side
Capital




0 Supply-Side Capital Escape Velocity

DeWi Token Prices Fell 90-95% YTD, Creating Attractive
Opportunities For Investors But Bleak Returns For Miners.

YTD Indexed Token Price Current Market Cap ($M)

125% At the current aggregate market cap of <$§250M (<$465M FDV),
DeWi represents <5bps of total crypto market cap.

100%

1 Helium (HNT) $372
75%
50% ’ l Helium (MOBILE) $63
A
BTC: -65%
A :
25%
_9()°
g WY _3‘1)02’ Pollen (PCN) $30
0% -95%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

=——HNT ==—=MOBILE —=——PCN m Circulating  m Fully-Diluted

Sources: Coinmarketcap, Helium and Pollen documentation, Helium and Solana block explorers, OTC telegram chats, Escape Velocity research; as of 12/16/22.
Note: please see disclaimers on final page.



c Supply-Side Capital Escape Velocity

In Q4°22, Network Growth Ground To A Halt As Token Prices
Fell Below Miners’ 1-Year Breakeven Levels.

DeWi CBRS Radios MoM Growth Current Price vs Miner 1-Yr Breakeven Price

200% $0.10
150%
$0.0006
100% Token prices fall below miner
0 \ 1-year breakeven levels.
50%
$0.0003 $0.03
0% .
-50% .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Helium GMOBILE) Pollen FPCN)
m Helium m Pollen B Total DeWi m Current Price m Miner 1-Yr Breakeven Price

Sources: Coinmarketcap, Helium and Pollen explorers, Escape Velocity research; as of 12/16/22. Miner 1-year breakeven represents the price needed for miners to reach 1.0x payback based on token rewards in 12 months, assuming zero residual value; expense assumptions are representative of large scale mining operations.
Note: please see disclaimers on final page. SMOBILE price shown at a factor of x100 for purposes of the chart.



c Supply-Side Capital Escape Velocity

But Current “Prices” Are Based On Extremely Thin Trading
Venues With Minimal Liquidity.

HNT Trading Volumes vs Market Cap HNT Trading Price ($)

HNT’s native layer-1 has no DEXs or cross-chain bridging, which has On 12/21/22, a ~$5M buy order increased $HNT price by >35%,
limited trading to tier-2 / tier-3 centralized exchanges (<$2M ADTV). “creating” >$90M of market cap.
6% $5 . .
Binance c @ Helium =« ¢« =
50/0 " L;f]fi;;i:z:: $4 = Coin On 323,480 watchlists
" /
$3 '
3% ,
$2
2%
1% $1 L S
0.7%
$0.2B
0% $0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
usD 12:00 PM 5:00 PM 21
e/ of Circ Supply Traded Daily (7-Day Moving Avg) e====HNT Circulating Market Cap ($B)

Sources: Coinmarketcap, block explorers, Escape Velocity research; as of 12/16/22.
Note: please see disclaimers on final page.



For New Token Launches, Bootstrapping Initial Liquidity Is
Even Tougher.

© Mobile

* $PCN Token launched Feb’22 on Solana; first * Token launched Aug’22 on Helium’s native L1; * Token launch and first DEX listing in Dec’22

DEX listing May’22 planned migration to Solana in early 2023 '
* Current DEX, Quickswap (Polygon), has TVL

* Original DEX, Serum, compromised by FTX * Only exchange listing is on Hotbit, a tier-2 below $5K

issues Nov’22; new DEX, Raydium, offshore centralized exchange, since Oct’22 '

: , * OTC markets still nascent

compromised by hackers Dec’22 (PCN pool * Primarily trades OTC in community-run

unaffected) telegram groups, against both HN'T and USD
* Current DEX TVL of $15K... a $2K trade » Unclear what (if any) premium $MOBILE

moves prices >20% should trade to its treasury value of $HNT

* OTC markets exist but are also highly illiquid

(& HOTBIT (e

TVL ($K)

34K TVL ($)

A Raydium | F n
2 Raydium $3.117K
PCN-USDC 7K

Dec 21, 2022 00:00:00 AM
8.5K $15,199.34

Ov - .
22711 26711 30/11 0412 08/12 1212 16/12 21/12

Sources: Protocol websites and announcements, block explorers, OTC telegram chats, Escape Velocity research; as of 12/16/22.

Note: please see disclaimers on final page.




° Supply-Side Capital Escape Velocity

Insider Token Unlocks Could Further Exacerbate Liquidity
Challenges In 2023.

2023E Token Dilution
100%
90%
80% 77%
r=—===-=-=-= |
70% >1/3 of Pollen’s insider token ’ |
60% allocations unlock in Q123 (~12% of ! 28% !
’ max supply), more than doubling ] [
sy, the circulating supply of $PCN. ' |
90%
40%
30%
20% 14%
10% T,
I
0%
HNT PCN MOBILE XNET
m To Miners & To Non-Miners (Insiders/Validators /Ecosystem)
Token launched: Jul’19 Feb’22 Aung’22 Dec’22

Sources: Helium, Pollen, and XNET documentation, Escape Velocity research.
Note: please see disclaimers on final page.



1) Supply-Side Capital

DeWi Networks Are Beginning To Put Their Own Spin On
2020-Era DeFi Primitives To Accelerate Growth.

DeWi Airdrops DeWi Vampire Attacks

Hivemapper (JHONEY) and Dimo ($DIMO) airdrops
rewarded >4K wallets in the first three weeks.
9 Hivemapper &
@Hivemapper

< Every Hivemapper Dashcam and Hivemapper
Dashcam S pre-ordered before January 15, 2023 will
receive an airdrop of 500 HONEY tokens /: Dashcam
activation will trigger the airdrop

For only $1K, XNET’s Marconi Gateway turns any Helium/Pollen radio
into an XNET radio, earning $XNET instead of $HNT/$PCN.

DIMO &« %
@DIMO_Network

500 HONE A web3 app with an actual use case outside of
trading? Yes, it exists!

DIMO Mainnet launched with over 1,000 users
qualifying for an airdrop. You might ask “what does this
mean and how can | earn $DIMO?” Read below and

(1/8)

Sources: Protocol websites and announcements, Twitter, DeWiGo, Escape Velocity research.
Note: please see disclaimers on final page.

@DeWiGo
@DeWiGoSite
Its not widely advertised but XNET launched a gateway

which can re-image Nova 430 or Neutrino 430 devices
to be compatible with XNET.

Yes, radios from *any* other DeWi project can become

In 2023, we expect
XNET devices.

to see high-end
“multi-homing”
deployments

capable of mining
several DeWi1
tokens

simultaneously.

shop.xnet.company
XG1 Marconi

Introducing Marconi. Put your Baicells Nova 430 or Neutrino 430 radio to work
on the XNET network. This package includes: One (1) XG1 Marconi Gateway ...




1) Supply-Side Capital

Escape Velocity

DeWi Software Platforms Reduce Friction For Miners,
Increasing The Efficiency Of Supply-Side Capital.

VC-Backed DeWi Miner SaaS Platforms Crypto x IoT Software Platforms
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W3bstream: decentralized infra for connecting smart devices to smart contracts
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Source

Note: please see disclaimers on final page.

s: Protocol websites and announce:

@ Airwaive

ments, Twitter, DeWiGo, Escape Velocity research.

Trackpac: enterprise-grade asset tracking built
on top of Helium’s LoRa network.

Tab Track your keys, bags, toolboxes,
laptops and more easily with a tracker
that ca

, . % .
Oyster3  Perfect for mabiity and industrial assat
tracking, the Oyster 3's rugged case
use.




1) Supply-Side Capital

Escape Velocity

The Challenge: Incentivizing Community-Owned Infrastructure
In A Post-ZIRP (Zero Interest Rate Policy) World.

DeWi Funding Challenges Hardware Design Tradeoffs

" >$20M of networking equipment has been deployed by the DeWi
communities across Helium 5G and Pollen YTD. The implied
financing costs on this equipment has doubled in 2022, from $1M/yr
at the start of the year (when L4500 was 5%) up to $2M/yr today
(when L4500 is 10%).

® At the same time as miner return hurdles are rising, token prices fell
90-95%, further sapping DeW7i’s ability to incentivize buildouts. At
current prices, Helium and Pollen have a combined ~$50M worth of

unissued miner incentives in their treasuries, implying a limited growth
runway up to ~25K combined radios (only +3x from today).

® This is exacerbated by fiat-denominated operating expenses, such as
coverage validation. Gas and wages are particularly sensitive to
inflation, forcing miners to sell their token rewards for fiat to fund
rising operating costs.

Expensive,
High-Power
Hardware

(+) Faster time to monetization (direct utility)
(+) Stronger network capacity
(+) Potential for residual value

(-) Limited addressable audience
(-) Slower network growth (b2b)
(-) Fewer “at-bats” to iterate on

(+) Broad addressable audience
(+) Potential for viral growth (b2c)
(+) More “at-bats” to iterate on

(-) Longer time to monetization (indirect utility)
(-) Limited long-term capacity
(-) Zero residual value

While Both Strategies Can Work, High-Powered Deployments Will Be More Resilient In Crypto Bear Markets.

Sources: Helium and Pollen block explorers and APIs, Escape Velocity research; as of 12/16/22.
Note: please see disclaimers on final page.
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Real-World

Usage




o Real-World Usage Escape Velocity

Organic Demand For DeWi Tokens Has Proved Elusive:
Helium’s LoRa Network Generates <$50K/Yr in Net Revenues.

Helium LoRa: Annualized Data Transfer Net Revenue ($K)

$400
Spoofer abuses Helium’s token “faucet” to spoof .
volumes, until stopped by core developers. Speoitt
re-engages.

$300

$200 ﬂ

Annualized net revenue from data transfer,
without spoofing, is $15-50K.
$100
A
| ! r \
. A W e
Jan-1 Feb-1 Mar-1 Apr-1 May-1 Jun-1 Jul-1 Aug-1 Sep-1 Oct-1 Nov-1 Dec-1




o Real-World Usage Escape Velocity

In Fact, Only ~8% of Helium’s 1M LoRa Hotspots Transfer
Data On Any Given Day.

Onboarded LoRa Radios (M) LoRa Radios by Activity Level
10

979,594

0.8

0.6

0.4

0.2

0.0

Sources: Helium ETL, Escape Velocity researc]
Note: please se

43%
Offline
A 4
558,369
86%
Unused
A 4
78,612
2 2 _GQ ?1 ?1 8 IS 81’ f\i NN NN AN 8]1 81] 81] & 8]1 8]1 Onboarded Online Transferring Data Daily
B 5 S8 53 %3 853 8% g8 58 5%
hmz-ﬁzzhmzhzzhmzhzzhmz

=

e disclaimers on final page.



o Real-World Usage Escape Velocity

There Are Some Signs — Like Rewards Gaming — That Suggest
DeWi1 Will Face Similar Challenges In CBRS As In LoRa.

Miners Gaming SMOBILE Rewards Mappers Gaming $PCN Rewards

Helium $MOBILE miners providing j l 4
redundant coverage. ‘

Pollen $PCN wvalidators (“bumblebees”)
stacked on top of each other to maximize
rewards — also known as swarming,

Sources: Helium & Hivemapper Discords, Max Gold, Escape Velocity research.

Note: please see disclaimers on final page.




o Real-World Usage Escape Velocity

While On-Chain Data Can Be Spoofed, We See DeWi
Providing Valuable Coverage With Our Own Eyes.

Pollen Deployments XNET Deployments
¥ P

Sources: Protocol Twitter & Discords, Escape Velocity research.

Note: please see disclaimers on final page.




One Path To Real-World Usage Involves Moving “Up The
Stack”, Serving Consumer Directly For The First Time.

= Solana Mobile © Mobie

Say hello to

Phone Manufacturer MVNO Hellum MObIle

" Open-source mobile stack built on Android =~ ® Data-only MVNO with plans as low as ® Mobile app where users earn rewards for
with integrated Solana wallet $5/mo (for 1GB/mo) validating coverage on the Pollen network

® Phone pre-orders available in 33 countries ® Helium rents wholesale capacity from T- " Live coverage from third-party deployments
since Jun’22; shipping “early 2023” Mobile outside Helium coverage (i.e., miners)... including the 2022 ALDS in

® Partnership with Helium Mobile " Shipping “carly 2023” Houston

® >1'TB/day of live data transfer

Sources: Project websites and announcements, Escape Velocity research.
Note: please see disclaimers on final page.




e Real-World Usage

Emerging Threats, Like SIM-Swaps, Create Opportunities For
New Crypto-Native Mobile Brands.

Reported Losses From SIM-Swap Hacks ($M) Security-Centric Challenger MVNOs

N

C cloaked wicess 3 Levels of security
Cloaked Wireless subscribers can choose from 3 levels of security depending on
\ their security needs and preferences.
ﬁ Level One Subscribers use a traditional username and password plus a one time
code generated by an app (like Authy or Google Authenticator).
Level Two Subscribers use U2F devices to create and access their account.

Level Three Subscribers create and access their account by signing messages

\ using their chosen Bitcoin key. /

Protection ®-cfoni
Against SIM
Swaps Digital Porefouo.

vulnerable.

Safeguard your email, crypto, bank, and Protect yourself against
proprietary data with the

Sim Swap Fraud

$4

2020 2021

Sources: Federal Bureau of Investigation, company websites, Escape Velocity research. 2020 figure represents average reported SIM swap losses over 2018-2020.
Note: please see disclaimers on final page.




e Real-World Usage

DeWi Aggregators Use Tokens To Drive Value To Customers
In New Ways, Strengthening Theit Own Network Effects.

HEREALLYEENGC - - T

BEST PHONE PLANS IN COCKEYSVILLE, MD

Compare and switch to the Best phone & data plans in Cockeysville, MD

Showing 80 out of 368 plans
that match your criteria.

Pricing

Cheapest Best Value
Free ($0/mo) Free ($0/mo)

Customer

Plan Summary Rating Menthy Prcs
ch 200+ @9 Our Pick
tello
@) et Unlimited Text And *kkkd $8 hidbenitid
O NoContract Talk
O propaid No Data
[1Line—vJ @9 OurPick
"N
£ PureTalk *kKkd $10 VI
o 2GB Data
ouanon; Unlimited Talk + Text
Cockeysville, Maryland
Y Our Pick
tello Tk dky $9 View Plan >
500 Mins + 1GB Data
Data Plans Unlimited Text

® Phone plan aggregator/compatison site

across hundreds of MNOs and MVNOs

® Users enter their zip code and see eligible
plans; monetized via referral links

" DeWi plans coming early 2023

Sources: Company websites and announcements, Escape Velocity research.

Note: please see disclaimers on final page.

We support 209 countries

Q Choose your country v Popular: United States #4
Bae Europem Bae Global (:
B Validity 30 Days B Validity 30 Days
‘' Provider G GIANT ‘&' Provider ©GIANT
Pay Earn Pay Eam
$3175 ©1270(40% back) $33.00 ©1320(40% back)
Buy Gift Buy Gift
Europe Global ({13
Afghanistan E Africa
Algeria B Andorra B

India &= Europe
5cB USA=
B Validity 30Days
&' Provider GGIANT
Pay Earn
3125 ©12:50(40% back)

Buy Gift

United States B

Albania ISl

Aneuilla &8

Global pool of connectivity providers,

where users can buy airtime privately via

their crypto wallet

Mainnet coming early 2023

Eatly users earn up to 40% back in tokens

airalo

_—

Download the app

Regional eSIM

Discover Global

c
1“1
[ |
‘.
" p r - '
\. J/ \. J . J/

Global eSIM

Discover Global
8 °

3GB ATA 5GB

15 Days 30 Days

Choose your destination
and package

Install your eSIM Activate your eSIM

" eSIM aggregator for travelers, providing
coverage in 190+ countries

® Announced partnership with GIANT
protocol in Oct’22

® 1M+ users (>3x growth in 2022)



Messaging Apps Bridge The Gap Between Connectivity,
Identity, & Social.

Comm

ZK Shielded Numbers

Mint your 3NUM Shield with a Zero Knowledge Proof so the
underlying number is never publicly viewable

@ Exchange Art

= Inbox

Coming Soan

5 Calendar = Inbox

Shared calendar for you
and your community ® Focused

riends with Benefits > Gallery

A Number That Doesn’t Dox You

We never collect any PIl data when you mint your 3NUM Shield so
11 ONly COMlati~n f~nba= n ha siatiab imnr 4 mains

. You've been outbid on
B SIM Swap Prevention

“Chell- #24"and refunded 15.9 SOL Profile
Current bid 16.9 SOL Approve Transaction . Gallery

- y s
MATED CHANGES . Is the gallery for NFT's created by...
B e Jetwork Fee < 0.0001 SOL C'waru.c: Yes, itis. If vo.u want to... 9:45pm
- . What is the current bid?
ypto w.
@ you munity Natalie: Thanks Jamie! & 3:45pm
2] | I ’
- I s

CANCEL APPROVE

3NUM Shields are secured by your wallet meaning the mobile
number component to your messaging ID is incapable of being
SIM Swapped

Avallable Now

Secure 2FA

3NUM Shields can be trusted for secured, phone based 2FA,
because the messaging endpoint is controlled cryptographically

Friends with Benefits > > FWB Town Hall

Chell - #24 you anc FWB Town Hall

Chell is one of 64 original r community

Monster Friends. Monster.

Daniel: See you there 9:47PM

Avallable Now
. Gitcoin > ... > Harmon! )

Bid for 17.9 © Harmony - Bridging Tradl

Justin: | have some questions reg... f

End To End Encrypted

3NUM enables truly end to end encrypted messaging, by pairing a
3NUM Shield with a encrypted messaging protocol

Availablc Now

" Privacy-preserving, pseudonymous phone " Interactive mobile messaging and " Crypto-native messaging app based on
numbers powered by zero-knowledge notifications protocol built on Solana tederated keyservers (“a private,
. : . ”
encryption " Users can mint NFTs, vote on DAO decentralized Discord”)
" Open-source, fully-encrypted wallet-to- proposals, trade tokens, etc with the tap of = ™ Initially focused on solving Discord’s noise
wallet messaging infrastructure built on top a notification vs signal problem

of Signal ® Compatible with Solana Saga phone ® Built on Ethereum

Sources: Company websites and announcements, Escape Velocity research.

Note: please see disclaimers on final page.




o Real-World Usage Escape Velocity

DeWi For Fixed/Home Internet — Another Viable Path To
Data Transfer — Will Come Onto The Scene In 2023.

Fixed vs Mobile Internet Comparison Challenger Fixed Wireless ISPs
(T '

2 Login  ® ContactUs

Welcome to your new Inti
High-speed Internet, at a fraction of the co

Connection Type Person-to-Person Place-to-Place | .
Starting at $25 per montl
Month-to-month
Number of Connections in the US 300M+ 125M+ ‘
First month free
No hidden fees !
(x) Monthly Revenue Per-Connection $85 $50 <> \
. N
Annual Revenue TAM $300B $75B ) @ S|9|0 Pide hoy el internet rapido
30 dias $399 COMPART
(%) Monthly Usage Per Connection 15 GB 500 GB kil MXN zrzgﬂ Ll
Fixed Internet requires
——————————————————————————————— ~ . .
Ir Implicd R GB $5.50 $0.10 | different distribution models, [ls dias x $21°] [ 7 dias x $110 ’ ®
mplied Revenue per X . _
1 _p _____ Ii ________________________ | given customers pay 50x less bl ror cada refrid
per-GB than in mobile. 25 a 60 Megas Tor recarga 70
Customer Churn Low Super Low -
iPedir mi internet!
Cancélalo cuando quieras.

Sources: Company websites and announcements, Escape Velocity research.
Note: please see disclaimers on final page. Helinm data unavailable before June 2022 (chart assumes straight-line growth until then).




o Real-World Usage Escape Velocity

Private Cellular Networks — The Focus Of Pollen Mobile’s GTM
— Are Growing Rapidly Across A Stunning Range Of Use Cases.

New Private Mobile Networks Announced Globally Breakdown by Use Case

Rewail |
space | WAdded in 3022
305 Finandat services including banks ]
29 8 Water utility
adation i
prisons i
Wind tarms [l
Haspitality (for example, hotels) .
Racetracks [l
sparts media and events remparary) [Tl
21 3 Public venues and other neutral hosts [l
power plants [N
Hospitals -
Agricutture D
Inteligent buildngs and offices [N
Logistics and warehousing [N
Raturban [
Maritime |GG
arports [
Device testing and lab-as-a-service || GGG
iland gos |
seaports I
Public protecticn and disaster relief |GGG
Rail natiorwide _
Smartcty
Defence and peacekeeping [ NNGEGEGEEEEEEEED
Power wilities |
Mg I S
Educarion
Mianufzcturin (1) |

a 20 40 &0 20 100 120 140 160 180

106
57
28
e e IH
meees S

2015 2016 2017 2018 2019 2020 2021 2022

Sources: GSA Private Mobile Networks report Dec’22, Escape Velocity research.
Note: please see disclaimers on final page.




e Real-World Usage

The Challenge: Unlocking Real-World Use Cases That Drive
Organic (Non-Speculative) Protocol Revenue.

Hybrid MVNO Private Networks

® Helium acquires and serves customers directly,
acting as their mobile carrier

® Independent operators deploy private cellular
networks for their own purposes

® Customers use Helium’s proprietary network
whenever available, and T-Mobile’s elsewhere

® Individual deployments can, but don’t
necessarily, interoperate with national telcos

(+) Direct customer relationships can be
expanded into profitable new products.

(+) Tailwinds from the rapid growth and
diversification of private cellular networks.

(-) Acquiring mobile customers is a (-) TAM is much smaller and more
prohibitively expensive way to scale. fragmented than mobile.
(-) Helium pays expensive wholesale rates to

T-Mobile during the bootstrapping phase.

(-) Customers can operate private networks
without paying a “toll” to DeWi.

Carrier Offload/Roaming

® Independent operators deploy networks in
areas with known telco network deficiencies

® End-users automatically offload data traffic

when in range, via wholesale agreements

(+) Multi-billion $ revenue market with
highly-motivated buyers on day one.

(-) Telcos’ service requirements necessitate
a higher level of protocol centralization.

(-) Intermediated relationships with users
limits long-term pricing power.

We Believe Carrier Offload/Roaming Will Be The First To Generate $1M+ of Data Transfer ARR in 2023.




Challenge #3:

Securities
Regulations




e Securities Regulation

In November, US District Courts Supported An SEC Judgement
Ruling Classifying $LBC Token As Unregistered Securities.

LBRY Case Ruling

® LBRY is a decentralized video-sharing platform founded in 2015.

® Unlike most 2015-era projects, LBRY did not raise funds in an ICO (initial coin offering). Instead, tokens were sold to
institutional investors and distributed to miners in exchange for useful work (e.g., hosting videos) — in other words, largely
the same setup used by DeWi networks today.

" In November, Judge Paul J. Barbadoro of the U.S. District Court for New Hampshire granted an SEC summary judgement
supporting that LBRY offered and sold unregistered securities in violation of the 1933 Securities Act, despite never doing an
ICO.

" The case rested on prong 3 of the Howey Test: whether a reasonable purchaser of tokens would expect to earn profits
derived from the efforts of the company. Despite them marketing tokens for consumptive purposes, rather than investment
purposes, the court ruled that LBRY’s pre-mined insider allocation of tokens is enough to trigger the Howey Test.

Similar SEC Classification Could Potentially Apply To All Unregistered DeWi/PoPW Utility Tokens.

Sources: U.S. District Court for New Hampshire, Escape Velocity research.
Note: please see disclaimers on final page.
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The Problem Is Massive: Telecom Infrastructure Fails To Serve

>1/3rd Of The Global Population With Dependable Internet.

Global Online Population Offline Population by Region

7.8bn

Within Mobile
Broadband Coverage

7.4bn (~95%)

Total Internet
Users

4.9bn (~63%)

Fixed Broadband
Subscriptions

| .3bn (~17%)

Connectivity
Capital &

ing Digital Developments 2021, GSMA Mobile Economy 2021, Connectivity Capital Locally Owned Internet Infrastructure 2022, Escape Velocity research.




Escape Velocity

The Problem Is Growing: Per-Capita Internet Traffic Is
Compounding At >25% YoY Everywhere Around The World.

Global Internet Traffic (GB/s) Mobile Data Traffic Per Smartphone (GB/mo)

Global internet traffic has compounded at an >40% CAGR for the Per-smartphone data demand is a global phenomena, expected to
past 20 years (>800/0 CAGR over the past 30 years). 153,000 GB/s ngW thWCCn 11-28% across all majOI' ngiOﬁS.
Figure 20: Mobile data traffic per smartphone (GB per month) %?;_
- Regions 2022 2028 2028
I North America 174 55 21%
50
I North East Asia 17 55 21%
1. 000 e South East Asia 125 54 28%
T and Oceania
Indic, Nepal,
/ » O Bnm::un epa 25 54 14%
4 [clda 25 53 1%
30
I Western Europe 19 52 18%
25
; M Global average 15 46 21%
20
./ 50,000 M Lotin America 105 41 25%
/ i ] Middle East and 1 38 24%

North Africa®

/ 10

Central and
L) é Eastern Europe B 35 16%
*
16,800, ~ Sub-ScharanAfrica 46 18 26%
- o 1
/./ 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 20828
.
0.00193 156 _ L
1992 2002 2012 2022

Sources: World Bank, Cisco Visual Networking Index 2017-2022, Ericsson Mobility Report November 2022, Escape Velocity research.
Note: please see disclaimers on final page.




The Size Of The Prize: There’s >$1T Of Public Market Cap
Across The Telco Value Chain In The US Alone.

TelCos: $450B+ Public Market Cap

$350B+ Low-Growth, 50% 25-35% 7-9x . Y, ] =,
Annual Revenues ~ >85% Penetration! Asset Turnover EBITDA Margins Fwd EBITDA verizon "I" MOblle \é AT&T

CableCos: $205B+

$190B+ Low-Growth, 40% 20-40% 7-9x QA Ch art er d ° h
Annual Revenues >85% Penetration? Asset Turnover EBITDA Margins Fwd EBITDA COMCAST :«S

COMMUNICATIONS

TowerCos: $190B+
$20B+ >85% 25% >60% 18-25x A Cf‘ CROWN -S BA B
[ Annual Revenues Contractual Asset Turnover EBITDA Margins Fwd EBITDA ] AMERICAN TOWER! o CASTLE

ooooooooooo

Manufacturers: $45B+ SoftwareCos: $20B+
$50B+ <15% 5x mm’ $8B+ <20% 10-25% 3- amdocs
Annual Revenues EBITDA Margins Fwd EBITDA | 3 ERICSSON Annual Revenues EBITDA Margins Fwd EBITDA @ twilio

Sources: Company filings and transcripts, YCharts, Escape Velocity research

Note: please see disclaimers on final page. | Smartphone penetration among American adults is 85% as of 2021, per PewResearchCenter. 2 Broadband penetration of 86% as of 2020, per Leichtman Research.
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Customers Want Change: People Love Their Internet Apps,
But Hate Their Internet Providers.

Telecommunications Financial Services Technology

52

49 Al

Sources: Comparably, Escape Velocity research.
Note: please see disclaimers on final page.
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We Have The Tools To Build Something Better: Industry-Grade
Radios/Antennas Are Now Available For <$10K.

Nova430H eNB Nova436H eNB '
(¢]
8
] §
‘ ,rrrrrrn -2 \

+ Baicells Nova430H eNB + Baicells Nova436H eNB

+ 1 CA License Key +1CA License Key

+1Yr FreedomFi FW Support +1Yr FreedomFi FW Support
+1Yr SAS Licensing Fee +1Yr SAS Licensing Fee

MOONFLOWER

]

* External antennas are required
and sold separately. Professional
installation is recommended.

$1,599; $5,749:;

Sources: Company websites, Escape Velocity research.
Note: please see disclaimers on final page.

$7,499:°°

ADD TO CART
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Regulators Are On Our Side: The FCC Is Unlocking More
Spectrum Than Ever Before To Support American Connectivity.

MHz of Unlicensed Spectrum Available

2,500
FCC Ruling on CBRS:

L INTRODUCTION AND EXECUTIVE SUMMARY

Lig With this Report and Order (Report and Order or R&O), we adopt rules for commercial
use of 150 megahertz in the 3550-3700 MHz band (3.5 GHz Band), and in so doing open a new chapter in
2,000 the history of the administration of one of our nation’s most precious resources—the electromagnetic
radio spectrum. ' Wireless broadband is transforming every facet of American life. We live in a world of
wirelessly connected people, apps, and things. The 3.5 GHz Band has physical characteristics that make
it particularly well-suited for mobile broadband employing small cell technology. The creation of our
new Citizens Broadband Radio Service in this band will therefore add much-needed capacity to meet the
ever-increasing demands of wireless innovation. As such, it represents a major contribution toward our
1,500 collective goal of making 500 megahertz newly available for broadband use.

+CBRS
+WiFi-6

2 Advances in radio and computing technologies provide new tools to facilitate more
intensive spectrum sharing. Our new rules use these tools to dissolve some age-old regulatory divisions,
between commercial and federal users, exclusive and non-exclusive authorizations, and private and
carrier networks. Starting from some of the recommendations of the President’s Council of Advisors on
Science and Technology (PCAST), these rules incorporate a wide range of viewpoints and information
1,000 collected through three rounds of notice and comment. Over time, some of the approaches we advance in
the 3.5 GHz “innovation band” could lead to greater productivity in other parts of the radio spectrum.

+PCS
+SUPERNet

500
+ISM

+WI. AN
705
0

1985-1997 19972004 2004-2020 2020+

Sources: FCC, Escape Velocity research.

Note: please see disclaimers on final page.
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The Old Moats Are Dying: Interoperability, via eSIM & Open
RAN, Creates Openings For New Entrants.

eSIM-Compatible Smartphone Shipments Open RAN Architecture

eSIMs allow users to switch between carriers in seconds by simply OpenRAN allows telcos to mix-and-match hardware from

scanning a QR code or downloading an app. different vendors into a single, interoperable network.

1 E E E E
Transport Network

~200M
COTS Servers

2017 2018 2019 2020 2021 02F  N2F  2024F  2025F  2026F

Sources: Cous p oint Research, Parallel Wireless, Escape Velocity research.
Note: pleas f al page.
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Neutrality Is Worth Its Weight In Gold: 2020-2022 Geopolitics

Highlight The Importance Of Neutral Telco Infrastructure.

CNN Exclusive: FBI investigation determined
Chinese-made Huawei equipment could
disrupt US nuclear arsenal communications

TECHNOLOGY NEWS  AUGUST 17, 2020 / 7:33 AM / UPDATED 2 YEARS AGO

U.S. tightening restrictions on Huawei access to
technology, chips

By David Shepardson 5 MIN READ f L 4

WASHINGTON (Reuters) - The Trump administration on Monday announced it will

further tighten restrictions on Huawei Technologies Co, aimed at cracking down on its

access to commercially available chips.

"It is more dangerous to be dependent on Chinese telecoms networks
than to be dependent on Russian gas. Digital infrastructure is the

fundament of society," Strand said.

Several weeks after taking over Ukraine’s southern port city of
Kherson, Russian soldiers arrived at the offices of local internet
service providers and ordered them to give up control of their
networks.

“They came to them and put guns to their head and just said, ‘Do
this,” said Maxim Smelyanets, who owns an internet provider that
operates in the area and is based in Kyiv. “They did that step by
step for each company.”

Russian authorities then rerouted mobile and internet data from
Kherson through Russian networks, government and industry
officials said. They blocked access to Facebook, Instagram and
Twitter, as well as to Ukrainian news websites and other sources of
independent information. Then they shut off Ukrainian cellular
networks, forcing Kherson’s residents to use Russian mobile
service providers instead.

Sources: New York Times, CNN, Politico, Reuters, Escape Velocity research.
Note: please see disclaimers on final page.




So, Why Build
In DeWi?

For A World With Reliable, Efficient & | jl I

Fair Connectivity For Everyone.




What About Other Types Of

Infrastructure?
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Outside DeWi, Entrepreneurs Are Building Many Types Of
Decentralized Infrastructure — Both Physical & Digital.

FDV of Decentralized Infrastructure Tokens ($M)

$1,200
Positioning Sensor Virtual Private Node Content Cloud 31,053
$1,000 Reference Networks Networks Networks Distribution Compute / Storage
Networks (VPNs) (RPCs &  Network Networks
$800 §770
Indexing) (CDNs)
$603 $594
$600
$475
$400
$228
$200 3
$1 30 $23 $30 $70 $80 l $30 $78  $80 $106 $115
;
o oo NAFE L s S m & —mmER
Fo (4 (\,Q @ @90 ,Q/Q\/ \b \1_'@& \é’ QQ &w & e}f} é{o %Q % %@ O.g\ bc'& Q
Qotb' Q@Obo .&QQ P ‘é{&& Q\ @O& %60’0 &ao QOO Yy; QC')&%' @/@ /\.546,Q/6 ({0 Q@ Y;éb‘ ‘e%* \/ Q‘Q é@ . &&O&&Q Q§§/

Sources: Coinmarketcap, Protocol websites, announcements, and whitepapers, Escape Velocity research; as of 12/21/22.



Decentralized Sensor Networks Show Promising Early Growth,

But Must Overcome Hardware-Slow Iteration Cycles.

Decentralized Sensor Networks Early Growth Manufacturing Challenges

Even for well-resourced / venture-backed teams, custom sensor hardware takes
0-12+ months to bring into production before you can iterate on product market fit.

Vehicles Connected Miles Driven

4,462 25,917,908
s T 9 Hivemapper @ Launch Timelines

@Hivemapper

Vehicle OBDs
Launched Nov’22

An update on the Hivemapper Dashcam production

§ h' numbers... @ DIN1O
AN Ive m a p p e r We know you've been waiting on your Hivemapper Dashcam, so we want to preorders Open'
3,080

transparently update you on Hivemapper Dashcam production numbers. We are behind
Vebicle dashcams

our previously shared production numbers.
Launched Nov’22

The core issue is yield loss, which is a fancy way of saying that when the dashcams are

@ <Y hivemapper
yield loss is ~30%. The end of line testing verifies that the dashcam is working properly preorders Open'

built, some percentage of them are not passing our end of line testing. Specifically, our
before shipping it out to a customer.

WEATHER \ |

To address this production volume issue, we have developed a few changes to the
manufacturing process and hardware. We currently have ~6 dashcam devices with these
changes. Over the past few days, we have tested these devices with positive results.

TH

The initial results gave us the confidence to expand the small initial test to 100 dashcam
devices. Each device will be driven for 15 minutes and must satisfy a set of criteria to
pass. We are performing these tests from today to Saturday. If less than < 10% of the
dashcams fail the end of line testing then we will adopt these changes and expect to

scale Hivemapper Dashcam production to the previously shared numbers. D I MO ﬁ hlvemapper

Once we gather more data on the 100 dashcams later this week (Fri or Sat), we will be Iﬂltlal Shlpmeﬂts to
L Online Stations 2267 sharing a more detailed update. ﬁrSt 3‘51( users.

" . 4:24 PM - Dec 19, 2022
s Dplox DI O [ o

Sensor Networks Traffic sensors  Vebicle Data — Drone Imaging — Traffic Sensors

Weather sensors
Launched Aug’22

Sources: Protocol websites, announcements, and block explorers, Twitter, Escape Velocity research.

Note: please see disclaimers on final page.




Escape Velocity

Now That Global Sensor Networks Are Feasible, The Question
Becomes: What Could They Be Worth?

Global Revenue Pool Comparison Sensor Monetization Opportunities

Global telecommunications revenue pool is >100x bigger than sensor data/analytics. We believe the most valuable sensor networks will build direct relationships with
users and monetize via lead-generation for highly-relevant products and services
based on sensor data.

Selling Targeted Leads
o Recurring sale

o High revenue per user
o 85% gross margins

—— - —

Telecommunicatiotls * Selling Wholesale Data

o Recurring sale

$1-2T

o Low revenue per user
o 50% gross margins

Revenue

* Selling Hardware
o One-time sale

o High revenue per user
Sensor Analyties o 25% gross margins
$10-20B 0g g

Sources: Escape Velocity research.

Note: please see disclaimers on final page.
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Like DeWi, Decentralized Storage Has Figured Out How To
Scale Supply-Side Capacity.

Filecoin Storage Capacity (EiB) Arweave Storage Capacity (TB)

) Quality-
21 EiB Adjusted I
Filecoin capacity (15 EiB) is roughly 150,000 larger than Arweave (110 TB).  Capacity Arweave storage capacity grew >185% in 2022. 118.2T
18 EiB 109.17
1007
i 90.9T
15 1B ) Raw Storage
A_._f"‘l Capacity 81.9T
12 EiB 72.8T
63.7T
9 EiB ~ 54.6T
/ 45.5T
6 EiB v 36.4T
27.37
3 BiB 18.27
e . 9.17
\)-‘. 1 T T T T 1 T 1 T T T T T 1 eB
M09 20204243 20210210 20210410 202106:08  2021-08:06 20211004 20211202 20220130  202203-30 20020528 20220726 20220928  2022-11-21 09/13/2020 05/03/2021 12/20/2021 08/08/2022

Sources: Starboard Ventures, ViewBlock, Escape Velocity research; as of 12/21/22.
Note: please see disclaimers on final page.
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Like DeWi, Decentralized Storage Can Both Compete On Price
(Filecoin) And Enable Net New Use Cases (Arweave).

Price To Store 1 TB For 1 Year ($)
§3,000
$2.671

$2,500

$2,000

$1,500

Perpetnal Storage

$1,000

$500
$282

$0 —— ]

Filecoin Sia Stortj Amazon AWS Arweave
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Like DeWi, Storage Protocols Have Not Yet Demonstrated

Signs Of Product-Market Fit In 2022.

Filecoin Protocol Revenue ($FIL) Data Uploaded To Arweave (TB)

30,000

26,000

2000

15,000

1000

000029 20210008 202141049 20211129 2020109 20220219 20220401 02052 220622 20220802 02092 20221023 2022249

5,000

=

Sources: Starboard Ventur
Note: please see disclain

s, ViewBlock, Escape Velocity research; as
f al page.

of 12/21/22.

'
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May 2021
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That Said, Ecosystem Growth Suggests 2023 Could Be A
Breakout Year For Decentralized Storage.

Decentralized Storage Partnerships “Layer-2” Storage Businesses

% @ sam.arweave.dev
d'\» @samecwilliams - Follow

Some thoughts

<@ Major announcement: @Meta is now using
Arweave to permanently store digital
collectables from @Instagram.

Instagram users are now able to issue digital
collectables for their posts, stored on Arweave.

4

@ arweave

Filecoin Takes Blockchain Filing to New
Levels With Lockheed Martin Partnership

Filecoin's new partner will help the network launch a node into space

By Brenden Rearick, InvestorPlace Financial News Writer May 24, 2022, 11:16 am EST

Meta integrates
digital collectibles|

6:40 PM - Nov 2, 2022

M Read the full conversatior
ah

@ 36K @ Reply (2 Cd

Business

AMD, Seagate and EY Join Protocol Labs-led
Decentralized Storage Alliance

The industry organization is led by Filecoin creator Protocol Labs.

By Brandy Betz O oct 31,2022 at 7:00 am. EDT  Updated Oct 31, 2022 at 11:59 am. EDT

Read 137 replies |

Sources: Company websites & announcements.

Note: please see disclaimers on final page.

, CoinDesk, InvestorPlace, Twitter, Escape Velocity research.

BundIr Network >90% of data uploaded to Arweave;

0 Scaling solution that processes
raised $5M.

Q S E AL Partnerships with University of Utah & UC

- Berkeley storing data via IPFS.

@
@? ardrlve Frontend for Arweave protocols; raised $17M.

filebase Frontend for Sia & IPFS protocols; raised $2M.
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“DeStorage” Growth Will Drive DeWi Growth: P2P Storage Is
Already The #1 Driver Of Upstream Internet Traffic.

12%

10%

8%

6%

4%

2%

0%

o m — ——

10%
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| |
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1 |
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Bittorrent ,

Share of Global Upstream Internet Traffic (%)

BitTorrent — a decentralized storage protocol launched in 2001 — is arguably the most widely used distributed computing application on the planet.
There is no native token: instead, users must do wotk (store/broadcast data to other peers) in order to use the network (download data).

N BitTorrent uploads currently total ~80 exabytes/year of traffic, accounting for ~10% of upstream Internet traffic or ~3% of total traffic.

9%
8% 8%
5%
4%
4%
4%
I l :
HTTP Facebook Google Wordpress Youtube iCloud QUIC Netflix

Sources: Sandvine Global Internet Phenomena Report Jan 2022, Escape Velocity research. Global internet traffic estimated at 3 ZB in 2020 per WorldBank and Cisco
Note: please see disclaimers on final page.
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Decentralized Content Delivery & Positioning Networks Will
Also Grow Synergistically With DeWi.

D -

Content Delivery Networks, or CDNs, cache
frequently-visited Internet content on
distributed servers.

By storing data close to the “edge”, internet
providers minimize backhaul data transfer, reducing
costs (Netflix + Youtube alone make up >25% of
global Internet traffic).

DeWi can lower backhaul costs significantly by

caching the popular content on decentralized
<\2‘ LBRY CDNs — perhaps up to 25%+ COGS savings.

T HE T AN

meson.network

li'epeer M

Media Network

Sources: Protocol websites and whitepapers, Escape Velocity research

Note: please see disclaimers on final page.

~_ 7

Positioning networks provide precise and/or
verifiable coordinates by leveraging a network of
stations with known locations (reference network).

Existing telco infrastructure uses GPS backbone for
critical location and timekeeping. Having an
independent reference network improves security,
robustness, and liveness.

In order to solve its gaming/spoofing issues
DeWi will need to embrace trust-minimized
decentralized positioning networks.

@GEODNET # FOAM e Ce N
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In Decentralized Energy, Several VC-Backed Projects Are
Launching In 2023 Targeting A $1T+ Global Profit Pool.

Decentralized Energy Projects & Investors Global Gross Profit Pools ($T)

LATTICE LERERHIPPEAU $6.5
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- Ribbit Capital  Accel
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Powerledger

‘\
Bitcoin-Centric ‘ Crusoe [HT)(e]§

Energy Companies:

CREANDUM

X

O LANCIUM ARrkoN

BALANCING ENERGY

BLUE MORPHA

insey, WHO, Capital 1Q, Coatue Oct’22 Fintech whitepaper, Escape Velocity research,



We Expect To See More Web 2 Marketplaces Flirt With
Decentralizing Elements Of Their Business In 2023.

Labor/Talent Ridesharing/Mobility Reservations/Ticketing Vertical Payments

%g:)% Braintrust { BLACKBIRD AVOCQdO

By (Partially) Decentralizing, Marketplaces Can Be Use Tokens Incentivize Key Stakeholders In New Ways.




Building Infrastructure Is Hard...
Especially Decentralized Infrastructure.




For Those Up For The Challenge...
We’re Here To Provide The Fuel.

sal@ev3.xyz mahesh@ev3.xyz
(@salgala on telegram (@moneromahesh on telegram
(@danconia_crypto on twitter (@moneromahesh on twitter

% ANDRENA |




