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Established in 2018, every year Antler invests in the top ~1% of entrepreneurs
and ideas out of 80,000+ applications worldwide, building hundreds of innovative
technology startups and providing continued support to scale and grow
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Note: The map shows current footprint of Antler locations that are building and pre-seeding new ventures, or that are in the process of setting up operations and defining the optimal local operating model. As of January 2023.



The fourth industrial
revolution...



1.8bn millennials, aged 27-42yr, equal to ¢.25% of the

global population

Region

Asia

Africa

Latin America/Caribbean
Europe

North America

Oceania

World

Millennials % of Region Population
24%
21%
23%
20%
21%
22%

23%

Number

1.1B

278M

155M

148M

76M

oM
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https://www.google.com/url?q=https://www.weforum.org/agenda/2021/11/millennials-world-regional-breakdown/&sa=D&source=editors&ust=1675529328578268&usg=AOvVaw0Hv4m9xW5tldjIZVZ39fU0

Millennials are less well off than their parents at the same age

Percentage of 30-year-olds Earning More Than Their Parents did at 30
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Millennials poorer than previous generations, data show

Economic Progress

Millennials will be the first generation to earn less
than their parents

Stagnant wages and rising house prices hit disposable income levels

Disposable income through the generations

Typical real equivalised household disposable income for each generation, UK
CPl-adjusted to 2011 prices (£)

@©CBS NEWS

- —

e —

MONEY >

Millennials are much poorer than their parents

More bad news for millennials. New research suggests that they could
become the first generation to earn less than their predecessors.

The UK-based study by the Resolution Foundation found that people
under 35 earned £8,000 less i their twenties than the previous
generation.

— Greatest gen (1911-25)
— Silent gen (1926-45)

Gen X (1966-80)
— Millennials (1981-2000)
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Follow CNN's continuing coverage of the Russian invasion of Ukraine
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Many millennials are worse off than their parents --
The unluckiest generation in U.S. history y P

Millennials have faced the worst economic odds, and many will never recover

Analysis by Andrew Van Dam

W  Staff writer
June 5, 2020
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After accounting for the present crisis, the average millennial has experienced
slower economic growth since entering the workforce than any other generation
in U.S. history.

Millennials will bear these economic scars the rest of their lives, in the form of
lower earnings, lower wealth and delayed milestones, such as homeownership.

I 14
Millennials playing ﬁnancﬁl?af'd’up

a first in American history

By Tami Luhby, CNN
Updated 1205 GMT (2005 HKT) January 11, 2020

(CNN) — On paper, it looks like Scott Larsen is doing better than his father was at
the same age.

At 29, Larsen has a college degree and earns more money, but he doesn't feel
he's moving up in the world.

When his father, Craig, was 29, he was already married, owned a home in Payson,
Utah, and had two of his five children. Now 64, Craig Larsen worked as a
mechanical engineer, earning about $20,000 a year at the time, or about
$50,500 in today's dollars, even though he hadn't finished college. His wife,
Kathy, was a stay-at-home mom
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Percentage change in college costs and earnings for young
workers

== Average college cost == Average earnings (ages 22-27)
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Student debt (inflation adjusted)
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Source: educationdata.org, George Washington University



Average federal student loan debt-to-income ratio

55.0% 53.8%
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Source: educationdata.org, George Washington University



Median age of US homebuyers
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Fewer millennials own homes than in previous generations at the
same age

Share of 25- to 35-year-old recent movers living in an
owner-occupied home (%)
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Source: Pew Research Center CONFIDENTIAL — NOT FOR DISTRIBUTION 11



Marriage rates in the United States from 1920 to 2018 (per 1,000 of
population)

10

1990 1995 2000 2005 2010 2015

CONFIDENTIAL — NOT FOR DISTRIBUTION



Trend in US birth rates
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Births per 1,000 women ages 15-44
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Source: CDC Vital Statistics Reports
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Three in ten millennials live with a spouse and child of their own - well
below the share for previous generations at a comparable age

o O
H H 'ﬁ % of 23 to 38-year-olds with a spouse and child

Millennial (2019)

Gen X (2003)

40

Boomer (1987)

Silent (1968)

Source: Pew Research Center CONFIDENTIAL — NOT FOR DISTRIBUTION 14



US population growth by decade: 1790 to 2020 (estimated)
censuses
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An ageing population

Percentage of world population over 65, 1950-2050

20
15
C
9
©
a 10
o
o
-
(o)
X
5
1950 1975 2000

Source: UN World Population Prospect

2025

2050

16



“More™
economic |
value

More More
people work

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO



A seismic change in the career choices of
younger generations

é¢
The global nature of
technology and the
Share of graduates who went on to work in technology, finance & consulting (%) .
ability to solve problems
W Technology # Finance MConsulting at a global scale can also

be a large draw to future

2»
talent.

] A - Priya Priyadarshini,
~ i Senior HR Director
I II I I I I at Microsoft Corp.

2007 2017 2007 2017 2007 2017 2007 2017 | 2007 2017 | 2007 2017
MIT Northwestern Michigan Stanford Duke Harvard

Source: Business Standard, July 2018 (link)


https://www.google.com/url?q=https://www.business-standard.com/article/education/mba-students-seek-sexy-tech-jobs-and-silicon-valley-is-hiring-118071201137_1.html&sa=D&source=editors&ust=1675529340442253&usg=AOvVaw2huNT7QLNG1YQ6oxl9GcWX

Mass migration of human capital

Boom in innovation
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Turbo charged by cloud computing and the
falling costs of starting a business

The cost to launch a tech startup has decreased

Open source and
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horizontal scaling

$5,000,000

$4,000,000

Cloud and
AWS

$2,000,000

$500,000

$50,000 $5,000

$0
2000 2005 2009 2011

adWs

\-/‘7

2 Google Cloud

SAD4

salesforce

BB Microsoft
Azure

ORACLE

) IBMCloud



Businesses built around new technologies with non-linear
outcomes

©

Quantu_m Blockchain Battery
Computing Storage

21



As every industry in the world is being disrupted and rebuilt

Healthcare Al, Genomics

Finance Blockchain, Fintech

Transport Battery Storage, Renewables, Al
Energy Renewables, Battery Storage
Agriculture Precision Fermentation

Media Social Networks, Blockchain
Communications Digital

Industrials Robotics
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Technology adoption is getting faster

Time to reach 50 million users

Telephone. [
Redo [ -
Television [N - -

Instagram [N 15 months
Youtube - 10 months
Twitter - 9 months

Angry Birds - 35 days
Pokemon Go l 19 days

Chat GPT 7

75 years
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With S-curves becoming almost vertical

Adoption of Technology in the US (1900 to the Present)
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A global phenomenon...

The number of cities with a unicorn has quadrupled

Europe = USA = China = Asia = RoW
170

65

37

2013 2021

Global Ecosystems - Startup Cities in the Entrepreneurial Age, Dealroom x Sifted, July 2021.
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The opportunity - a whole new generation of talent is focusing on innovation
with increasing amounts of capital to support it

“For many investors, we believe a greater allocation (to Venture) than 15% may be
appropriate”

“We believe that the allocation to private markets in wealth portfolios should increase from 5%
today to 20% over the next several years”

“Ontario Teachers Pension Plan is planning to double and potentially triple the size of its
(venture) portfolio over the next 5 to 10 years (accounting for 7 to 10% of overall assets)”



“The degree of inventiveness and
innovation in a society 1s the
main driver of its productivity”

- Ray Dalio



1.6 trillion tonnes of Carbon emitted, half since 1990

Source: Our World in
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Remaining carbon budget for limiting warming to 1.5C with 66%
probability (starting from the beginning of 2020)

400
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200

GtCO2 from 2020

100

SR15 SR6

Source: IPCC, Rogelj et al.



Electrify transportation

Decarbonise the grid

Fix food

Protect nature

Clean industry

Remove carbon

30



Climate change, inequality of access to education,
healthcare, financial services and other societal
challenges.



Demographic, technological, existential



Long cycle innovation

Kynanoe

A Next 50 years...
g digitisation?
2
2. Literacy Industrialisation Military Financialisation
o
15t wave 20d wave 31 wave 4t wave 5th wave
60 years 55 years 50 years 40 years 30 years
>
1785 1845 1900 1950 1990 2020
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Intellectual inertia has never
been so expensive



