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UBER TECHNOLOGIES INC.
OVERVIEW, BUSINESS MODEL & COMPETITIVE ADVANTAGE

Uber operates a global network for personal mobility, including ride-sharing, carpooling,  |nformation as of: 04/30/2019

delivery and other services. The company’s app for smartphones enables consumers to  Symbol: UBER

contact drivers, arrange a meet point, and get to their destination in a cash-free transac-  Exchange: NYSE

tion. The competitive advantage includes first-mover status and global brand recognition; Industry: Consumer Services
massive scale resulting in 17 million trips daily; technology leadership based on propri-  Shares Offered: 180 million

etary marketplace, routing, and payments systems; and regional and product expertise. Projected Range:  $44-$50
Uber intends to issue 180.0 million shares (207.0 million assuming underwriters’ full  pygiacted IPO Date:  Week of May 6. 2019
option exercise) at a price of $44-$50. Selling shareholders will offer 27.0 million shares l e

. . . % ) " iters: M tanley, Gol
if and to the extent the underwriters exercise their option to purchase additional shares. D S: ;ﬁ:n;?: I\?Izrgltlj fy':iﬂ
GROWTH Barclays, Citigroup, Allen &

Co., RBC Capital Markets,
SunTrustRobinson Humphrey,
Deutsche Bank Securi-

ties, HSBC, SMBC, Mizhuo

The Uber model has revolutionized personal mobility for the vehicle-less populace
while completely upending the taxi/ride-hailing industry. Uber has a dominant position
in key markets. Simultaneously, it has relatively small penetration in total consumer
mobility, signaling vast room for growth. Uber believes the global personal mobility

TAM (total addressable market) is $5.7 trillion annually, including $2.5 trillion within Secu"t'es_’ Needham & (_;0"
its current SAM (serviceable addressable market). The growth strategy includes increas- Loop Capital Markets, Siebert
ing ride-sharing penetration in existing markets; expanding into new markets; growing Cisneros Shank & Co., LLC,
additional services beyond personal mobility; and investing in advanced technologies, Academy Securities, BTIG,
including autonomous vehicles. Canaccord Genuity, Cas-

tleOak Securities LP, Cowen,
FINANCIAL STRENGTH & DIVIDEND Evercore ISI, JMP Securities,
As of 12/31/18, Uber had $6.41 billion in cash & equivalents; $23.99 billion in total Macquarie Capital, Mischler
assets; a stockholder’s deficit of $7.87 billion; and redeemable convertible preferred Financial Group, Inc., Oppen-
stock of $14.18 billion. Uber does not currently intend to pay a dividend. heimer & Co, Raymond James,

William Blair, Williams Capital
MANAGEMENT & RISKS Group LP, TPG Capital BD
Dara Khosrowshahi is CEO, and Nelson Chai is CFO; co-founder and former CEO Travis  \Website: www.uber.com

Kalanick is on the board. Risks facing Uber include participation in highly competitive,

low-barrier markets; a possible need to reduce fares in order to remain competitive; the potential classification of drivers as employees
rather than as contractors; potential negative behavior by drivers or platform users; an inability to operate in certain jurisdictions; and
significant operating losses.

SELLING SHAREHOLDERS, RECENT FUNDING & VALUATION

Uber engaged in 23 rounds of equity funding, raising a total of $24.7 billion. The most-recent round in April 2019 raised $500 million.
Following the IPO, all executive officers and directors (19 people) will beneficially own 26.5% of shares. Entities affiliated with SB
Cayman 2 Ltd. will own 12.8%, while Benchmark Capital Partners will own 8.5%. Three other entities will each control 4.2%-4.6%.
Compared with a group of publicly traded personal mobility companies, Uber is growing revenue faster than most peers but trading at
a premium P/S ratio and is unprofitable.

COMPARABLES

Symbol Close Mkt. Cap. (mil.) Rev. (mil.)  RevGr Op Mgn. EPS EPSGr P/E P/S Yield
UBER $47.00 $78,817 $11,270 42% -3.8% $- NM NM 7.0 0.0%
LYFT $60.55 $16,759 $3,290 52% -45.2% $(4.99) 11% (12.1) 5.1 0.0%
R $62.77 $3,345 $9,050 8% 7.9% $6.10 5% 10.3 0.4 3.5%
UHAL $376.50 $7,333 $3,760 4% 15.6% $17.34 -57% 21.7 2.0 0.0%

DISCLAIMER INFORMATION

Copyright Argus Research Company. This report has been prepared for Triad Securities by Argus, an independent investment research company. This report has no regard
to specific investment objectives, financial situations or the particular needs of any recipient. It should not be considered an individualized recommendation. All investors are
encouraged to use multiple sources of investment information and to actively monitor their holdings. The security or industry discussed may not be suitable for everyone.

THIS REPORT IS BASED ON INFORMATION FROM A VARIETY OF SOURCES AND STATISTICAL DATA BELIEVED TO BE RELIABLE, BUT IN NO WAY ARE
WARRANTED AS TO ACCURACY, TIMELINESS, COMPLETENESS OR RELIABILITY.

Any opinions expressed are statements of judgment by Argus as of the published date of this report and are subject to change without notice. We do not undertake to
advise you, nor are we under any obligation to advise you, as to any changes in our estimates or views. This report is published for informational purposes only and is not to
be construed as a solicitation or an offer to buy or sell any security. Argus, its affiliates, officers, directors, employees, stockholders or members of their families may have long
and/or short positions in and may purchase or sell from time to time any of the above-mentioned or related securities.
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IMPORTANT DISCLOSURES

Copyright Argus Research Company. This report has been prepared for Triad Securities Corp. by Argus Research, a third-
party investment research company. This report has no regard to specific investment objectives, financial situations or the
particular needs of any recipient. It should not be considered an individualized recommendation. Allinvestors are encouraged
to use multiple sources of investment information and to actively monitor their holdings. The security or industry discussed
may not be suitable for everyone.

THIS REPORT IS BASED ON INFORMATION FROM A VARIETY OF SOURCES AND STATISTICAL DATA BELIEVED TO
BE RELIABLE, BUT INNO WAY ARE WARRANTEDAS TOACCURACY, TIMELINESS, COMPLETENESS OR RELIABILITY.

Any opinions expressed are statements of judgment by Argus as of the published date of this report and are subject to change
without notice. Argus does not undertake to advise you, nor is it under any obligation to advise you, as to any changes in
its estimates or views. This report is published for informational purposes only and is not to be construed as a solicitation
or an offer to buy or sell any security. Argus, its affiliates, officers, directors, employees, stockholders or members of their
families may have long and/or short positions in and may purchase or sell from time to time any of the above-mentioned or
related securities.

A registered principal of Triad Securities has reviewed and approved this report. Triad Securities believes this report to be
reliable, to contain no untrue statement of material fact, and to be otherwise not false or misleading.

Triad has selected Argus to prepare research reports that Triad and Argus believe may be relevant for Triad’s customers.
Triad Securities does not have any material conflict of interest that has influenced its choice of Argus to prepare research
reports or the subject company of any of Argus’ reports. Triad does not manage or co-manage public offerings of securities,
including securities of any subject company; has not received compensation for investment banking services from any subject
company in the past 12 months; and does not expect to receive or intend to seek compensation for investment banking
services from any subject company in the next three months. Triad does not beneficially own 1% or more of any class of
common equity securities of any subject company. Triad does not make a market in any securities, including securities of any
subject company. Triad does not know of any other material conflict of interest of Argus or Triad, or any of their personnel,
which would influence the content of any research report.
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