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Innovation Cycle

Exciting Time
Financial Markets Cycle

* Accelerating Growth
* Rapid Sales Cycle
; * Buyer Openness
Dangerous Time + Expanding Opportunity Set
* Soaring Valuations
* Large Financings
* Reduced Time Diversity
* Portfolio Over-
concentration

We work in acyclical business. The Innovation Cycle and Capital Markets Cycle are
both critical factorsin creating a great company. It is essential for founders to
understand the difference between them, and how they interact.
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