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Evidence review highlights

COMPANY STATEMENT

PUBLIC RECORD

SEARCH CUT-OFF

2021-02-15 (issuance
window)

STILL OPEN

MTTR-02 / DECK p.10 The approximately 250,000 subscribers and 18x

Approximately 250.000 growth are management figures. Whether the
’ count is definition-consistent (paid versus free)

subscribers and 18x growth . .
g cannot be tested from sources available in the

issuance window.

COMPANY RECORD
Source page SOURCES [M-S01]

MTTR-06 / DECK p.24 The $747 million 2025 revenue figure is a

$747m of 2025 revenue forward-looking projection in the deck. Its

assumptions cannot be tested from sources

COMPANY RECORD available in the issuance window.

Source page SOURCES [M-S01]

MTTR-07 / DECK p.33

$240bn TAM, $230tn of
real-estate value and <0.1%

The deck's $230+ trillion asset-value magnitude
and $240 billion TAM are management analyses.
No in-window independent market study was

located to corroborate the order of magnitude,

penetration and asset value is not addressable software spend.
COMPANY RECORD SOURCES [M-S01]
Source page

Evidence to request next
01 Paid-subscriber roll-forward and cohort retention, separated from free users
02 GAAP bridge for subscription gross margin and net-dollar expansion

03 Reperformed LTV/CAC model with all sales-and-marketing costs

A / Additional facts B/ Source register

C /Supplied pages

Paid-cohort growth, churn,
ARPU and a definition-
consistent 18x calculation

remain open.

REQUEST 01 |

A perimeter-consistent annual
actual-versus-plan bridge and
revised driver model remain

open.

REQUEST 02 |

Full TAM model, source
vintage, monetizable spend
boundaries, price assumptions
and penetration denominator

remain open.

REQUEST 03 |

Scope: materially relevant public sources located within scope, including clearly labelled secondary and limited-provenance sources. Inclusion is not verification or endorsement.

Factual evidence only; not investment advice, valuation or suitability analysis. A source not located within scope is not evidence that a statement is false.
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APPENDIX A

Additional important facts

Four further material statements reviewed beyond the page-one highlights. Each card shows the evidence basis, what remains open, and a priority
field for the next review.

Matterport had a $100 million December 2020 revenue run rate, 10 billion square
feet captured, and operations in more than 150 countries.

MTTR-01
DECK p.10 EVIDENCE BASIS Supplied document only
COMPANY RECORD . o o
Evidence located The $100 million December 2020 revenue run-rate, 10 billion square feet captured and
PRIORITY FOR NEXT 150+ country reach are management figures from the supplied deck. Run-rate construction, active-space
REVIEW logic and the country threshold cannot be tested from sources available in the issuance window.
s Still open Run-rate construction, active-space logic, country threshold and database controls remain open.
[1STANDARD
[1LOW SOURCES [M-S01
Evidence to request Provide the December revenue-run-rate bridge, scan database extract, country
definition, active-customer count, and deduplication controls.
Matterport's spatial data library contained 4.4 million spaces under management,
10 billion square feet, more than 3 billion 3D data points, and 64 issued or
MTTR-03 pending patents.
LD1ELE bk EVIDENCE BASIS Supplied document only
COMPANY RECORD
Evidence located The 4.4 million spaces, 10 billion square feet, 3 billion 3D data points and 64 patents are
PRIORITY FOR NEXT management figures from the deck. Database definitions and patent status cannot be tested from sources
ALY available in the issuance window.
[1 HIGH . . . - .
Still open Unique/active-space definitions, usable data, patent status, ownership and enforceable coverage
[1STANDARD remain open.
[1LOW

SOURCES [M-S01

Evidence to request Provide database definitions and extracts, inactive/deleted-space treatment, patent

schedule, assignee records, and freedom-to-operate analysis.

Bifro Tech Inc. Factual evidence only
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Further material statements reviewed

MTTR-04

DECK p.23
COMPANY RECORD
PRIORITY FOR NEXT
REVIEW

[1 HIGH

[1 STANDARD
[1LOW

MTTR-05
DECK p.25-26

NOT LOCATED IN
SCOPE

PRIORITY FOR NEXT
REVIEW

[1 HIGH

[1 STANDARD
[]LOW

Matterport reported 82% subscription gross margin and 112% net revenue
retention for 4Q20.

EVIDENCE BASIS Supplied document only

Evidence located The 82% subscription gross margin and 112% net revenue retention are management
figures; the deck's own notes state the margin excludes amortized software and stock compensation. Cohort
construction and GAAP reconciliation cannot be tested from sources available in the issuance window.

Still open Exact cohort, exclusions, variable revenue, churn/expansion bridge and GAAP reconciliation

remain open.
SOURCES [M-S01

Evidence to request Provide subscriber-cohort NRR calculation, gross-margin reconciliation, exclusion

policy, churn/expansion bridge, and billing-system support.

Matterport's 2020E unit economics included 12x LTV/CAC, 4.7x year-over-year
LTV/CAC improvement, 70% better CAC payback, and a 20% profit margin after
COGS and sales and marketing.

EVIDENCE BASIS Supplied document only

Evidence located No evidence within the issuance window supports the 12x LTV/CAC, 4.7x improvement,
70% payback improvement or 20% post-COGS/S&M margin. The printed formula and exclusions require
reperformance.

Still open Underlying workbook, complete cost allocation, paid/free mix, churn and sensitivity analysis
remain open.

SOURCES [M-S01

Evidence to request Provide the underlying unit-economics workbook, formula definitions,

channel/cohort inputs, full sales-and-marketing cost reconciliation, churn sensitivity, and audit trail.

Bifro Tech Inc. Factual evidence only
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Source register

Every materially relevant public source is retained. Evidence class, verification limits, independence, assurance and timing are shown separately.

M-S01 Matterport investor presentation (Exhibit 99.2)

U.S. Securities and Exchange Commission - 2021-02-08 - Company presentation filed with regulator

Used for MTTR-01; MTTR-02; MTTR-03; MTTR-04; MTTR-05; MTTR-06; MTTR-07

Relevant public evidence Original claims and contemporaneous definitions.

Evidence class Company-controlled public record

Verification note Useful for attribution; not independent of the target company.

Source character Controlled; Regulator-filed management disclosure; unaudited unless tied to audited statements; Issuance support.

Open original source /

Bifro Tech Inc. Factual evidence only / 4
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Supplied-document pages

Exact pages from the supplied document for the three featured statements. They are reproduced without interpretive markup.

MTTR-02 / SUPPLIED DOCUMENT p.10

Matterport had approximately 250,000 subscribers in 2020E, representing 18x subscriber growth from
2018.

Back to page-one highlight

Matterport defined the category and we are the clear market leader

Subscribers (K) Spaces Under Management (M)
e S100M 18x Subscriber Growth | { 100xRestof Market
run-rate revenue
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Source: matterport-investor-presentation - 2021-02-08 PDF page 10
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MTTR-06 / SUPPLIED DOCUMENT p.24 ' : Matterport®

Matterport forecast total revenue of $747 million in 2025, up from $86 million ihOZOE.

Back to page-one highlight

Powerful subscription model drives rapid growth and margin expansion
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Source: matterport-investor-presentation - 2021-02-08 PDF page 24
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MTTR-07 / SUPPLIED DOCUMENT p.33 ' : Matterport®
Matterport cited a $240+ billion total addressable market, more than $230 trillion of global real estate

assets, 20 billion spaces, and less than 0.1% digital penetration.

Back to page-one highlight

Investment highlights

»5230T Global Real Estate Assets
Massive, unpenetrated $240B+ TAM 208 Spaces Globally

<0.1% Digital Penetration

100X Rest of Market in SUM
Market leader fueling the digital transformation of the built world 10B Square Feet Scanned

4M Buildings

3B+ 3D Data Points
Unrivaled software & data platform with significant expansion opportunities &4 Patents

10 Years of RED
250K+ Subscribers
Global, blue chip customers spanning diverse end markets 150+ Countries
112% Net Revenue Retention
59% CY19-CYZ5E Revenue CAGR
Rapid growth, efficient customer acquisition, and expanding margins 12x CY20E LTV / CAC
2,500 bps of GM Expansion CY19-CY25E
. £ . Prior Executive Ex| nce:
Proven leadership team with large-scale platform experience Avcla, 0o M,T:'s*,,m
Pm:l:t it SUed BN Sending Sfploati
et freram et ion Soeie from actien wecourts in AQ19, mekadng L Bt ar i AT by o sama sccoats
LTV CAC s calulated b the Guotient of the oroduct of the s age Subacrgilion fewenue D Subictiber mulicled by sbac iphon gosd Murgn and revnue chutn cete. doaded by the g raben ared ] aad [otal few Dt dubacaibei

Cronn e g wtaviaten for C¥71-CY0E suchade stock based comparsation sxperas
TAM esfirrabe frofm Sevills World Reseaich and the Company

Source: matterport-investor-presentation - 2021-02-08 / PDF page 33
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