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So, the first: New delivery models.
What we are seeing is significant
investment in last mile and you see
some of the examples that we are
seeing play in this space. What they
are doing is they are sourcing spare
capacity out in the networks.
Anybody that has a phone can
become a part of their network.
They can sign up to become a
delivery agent. They have the ability
to rapidly scale up and rapidly scale
down. If you think through the Uber

model, if you have ever taken it,
Uber in the middle of the day and
contrasted that with the price you
pay on New Year's eve for example,
you see how they are able to rapidly
scale. They use pricing to bring
more supply when there is more
demand but they can go up and
down very quickly.
They are all technology enabled.
They are using technology to drive
through these new capabilities and
they are using the power of smart
phone networking cloud to create
new models and they are all
focused on the last mile for now.
We haven't seen any of these

models try and string it together
end-to-end. I have heard some
rumors of some that are starting
those experimentations but right
now it is simply last mile focused.
If you look at the amount of
investment in crowd sourcing across
industries, what you see is the
highest is in the stay category. So,
Airbnb.
The next $645 million is in
transport. So $645 million of
venture capital coming in to this
industry to try and figure out what
delivery will look like. The most
interesting investments that we are
seeing made are being made by
companies like yours.

