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This report was commissioned by TikTok.
In the BCG analysis within this publication,
TikTok users are defined as those using the
app at least once in the last 7 days.

This document has been prepared in good
faith on the basis of information available

at the date of publication without any
independent verification. BCG does not
guarantee or make any representation

or warranty as to the accuracy, reliability,
completeness, or currency of the information
in this document nor its usefulness in
achieving any purpose. Readers are
responsible for assessing the relevance and
accuracy of the content of this document. It
is unreasonable for any party to rely on this
document for any purpose and BCG will

not be liable for any loss, damage, cost, or
expense incurred or arising by reason of any
person using or relying on information in this
document. To the fullest extent permitted by
law (and except to the extent otherwise agreed
in a signed writing by BCG), BCG shall have
no liability whatsoever to any party, and any
person using this document hereby waives
any rights and claims it may have at any time
against BCG with regard to the document.
Receipt and review of this document shall be
deemed agreement with and consideration for
the foregoing.

This document is based on a primary
qualitative and quantitative research

executed by BCG. BCG does not provide legal,
accounting, or tax advice. Parties responsible
for obtaining independent advice concerning
these matters. This advice may affect the
guidance in the document. Further, BCG has
made no undertaking to update the document
after the date hereof, notwithstanding that
such information may become outdated or

inaccurate. BCG does not provide fairness
opinions or valuations of market transactions,
and this document should not be relied on or
construed as such. Further, any evaluations,
projected market information, and conclusions
contained in this document are based upon
standard valuation methodologies, are not
definitive forecasts, and are not guaranteed by
BCG. BCG has used data from various sources
and assumptions provided to BCG from

other sources. BCG has not independently
verified the data and assumptions from these
sources used in these analyses. Changes in the
underlying data or operating assumptions will
clearly impact the analyses and conclusions.

This document is not intended to make or
influence any recommendation and should
not be construed as such by the reader or any
other entity.

This document does not purport to represent
the views of the companies mentioned in the
document. Reference herein to any specific
commercial product, process, or service by
trade name, trademark, manufacturer, or
otherwise, does not necessarily constitute or
imply its endorsement, recommendation, or
favoring by BCG.

Apart from any use as permitted under the US
Copyright Act 1975, no part may be reproduced
in any form.
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