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THE VIEW FROM GP BULLHOUND

The view

FROM GP BULLHOUND

Leaders need to be held to the highest standard when it comes to embracing
innovation. If those at the top are not power users of new technologies, then
how can they expect to inspire and guide others through the pitfalls of adoption.
Boards should be proactively looking at what tools their executives are using
and monitoring their level of engagement with them. This is more important than
becoming too hung up on an overall Al strategy plan from someone who does not
understand the level of the technology's capabilities and, more importantly, it's
current limitations.

PER ROMAN
Managing Partner, GP Bullhound

As we show, the level of engagement across a firmis soimportant for an organisation
to reap the benefits of any new, productivity boosting tool and this is particularly
important in the rapid pace of Al development. It’s not hard to extrapolate that
the compounding benefits that enhanced productivity gives, when spread across
a higher percentage of engaged staff members than competing firms, could help
an agile and engaged company steal market share — ultimately securing their
employees jobs!

CALLUM STEWART
Investment Principal, GP Bullhound

The old adage still holds: garbage in = garbage out. Your systems are only as good
as the quality of the data that powers them. A successful AI and digitalization
strategy starts with getting the fundamentals right. Tech leaders must invest time
and resources in the less glamorous foundation-building before even considering
the integration of productivity-enhancing tools. When the time comes to build
intelligent applications, the key is to deeply understand the practitioner's work first
and work backward from business requirements to technical implementation. This
ensures that we solve the real bottlenecks limiting effectiveness, and when you
secure their buy-in early, there’s no excuse for disengagement!

IVAN ORDONEZ
Chief Technology Officer, GP Bullhound

JOAKIM DAL
Partner, GP Bullhound

BRANDON OVERMYER
Partner, GP Bullhound
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KEY TAKEAWAYS

Key Takeaways_

Silos kill
productivity

In an international organisation it is very easy to think every new
piece of software will boost productivity — when normally the
added complexity and lack of interconnectivity between them
creates data silos which act as a barrier to any productive task

A circular
infrastructure
will ensure
data quality

When it comes to repetitive, menial data entry and record keeping,
having humans in the loop as the main inputters of events and
information is not ideal. Building a robust infrastructure that
automates and extracts as much information from the tools
currently used by the organisation, with feedback into those tools
for human validation, can mean that key details are more accurately
and effectively captured.

Boost engagement
by solving the
problems of the
practitioner

New tools pushed for the sake of the tech, or worse because
competitors are perceived to be using them, will never be a path
to high engagement. By proactively understanding the work the
staff body are doing and sitting with them to understand their
pain points and frustrations, will ensure that you have a receptive
audience when tools are rolled out.

Roadmaps designed
to be just ahead
of the tech’s
development

To stay ahead of the curve and make sure you're skating to where
the proverbial technology puck is going it is important to use the
signs coming from the most recent and upcoming technology
announcements and firm roadmaps. Thus, technology teams can
ensure their infrastructure is ready to support them and that they
have identified the key problems that the next level of technology
advancement can address and prioritise accordingly

Compounding
higher
productivity is
a superpower

Getting high levels of engagement and solving real, productivity
enhancing bottlenecks is imperative. In the unlikely scenario
of fixed productivity enhancements across firms Al usage, it is
obvious that the one with the highest level of engagement and
the fastest role-out will outperform other competitors. Then when
you embrace that those who are most effective in identifying the
highest productivity enhancing tools and tasks have an advantage,
outperformance starts to compound quite significantly.

GP.Bullhound
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THE WAY WE WERE

The way we were

Rapid growth and success can be a curse if the way it is managed
goes unchecked

Having spent years working with some of the worlds fastest growing software companies, GP Bullhound has
long seen how complex, decentralized and fragmented fast growing companies' technology stacks can become.
Critical business information can become scattered across multiple CRMs, spreadsheets, and siloed databases,
making collaboration difficult and slowing down decision-making. Data inconsistency ends up being a recurring
challenge, with different teams (often across multiple geographies and departments) using different formats
and tools that are not interconnected. These inefficiencies not only reduce operational speed but also hinder
the ability to leverage technology for strategic advantage.

What we have observed however, is that the best of these firms identify this issue early and make addressing
it a core priority in their quest for growth. Having seen numerous of these top businesses implement their own
internal data infrastructure and tech stack revolutions we thought others could benefit from the knowledge that
we distil here. Our own efforts in focusing this rebuild around AI have been, on a larger scale, complemented by
the recent conversations around Klarna, Neo4j and cutting the cord from Salesforce. The dawning realisation of
the extensive silos that numerous SaaS products can cause has led to an awareness that one of the first parts of
the productivity revolution that AI will bring is to break these down. This is a simple (in theory, hard in practice)
yet critical first that can significantly reduce bureaucracy in an organisation and alleviate human frustration and
menial work, freeing up space to focus on the more creative parts of the job.

TOP SOFTWARE COMPANIES WE’VE ADVISED OR INVESTED IN

Foo B9 @ LEOLABS | | (@ Discord Klarna. i Unity
(Douwouwico || @swazam || PATREON & spotify :Neodqj
{ interactive 5= slack believe. ) SIGNAVIO WHOOP'

[A] DEFINITIVE ecovadis @ a-cTRL Revolut ZAAllTrails

OUR OWN AI REVOLUTION

By going through this process ourselves we have managed to, in a tailored and structured way, build out our
infrastructure and custom tools from the bottom up, whilst selectively integrating complementary 3™ party
tools. This dynamic "de-siloing” and through the creation of real productivity enhancing tools for front line staff
we have been able to see maintained engagement levels of >70% amongst employees. The custom tools built,
although time-consuming to create from scratch and tailored specifically to some of our most arduous tasks,
have seen task productivity improve by 31x over the preceding 6 months. Not only has this led to a significant
enhancement in output but the 98% reduction in task time has led to us achieving that result in 65% less time
than the whole reduced output from before implementation.

What we show, is that if you get the role out right, staff engaged and focus on building the right tools for your
use cases the potential could be enormous. As other firms struggle with seeing any impact of A, those that get
productivity enhancement right have the opportunity for acceleration beyond their peers. We hope this report
helps to provide some insight in how to do this effectively for your organisation and to achieve something that
80% of others failed to manage, who have failed to see any benefit from Al in their organisation @,

Source: (1) Aalto University
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THE WAY WE WERE

The Challenge of Data Fragmentation and Centralization

As a firm in a traditionally less tech specialised sector that is predominantly people and client focused, we
are able to be a great case study for showing how, with careful thought and innovators leading from the
top, companies can go from a silo’d, complex technology stack to an efficient and flexible data infrastructure
running proprietary tools. Then, once a more effective back end is built, integration with some of the latest 3™
party AI tools can be restarted to capture the latest advances in a cleaner data environment.

In this journey the critical early step was identifying and dismantling the data silos that impeded efficiency.
The company faced significant bottlenecks due to inconsistent data formatting, lack of standardization in
storage practices, and difficulty in determining which data was most valuable. By going through this we could
categorise what we had, what we needed, how we collected it and thus, the best way to store it in a unified and

scalable manner.
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BUILDING OUT THE INFRASTRUCTURE

Building Out the Infrastructure

The nuts and bolts in preparing the data and pipelines behind
the scenes

The solution to start the whole process involved consolidating and structuring all business-critical data into
a single, accessible ecosystem. This required a systematic approach to data extraction, transformation, and
cleaning to ensure reliability and usability across the organization.

Once the data was centralized, the next focus was constructing a robust, scalable, and cost-effective
infrastructure. Without the constraints of legacy systems, GP Bullhound was able to implement modern cloud-
based architecture using event-driven and serverless computing. Automated data pipelines were introduced
to streamline data ingestion, transformation, and integration, ensuring real-time availability of insights. This
infrastructure laid the foundation for AI and automation, enabling seamless scalability while maintaining
security and cost efficiency.
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BOTTOM-UP PROBLEMS, TOP-DOWN SUPPORT

Bottom-up problems, top-down support

Working groups, getting junior team buy-in and benefitting all — the
GP Bullhound ICAS method of organisational tech transformation

For any technology-driven transformation to succeed, broad organizational buy-in is crucial. GP Bullhound
adopted a problem-first approach, engaging employees at all levels to ensure alignment between technology
implementation and real business needs. Cross-functional working groups were established to bring together
technical teams and business stakeholders, ensuring that solutions addressed real pain points. Junior team
members were empowered to identify inefficiencies in their workflows, while leadership provided top-down
support, ensuring a cohesive digital strategy.

m T
ADVISORY MANAGEMENT AM MANAGEMENT

IDENTIFY

The time- The creative, The The time- The creative, The
consuming, nuanced impossible consuming, nuanced impossible
mundane & & mission or infinite mundane & & mission or infinite
repetitive critical with current repetitive critical with current
tools

m N
COALESCE

Clear explanation
Prioritise transferable overlapping tasks of timelines

to feasibility
to maintain
engagement

CTO TEAM
Tasks

tools

deprioritised
ATTAINABILITY N 7 until limitations
overcome
What’s possible with current technology
STRATEGY Vv

Drive adoption and
long-term strategy

SENIOR LEADERSHIP

Tasks prioritised for human focus B Tasks prioritised for AI augmentation

GP.Bullhound



10

OUR INITIAL WINS

The initial wins

The tools that worked with the state of the art at the time and provided
the most value

Maintaining stakeholder engagement required a balance between immediate results and long-term vision.
The strategy focused on delivering quick wins by addressing high-friction, repetitive tasks that were slowing
down teams. Early automation efforts led to noticeable efficiency gains, building confidence in the initiative.
Simultaneously, a structured long-term roadmap ensured that Al capabilities were integrated progressively,
preventing disruption while keeping an eye on emerging opportunities for further innovation.

/' THE INTERNAL /' THE EXTERNAL

To reduce the friction of navigating multiple
data silos, avoiding duplicated work

across multiple isolated geographies and
ensure that all relevant data is available

to everyone on demand we built a
conversationally based document retrieval
tool. The effect has shown a significantly
reduced time spent searching through files
and has increased the re-use of tailored
material, reducing work loads.

THE VALIDATOR

A tool that brings all the data together
from all the different sources and 3™ party
platforms that we use. Reducing friction to
ensure high quality data capture, making

A client engagement tool which usually
required hours to a full day of manual

work and research has been cut to a
fraction. Not only has this reduced the time
spent by junior team members on quite
repetitive, menial work but has led to our
own minor case of Jevons paradox. With an
increasing number of team members of all
seniority levels using it for their own client
engagement or personal research tasks.

THE IMPOSSIBLE

The tools now available and the flexibility of
our tech stacks now means that we are able
to analyse and process our client’s data that
was impossible beforehand. This has taken

sure that every relationship, interaction and
event is tracked. So that trends and insights
can be effectively generated in the future.

us from a 0 to 1 scenario that has delighted
our clients and allowed us to drive even
more value for them.

WE ARE TACTICALLY INTEGRATING 3R PARTY TOOLS

We now have the ideal infrastructure in place that the addition of carefully selected external tools which can
enhance our productivity, instead of creating even more silos and complexity. Through integration with our own
datalake that acts as a facilitator, data connector and by paring with the Validator we can ensure that any new
tool adds an extra layer of functionality or knowledge without creating unnecessary noise or diluting the useful
information. As an example, we’re not going to write our own transcription tool but find the best one that fits
into and supplements our stack, enriching the data that we already have.

GP.Bullhound



ENGAGEMENT + ADOPTION INSIGHTS

Engagement Insights

Comparing to external research to the contrary we have been amazed by
the level of engagement our tools have

To track progress and ensure the transformation was on the right path, GP Bullhound closely monitored
engagement and adoption metrics. Data was collected on how employees interacted with the new systems,
and regular feedback loops were established to refine tools and processes. Usage statistics demonstrated
increasing adoption rates, which validated the investment in modernization. These insights also helped fine-
tune Al applications, ensuring they met the actual needs of users rather than being perceived as unnecessary
technological additions.

PROPOTION OF FRONT LINE STAFF TOTAL QUERIES

70%

Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 B JuniorTeam M Mid-levelTeam M Senior*

INSIGHT RETRIEVAL PRODUCTIVITY

TOOLS TOOLS TOOLS

The breakdown of usage strikes an interesting picture on tool engagement and shows the type of tasks that each
cohort undertakes — juniors upload and give commentary around the data and seniors interact and engage with
it seeking insights quickly. The uploading and commentary provided does not get captured here, so engagement
with the tools in providing data in the backend for it cannot really be measured which may partly explain why
in total queries the most junior staff members are underrepresented. However, it seems that the total queries
from all our AI tools, almost exactly maps the queries to our insight tool, which lends itself to quick information
retrieval and the sort of fast (on the spot) information that a senior dealmaker may require when, for example,
on a call with a client. Whereas looking at the retrieval tool, the breakdown of usage is much more balanced with
everyone benefitting from easy, conversational access to prior materials. The productivity tool, completely flips
the picture and shows a domination of usage from the Junior team who are actively engaging in the tools that
alleviate the less engaging part of their work.

*excluding Managing Partners

GP.Bullhound
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ENGAGEMENT + ADOPTION INSIGHTS

Real success is shown beyond adoption

Not only have we seen solid engagement but this has filtered into real,
measurable productivity improvements

Whilst still early in our journey and operating with a small tech team we have managed to see significant
productivity improvements in all the areas that we have focused on. This has given everyone the confidence and
drive to go further, with the tech team receiving active engagement from across all levels of the firm to suggests
tools that can improve efficiencies in their own work. By finding the tools that enhance everyone’s working
experience, freeing their time to focus on the more critical tasks, we hope to perpetuate this fortuitous cycle of
high engagement and impressive productivity gains.

IMPLEMENTATION OF THE EXTERNAL (CLIENT ENGAGEMENT) TOOL

TASK COMPLETION TIME OUTPUTS MADE

12 hours N
313

o]

10*
15 minutes
Time taken before Time taken post Preceeding 6 months
tool created tool created 6 months after launch

WE HAVE 31X THE OUTPUT WHILST SPENDING 0.65X LESS TIME ON THE WORK

10x ~30%

speed improvement in document & self-reported improvement in general
material discovery after Retrieval tool productivity from test group in trials of
implementation 3rd party Al tools

5.8bn

records processed by our new special ops data team for one pitch. The team works hand in
hand with bankers, enabling them to work with datasets they previously could not access at
all, translating business requirements into code. Results can now be delivered in days that
would normally take weeks or over a month from external data services teams

* Management estimates
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AS THE TECH GROWS, SO DO THE OPPORTUNITIES 13

The tech has improved, so have our
opportunities

We’re just getting started in becoming an AI powered organisation

The arrival of Chat-GPT gave us the impetus to accelerate our, already in motion, digitalisation journey.
Whilst the new chatbot sparked a furore of excitement on the possibilities of technology, its real business
use cases were quite limited. High costs, rates of hallucinations that made output unreliable, and a low
level of technology literacy amongst the community meant that integration into business workflows proved
challenging. What it did signal, however, was the need for businesses to prepare for the future exponential
improvements ahead. As a firm we ensured to make ourselves as ready for the coming wave as possible by
accelerating our data infrastructure improvements and focusing our strategy.

Due to this, the initial phase of our Al strategy focused on accelerating access to critical information by
implementing data centralization, advanced processing, and intelligent retrieval techniques. By breaking
down information silos and streamlining searchability, we ensured that teams could quickly access the
insights they needed, improving both efficiency and decision-making.

In parallel, we targeted key operational bottlenecks—time-consuming, repetitive yet straightforward tasks
that drained resources without adding strategic value. These areas provided an ideal battleground for AI-
driven automation, enabling us to free up valuable human capital for higher-impact work.

With this solid foundation in place, we are now poised to take Al adoption to the next level. The emergence of
advanced AI reasoning models opens the door to tackling more complex business challenges, allowing us to
drive automation beyond routine tasks and into higher-order problem-solving. This shift marks the beginning
of a new era where AI not only accelerates workflows but also enhances strategic decision-making across
the organization.

GENAI TIMELINE

/' ChatGPT released /' ChatGPT 4 released A Reasoning and chain A/ Cost of thought
hallucinations come of thought is the new plummets with the
down frontier release of DeepSeek

BUSINESS CONSIDERATIONS

/' Model hallucination /' Contextual search /' Complex tasks come /1 The year of the
too high for business- and summarisation into sight, cost of agents kicks off and a
critical tasks tasks ideal compute far to high lot more capabilities

come into scope

GP BULLHOUND TIMELINE
/' Accelerate data A Syntax based /1 Reliable client /1 Focus on higher-
architecture build out document engagement order problem
retrieval tool and multisource solving, help give
build summarisation more support to
junior tasks

Whilst the process we went through was important, the people, ethos and culture was crucial. If we consider
Everett Rogers’ Diffusion of Innovations it was incredibly important for us to empower our “Innovators” to
speak openly about new technologies that they are excited about for the business. However, they can easily
be left isolated if not supported by senior management who are either themselves late innovators or very early
adopters. Global firm uptake cannot be expected to be successful without these leaders who are themselves
super users of the technology. They can then push its implementation from the top down, knowing the extent
of its capabilities. Thus, inspiring those who embrace the technology and pushing the others to incorporate
it into their work; with the power to remove blockers and force through solutions / workarounds to potential
governance or regulatory issues.

GP.Bullhound
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INTEGRATING AI INTO BUSINESS STRATEGY

Act now and the compounding will propel
you ahead

It’s not certain that all humans will be replaced by Al, but AI powered
organisations will definitely steal market share

We started this report with the view from Aalto university research that the vast majority of companies are
unable to see any benefits from implementing AL. Whilst business which are struggling can feel safe that they’re
not the only ones, this can give rise to a false sense of security. Below we have modelled a simple thought
experiment where two companies, a market leading incumbent and a nimble challenger, are both seeing ~30%
of productivity gains as a result of Al implementation, however with the challenger seeing wider adoption of the
tools across the whole firm (similar to our own levels in the first year). The compounding effect of this improved
productivity and the extra output the team could in theory produce, would result in the cumulative amount of
output from the challenger exceeding an incumbent which started 10 times as big by the 7th year.

Even without the illustration from this simple case, the excitement and hype around AI stems from it’s potential
to boost and enhance productivity. Thus, companies should be pushing as hard as possible to find way to boost
adoption and get ahead of the competition, because the ultimate prize they are competing for is keeping their
team in jobs. In a world where machines can replace humans, the humans who use AI the most and integrate
it the fastest will steal market share.

THEORETICAL COMPOUNDING OF A CHALLENGER WITH HIGH Al
ENGAGEMENT AGAINST A SLOW TO IMPLEMENT INCUMBENT

98% 98% 98% 98% 98% 98% 98%
90% 90%
[
@ 80% 80% e
® L
S 70% 70% 5}
4 =}
5 60% )
2 50%
g 40%
o —
30% 3
C
20% 3
g
10% 3
1 2 3 4 5 6 7 8 9 10
Years
AI Adoption Incumbent AI Adoption Challenger
KEY SUCCESS CRITERIA

/' Empowered and confident innovators* who can act as the canary for new opportunities
7/ Parts of senior management themselves must be either late innovators or very early adopters*

71 They can then force or bang the drum for the rest of the firm's frontline staff to be late early adopters,
then operations to be part of the very early majority

/1 Board should initially be less focused on Al strategy of senior management and more observant of which
tools the leaders themselves are using, are they superusers?

/' Compliance and regulatory functions should be proactive, flexible and solution-orientated to avoid being
blockers to implementation but to ensure role-out does not compromise companies positioning

*From Everett Rogers’ Diffusion of Innovations theory
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ABOUT GP BULLHOUND

About GP Bullhound -

GP Bullhound is a leading technology advisory and investment firm, providing transaction advice and capital to
the world's entrepreneurs and founders.

Founded in 1999 in London and Menlo Park, the firm today has 13 offices spanning Europe, the US and Asia.
For more information, please visit www.gpbullhound.com.

UNITED KINGDOM

London
Manchester

. . AMERICAS

u San Francisco
. New York

EUROPE

Stockholm
Berlin
Paris
Madrid

YEAR FOUNDED PROFESSIONALS OFFICE LOCATIONS Marbella
1999 120 13 Luxembourg
Malaga

SUCCESSFUL TRANSACTION AUM ACROSS GP BULLHOUND Frankfurt
TRANSACTIONS VALUE ADVISED ON MANAGED FUNDS

650+ $50bn $1bn+ ASIA

Kuala Lumpur

GP Bullhound partners with entrepreneurs throughout their founding journey, supporting them with
advisory, capital, insights and access to our global network.

Business plan

Direct co-investments

GP Bullhound Funds Venture rounds

Full founder exit Growth rounds

Bolt-on acquisitions Secondaries

IPO / SPAC \“‘ N — Credit / debt solutions

Trade sale / PE exit

GP.Bullhound
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DISCLAIMER

Disclaimer

No information set out or referred to in this communication shall form the basis of any contract. The issue of this insights report (the “report”)
shall not be deemed to be any form of binding offer or commitment on the part of GP Bullhound or any of its affiliates or subsidiaries. This report
is provided for use by the intended recipient for information purposes only. It is prepared on the basis that the recipients are sophisticated
investors (so-called “professional clients” in the meaning of Annex II of Directive 2014/65/EU on markets in financial instruments, or their
equivalent elsewhere) with a high degree of financial sophistication and knowledge. This report and any of its information is not intended for use
by private or retail investors in the UK or any other jurisdiction where access, use or availability of this information would be unlawful.

This report does not provide personalised advice or recommendations of any kind. You, as the recipient of this report, acknowledge and agree
that no person has nor is held out as having any authority to give any statement, warranty, representation, or undertaking on behalf of GP
Bullhound in connection with the contents of this communication. Although the information contained in this report has been prepared in good
faith, no representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by GP Bullhound.
In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the accuracy, completeness
or reasonableness of any projections, targets, estimates or forecasts contained in this report or in such other written or oral information that
may be provided by GP Bullhound. The information in this report may be subject to change at any time without notice. GP Bullhound is under
no obligation to provide you with any such updated information. All liability is expressly excluded to the fullest extent permitted by law. Without
prejudice to the generality of the foregoing, no party shall have any claim for innocent or negligent misrepresentation based upon any statement
in this report or any representation made in relation thereto. Liability (if it would otherwise but for this paragraph have arisen) for death or
personal injury caused by the negligence (as defined in Section 65 of the Consumer Rights Act 2015) of GP Bullhound, or any of its respective
affiliates, agents or employees, is not hereby excluded nor is damage caused by their fraud or fraudulent misrepresentation.

This report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or other financial
instrument, nor shall they, or the fact of the distribution, form the basis of, or be relied upon in connection with, any contract relating to such
action. The information contained in this report has no regard for the specific investment objectives, financial situation or needs of any specific
entity and is not a personal recommendation to anyone. Persons reading this report should make their own investment decisions based upon
their own financial objectives and financial resources and, if in any doubt, should seek advice from an investment advisor. Past performance of
securities is not a guide to future performance and the value of securities may fall as well as rise. In particular, investments in the technology
sector may be subject to frequent fluctuations. The information contained in this report is based on materials and sources that are believed to
be reliable; however, they have not been independently verified and are not guaranteed as being accurate. The information contained in this
report is not intended to be a complete statement or summary of any securities, markets, reports or developments referred to herein.

This report may contain forward-looking statements, which involve risks and uncertainties. Forward-looking information is provided for
illustrative purposes only and is not intended to serve as, and must not be relied upon as a guarantee, an assurance, a prediction or a definitive
statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and may differ from assumptions. Any
and all opinions expressed are current opinions as of the date appearing on the documents included in this report. The information contained
in this report should not be relied upon as being an independent or impartial view of the subject matter, and for the purposes of the rules and
guidance of the Financial Conduct Authority (“the FCA”) and of the Financial Industry Regulatory Authority (“FINRA”), and of the Commission
de Surveillance (du Secteur Financier “CSSF”), this report shall not be viewed as a research report and is considered marketing communication
and a financial promotion. Thus, in accordance with COBS 12.2.18 of the FCA Handbook, its contents have not been prepared in accordance
with legal requirements designed to promote the independence of investment research and it is not subject to any prohibition on dealing ahead
of the dissemination of the report.

The GP Bullhound indices and indexes included in this presentation are presented to support the opinions and information on the markets and
securities included in this presentation. The GP Bullhound indices or indexes are NOT and should, under no circumstance, be used as indexes,
indices or benchmarks in the sense of the EU regulation EU 2016/2011 or the UK Benchmark (Amendment and Transitional Provisions) (EU
Exit) Regulations 2019 as amended by the Financial Services (Electronic Money, Payment Services and Miscellaneous Amendments) (EU Exit)
Regulations 2019 (U.K. BMR), hereinafter, the "Regulations". GP Bullhound (including any of its regulated affiliates in the EU or UK) does
not issue indexes or benchmarks within the definition of the Regulations, nor acts as manufacturer or administrator of regulated indexes or
benchmarks as defined in the Regulations.
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DISCLAIMER

Recipients or any reader of this presentation should not use the indices in this presentation as indices or benchmarks for the purposes defined in
the Regulations. GP Bullhound (including affiliates) shall not be liable for its incorrect use as indexes or benchmarks subject to the Regulations
by recipients, readers or any third party. The individuals who prepared the information contained in this report may be involved in providing
other financial services to the company or companies referenced in this report or to other companies who might be said to be competitors of the
company or companies referenced in this report. GP Bullhound, through its advisory and asset management departments, does and seeks to
do business with companies which are, or may be, covered in this report. As a result, both GP Bullhound and the individual members, directors,
officers and/ or employees who prepared the information contained in this report may have responsibilities that conflict with the interests of
the persons who access this report.

GP Bullhound and/or connected persons may, from time to time, have positions in, make a market in and/ or effect transactions in any investment
or related investment mentioned in this report and may provide financial services to the issuers of such investments. The information contained
in this report or any copy of part thereof should not be accessed by a person in any jurisdictions where its access may be restricted by law
and persons into whose possession the information in this report comes should inform themselves about, and observe, any such restrictions.
Access of the information contained in this report in any such jurisdictions may constitute a violation of UK or US securities law, or the law of
any such other jurisdictions. Neither the whole nor any part of the information contained in this report may be duplicated in any form or by any
means. Neither should the information contained in this report, or any part thereof, be redistributed or disclosed to anyone without the prior
consent of GP Bullhound. GP Bullhound and/or its associated undertakings may from time to-time provide investment advice or other services
to or solicit such business from any of the companies referred to in the information contained in this report.

Accordingly, information may be available to GP Bullhound that is not reflected in this material and GP Bullhound may have acted upon or
used the information prior to or immediately following its publication. However, no person at GP Bullhound (which includes its members,
directors, officers and/or employees), may undertake personal transactions in financial instruments of companies to which this report relates,
without receiving prior clearance from the GP Bullhound Compliance Officer or nominated delegates. In addition, GP Bullhound, the members,
directors, officers and/or employees thereof and/or any connected persons may have an interest in the securities, warrants, futures, options,
derivatives or other financial instrument of any of the companies referred to in this report and may from time-to-time add or dispose of such
interests. GP Bullhound Corporate Finance Ltd and GP Bullhound Asset Management Ltd are private limited companies registered in England
and Wales, registered numbers 08879134 and 08869750 respectively, and are authorised and regulated by the Financial Conduct Authority. GP
Bullhound Luxembourg Sarlis a private limited company, registered in Luxembourg (B-254.845) and authorised and regulated as an Alternative
Fund Manager by the CSSF in Luxembourg (A00003217). Any reference to a partner in relation to GP Bullhound is to a member of GP Bullhound
or an employee with equivalent standing and qualifications. A list of the members of GP Bullhound is available for inspection at its registered
office, GP Bullhound 78 St. James's Street, London SW1A 13B.

For US Persons: This report is distributed to US persons by GP Bullhound Inc. a broker-dealer registered with the SEC and a member of the
FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound Corporate Finance Ltd. All investments bear certain material risks that should be
considered in consultation with an investors financial, legal and tax advisors. GP Bullhound Inc. engages in private placement and mergers and
acquisitions advisory activities with clients and counterparties in the Technology and CleanTech sectors. In addition, the persons involved in the
production of this report certify that no part of their compensation was, or will be, directly or indirectly related to the specific views expressed
in this report. As such, no person at GP Bullhound (including its members, directors, officers and/or employees) has received, or is authorised
to accept, any inducement, whether monetary or in whatsoever form, in counterparty of promise to issue favorable coverage for the companies
to which this report may relate.
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