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» DefFiis already a $250bn market with experts forecasting this figure

DEFI AND NFTS - to rise in the coming years as projects mature, and the crypto
WHAT'S THE BIG industry makes progress lessening its environmental impact
DEAL? «  With the explosion in popularity of cryptocurrency, new assets such

as NFTs are thriving

THE VIEW
Q4 Fin.l.ec h » Custodians are essential to any financial market and this also
applies to digital assets. Their role is to provide safeguarding
o DIGITAL ASSET - services and protect investors from theft. They are also required for
perspeCtlveS from THE BATTLE FOR compliance, accounting and reporting by regulatory bodies
G P B "h d CUSTODY » The growth of Digital AUM led by institutional investors and
U OU n exchange-traded funds has created a fierce battle for custody

and the main players are now atftracting mega-round investments

EQUITY » Early-stage investing is an asset class which was unftil recently only
CROWDFUNDING available to professional investors

PLATFORMS ARE

OPENING EARLY - = Allowing the “crowd” to back companies which they believe in
STAGE INVESTING has the potential to revolutionise how startups access capital, but
TO THE MASSES also provides additional benefits
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Takeaways

A LEADING TECHNOLOGY ADVISORY AND INVESTMENT FIRM, PROVIDING TRANSACTION ADVICE AND CAPITAL

GP Bullhound'’s recent Fintech activity
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Tukeaways

GP BULLHOUND’S SECTOR TAKEAWAYS

| DeFi and NFTs - what's the big deal?

Beyond Bitcoin: what is DeFi and why is it important?

A decentralised finance (‘DeFi’) system allows people to create financial products or “smart contracts” that execute actions
automatically on the blockchain — without any bank, brokerage, exchange of corporate acting as an infermediary. DeFi takes
the basic premise of Bitcoin and expands on it, with most DeFi applications running on the Ethereum blockchain

Ethereum’s ability to carry data in its code was an important innovation and forms the basis for decentralised finance markets.
This has the potential to create more open, free and fair financial markets that are accessible to anyone with an internet
connection

Borrowing and lending are among the most common use cases for DeFi applications, but there are many more increasingly
complex options too. DeFi is already a $250bn market with industry experts forecasting this figure to rise in the coming years as
DeFi projects mature, and the crypto industry makes progress on lessening its environmental impact

However, DeFi's strengths can also be its weaknesses:
- Technology: if there is an issue with the developer's code, then there could be potential weakness within a DeFi protocol
- Asset: When borrowing, typically other crypto assets are offered as collateral, given that volatility value frequently fluctuates

- Product: Unlike a traditional bank there is no regulation or insurance

With the explosion in popularity of cryptocurrency new assets such as NFTs are thriving

Over the last 12 months we have seen enfrepreneurs expand the ideas that starfed with Bifcoin and DeFi to games,
media, digital commerce and even social networking enabled by Non-Fungible Tokens (NFTs)

NFTs are a unique digital identifier that connect a piece of media to the blockchain. An NFT can be anything, but is

often a gif, jpg or video. NFTs provide value through proof of ownership and create a direct source of income via
collectors

NFTs are similar to limited-editing trading cards, online only. NFTs are designed to be one of a kind, and to have one
owner at a time. This has enabled a digital gold rush as they have proven that a digitalitem can be scarce, giving digital
creators a new way to monetise their work

In December 2021 alone, $2.4bn worth of NFTs changed hands on OpenSea, the largest NFT platform. The record for the
most expensive NFT ever sold so far is the digital artwork ‘Everydays: The First 5000 Days' which sold for $69.3m at
fraditional auction house Christie’s in March 2021

G P. BU" hound Sources: Bloomberg - DeFi Tops $100bn for First Time, Techcrunch, Defi Liama, Opensea, JPMorgan research

Select news
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GP BULLHOUND’S SECTOR TAKEAWAYS

The battle for digital custody

Digital asset custodians are the backbone, granting long term solidity to the digital asset class N ANcHoRracE
= Custodians are financial services safeguarding assets for their clients. In a notoriously insecure highly-targeted industry by KKR

hackers, digital asset security has become a key requirement from institutional investors to evolve in the market. Ten

percent of all cryptocurrency ($250bn) is stored on the technology of eight crypto custody tech providers DEAL DATE: DEC-21

DEAL SIZE: $350M
= In addition, the apparition of exchange-traded products such as futures-backed Bitcoin ETFs, or the recently launched
Bitpanda ETN listed on the Deutsche Borse, creates a demand for regulated custodians

= Institutional investors or exchange-traded products require more security and complexity for compliance, accounting
and reporting, insurance and other regulatory needs. In addition, some players usually complete their product offering g NYDIG
horizontally by providing complementary services such as staking, trading, financing or governance -

= In arecent survey of institutional investors and wealth managers managing ¢.$108bn in crypto, 79% consider asset (W wesTco
custody as the key consideration fo invest in this asset class DEAL DATE: DEC-21

RAISED: $1BN
= 2021 also attracted some key funding rounds for some dominant players in the landscape, including:

- Ledger, a Parisian unicorn, secured a $380m Series C to support its provision of security and infrastructure solutions for
digital assets

- Finoa, a Berlin-based custodian for digital assets, raised its Series A at $22.7m, bringing its total raised to $25m .
N Fireblocks

- Swiss digital asset bank, Sygnum, secured $90m in an oversubscribed Series B ahead of inevitable global expansion

SEQUOIA =
...and in addition, total crypto assets under management continue to grow with the total market cap DEAL DATE: DEC-21
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. U U Silicon Canals and press releases (as of 31 December 2021)



Takeaways

GP BULLHOUND’S SECTOR TAKEAWAYS

Equity crowdfunding platforms are opening
early-stage investing to the masses

Millions of retail investors are increasingly eating the VC’s lunch

Early-stage investing is an asset class which was, until recently, only available to professional investors (such as venture
capital funds), as well as wealthy individuals that had exclusive access to these high-value investments

Allowing the “crowd” to back companies in which they believe in has the potential o revolutionise how startups access
capital, but also provide additional benefits

As equity crowdfunding introduced a new way of thinking about how great ideas could become a reality — and fast-
growing startups access the funds they need — it has also fuelled a crowded race with multiple crowdfunding platforms
launched in just a few years

As it typically happens in many emerging industries with relatively low entry-barriers, several platform players entered the
market and fried to grow by attracting promising startups looking to raise capital on their platforms

However, their expansion has been, in most cases, limited to their local market due to a number of reasons, such as the
regulatory landscape, linguistic barriers, as well as a generally limited startup ecosystem in some geographies

In addition, even at country-level, the US and the UK have multiple platforms currently operating, each supporting
hundreds of capital raisings every year

On a mission to make early investing more accessible, affordable and flexible for all, the competitive landscape in the
European space has started to show some signs of early consolidation:

- Crowdcube and Seedrs announced their merger plans, but failed to get regulatory approval due to Anfitrust issues
- Republic did a $150m Series B and there is speculation of a potential SPAC deal
- Republic acquired Seedrs for ~$100m creating the first global crowdfunding platform

- Crowdcube received a £10m strategic investment from Circle (already owner of Seedinvest) and has now expanded
into the EU

G P. BU" hound Sources: Capital IQ, Pitchbook, MergerMarket, press releases (as of 31 December 2021)

Select transactions

() SEEDRS

DEAL DATE: MAR-21
DEAL SIZE: £140M

n Republic

YALOR
EQUITY
PARTNERS

DEAL DATE: OCT-21
RAISED: $150M

L) SEEDRS

n Republic

DEAL DATE: OCT-21
DEAL SIZE: $100M

CIRCLE

DEAL DATE: NOV-21
RAISED: £10M



Trcmsaction trends

M&A AND FUNDRAISING ACTIVITY BY QUARTER

Record levels of activity across Fintech in 2021

While some businesses have been hit worse by the pandemic, many fintechs have managed to grow and close mega funding rounds
to fuel their ambitions

Transaction M&A deal value and volume Fundraising deal value and volume
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Sources: Pitchbook (as of 31 December 2021)

Note: (1) Spike in value in Q3 2019 due to four extraordinarily large transactions with an aggregate value of ¢.$185bn: Ant Group/Alibaba ($66ébn), Worldplay/FIS ($48bn),
G P BU" hound First Data/Fiserv ($46bn), and Total Systems Services/Global Payments ($24bn); (2) Spike in value in Q4 2020 due to an extraordinarily large transaction of $22bn (TD

Ameritrade/Charles Schwab & Co); and (3) Spike in fundraises value in Q2 2018 was caused by an extraordinarily large investment in Ant Financial ($14bn)



NOTABLE FINTECH M&A

Year of consolidation across key Fintech verticals

Finfech matures from the promise of competitive disruption fowards collaboration and consolidation. This quarter Visa's $230m
acquisition of Currencycloud further highlights the ongoing trend of consolidation following their strategic partnership.

Trunsqction trends

Deal date Target Buyer Target description EV (Sm) Implied EV/LTM Rev
2.0ec21 digit OP:$:RTUN Finoncial applicafion designed fo help ncrease o

S0 VISA o werngepeymens suomaten petom, g

£ Truebill ROCKET

€ Bottomiine 11 THOMABRAVO
EVEN © MoneyLion 25 fioch e proveing o oot on

16-Dec-21 SOClelyone money-* ,‘0 Peer-to-peer online lending platform in Australia 132

VALITOR Rapyd Sectonc pormertpoceng e st g

14-Dec-21 % Remessa Online EEBANX Global remittance platform 229

j

06-Dec-21 BUCKYROO KEEHNS:H;HT Online biling and payment services in the Netherlands 170

02-Dec-21 H :::a:rst:g:ive a Qbrdn Online investment platform 2,000

01-Dec-21 ) SEEDRS R Republic Equity crowdfunding platform 101

08-Nov-21 ‘)n_gbw-”u.ﬂe femaﬂ‘a&e Digital insurance platform 500

03-Nov-21 [r LEVELSET PROCORE' Collaboration-driven construction payment ecosystem 500

01-Nov-21 Rec‘tﬂﬂle GI PARTNERS Payment processing platform for the healthcare industry 1,000

01-Oct-21 bol:blepog % NYDIG Bitcoin wallet and payments application 290

GP.Bullhound

Sources: Pitchbook, Capital IQ, and Mergermarket (as of 31 December 2021)



SELECT FINTECH FUNDRAISINGS

Fundraising activity surged throughout 2021

Trunsqction trends

Lydia, Zilch, MoonPay, Anchorage Digital, Thought Machine, Zopa, Moonfare, Fundbox and Slice reached unicorn status in Q4 2021

Lead Capital
Date Target . Target description raised
investor(s)
($Sm)
B2B cash flow & working
29-Dec-21 & ceFo TRANSFORMVC capital optimisation 75
platform
. o N L. Revenue-based financing
1eoec2t reicap®  felix piotionm 12
~ ~ /A\| ANCHORAGE Digital assets custody and
15-Dec-21 O sicival KKR trading services 350
= Financial services firm
14-Dec-21 SENYDIG dedicated fo Bitcoin 1,000
) g = COATUE All-in-one business spending
09-Dec-21 P\EO BainCapital <ZTHAVEGAPAL  platform 350
- - Saas cloud banking
09-Dec-21 & MAMBU IZQ" olatform 266
08-Dec-21 {*y monzo PG | e Digital bank 500
U Cloud-based automation
- _ G SQUARED
08-Dec-21 tipalti B Slatform 270
08-Dec-21 @ Lydia Accel Tencentsgii ~ Peerio-peerpayments 103
application
01-Dec21 [N Fireblocks SEQUOIA = Digital assets custody 400
services
. y Fundbox HOOPP Al-driven cash flow
30-Nov-21 — ee s management platform 100
29-Nov-21 slice ISIGHT miGrRGLOBAL Digital bank 220
29-Nov-21 8§ 3:::?:; P nyca Core banking platform 201
24-Nov-21 @ Celsius @ copPq Crypto lending platform 750
23-Nov-21 Cle'care] 8" EIGHT ROADS" Digital insurance platform 116

GP.Bullhound

Sources: Pitchbook, Capital IQ, and Mergermarket (as of 31 December 2021)

Lead Capital
are arge N argert description raise
Dat Target investor(s) Target d ipti ised
(Sm)
22-Nov-21 @ Moorp COATUE TiGrRGLOBAL ~ CPYPPo payment 555
oonray S infrastructure
: g - MORGAN CREEK Cryptocurrency exchange
18-Nov-21 7 GEMINI CAPITAL MANAGEMENT and custodian platform 400
] g e , AL Cross-border payments and
18-Nov-21 £ Airwallex LONE PINE CAPITAL foreign exchange platform 100
16-Nov-21 ;, upgrade COATUE DST Digital bank offering lending 280
K GLOBAL services
10-Nov-21 t ziich TURA CAPITAL ‘ i Buy-Now-Pay-Later app 110
02-Nov-21 MOONFARE FGERGLOBAL Marketplace to invest in 125
private VC/PE funds
) 3 . . = m Remittance platform in
ol-Nov-21  (® Chipper FTX it 250
GENERAL VWS Checkout experience
-Oct- ATUANTIE wiLoverey Ofh
29-Oct-21 4+ Bolt (-] : ers Clatfomm 393
22-Oct-21 @ BILLIE BNPL for B2B 299
Payroll and compliance
18-Oct-21 deel' COATUE solution for recruitment 425
18-Oct-21 ZOPA SoftBank Digital bank offering lending 5
services
P ETHIRD s
17-Oct-21 N26 COATUE |~ roinr Digital bank 900
06-Oct21 &3 GETSAFE iptiQ Digital insurance 93
company
Embedded finance and
_Oct. o INSIGHT
05-Oct-21 DRIVE Accel N brokerage infrastructure 735
05-Oct-21 WIFS BFRICA . Digital payment and 100

goodwell - group

remittance platform
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GP BULLHOUND FINTECH INDEX BY MARKET CAPITALISATION

Tech stocks slide after ceniral bank policy shifts

The value of GP Bullhound'’s Fintech index decreased by $137.8bn (-18%), with the biggest share of losses from PayPal and Square

($bn)

Py DY/ A 221.6
£ shopify /A 3.3 1730
adyen 1) D ¢
(= square (35.9) 74.5
S Market Axess ©03) B 154
o153
SoFi 3% o1 128
d-local (5.5 I 10.5

7TWire (4.4) [ 102
) MARQETA 2.7) [ 9.3
M eLackLINE 0.8) I 6.1

Q2 ©00) | 45

2 ewvesther 0.0 M 43

Paysafe: 2.8) l 2.8
O Payoneer 0.4l 2.5
iELendingClub 0.4 2.4
PG 02) | 0.5

B Market Cap 31 December 21 B Change in Market Cap to 31 December 21 Current Market Cap

GP.Bullhound

Source: Capital IQ (as of 31 December 2021); Note: Presented on a logarithmic scale



Public company analyses

FINTECH 2021 IPO ACTIVITY

| Selection of Fintech IPOs in Q4 2021

== == Announced

GP.Bullhound

Share price performance as of 31 December 2021

Sources: Pitchbook, CapitallQ (as of 31 December 2021)

— NU Pay Expensify KakaoPay
- Description: Digital banking services » Description: Mobile payment . Description: Cloud-based expense « Description: Mobile payment and
solutions management software digital wallet services
= Sector: Payments
. = Sector: Payments « Sector: Payments = Sector: Payments
- Listing date: 09-Dec .
: » Listing date: 18-Nov « Listing date: 10-Nov « Listing date: 4-Nov
= Valuation: $41bn .
. . = Valuation: $19bn « Valuation: $2.2bn = Valuation: $9bn
- Offering price: $9 . .
- Offering price: $28.9 - Offering price: $27 - Offering price: $76.2
+4%, (15%) +63% (3%)
—— [N nerdwallet JUdO ree. . bakkt
N bank *+enfusion
= Description: Platform to find the best - Description: SME lending « Description: Saas$ provider fo = Description: Platform to buy, sell,
credit cards and mortgages . investment management industry store and spend digital assets
- Sector: Lending
= Sector: Personal Finance - = Sector: Financial Data & Analytics = Sector: Payments
- Listing date: 1-Nov
- Listing date: 4-Nov . Valuation: $1.7bn - Listing date: 21-Oct - Listing date: 18-Oct
= Valuation: $1.1bn . Offering price: $1.5 «» Valuation: $1.9bn = Valuation: $2.1bn
- Offering price: $18 - Offering price: $17 - Offering price: $10
(14%) (26%) +23% (15%)
g8avidxchange” — ———- S Pinelabs ---- — = — W TradeStation Sl — - T
I I I : I PAGAYA I
« Description: Accounts payable | - Description: Online payment and : | * Description: Trading tool and global I | = Description: Data-driven investment I
software I loyalty platform : | fechnology infrastructure : | platform :
- Sector: Banking Technology | = Sector: Payments | I « Sector: Trading Technology I I . sector: Financial Data & Analytics |
|
- Listing date: 13-Oct . Listing date: 30-Jun-22 | " Date announced: Reached I 1" Date announced: Reached I
X I . Expected valuation: $6bn I I agreement with Quantum FinTech | I agreement with EJF Acquisitionon |
+ Valuation: $4.9bn 1 P : [ I Acquisition Corp on 4-Nov 1 : 15-Sep 21 I
: o | |
- Offering price: $25 I : | + Expected valuation: $1.4bn : | - Expected valuation: $8.5bn :
07 e ——— e e T



Public company analyses

GP BULLHOUND FINTECH INDEX VALUATIONS

Public market volatility continued through Q4 2021

Valuation multiples have dropped during Q4 after a third quarter characterised by continued stability

As of 31 December 2021, the Fintech index is frading at 15.9x trailing 12-month revenues, which is 19.1% below the 2-year average
As of 31 December 2021, the Fintech index is frading at 14.2x next 12-month revenues, which is 18.2%% below the 2-year average

30x

Rising treasury yield
expectations and fear
of inflation have put

25x pressure on tech
valuations
S PSPRSSSRVSPRN S Sy SRR W Spormpn U T NSt/ W § A 21 ASHN S AN . P il RN S8 VLA T ALROFY Y. | WS pmpieay Mean: 19.7x
————————————————————————— =Hh-=: Mean: 17.4x
15x
10x = Continued volatility — tech
i Mar 2020: LTM multiples Voldatility as tech stocks sell-off due to market fears of
were down 22%! vs. 3-year suffer their worst sell-off rising interest rates that the
average due to the effects since the market turmoil Fed could lose a grip on
of Covid-19 in March 2021
5x
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22
—— GPB Fintech Index - TEV/LTM Revenues - GPB Fintech Index - TEV/NTM Revenues

GP.Bullhound

Source: CapitallQ (as of 31 December 2021); Note: EV/Rev multiples except for online lenders, which are computed as Market Cap/Rev multiples. Fintech
Index constituents are Adyen, Affirm, AfterPay, Blackline, Dlocal, Envestnet, Funding Circle, Lending Club, Market Axess, Margeta, Payoneer, PayPal,
Paysafe, Q2 e-banking, Shopify, Square, Wise, Xero; 1) YID GP Bullhound Fintech Index EV / LTV revenues comparison



Public company analyses

SHARE PRICE PERFORMANCE - LAST 2 YEARS

Major share price correction for online lenders in Q4

Performance 1 Month 3 Months 6 Months 1 Year 2 Years
Financial Data & Analytics 3.8% 9.6% 14.6% 17.7% 63.9%
L3M performance Nasdaq 0.7% 8.3% 7.9% 21.4% 74.4%
Banking Technology 11.4% 6.3% (3.5%) (14.8%) 1.7%
450
Financial Data & HR & Payroll (0.6%) 2.9% 13.1% 10.6% 53.0%
Analytics Payments (2.9%) (18.3%) (24.1%) (23.8%) 29.9%
400
Online Lenders (18.6%) (34.1%) 4.6% 114.8% 113.6%
350
300
250
200
NSRS
A~ LS
150 ] W\a
100 ~2
50
Online Lenders
0
Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

G P. BU" hound Source: CapitallQ (as of 31 December 2021)



Public company analyses

GP BULLHOUND FINTECH INDICES INDICATIVE TRADING VALUATION BENCHMARKS

GP Bullhound Fintech indices valuation benchmarks

2021Erevenue 2021E EBITDA EV/2021E EV/2021E
Verticals Select companies growth (1 margin (1) revenue () EBITDA (1

. MARQETA .
Payments d-local » 0 mestercore 48.5% 29.3% 11.4x 23.4x

' PayPal VISA Twise

FACTSET Moobpy's  Mscli:

Financial data &

: 13.1% 38.0% 11.3x 29.3x
Andlytics MmﬂNlNBHmH ) S&P Global i % THOMSON REUTERS
s /B  infuif  PAYCHEX
Banking $ Bottomline i&“ﬁ%cﬁ%frgx
eehole 11.0% 32.0% 10.8x 27.6x
2/ X MarketAxess ()2 ¥ TEMENOS

Vlendinvest iiLendingClub j 833
Online lenders ! lendinv g SofFi 127.6% 17.6% 10.1x 40.2x

Avpstart  gdEms

Source: CapitallQ (as of 31 December 2021)

G P. BU" hound Note: Only select logos shown; (1) Mean
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Dr. Roman Rittweger, Founder & CEO

) o) WV deld 8| FOUNDER & CEO, OTTONOVA

“At oftonova we created the private health insurance for
the mobile age. With innovative digital services, the

company has been helping its customers to get healthy
. and stay healthy since 2017. Digital technologies, fast and
e personal advice via chat, and numerous other features
get started| ensure that customers are always at the centre of
Calltravel doctar aftention. In 2021, ottonova was named the insurer with
the highest customer satisfaction for the third time in a row
Thussda, 18 Now in the KUBUS study among German private health insurers.
o e s 10:00 In addition to private comprehensive health insurance
and supplementary health insurance, otftonova's portfolio
@ ENT Doctor also includes software solutions for the insurance industry.”
= D‘:m‘lr\ﬁdeoCaH
I
La a = a
I @3 L e :
ottoncva Ottonova is a leading full-stack digital health insurance carrier Investors
in Germany. Based on its unique data-driven approach and
dominating position in digital customer acquisition, the - b —
company is changing the ecosystem around health and life ﬂv ‘:] / L fﬁﬁrﬂnes 4 Dﬂ%ﬂ

insurance. The company raised €100m in funding to date,
including media-for-equity from Seven Ventures. VORWERK VENTURES STS VENTURES >_ EARLYBIRD

GP.Bullhound
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

| Christian Range, Co-founder & CEO

-

o, RN VE PN [el2 | CO-FOUNDER & CEO, HEPSTER

!lll'.." -

‘ “Hepster's strength is a fully API-driven, cloud-based and
modular insurance solution, which allows us to quickly
build and deploy digital insurance products based on our
partners’ requirements. We are continuously expanding
our product portfolio, consisting of insurances for mobility,
especially bike and e-bike, pefts, electronics and sports
equipment. Our holistic and agnostic platform is an end-
to-end solution for the entire insurance value chain.

This idea has now become the vision of creating the
greatest insurance experience for customers and partners
through technology, efficiency and service. Our goal is to
become the market leader for embedded insurances
within Europe.”

v

' heDSter Hepster is a Managing General Agent (MGA) operating in Investors
Germany and Austria. Its B2C-webshop complements its B2B-

driven business model. Hepster was founded in 2016 to ELEMENT
provide customers with situational insurance products digitally PLUGANDPI‘AY e
at touchpoint. Hepster recorded a 600% growth in 2020 and
has facilitated over 300 insurance products to 100,000+
customers in the past four years.

GPSVENTURES

Seventure
s

i

GP.Bullhound



CEO commentary

LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

| Alexander Artopé, Co-Founder & CEO

CO-FOUNDER & CEO, SMAVA

“In 2021, smava acquired Finanzcheck, one of ifs biggest

competitors. The merger created a leading platform in

Germany specialising in consumer loans. Overall, both

companies brokered a loan volume of well over €4bn

between consumers and banks in 2020. As one of the

largest fintech businesses in Germany, smava employs

v over 40 nationalities under the direction of an

- experienced management team with strong
backgrounds in finance and technology. We are
revolutionising the German loan market by providing a

= platform from which consumers and banks alike benefit

significantly, with better conditions. The loan market is

rapidly shifting online, while our platform additionally

drives the acceleration of the digitisation of the industry.”

% smava

Deutschlands giinst
Top Kredite

\hre Kreditangebote

Nach wenigen Minuten erhalten S ; Kreaa20ay
thre persdnlichen Kreditangebote

verschiedener Banken.

() ewe 2 -0sen
| (e

COMMERZBANK

Freie Verwendung 10.000 € “ 099%

20.000 € -
Qicy

20,000 € 24 148%

84 Monate

Efokt Jstvoszins ab 0.68 %  Monatsrate 243 86 ¢

Jetzt Keeditvergleich starten

P Gemo [ wxacs

M00¢ 3% 155%

g smava Smava is an online loan comparison platform that offers Investors
cheaper loan options to consumers in Germany. Based on
digital processes, smava provides consumers an overview v
of 70 loans from more than 20 banks, ranging in value from viTRuvian  Hellman&Friedman verdane Sella
€1,000 to €120,000. Smava users can choose deals most
favourable to them and save. To date, smava received >_ EARLYBIRD Kreos A CariTaL Runa mﬁé}m

over $200m in investment.
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CEO commentary

LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

| Brian Bartaby, Co-founder & CEO

VN YA\ FOUNDER & CEO, PROPLEND

“Proplend was founded on a combination of low interest
rafes and banks vacating the sub-£5m commercial
investment property sector. This thesis still holds true and,
combined with growth in fintech, payments, regtech and
proptech, produces a marketplace that offers attractive
rates of risk-adjusted returns for our lenders, and access to
much-needed liquid capital for our borrowers. Our unique
three LTV-based tranching model enables lenders with
different risk parameters and return requirements to alll
parficipate in the same loans.

We confinuously looks at ways to improve the
fransparency, efficiency and repeatability of an interest
payment being made from a borrower to a lender across
our highly-scalable platform. Currently, we are focused on
ESG and ways to enable cheaper funding for higher EPC-
rated assets and to transition existing assets to improve our
customers’ EPC rafings.”

[8 Proplend

Proplend is a tech platform for investor-funded commercial
property loans, enabling individual and institutional investors to
earn regular monthly income by investing directly in property-
backed mortgages, bridge and VAT loans. Proplend matches
borrower demand for loans with lender demand for income,
and is an FCA authorised, HMRC-approved ISA Manager. It
completed £145m of lending and paid £14m of interest to
lenders.
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Public comparables

PUBLIC COMPARABLES BY CATEGORY

Public comparables - Payments

Market Cap Share Price
(usbm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E Performance

Company 31/Dec/21  31/Dec/21 20/21 21/22 20/21 21/22 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 LTM
Payments
High Growth Omnichannel Payments
PayPal 221,568 217,974 18% 19% 1% 18% 20.0% 28.9% 28.6% 10.2x 8.6x 7.2x 50.8x 29.7x 25.3x 111.0x 40.9x 35.6x (19%)
Shopify 173,001 166,582 56% 33% 243% 4% 8.0% 17.6% 13.6% n.m. 36.4x 27.3x n.m. n.m. n.m. n.m n.m n.m 22%
Adyen 81,344 77,686 49% 39% 61% 42% 57.2% 61.9% 63.1% n.m. n.m. 49.3x n.m. n.m. 78.1x n.m n.m 108.2x 21%
Square 74,501 75,081 86% 7% 2074% 9% 0.5% 5.6% 5.7% 7.9x 4.3x 4.0x n.m. 75.7x 69.5x n.m 95.7x 87.8x (26%)
Fiserv 68,525 89,569 8% 7% 36% 10% 31.8% 39.8% 40.8% 6.0x 5.6x 5.2x 19.0x 14.0x 12.8x 121.1x 18.7x 16.1x (9%)
FIS 66,465 85,043 11% 7% 47% 9% 33.4% 44.3% 45.1% 6.8x 6.1x 5.7x 20.3x 13.8x 12.6x 86.9x 16.7x 14.8x (23%)
Affirm 28,258 29,038 149% 39% n.a. n.a. (11.4%) (43.7%) (15.8%) n.m. 26.5x 19.1x n.m. n.m. n.m. n.m n.m n.m n.a.
Dlocal 10,530 10,239 132% 69% 210% 66% 29.2% 39.1% 38.5% n.m. 42.5x 25.2x n.m. n.m. 65.3x n.m 140.7x 85.2x n.a.
Wise 10,189 3,022 n.a. n.a. n.a. n.a. n.a. n.a. 24.3% n.a. n.a. 3.5x n.a. n.a. 14.4x n.a n.a 93.9x n.a.
Margeta 9,274 7,621 72% 33% n.a. n.a. (15.0%) (5.0%) (10.6%) 26.3x 15.3x 11.5x n.m. n.m. n.m. n.m n.m n.m n.a.
Pageseguro 8,781 8,589 128% 34% 42% 48% 47.0% 29.4% 32.4% 10.9x 4.8x 3.5x 23.1x 16.2x 10.9x 40.4x 31.4x 22.6x (54%)
StoneCo 5,209 5,263 205% 66% (35%) 238% 100.9% 21.4% 43.6% 19.6x 6.4x 3.9x 19.4x 30.0x 8.9x 33.9x 101.6x 26.0x (80%)
Paysafe 2,830 4,939 3% 4% 3% 3% 29.3% 29.3% 28.9% 3.5x 3.4x 3.2x 11.8x 11.4x 11.0x n.m 111.7x 23.9x (74%)
Payoneer 2,492 2,058 33% 22% n.a. (10%) (2.8%) 3.7% 2.8% 6.0x 4.5x 3.7x n.m. n.m. n.m. n.m n.m n.m (29%)
Fawry 1,393 1,315 34% 36% 48% 45% 25.2% 27.9% 29.8% 16.7x 12.5x 9.2x 66.5x 45.0x 30.9x 81.5x 89.6x 68.8x (51%)

70.3% 29.7%

52.7% 33.3%

General Payments & Services

Global Payments 39,223 48,460 4% 10% 28% 12% 38.1% 46.8% 47.8% 6.5x 6.3x 5.7x 17.1x 13.4x 12.0x 68.8x 16.6x 14.1x (37%)
Nexi 16,544 19,956 8% 39% 92% 41% 28.1% 50.0% 50.7% 10.7x 10.0x 7.2x 38.3x 19.9x 14.1x 62.6x 33.1x 24.3x (14%)
Worldline 15,634 20,284 33% 14% 61% 21% 20.6% 24.8% 26.4% 6.5x 4.9x 4.3x 31.7x 19.8x 16.3x 30.2x 23.8x 20.0x (38%)
ACI Worldwide 4,080 5,084 5% 5% 52% 6% 19.4% 28.2% 28.5% 3.9x 3.7x 3.6x 20.2x 13.3x 12.5x 45.1x 18.7x 17.2x (10%)
Network International 2,220 2,261 22% 25% 93% 31% 24.9% 39.6% 41.4% 7.9x 6.5x 5.2x 31.8x 16.5x 12.6x 112.4x 38.1x 25.2x (1%)
EVO Payments 1,214 2,366 13% 1% 71% 14% 23.7% 35.8% 36.7% 5.4x 4.8x 4.3x 22.7x 13.3x 11.7x n.m 29.3x 24.7x (5%)
Cielo 1,106 2,749 6% 7% 68% 1% 13.5% 21.5% 20.2% 1.4x 1.3x 1.2x 10.4x 6.2x 6.1x 11.0x 7.6x 6.7x (43%)

15.8% (22.6%)

1.1% (14.4%)

Payment Networks
Visa 456,944 463,063 17% 16% 18% 19% 68.6% 69.2% 71.1% 21.6x 18.4x 15.9x 31.4x 26.6x 22.4x 55.0x 35.0x 29.4x (1%)
Mastercard 353,053 359.611 23% 20% 25% 25% 57.1% 57.9% 60.3% 23.5x 19.1x 15.9x 41.1x 33.0x 26.5x 73.8x 43.5x 34.1x 1%

17.6%
17.6%

Mean (ALL) 24.4% 31.0%
Median (ALL) 19.7% 17.7%

Source: Capital IQ (as of 31 December 2021); Note: EV/Revenue multiples in excess of 50.0x, EV/EBITDA multiples in excess of
G P. BU" hound 100.0x and P/E multiples in excess of 150.0x are considered not-material (‘NM’) and are not included in average calculation
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PUBLIC COMPARABLES BY CATEGORY

Public comparables - Financial data & Analytics

Market Cap Share Price
(usbm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E Performance

Company 31/Dec/21 31/Dec/21 20/21 21/22 20/21 21/22 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 LTM
Financial Data & Analytics

S&P Global 113,676 115,919 1% 5% 15% 5% 54.7% 56.6% 56.6% 15.6x 14.0x 13.4x 28.5x 24.8x 23.6x 53.3x 34.6x 32.3x 44%
Moody's 72,609 78,518 15% 8% 17% 5% 49.9% 51.1% 49.6% 14.6x 12.7x 11.8x 29.3x 24.9x 23.9x 50.3x 31.7x 30.8x 35%
Thomson Reuters 58,230 60,684 5% 5% 44% 15% 23.2% 31.6% 34.6% 10.1x 9.6x 9.2x 43.7x 30.4x 26.5x n.m 60.7x 48.9x 45%
IHS Markit 53,014 57,894 8% 4% 31% 9% 35.9% 43.8% 45.9% 13.5x 12.5x 12.0x 37.6x 28.6x 26.2x 118.2x 41.5x 37.5x 48%
MSCI 50,514 53,564 20% 14% 25% 13% 55.9% 58.3% 58.1% 31.6x 26.4x 23.1x 56.5x 45.2x 39.8x 112.2x 61.9x 55.0x 37%
Experian 44,979 49,374 12% 1% 23% 13% 31.8% 34.8% 35.5% 9.4x 8.3x 7.5x 29.5x 23.9x 21.3x 61.3x 43.2x 36.5x 31%
Verisk Analytics 36,862 39,985 8% 7% 16% 7% 45.2% 48.8% 49.0% 14.4x 13.3x 12.5x 31.8x 27.3x 25.4x 67.4x 43.4x 38.2x 10%
Equifax 35,721 39,181 19% 8% 54% 15% 26.5% 34.1% 36.1% 9.5x 8.0x 7.3x 35.9x 23.4x 20.3x 101.9x 38.5x 33.3x 52%
TransUnion 22,720 25,557 15% 22% 28% 15% 35.6% 39.7% 37.5% 9.4x 8.2x 6.7x 26.4x 20.6x 17.9x 76.9x 31.4x 29.2x 20%
FactSet 18,294 18,441 7% 8% 12% 12% 33.4% 35.0% 36.2% 12.2x 11.4x 10.5x 36.4x 32.4x 29.0x 67.3x 43.0x 38.7x 46%
Morningstar 14,738 14,778 n.a. n.a. n.a. n.a. 23.6% n.a. n.a. 10.6x n.a. n.a. 45.0x n.a. n.a. 102.9x n.a n.a 48%
Black Knight 12,771 16,147 19% 9% 70% 10% 34.3% 49.2% 49.8% 13.0x 11.0x 10.1x 38.0x 22.4x 20.3x 61.1x 35.3x 31.1x (6%)
FICO 11,864 13,004 2% 5% 40% 9% 30.7% 42.2% 43.6% 9.9x 9.8x 9.3x 32.4x 23.2x 21.4x 60.3x 31.8x 28.9x (15%)
BlackLine 6,073 6,024 21% 21% n.a. 22% (0.2%) 13.6% 13.6% 17.1x 14.2x 11.7x n.m. n.m. 86.2x n.m n.m 144.6x (22%)
Env estnet 4,335 4,912 18% 14% 96% 8% 13.3% 22.2% 21.0% 4.9x 4.2x 3.6x 36.9x 18.8x 17.3x n.m 33.0x 31.6x (4%)
LiveRamp 3,265 2,767 17% 21% n.a. n.a. (17.5%) 8.6% 10.3% 6.4x 5.5x 4.5x n.m. 63.6x 44.3x n.m 90.7x 75.8x (34%)

13.1% 10.8% 36.3% 11.2% 29.8%

14.7% 8.5% 28.2% 11.0% 32.6%

Source: Capital IQ (as of 31 December 2021); Note: EV/Revenue multiples in excess of 50.0x, EV/EBITDA multiples in excess of
G P. BU" hound 100.0x and P/E multiples in excess of 150.0x are considered not-material (‘NM’) and are not included in average calculation
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PUBLIC COMPARABLES BY CATEGORY

Public comparables - HR & Payroli

Market Cap Share Price
(usbm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E Performance

Company 31/Dec/21  31/Dec/21 20/21 21/22 20/21 21/22 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 LTM

HR & Payroll

Intuit 182,139 181,396 49% 15% 89% 15% 30.5% 38.7% 38.6% 23.5x 15.8x 13.8x 77.2x 40.9x 35.7x 126.8x 56.3x 52.5x 69%
ADP 103,905 105,753 1% 6% 4% 8% 27.2% 25.4% 25.8% 7.5x 6.8x 6.4x 27.6x 26.6x 24.6x 50.9x 38.7x 34.9x 40%
Workday 68,295 66,875 19% 19% 1098% 1% 2.9% 29.0% 24.5% 15.5x 13.0x 10.9x n.m. 45.0x 44.6x n.m 69.9x 76.9x 14%
Paychex 49,249 49,130 10% 8% 14% 7% 41.9% 43.3% 42.9% 12.6x 11.5x 10.6x 30.1x 26.5x 24.6x 56.2x 40.5x 36.7x 46%
Paycom 24,080 23,950 24% 24% 95% 26% 25.2% 39.6% 40.1% 28.5x 22.9x 18.4x n.m. 57.9x 46.0x n.m 93.3x 73.5x (8%)
S$s&C 20,845 26,935 8% 4% 20% 5% 36.5% 40.9% 41.2% 5.8x 5.4x 5.2x 15.8x 13.1x 12.5x 42.8x 16.5x 15.6x 13%
Xero 15,308 15,293 21% 33% 102% 65% 10.3% 17.3% 21.4% 28.4x 23.5x 17.6x n.m. n.m. 82.2x n.m n.m n.m (4%)
Paylocity 12,995 13,000 25% 25% 120% 25% 15.1% 26.5% 26.6% 22.5x 18.0x 14.4x n.m. 67.9x 54.3x n.m 100.6x 92.6x 15%
Coupa Software 11,803 12,771 33% 22% n.a. (10%) (15.6%) 28.8% 21.1% 23.6x 17.8x 14.5x n.m. 61.8x 69.0x n.m n.m n.m (53%)
The Sage Group 11,796 12,149 (2%) 4% (11%) 3% 26.5% 24.0% 23.7% 4.8x 4.8x 4.7x 18.0x 20.2x 19.7x 33.2x 36.8x 32.4x 46%
TriNet 6,263 6,133 (71%) 3% 26% (3%) 10.0% 44.3% 41.8% 1.5x 5.3x 5.2x 15.2x 12.0x 12.4x 28.6x 18.9x 19.1x 18%
Blucora 844 1,252 16% 9% 73% 17% 10.6% 15.8% 16.9% 1.7x 1.4x 1.3x 15.7x 9.1x 7.8x 98.5x 10.2x 10.2x 9%

11.8% 14.3% 148.2% 13.1% 18.4%

17.2% 11.8% 73.2% 7.6% 20.2%

Source: Capital IQ (as of 31 December 2021); Note: EV/Revenue multiples in excess of 50.0x, EV/EBITDA multiples in excess of
G P. BU" hound 100.0x and P/E multiples in excess of 150.0x are considered not-material (‘NM’) and are not included in average calculation
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PUBLIC COMPARABLES BY CATEGORY

Public comparables - Banking technology

Market Cap Share Price
(usbm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E Performance

Company 31/Dec/21 31/Dec/21 20/21 21/22 20/21 21/22 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 LTM
Banking Technology
MarketAxess 15,639 15,271 3% 12% (3%) 13% 59.1% 55.9% 56.5% 22.2x 21.5x 19.2x 37.5x 38.5x 34.0x 65.5x 57.6x 51.2x (28%)
Jack Henry 12,364 12,443 7% 8% 35% 8% 26.2% 33.0% 33.0% 7.3x 6.8x 6.3x 27.7x 20.5x 19.0x 53.8x 37.2x 33.8x 3%
Temenos 9,902 10,897 1% 10% 76% 12% 28.3% 44.8% 45.6% 12.3x 11.1x 10.1x 43.5x 24.7x 22.1x 86.7x 35.4x 31.7x 2%
Q2 4,514 4,739 24% 16% n.a. 24% (13.8%) 7.0% 7.4% 11.8x 9.5x 8.1x n.m. n.m. n.m. n.m n.m n.m (37%)
Bottomline Technologies 2,539 2,580 10% 12% 133% 19% 9.2% 19.6% 20.9% 5.8x 5.2x 4.7x 62.4x 26.8x 22.4x n.m 55.7x 45.0x 7%

11.0% 11.5% 21.8%

10.0% 11.7% 26.2%

Source: Capital IQ (as of 31 December 2021); Note: EV/Revenue multiples in excess of 50.0x, EV/EBITDA multiples in excess of
G P. BU" hound 100.0x and P/E multiples in excess of 150.0x are considered not-material (‘NM’) and are not included in average calculation
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PUBLIC COMPARABLES BY CATEGORY

Public comparables - Online lenders

Market Cap Share Price
(usbm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E Performance

Company 31/Dec/21 31/Dec/21 20/21 21/22 20/21 21/22 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 CY2020  CY2021 CY2022 LTM
Online Lenders

Upstart 14,531 14,211 253% 45% 786% 35% 9.7% 24.2% 22.6% n.m. 17.6x 12.2x n.m. 72.7x 53.8x n.m 77.5x 64.5x 271%
Sofl 12,990 14,990 169% 46% n.a. 561% (12.0%) 2.8% 12.7% 40.4x 15.0x 10.2x n.m. n.m. 80.9x n.m n.m n.m 27%
LendingClub 2,415 2,191 151% 41% 299% 72% 11.5% 18.3% 22.2% 6.9x 2.7x 1.9x 59.6x 14.9x 8.7x n.m n.m 16.0x 129%
Funding Circle 576 653 37% 9% n.a. (19%) (53.6%) 22.4% 16.5% 3.1x 2.3x 2.1x n.m. 10.1x 12.6x n.m 14.8x 22.1x 24%
Lendinv est 395 1,684 28% 20% (56%) 35% 58.7% 20.2% 22.7% 16.3x 12.8x 10.6x 27.8x 63.1x 46.7x n.a n.a 17.1x n.a.

127.6% 32.4% 343.0% 136.7% 2.9%

151.2% MN1% 299.2% 35.2% 9.7%

Source: Capital IQ (as of 31 December 2021); Note: EV/Revenue multiples in excess of 50.0x, EV/EBITDA multiples in excess of
G P. BU" hound 100.0x and P/E multiples in excess of 150.0x are considered not-material (‘NM’) and are not included in average calculation



| Methodology

This report is based on the expert insights of GP Bullhound's worldwide team alongside detailed analysis of investment trends across the global technology
landscape. GP Bullhound’s Fintfech sector comprises Payments, Financial Data & Analytics, HR & Payroll and Banking Technology.

| GP Bullhound'’s Fintech team

Based in our London office, Claudio Alvarez heads up our Fintech practice, which has completed over 20 transactions involving both equity and debf.

CLAUDIO
ALVAREZ

BEN JULIEN
PITTARI LEZE

PARTNER VICE VICE | ANALYST
PRESIDENT PRESIDENT
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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 Corporate Finance Ltd. 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 personalized 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 Corporate Finance Ltd 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 Corporate Finance Ltd. 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
Corporate Finance Ltd. The information in this report may be subject to change at any time
without notice.

GP Bullhound Corporate Finance Ltd 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 Corporate Finance Ltd, or any of its respective affiliates,
agents or employees, 1s 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 necessarily 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 Financial Industry Regulatory Authority
(“"FINRA"), this report shall not be viewed as research report and is considered marketing
communication and a financial promotion.

GP.Bullhound

Thus, in accordance with COBS 12.2.18 of the FCA Handbook, its contents have not been prepared
in accordance with 1legal 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 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 Corporate Finance Ltd, through its investment banking department, does
and seek to do business with companies which are, or may be covered in this report. As a result,
both GP Bullhound Corporate Finance Ltd 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 Corporate Finance Ltd 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 Corporate Finance Ltd. GP Bullhound Corporate Finance Ltd 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 Corporate Finance Ltd that is not
reflected in this material and GP Bullhound Corporate Finance Ltd 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
delegated. In addition, GP Bullhound Corporate Finance Ltd, 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 is a limited company registered in England and Wales, registered
number 08879134, and is authorised and regulated by the Financial Conduct Authority. Any
reference to a partner in relation to GP Bullhound Corporate Finance Ltd is to a member of GP
Bullhound Corporate Finance Ltd or an employee with equivalent standing and qualifications. A
list of the members of GP Bullhound Corporate Finance Ltd is available for inspection at its
registered office, 52 Jermyn Street, London SW1Y 6LX.

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 authorized 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 relates.

In the last twelve months, GP Bullhound Corporate Finance Ltd or an affiliate is or has been
engaged as an advisor to and received compensation from, or has invested in the following
companies mentioned in this report: Crypto Finance, Entersekt, Interactive Investor, Klarna,
Lendinvest, Monese, Ottonova, Pangea Universal Holdings, Revolut, and Zuto.
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