





Artificial intelligence (Al) is no longer theoretical, it's investable, with real implications for
capital markets and long-term portfolio construction. Since late 2022, global investment in Al
infrastructure and applications has surged, with enterprise Al spending projected to exceed
$204 billion by 2025, growing at a 37.3% compound annual growth rate(IDC). Public
markets have already begun to reflect this shift: the MSCI ACWI Software & Services Index is
up 12.8% year-to-date through May 2025, led by firms leveraging Al to drive operational scale
and margin expansion.

Recent market activity highlights some bifurcation in Al players. While several mega-cap names
that led in 2023-2024 have retreated in early 2025, a rotation is underway into companies
positioned to productize Al - those building scalable platforms, deploying proprietary data,
and embedding intelligence into core enterprise functions. Notably, Al-native Saa$S firms have
reported 30%+ year-over-year revenue growth in Q1 2025, outpacing traditional software
peers (Goldman Sachs Equity Research).

This presentation is intended to frame Al not as a passing trend but as a multi-year, cross-
sector investment opportunity. We examine adoption patterns, technological progress, and
economic impact across industries - from semiconductor capex, which is expected to top $190
billion in 2025 (SEMI Industry Association, May 2025), to cloud service spending, projected to
hit $679 billion globally this year (Gartner, Cloud Forecast Update, 2025). The proliferation of
intelligent agents, copilots, and embedded large language models across enterprise and
consumer applications signals that Al is not only being developed but rapidly deployed.

We hope you'll flip through the slides below to gain perspective on how revolutionary Al is and
specifically what it creates, and pace of adoption looks like relative to the internet in the mid-
90's.

At MONTAG, we integrate emerging themes like Al into customized client portfolios with
discipline and selectivity. While volatility may persist, we believe Al-driven innovation will be a
key differentiator for long-term capital appreciation. Our role is to help clients access these
opportunities in a way that is aligned with their objectives, time horizon, and risk tolerance.
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Al User Growth (ChatGPT as Foundational Indicator) = +8x to
800MM in Seventeen Months

ChatGPT User Growth (MM) — 10/22-4/25, per OpenAl
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Mote:OpenAl reports Weekly Active Users which are represented abave. 4/25 esfimate frorm OpenAl CEQ Sam Altman’s 4/11/25 TED Talk disclosure. Source: OpenAl disciosures
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Al Global Adoption (ChatGPT as Foundational Indicator) = Have Not
Seen Likes of This Around-the-World Spread Before

Internet vs. ChatGPT Users - Percent Outside North America (1990-2025),
Per ITU & Sensor Tower
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Note: Year 1 for Infernef = 1990; year 33 = 2022. Year 1 for ChatGFPT app = &23; year 3 for ChatGPT app = 525. ChatGFPT app montily active users (MAUs) shown. Mote that
ChalGPT is not available in China, Russia and select ofher countries as of 525, China data may be subject o informational limitations due to government resiriciions. Includes onfy
Androwd, iIPhone & iPad users. Figu nay undersiale troe ChaltGPT user base (e.q., deskiop or moile webpage users). Regions per Unifed Nahons definfions. Frgures show % of
total curment users in that year — note that as year 3 for ChatGPT has not yel finished, percenfages cowld move in coming months. Data for standalone ChatGPT app only. Couniry-lfavel
dlafa may be missing for select vears. as per ITU. Sowrce: United Nafions / Infernational Telecommurnications Umion (3/235). Sensor Tower (323)
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Al User Adoption (ChatGPT as Proxy) = Materially Faster vs.
Internet Comparables...

Years to Reach 100MM Users — 2000-2023

chatGPT | 0.2
TikTok || EGNG
Fortnite |
Disney+ |G
Instagram |
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snapchat [

YouTube
Facebook 4.5
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pinterest |
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Netfiix | N, 10.3
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Year Launched: 00-05 [ o510 W 1015 | 1520 | 20+
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Al Performance = in 2024...
Surpassed Human Levels of Accuracy & Realism per Stanford HAI

Al System Performance on MMLU Benchmark Test — 2019-2024, per Stanford HAI
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Nofe: The MMLLU (Massive Multitask | anguage Undersianding) benchmark evalvaies a language model's performance across 57 academic and professional subjects, such as math,
law, medicine, and histfory. It measures both factual recall and reasoning ability, making it a standard for assessing gencral knowledge and problem-zolving in large language models.
89.8% Is the generally-accepted benchmark for human performance. Stafs above show average accuracy of fop-performing Al models in each calendar year. Source: Papers With Code
via Nestor Maslef et al., ‘The Al Index 2025 Annual Report.” Al Index Steering Committee, Stanford HAT (4/25)
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Al Performance = Increasingly Realistic Image Generation

Al-Generated Image: ‘Women’s Necklace with a Sunflower Pendant’ — 2/22-4/25,
per Midjourney / Gold Penguin

Model v1 (2/22) Model v7 (4/25)
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Al Performance = Increasingly Realistic Image Generation

Al-Generated vs. Real Image — 2024

Al-Generated Image (2024) Real Image

via 'The New York Times," ‘Test Yourself: Which Faces Were M:
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Al Engagement (ChatGPT App as Proxy) = +202% Rise in Daily
Time Spent Over Twenty-One Months...

Minutes per Day that USA Active Users Spend on ChatGPT App — 7/23-4/253,
per Sensor Tower
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Al Retention (ChatGPT as Proxy) = 80% vs. 58% Over Twenty-Seven
Months per YipitData

Consumer ChatGPT & Google Search Global Desktop User Retention Rates (1/23-4/25),
per YipitData
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= ChatGPT Retention = Gpogle Search Retention

Note: Reteniion Rale = Percentage of users from the immediately preceding week thal were users ggain in the current week. Dafa measures several million global aclive deskfop vsers’
chickstream dala. Data consists of users’ web requesis & 15 collecled from web senvices / apphcations, such as VIPNs and browser extensions. Users must have been part of the panel
for 2 consecuiive months to be included. Fane! is globally-representalive, though China dzfa may be sulject to informational imitalfions due fo government restriciions. Excludes
anomalies in wic 122423, 12/31/23, 122224, 122924, 1/525, potentially due fo holiday breaks causing fess enferprise usage. Source; YipifData (5235)
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Specialized Al - Legal (Workflows) = Harvey @ $10MM to
$70MM ARR in Fifteen Months, per The Information & Business
Insider

Harvey — 12/23-4/25, per The Information & Business Insider

Annual Recurring Revenue (ARR) ($MM)

In 2024, we saw 4x annual recurring revenue (ARR) growth and /
expanded from 40 customers to 235 customers in 42 countries, 7/
including the majority ’
of the top 10 USA law firms.

We've also seen the legal and professional services industry s
shift faster than ever before. Lawyers are adopting techhology 4
at an unprecedented rate, P
centuries-old firms are experimenting with new business 7/
models, and enterprises are driving significant savings with Al- s
enabled workflows. The pace of change will ) ’
only accelerate in 2025. '

- Harvey Co-Founder & CEQO Winston Weinberg
& Co-Founder & President Gabe Pereyra (2/25)
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Specialized Al - Software Engineering (Code Editor) = Anysphere
Cursor Al ARR @ $1MM to $300MM in Twenty-Five Months

Anysphere Cursor Al — 3/23-4/25, per Anysphere

Annual Recurring Revenue (ARR) ($MM)

$300 O
== - !

Something beautiful is happening o code...our aim with Cursor
Is to continue to lead this shift, by building a magical tool that
will one day write all the world's software...

...Already, in Cursor, hours of hunting for the right primitives are
being replaced by instant answers. Mechanical refactors are
being reduced fo single ‘tabs.’ Terse directives are getling
expanded into working source. And thousand-line changes are
rippling to life in seconds.

$150 ]

- Anysphere Press Release (8/24)

...We're delighted to report that Cursor is now used by millions
of programmers as their editor of choice. Our proprietary -~
models now generate more code than almost any LLMs in the P
world and edit over a billion characters per day. -
Our business is large and fast growing, having exceeded

-
; d $0 ¢
$100MM in recurring revente. 3/23 8/23 1724 6/24  11/24  4/25

Annual Recurring Revenue, $MM

- Anysphere Team (8/24 & 1/25)

Nofe: Cursor launched in 4/23. We show 323 as the first dafapoint with an assumed 30 in ARR. Source: Cursor /S Anysphere (824, 11/24 & 1/25), Anysphere Co-Founder & CEQ
Michael Truell via Lenmy’s Newsleffer, The rise of Cursor: The 33000 ARR Al fool that engineers cant sfop using’ (5/1/25)
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Specialized Al - Product Development (No-Code Product-
Building) = Lovable ARR +13x to $50MM in Five Months

Lovable — 12/24-5/25

Annual Recurring Revenue (ARR)** ($MM)

& Lovable -

Note: Lovable is an Al-powered application development platform that enables users
to create full-stack web applications by describing their ideas in natural language.
The platform translates these descriptions into functional applications, handling
frontend and backend code generation, database integration, and deployment.

The opportunity here is immense. We are on the
verge of a paradigm shift where the barriers to building
software-based products disappear.

Now, anyone can become an entrepreneur,

launch a product and build a business in minutes. 4

Annual Recurring Revenue, $MM
~

- Frederik Cassel, Creandum, d
‘Backing Lovable: Move Fast and Make Things,’ 2/25* $0

12/24 1/25 225  3/256 425  5/25

*Per Creandum website. ~From Lovable Co-Founder & CEQ Anton Osika’s Linkedin posts & podcast appearances. Source: Lovable (5/25), Creandum (2/25)
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Specialized Al — Customer Service (Al Support Agents) =
Decagon @ ~$1MM to $10MM ARR in One Year

Decagon — 2023-2024, per Decagon

& Decagen . Annasncing sur S55M Beces B e Fan+E3S 0k

Al support agents for HL can | extend my free triof?

your enterprise. /

W Webflow  \'Curology  eventbrite BILT Qi Vanta

Al is often seen as destroying jobs, but at Decagon,
we believe the opposite. Our Al agents are enhancing jobs,
not replacing them...

...In a few years, every company will have Al agents running
their customer experiences. Customer support staff are no
longer fielding routine tasks; they are now becoming Al
managers — configuring, training and overseeing the
Al agents that handle repetitive work.

- Decagon Co-Founder & CEO Jesse Zhang (10/24)

MONTAG

Annual Recurring Revenue (ARR) ($MM)

$10MM

ARR growth
accelerating in 2025

CANNA
2 1VIVI
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Specialized Al — Healthcare (Clinical Conversations) =
Abridge @ $50MM to $117MM CARR in ~ Five Months

Abridge — 10/24-3/25, per Abridge & The Information

- N Contracted Annual Recurring
ATFOR CLINCAL T S Revenue (CARR) ($MM)

CONVERSATIONS

AATKARA
¥ VIV

Yazdi Bagli, Kaisers EVP of IT and enterprise business services,
said he believes [Kaiser Permanente s] Abridge partnership is
one of the largest generative Al deployments in heaith care... 380

... The national rollout includes more than 25,000 doctors and
clinicians, 40 hospitals, and north of 600 medical offices...

...The feedback from doctors has been effusive:
It saved my marriage.’ And:
‘You'd have to take it away from my cold, dying hands.’ $40

- Fortune Magazine (2/25)

We are incredibly proud of our partnership with Kaiser —
where a majority of Kaiser doctors are using Abridge to
summarize patient visits, with over 10 million compieted to date.

As one of our earliest deployments, it is a great example $0
of how we are buiiding alongside our many hospital partners
and helping them grow with Abridge.

[ ]
&)
I

[ %)

- Abridge CFQO Sagar Sanghvi (5/25)
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Developer Al Model Activity = +3.4x Increase in Downloads
of Meta Llama in Eight Months

Meta Llama — 8/24-4/25, per Meta Platforms

Meta Llama Downloads (MM) — 8/24-4/25

POMetE Mk dPaekets - Des - Geveweiy - Smaery -

1,200 ~=---mmmmmmmm e O-

1 predicted that 2025 was going lo be the year that open source
became the largest type of model that people are developing
with, and | think that’s probably going to be the case. That's
kind of how we're thinking about this overall

Meta Llama Downloads, MM

- Meta Platforms CEO Mark Zuckerberg, 5/25

The groundswell of support for Llama has been awesome.
We announced ten weeks ago a billion downloads after the
release of Llama 4. In just ten weeks, that numberis now 1.2.
And if you look at Hugging Face {where the downloads are 0
happening), what’s cool is that most of these are derivatives. a/24 10/24 12/24 2195 4175

We have thousands of developers contributing.

- Meta Platforms Chief Product Officer Chris Cox, 5/25

Note: 12/24 disclosure counted downioads of Llama and ifs denvatives. Source: Mefa Platforms (824, 1224, 325, 4/25), Strafchery podcast (3235)
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NVIDIA Al Ecosystem Tells Over Four Years = >100% Growth
in Developers / Startups / Apps

NVIDIA Computing Ecosystem — 2021-2025, per NVIDIA

Number of Applications
Number of Developers (MM) Number of Al Startups (K) Using GPUs (K)

6MM

mz2021 m2025

Note: GPU = Graphics Frocessing Unit. Source: NVIEHA (2021 & 2023)
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Enterprise Al Focus — S&P 500 Companies = 50% Rising
Talking-the-Talk

Quarterly Earnings Call Mentions of ‘Al’ —= S&P 500 Companies (2015-2025),
per Goldman Sachs Research

o0 %
4024
50%
50 % Proportion of S&P 500 firms
mentioning “Al"
during guarterly earnings calls
40 %

30 %

20 %

10 %

% of S&P 500 Companies Mentioning ‘Al

0 %
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Goldman Sachs Global Investment Research, ‘S&F Beige Book: 3 themes from 400 2024 conference calls: Tanifs, a stronger US doffar, and Al" (2/235)
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Big Six* Generating Loads of Cash = +263% Growth
in Free Cash Flow Over Ten Years to $389B...

Big Six* Public Technology Companies — Free Cash Flow ($B) — 2014-2024, per Capital IQ

Free Cash Flow, $B

Apple NVIDIA Microsoft Google Amazon
mZ2014 m2019 m2024

*Note: Big S USA fectinology compames include Apple, Nvidia, Microsoft, Alphabet / Google, Amazon, & Meta Platforms / Facebook. FCF calculated as cash flow from operations less
capex fo slandardize definitions, as only some compamnies subliract finance leases and Armrazon adiusts FCOF for gains on sale of eguipment. FCF shown for Amazon, not AWS, as
figures are not broken out in company financials. Source: Capital 1Q (3/23)
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Data Center Buildout Construction Value, USA = +49% &
Accelerated Annual Growth Over Two Years

USA Data Center Annualized Private Construction Value ($B) — 1/14-12/24,
per USA Census Bureau

+78% /[
Year

$10

Annualized Yalue of Private Construction, $B

SD T T T T T T T T T T T 1
114 113 116 117 118 119 1/20 1/21 1122 123 1724 12124

MNote: AN data are seasonally adjvsted. Data obtained via USA Census Bureau's Value of Construction Put in Place (VIP) Survey, which provides monthly estimates of the total dolar
value of construction work done in USA. Dala is annualized fo avoid seasonal Auctuations. Sowrce: USA Census Bureau
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Enterprise Al Focus - Global CMOs = 75% Using / Testing Al
Tools

Global Chief Marketing Officer (CMO) GenAl Adoption Survey — 2024,
per Morgan Stanley
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Tech Incumbents = Optimizing Product Distribution to Roll Out Al

...1ech Incumbents Have Billions of Global
While ChatGPT Has 800MM+ Users Users on Devices & Platforms With
Via Its Website & App... Ongoing Al Product Rollouts

CatGPT do Owwwy @ Google
G |ﬁ| 4.9B Search Users, 3B+ Android Users, 1.58
Al Overviews Users & 1B+ Assistant Devices

Meta Users*
3.4B+

Apple Devices**

M+

2.35B
TikTok Users***
What can | help with? 1B+
Microsoft
' BR Windows 3
5 (Bt (o ot} (o o Linked ) 1B LinkedIin Members &

400MM+ Office 365 Paid Seats

Spotify Users

678MM

Amazon

600MM+ Alexa Devices &
200MM+ Prime Subscribers

X Users
500MM+

(2]
§
g

<

Canva Users
grE  230MM+

(7T e wnshn S, s bt t s BOND) soviupian frk ) bute s vt

"Meta includes Facebook, Instagram, WhatsApp, & Messenger. *Apple includes iPhones, iPads, Macs, & other Apple devices worldwide. **As of 2021, no more recent company data
available. Note: Some figures are estimates based off past company disclosures & web traffic / purchase history analytics. Different companies may define ‘users’ differently based on
frequency. Source; Statcounter (2/25), Google (5/25), Meta 10Q (4/25), Apple (1/25), TikTok (7/21), Linkedin (5/25), Microsoft (1/24), Spotify (5/25), Amazon (2/25 & 10/24), Elon Musk
via X (7/23), Canva (4/25), OpenAl disclosures (4/25), Wikimedia Commons
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...LLM User Share — Mobile App Downloads + Users = ChatGPT
Supporting Strong Momentum...

Global Statistics on Apple App Store + Google Play Store — 2/25-4/25, per Sensor Tower

Downloads (MM) MAUs (MM)
2/25 3/25 4/25 2/25 3/25 4125
ChatGPT 56MM  80MM  124MM 378MM  432MM  530MM
DeepSeek 34 20 18 43 48 55
LLM Grok 4 14 16 3 16 31
Apps Gemini* 16 17 15 20 21 21
Perplexity 3 4 4 10 12 14
Claude 1 1 1 3 4 3
YouTube 13 10 9 2799 2,805 2,809
el Google Chrome 9 9 7 2369 2,380 2,387
Apps
Facebook 46 47 45 2,104 2,110 2,103
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Al Developer Ecosystem — Google =

Processed Year/Year

=50x Monthly Tokens

Google Monthly Tokens Processed (T) — 5/24-5/25, per Google

|I"|r.'|'r['.n

This time last year, we were processing 9.7 tnllion tokens a
month across our products and AFls. Now, we're processing
over 480 tnllion — that's 50 times more.

- Google I/O 2025 Press Release, 525

M Thlk S 25 Thi

Mote: Token usage shown SCM0ss w,;'s-: pducts & APls. Per Google in 3 Thi

- . - c P i . -

VE e ooes SENG OVer 480 frillon — that’s S0 times mora_..Owvar 7 miffion I:Irri".'ﬂ_ﬁcl.:
r\. B T T WL ¥
2025 From research to |l.--c|..._.' |-\.-'_'3__|

MONTAG

= fir
WS IRl

500 4807

Trllions

3

i

T

Q

b

&

— v

a 250

i

=

Q

o

0

=

=

=

0

=

10T
E======—m
a
ai24 S523
e [35f year, we were processing 9.7 frillion tokens a month across o products and AP No
are bulding with lf-‘e-n'i'._ fve fimes maore than this fime la5t year.” Source Cs::n— aﬂ'-'h—.'.":f

28



Al Monetization - Foundation Models = OpenAl Revenue
+1050% Annually to $3.7B

ChatGPT Paid Subscribers (MM) & Revenue ($B) — 10/22-4/25,
per OpenAl & The Information

Paid Subscribers Revenue
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Source; Opendl disclosures (25 of 4/25), The Informafion [4/25) (ink, link, link & link]

link, link. link & link
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... Al Monetization... Foundation Models = Consumer
Subscription Models Driving Monetization

OpenAl ChatGPT, xAl Grok, Google Gemini, Anthropic Claude & Perplexity
Consumer Pricing — 5/25, per Companies

- ~ . About X Premmium Poeiynsbobfe it et
- e w——— - [——-—]
o ®- @ e -
OpenAl ChatGPT XAl Grok Google Gemini
50 (Free)/ $20 (Plus) / $200 (Pro) $0 (Free)/ $3 (Basic)/ $8 (Premium) / 30 (Free) / $19.99 (Al Pro)/
per Month $40 (Premium+) per Month? $250 (Al Ulira) per Month

Anthropic Claude Perplexity
$0 (Free)/ $172 (Plus) / $100 (Max) $0 (Free) /320 (Pro)
per Month per Month
Note: Excludes enferprise plans. 1. Grok pricing is bundied with X premivm subscrphions. X premium subsenplions nelude addiions! benefits beyond improvements o Grok uzage

Iimifs. 2 With annus! discount. Source: Opendl X, Google, Anthropic, Perplexity websitas (3/23)
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... Al Monetization... Foundation Models = Developer API
Fees Driving Monetization

OpenAl ChatGPT, xAl Grok, Google Gemini, Anthropic Claude & Perplexity
Developer API Pricing — 5/25, per Companies

s i o rare b e G ther best of Goagle Al Inchuding
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OpenAl ChatGPT XAl Grok Google Gemini
From $0.40 (GPT-4.1 nano) to $40 (03)  $0.50 (grok-3-mini-beta) to $25 (grok-3-fast) $0.15 (1.5 Flash-8B) to $15 (2.5 Pro Preview)
per 1MM Output Tokens per 1MM Output Tokens per 1MM Output Tokens?

Clowde 3T Somwet R
o i ko e, i s e rar o g e

woy by strp rasrniog B Witk U Mok 18 ) Mok
O TN el sk Fooen s meana
0 % ik e il W0k
Clowrde 35 Hallos
B Vo P et b il 3 e e o
P —— 80,80 / hdTok #.7 MToke B [ Mtk

- Pl i degrend
§ TN Saoure mih bk procosieg” WAk
Clouma 3 Cpue
& Torrdal sk Sk - e T e -
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R [y <

O T R e g T | =i i e

Anthropic Claude Perplexity
From $1.25 (Claude 3 Haiku) to $75 (Claude 3 Opus) $1 (Sonar) to $15 (Sonar Pro)
per 1MM Qutput Tokens per 1MM Qutput Tokens

1. Gemini prices by prompt size. Gemini 1.5 Hash-88 = $0.15 per TMM lokens for prompls 128K fokens; Gemini 2.5 Pro Preview = 315 per TMM tokens for promplis =200K fokens
Source: Opendl, X, Google, Anthropic, Peiplexity websites (5/23)
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Al Monetization — APl & Generative Search = Anthropic
Annualized Revenue +20x to $2B in Eighteen Months

Anthropic: API & Generative Search — 9/23-3/25, per Reuters, Bloomberg & CNBC

Annualized Revenue ($B)

hire onboarding Project knowledge & Add 52
pos sure onboarding g4 e
Ty Aiw tiommates TR +$unhnmhwﬁml
[ [2024] Marketing toom

Claude help you taday? o 101 2024] Al-Bands mecting netes

| Today
by 7 A guids ta perfarmanes cyches

| Testery

bow st Aera o, Tl want 1o facui on e bhllwing
e e sy it cla.

e for o M day

Markating — Team charter

v
[
b Toatay

We've developed Claude 3.7 Sonnet with a different
philosophy from other reasoning models on the market. Just
as humans use a single brain for both quick responses and
deep reflection, we believe reasoning should be an integrated
capability of frontier models rather than a separale modef
entirely. This unified approach also creales a more
seamless experience for users...

Annualized Revenue, $B
857 )
—

...we've oplimized somewhat less for math and computer
science competition problems, and instead shifted
focus towards real-world tasks that better reflect
how businesses actually use LLMs.

$0
- Anthropic Press Release, 2/25 9/23  12/23 3124  6/24 924 12/24  3/25

Source: Anthropic; Reuters, ‘Anthropic forecasts more than 3830 min in annualized revenue rate by 2024-and — report (12/23) (link); Bloomberg, ‘Anthropic Finalizes WMeqaround at
£61.5 Billion Valuation' (3/28) (link); CNEBC, ‘Anthropic closes 52 .5 billion credit facilily as Wall Sireel confinues plunging money into Al boorm’ (5728) (link)
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Al Monetization - ‘Al Product’ = Microsoft Al Revenue +175% to
$13B Year/Year

Microsoft Al Product Revenue - 2023-2024, per Microsoft

Estimated Microsoft Al Product
Annual Run-Rate Revenue ($B)
15 oo
/Q'I:ZS Earnings Call
E, (4130/25):
- Revenue from our Al
e 2 business was above
st el T o expectations.
smnsiomisti el [ $10 Commercial baokings
% increased 18%.
o \—hMinmsrjﬁ GFO Amy Hood
) . o
We are innovating across our tech stack and L
helping customers unlock the full RO! of Al to 7
capture the massive opportunity ahead. .. - g5 ~$5B8
=3
...Already, our Al business has surpassed an annual revenue §
run rate of $13 billion, up 175% year-over-year.
- Microsoft CEO Satya Nadella, 1/25
50
2023 2024

Note: Microsoit Al revenue likely includes Azure Al services, Microsoft 369 Copilol, GitHut Gopiot, Dynamics 365 Copilol, Azure Opendl Senvices, and offhers. Defailed breakdowns nol
provided on eamings calls. Source: Microsoit Fress Refease, Microsoft Cloud and Al strength drives second quarter results’ (1/23); & cther Microsoft announcements
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Tech Incumbent Al Rollouts = X - Grok (11/23)

X: Grok — 12/24-4/25, per xAl & Similarweb

Grok Global Desktop Visits* (MM)

m X @ 8x - jun29
m 150
Q R\ Following - - O
= MK y
e
=) @ ’ ]
what's happeningH ’
OFcllowing BT.8M Followers ’
£A thie More about this account = 100 ’
5 the latest news and updates across X, from what we shipped to what = I
averyona's talking about ~
product m ’
@ we added Live Activities in the latest i05 releasa.. T
2 |
The mission of xAl and Grok is fo understand the universe. - !
We want to answer the biggest questions. % !
50 I
- XAl Founder & CEO Eion Musk, 2/25 ]

C') 2117/25: Grok 3 1s

Al with Grok is getting very good._it's important that Al be | PEEEERIC Gl Al

programmed with good values, especially truth-seeking / e T D AN J
values. This is, | think, essential for Al safetly ... ,’
...Remember these words: We must have a maximally fruth- 0 g -y {
seeking Al. 12/24 1725 2/25 3/25 4425
- XAl Founder & CEO Elon Musk, 5/25
"Excludes X visils. China dala may be subject fo informaiional limitations due fo governmen( resinclions. Sowrce. xAl announcements & invesfor flings; Elon Musk, Fox News,
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Al Large Language Model (LLM) Leadership = USA & China
Outpacing Rest of World, Per Epoch Al

Cumulative Large-Scale Al Systems by Country* — 2017-2024,
per Epoch Al

150
%) .
= United States
2
w
=
w
< :
© 100 China
m
(4]
s
(1)
2
[41]
-
(1)
=
o 50
> N
= / Multinational
S {/+ United Kingdom
i+ France
— Canada
+ Hong Koeng
0 — Germany

2017 2018 2019 2020 2021 2022 2023 2024

“Hong Kong is a Special Adminisirative Region (SAR) of China, nol an independeni country. Nofe: Epach Al defines Al models as Targe-scale” when their training compute is confirmed
to exceed 107 floating-point operations. Source: Epoch Al via Qur World In Dafa (925)
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... LLM User Share — Mobile App Users = OpenAl ChatGPT
Leads... DeepSeek Rose Quickly, per YipitData...

Estimated Global Monthly Active Desktop User Share — 2/24-4/25, per YipitData

Share of Global Desktop Users, %

50%
619 bps
+1,007 I:lps 845 bps
I I ‘ ! 9 %198 bps >

Dpe nAl; Guugle: DeepSeek XAl: Perplexlty Anthrupm:
ChatGPT Gemini™ Grok Claude

m2f24 m2/25 m4/25

"Chatbof only. Does nof include ofher places Gemini is infegrafed. Note: User share shown across these five providers; other LLAMs" user share not shown. Deskfop users only. Figures
calcwlate the number of users on a given platform, divided by the number of users on all plafforms combined. Figures are non-deduped (I.e., users using multiple platforms may be
counted fwice). Dala is a subsel of global infernet users and absolute user data will be understated, however, given that the pamel is globally-representative (with limitalions on China-
specific dala), relafive comparsons / trends are inforrmative. Data measwres several million global aclive deskfop users’ clicksiream dala. Dala consists of users' web requests & is
collecfed from web services / applicafions, such as VPNs and browser extensions. Panel is globally-representative (with imifalions an China-specific data). Users must have been part
of the panel for 2 consecuiive maniis to be included. Data is non-deduped; Le., 50Me Users may use multiple platforms. Source: YipitData (accessed &25)
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... LLM User Share — Mobile App Users = OpenAl ChatGPT
Leads... DeepSeek Rose Quickly, per Sensor Tower...

LLMs — Global Monthly Active Mobile App User Share — 2/24-4/25, per Sensor Tower

(1,617 bps™

100%

-a?‘

4]

@

th

o

o

o

<

@ 50%

o]

o

)

k5]

o

m

ﬁ +837 bps

9 468 bps™> @ +49bps
0% - . . J— == - —_—
OpenAl: DeepSeek Google: xAl: Perplexity Anthropic:
ChatGPT Gemini* Grok Claude

m2/24 m2/25 m4/25

*Chathot only. Does nof include other places Gemini s infeqgrated. Note: User share shown across these five providers: other L M=’ user share not shown. China data may he
incomplaie due to reporting gaps. ChalGPT app not available in China, Russia and sefect other countries as of 528, Dala is non-deduped; ie., 50Me USers may use mulliole platforms.
Data for standalone apps only. Source: Sensor Tower (accessed 5/23)
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... LLM User Share - Query Volume = OpenAl ChatGPT
Leads, per Google

LLMs - Global Daily Query Volume (MM) - 3/28/25, per Google

1,200

=

= 80O

5

2

@

|

d

=

®

- 400

o

o

°

O

. . . [ ] — -

OpenAl: Meta: Google: xAl: DeepSeek Perplexity
ChatGPT Meta Al Gemini™ Grok

*Chatbofl orly. Does nof include other places Gerrnind iz infegrated. Nofe. DeepSeak dafa excludes China usage. Figures are rounded. Meta Al data quofed as =2000M 7 Source. Google
disclosed dunmg tesfimony givert in ihe remedies phase of Uniled Slales v. Google LLC' (1/24/253-4/1425). Dala denved from company disclosures, Sensor Tower, AppAnme,
Simifarweb, & markel infelligence estimales, as reporfed by Business nsider, Google’s Gamini usage s skyrockating, hut rvals like ChatGPT and Meta Al are stilf biowing if owt of the

water (4/2:3) (ink)
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Physical World Al - Agricultural Modernization (Carbon Robotics) =
230K+ Acres Weeded / 100K+ Gallons of Glyphosate Prevented

Carbon Robotics Al-Driven Agricultural Modernization

Carbon Robotics Cumulative Fleet Acres

Weeded (K) — 1/23-5/25, per Carbon Robotics
250
%
N :
g 200 o
© S
3 8
2 o)
= o
s : o 150 o
The LaserWeeder leverages our sophisticated laserweeding o o)
technology, driven by Al deep learning models and computer < kS
vision software, to efficiently identify, target, and eliminate ) lz
weeds by zapping them at the meristem. The implement can LiL 100 ..Q
cover up to 2 acres per hour and shoot up to 200,000 weeds. o o
= 4
- Carbon Robotics Founder & CEO Paul Mikesell, 12/22 = = 0,5
= 50 o°
— o
= o)
We learned from farmers that their biggest challenges © ooo
continue to be around labor and labor availability. If they o]
could, they would run everything 24/7. They would run 0 o000’
everything every minute of farming season to get as much YO ST SUNPX. SN NS RN VR VO SR N
done as possible. NG\ SN AN SRR N N
- Carbon Robotics Founder & CEO Paul Mikesell, 3/25

ource: Carbon Roboftics, Organic Produce Network (12/22), GeekWire (3/29)
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Physical World Al - Intelligent Grazing (Halter) = +150% Net-
New Livestock Collars Contracted Year/Year

Halter Al-Driven Intelligent Grazing

Halter Net New Collars Contracted (K) -
2023-2025%, per Halter

We've seen firsthand the care and dedication ranchers have
for their land and animals. We've also seen how agriculture,
one of the oldest and most vital industries, has yet to receive
the full benefits of modern technology. This leaves enormous
opportunity for ranchers to unlock greater productivity and
sustainability across their operations.

We believe grazing management holds the key. Effective
rotational grazing enables more efficient use of natural
resources and increased productivity, while also enhancing
soil health and improving root structures to sequester more
carbon. We don't believe more productivity needs to come at
the cost of sustainability. We can do good for ranchers, and

the planet. 0 —— e S S
2023 2024 2025*

Net New Collars Contracted, K
]
o
o

- Halter (as of 5/25)

*2025 figures annualized as of Q1:25. Source: Halter (3/23)
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Physical World Al — USA Defense (Anduril) = 2x Year/Year
Revenue Growth for Last Two Years

Anduril Al-Enabled Autonomous USA Defense Systems

At Anduril, we firmly believe that today’s most pressing
national security challenges cannot be solved without Al-
enabled systems and autonomy at scale. These systems will
help to keep our service members safe and empower them to
make better decisions at the speed of modern warfare...

...When developed and deployed properly, [Al and
autonomous systemsj] can make warfare more proportional,
more precise, and less indiscriminate than it
has ever been before.

- Anduril Co-Founder & CEQ Brian Schimpf, 12/23

Source: Anduril, Forbes, TechCrunch, CNBC

MONTAG

Annual Revenue, MM

Anduril Estimated Revenue ($MM) -
F2020-F2024, per News Reports
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Physical World Al - Fully Autonomous Vehicles (Waymo) = 0% to
27% Share of San Francisco Rideshares Over Twenty Months per
YipitData

Waymo Fully-Autonomous Vehicles

Estimated Market Share (Gross Bookings) — 8/23-4/25,
‘ San Francisco Operating Zone, per YipitData

A

' Y :
- o . Ej m

: G
2
o

o 50%
o
O]
[We are creating] an end-to-end, very, very robust, and %
large end-to-end system that's multi-modal in its foundation %
so that perception planning and prediction... =

can become even more robust than it is today. ™ 250,
-
- Waymo Co-CEO Tekedra Mawakana, 1/25 )
©

What we've done in San Francisco is prove fo ourselves —
and to the world — that not only does autonomy work, 0%
but it works at scale in a market and can 8/23  12/23  4/724 8/24  12/24 425
be a viable commercial product.
— VAN  —hEr  e— oyt
- Waymo Co-CEO Dmitri Dolgov, 3/25

Noite: Dala denved from USA-user email receipl panesl composed of =1mm manthly transacling USA email accounis from all available domains. Faid nides oy, Nombers are eslimaios

due to sample size. Source: Waymo, Tech Brew (1/23), Fast Company (3/23), YipitData (4/4/23)
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Disclosure

The information provided is for illustration purposes only. It is not, and should not be
regarded as “investment advice” or as a “recommendation” regarding a course of
action to be taken. These analyses have been produced using data provided by third
parties and/or public sources[1]. While the information is believed to be reliable, its
accuracy cannot be guaranteed. MONTAG employees do not provide legal or tax
advice. For specific legal or tax matters, you should consult with your own legal
and/or tax advisors. Any securtties identified were selected for illustrative purposes
only. Specific securities identified and described may or may not be held in portfolios
managed by the Adviser and do not represent all of the securities purchased, sold, or
recommended for advisory clients. The reader should not assume that investments
in the securities identified and discussed were or will be profitable. Nothing in this
article represents or should be construed as a solicitation or recommendation to buy
or sell any specific security. There are risks associated with investing in securities.
Investing in stocks, bonds, exchange traded funds, mutual funds, and money market
funds involves risk of loss. Loss of principal is possible.

[1] Special recognition to BOND: https.//www.bondcap.com/reports/tai
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THANK YOU

MONTAG

200 Galleria Parkway, Suite 1450, Atlanta, GA 30339
404.522.5774
montagwealthmanagement.com
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