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Executive Summary

The theory of Disruptive Innovation, popularized by the late Professor Clayton Christensen’s best-

selling book “The Innovator’s Dilemma,” explained how large, successful, and well-managed companies

could be challenged and even overrun by smaller entrants into their markets. Over the past twenty-five

years, disruption has become a rallying cry for Silicon Valley and entrepreneurship more broadly; it is

hard to go a single day in startup circles without hearing the word ‘disrupt.

In Selecting Investments, we introduced how we at Rose Park use Disruptive Innovation and related

frameworks when identifying and selecting investment opportunities. This companion document will

illuminate how we apply these frameworks to guide founders who seek to build disruptive, generational

companies. Specifically, we will review four key frameworks that are salient for company building:

7

Disruptive Innovation

The mechanism by which a
smaller entrant with fewer re-
sources can challenge large
incumbents in an industry.
Disruptive entrants first de-
velop a business model selling
products that are simpler, more
convenient, or more accessible
than incumbent offerings, typ-
ically catering to niche or new
market segments. Over time,
as disruptors successfully
move up-market, they begin to
challenge established incum-
bents who ignored the threat

from below.
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Good Money,

Bad Money

Capital provided to startups
is often patient for profits but
impatient for growth. However,
disruptive innovations typically
require capital that is patient
for growth but impatient for
profits. A profit-first approach
confirms the long-term viabil-
ity of the business model and
enables a disruptor to avoid
competitive responses from
incumbents who are actively

seeking growth opportunities.
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Capabilities and

Business Models

The structure of any enterprise
is best characterized by its re-
sources, processes, and prior-
ities. These represent a firm’s
business model and dictate
what the firm can or cannot ac-
complish. A startup can disrupt
incumbents insofar as its busi-
ness model and corresponding

capabilities are distinct.
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Jobs To Be Done

The progress a customer is
seeking in their distinct cir-
cumstances and context. Each
Job is comprised of functional,
social, and emotional compo-
nents. Successful companies
not only have a deep under-
standing of the Jobs of their
customers, but their entire
organization is structured to
consistently help customers

get their Jobs done.

The startup journey can be a treacherous and uncertain one, full of pitfalls and setbacks. Just as a

compass and a map provide necessary orientation and navigation to traverse new terrain successfully,

the frameworks introduced here are essential tools for any founder with ambitions to disrupt even the

most entrenched incumbents.

ROSE PARK ADVISORS
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Disruptive Innovation

In Selecting Investments, we introduced the use of Dis-

ruptive Innovation and related frameworks when identifying and
selecting investment opportunities. As a brief refresher, sustain-
ing innovation is the process of taking existing products and ser-
vices and making them better. Incumbent firms generally pursue a
strategy of sustaining innovation for obvious reasons: as a firm im-
proves its offerings in ways that customers already value, custom-
ers are happier, profit margins tend to increase, and shareholders
reap the rewards of focused attention to a clear market opportu-
nity. In short, managers pursue a strategy of sustaining innovation

because it is the ‘right’ thing to do.

In contrast to sustaining innovations, a disruptive innovation seeks

to exploit opportunities outside the contours of existing market of-

MANCE METRIC B

PERFOR

Sustaining
Strategy

Low-End
Disruption

ferings. Specifically, a disruptive innovation either serves custom-
ers at the low end of an established market (who aren’t willing to
pay for premium performance) or potential customers who aren’t
in the market at all due to financial, geographical, or other access
constraints (we refer to this as nonconsumption). By targeting
these initial customer segments, a disruptive innovation does not
have to outperform an incumbent’s best product offering. Instead,
it merely needs to be good enough for those who are overserved
by what the market offers or who lack market access altogether.
These types of customers typically value affordability, accessibility,

or convenience—precisely what a disruptive innovation provides.

Importantly, by focusing on customers that incumbents are not
motivated to capture, a disruptive strategy provides a founder with
a window of opportunity to develop asym-
metric advantages against incumbents.

These could be technological know-how,

a leaner supply chain, lower-cost distri-

bution, and many other capabilities that

incumbents are not motivated to (and thus

will not) develop. Collectively, these asym-

metric advantages ultimately manifest in a

business model—a set of resources, pro-

cesses, and priorities—that incumbents

cannot easily replicate.

PERFORMANCE METRIC A

New Market
Disruption

TIME Over time, as the disruptor’s product offer-

ing improves, customers who once flocked
to the incumbents will gladly adopt more
lower-cost

convenient, accessible, and

solutions. Whether it be large companies

~ Nonconsumers
/ or Nonconsuming
.~ Occasions

The Disruptive Innovation Model: Incumbents (represented by the top line) continue to
move up-market via sustaining innovation, often outpacing performance offered by techno-

logical advancements. This creates customers who are ‘overserved’, and thus are willing to

[ME moving to cloud-based software or indi-

vidual consumers ditching inefficient, ex-
pensive American-made vehicles for inex-
pensive Japanese models, once customers
begin leaving incumbents to consume the

entrant’s offerings, disruption is underway.

adopt affordable ‘good enough’ solutions provided by disruptors (the bottom line).

ROSE PARK ADVISORS
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BOARD ROOM INSIGHTS

e Avoid the sustaining innovation game:
Founders naturally explore market opportu-
nities among customer sets with which they
have experience. However, while leaning into
known market pathways, a founder can quick-

ly set out on a path of sustaining innovation,

i.e, trying to serve mainstream customers,
only ‘better” Empirical research predicts that
such a road will be difficult; very capable incumbents are highly
motivated to respond to any entrant that starts swimming in

incumbent waters.

e Identify nonconsumption: Instead of evaluating existing
market offerings and asking, “How could things be better,” a
disruptive mindset starts by considering for whom existing
solutions are more than good enough or building solutions for
those who lack access to a particular market offering altogeth-
er. These are opportunity spaces that incumbents are very

likely to ignore.

® Good Money, Bad Money

At Rose Park, we view capital less in terms of its source
(whether venture capital, corporate capital, or friends and family)
but rather in terms of its goals. A helpful framework when navi-
gating disruption is to consider capital as either being patient for
growth, and impatient for profit, or conversely, patient for profit,
and impatient for growth. Most large and established firms are
driven by the latter (seeking growth over profit) because stock
prices (and the source of public market or late-stage capital) can
only outperform analysts’ expectations where there is consider-
able growth. Over time, large organizations start to eschew op-
portunities that appear small or unknown in favor of products and

services that have defined and immediate growth potential.

A focus on growth is not exclusive to large organizations; it read-
ily manifests itself in the startup world among founders who pre-
fer to demonstrate exciting growth metrics even if the economics
of the business aren’t quite yet figured out. So long as additional
capital is available to invest in the business despite its losses, a
startup may choose to continue its focus on growth at the ex-

pense of profitability.

ROSE PARK ADVISORS

To pursue a disruptive strategy, especially
in the earliest days of company building,
a founder is best served by ensuring
that their capital providers are aligned
on a ‘patient for growth’ strategy.

e Stay focused: Disruption is about what a company chooses
not to do as much as it is about what it chooses to do. Founders
must be staunchly committed to the affordability, convenience,
and simplicity they are providing to their customers and avoid
the temptation to replicate incumbent business models. This
can be especially difficult when customers begin asking for
product features typical of incumbent offerings. When this oc-
curs, founders must renew their commitment to the customers

who value the ‘good enough’ performance being provided.

When Honda entered the United States as a tiny motorcycle man-
ufacturer in 1959, they launched the small, affordable Super Cub,
marketing to consumers who weren't traditional motorcycle riders
on account of costs and accessibility barriers, rather than compet-
ing directly with established makers of large, popular motorcycles
such as Harley Davidson. The Super Cub offered unique advantag-
es: it appealed to casual riders seeking convenient transportation
that didn't take up much space, featured a small 50cc engine that
made it approachable for new riders, and was priced at just $295

compared to traditional motorcycles that cost well over $1,000.

By focusing on early profitability despite the unclear addressable
market within this segment, Honda was able to build a foothold
that allowed them to develop manufacturing expertise, a distri-
bution network, and the brand recognition needed to expand
into larger and more established motorcycle markets later. If the
company had tried to scale immediately in the traditional motor-
cycle market, it would have required a level of upfront investment
and likely burned through its resources before gaining a foothold

against established competitors."??
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For a startup focused on a disruptive strategy, we have found that
a ‘patient for growth, impatient for profit’ orientation provides a
much more enduring advantage. The reason for this is twofold:
first, a truly disruptive opportunity often appears small at the out-
set, so by definition, one that promises instant growth is more likely
to be in the realm of sustaining innovation, i.e., opportunities that

incumbents are already evaluating and trying to capture.

Second, by focusing first on profitability, a disruptive founder can
begin to build out a capability set that incumbents are unable to
replicate. If the startup can make money in ways that incumbents
cannot, then the move up-market promises ever more powerful
advantages once the disruptor is competing head-on with estab-
lished incumbents. By that time, even if an incumbent wanted to
respond to the disruptive threat, it would not have the ability to

profitably do so.
BOARD ROOM INSIGHTS

* Find ‘aligned’ capital: A startup’s strategic choices are heavily
influenced by its capital sources. To pursue a disruptive strate-
gy, especially in the earliest days of company building, a found-
er is best served by ensuring that their capital providers are

aligned on a ‘patient for growth’ strategy.

The capabilities of an organization determine what it can
and cannot accomplish. We have found it helpful to understand
the capabilities of any firm through three foundational elements—
resources, processes, and priorities (RPP). Together, these ele-

ments constitute a firm’s business model.®

Processes

The way work
gets done

Priorities

Problems to solve,
customers to serve

-

Resources

Tangible components

ROSE PARK ADVISORS

« Experiment before scaling: The size of a disruptive market is
often unknowable at the outset; otherwise, incumbents would
have already exploited it. Patience for growth ensures that a
founder can properly assess the opportunity and craft their

business model accordingly to capture the market.

e Market insurance: Positive cash flow allows the firm to weath-
er the unpredictability of market expectations. For example,
company valuations in the decade before 2022 were driven
almost exclusively by growth, with the implicit assumption
that profitable economics would follow a firm with an explosive
growth rate. This siren song unfortunately befuddled many
founders and investors alike; once the market shifted its fo-
cus to profitability, company valuations fell by over 50% by Q4
2022, and Seed to Series A graduation rates took a nearly 5x hit
in 2023 after falling from 25% to 5%.** Focusing on profitability

early positions founders to weather this type of uncertainty.

o Build the foundation: The simplest and surest way to guar-
antee a firm will have the opportunity to move up-market and
compete with incumbents in a consistently advantaged way,
rather than remaining a low-end or niche solution, is to demon-
strate profitability early. Every company’s cost structure de-
termines the customers it can and cannot serve, and thus the
lower a disruptive entrant can profitably begin, the greater the

potential upside.

Capabilities and Business Model Theory

Resources are the tangible components of an organization that
can be bought, sold, hired, or fired as circumstances dictate. These
consist of people, infrastructure, cash, relationships, equipment,
technology, and information. Processes represent the way work
gets done. These include patterns of interaction, coordination, de-
cision making, product development, and so on. Some processes
are very visible, while others are less so. Unlike resources, process-
es are generally less fluid and not meant to change. Finally, a firm’s
priorities are determined both by the problems they aim to solve
and the customers they serve, as well as how the firm makes mon-
ey. Priorities typically act as constraints on a business when new
opportunities are presented, such that only those that align with

existing priorities are given serious consideration.
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We previously introduced the idea that capabilities play in the
context of disruption, i.e., by establishing a foothold among differ-
ent customer segments than incumbents (rather than competing
head-on), disruptors develop capabilities that incumbents are not
motivated to replicate. By the time an incumbent officially recog-
nizes and acknowledges the threat, it is simply too late to develop
these capabilities. Christensen famously wrote that “a firm’s capa-

bilities become disabilities when disruption is afoot.”

A storied example illustrating the role capabilities play in disrup-
tion is seen in Blockbuster and Netflix, the latter of which began
sending DVDs over mail (and eventually online) while the former
was well-established, serving customers at physical retail stores.
Around the time of Netflix’s founding (1997), Blockbuster was a
multi-billion-dollar behemoth. It maintained thousands of stores,
each with thousands of titles for rent, and it was estimated that
each store earned an annual operating profit of $162,000. Its pri-
mary resources consisted of relationships with film studios and a
sprawling real estate footprint, its processes involved purchasing
and maintaining access to top releases and managing returns from
its customers, and its priority set was oriented around maximizing
revenue for each title, including capturing late fees from its cus-

tomers (which at one point represented 10% of company revenues).

Netflix, in contrast, developed an entirely different set of RPPs.
Without real estate, the company learned to master distribution
through arrangements with the postal service and the buildout of
distribution centers. Due to the cost of accessing the latest movie
releases, Netflix developed software to learn more about customer
preferences and taste, the result of which was not only a longer
tail of rented movies but also improved inventory management
and cost control. Finally, a priority on customer access (versus
one-time rental) led the company to pioneer a subscription-based
revenue model, one that would endure as it moved to an online

delivery model.

Blockbuster management saw Netflix on the horizon, though,
as we have learned about how much credence incumbents give
to disruptive entrants, management viewed Netflix as serving a
‘niche’ market. One spokesperson for the company declared, “We
have not seen a business model that’s financially viable long-term
in this arena. Online rental services are serving a niche market.”
From the perspective of Blockbuster, this was likely a very accurate
statement. The company’s well-established RPPs blinded manage-

ment’s ability to see any reason to develop meaningful capabilities

ROSE PARK ADVISORS

Incumbent

Disruptor

Logos are protected trademarks of their respective owners, and Rose Park Advisors
disclaims any association with them and any rights associated with such trademarks.

for an online world. Even as stores began to shutter in the mid-
2000s, in 2007 Blockbuster’s board brought on James Keyes, the
former CEO of 7-Eleven, to bring operations and retail expertise

(i.e., not online distribution) to the company.

By the time Blockbuster tried to compete with Netflix head-on with
Blockbuster Total Access and Blockbuster Online, the company
was not able to generate sufficient cash flow to continue with on-
line-focused approaches. Blockbuster filed for bankruptcy in 2010,
and at the time of this writing, Netflix’s market capitalization is over
$400 billion.

BOARD ROOM INSIGHTS

« Develop distinct capabilities: A helpful question for a founder
to ask when pursuing a disruptive strategy is, “Am | building
the same set of capabilities as incumbents in my industry?”
If the sales motions, suppliers, customers, data sets, pricing
structures, and the talent being hired all mirror that of the in-
cumbent, it’s a good sign that a founder will end up in a battle

of sustaining innovation.

o Evaluate RPPs early and often: A concerted focus on RPPs
is useful in any founding context, in a disruptive one. Whether
launching a new product or experimenting with a new pricing
model, founders are wise to reflect on whether company prior-
ities and processes are in place to accomplish the stated ob-
jective. This can be especially useful when capital constrains
what a company is able to accomplish or when founders are

considering what to outsource versus perform in-house.

« Profit formulas bring focus: The priorities of any firm are pri-
marily manifested through the profit formula it establishes.
Over time, how the company chooses to make money will deter-

mine the resources it acquires and the processes it develops.
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Jobs To Be Done

While each of the frameworks introduced here and in

Selecting Investments offers key strategic insights for founders in

a disruptive context, perhaps none is more practical than Jobs To
Be Done (JTBD). As a refresher, when we refer to a Job, we mean
the progress that a customer seeks in a particular circumstance.
The progress customers seek is often not purely functional—most
Jobs To Be Done are also comprised of social and emotional dimen-
sions that surround a purchase decision. For instance, a consumer
may want clear skin (functional) to feel more confident (emotional),

so that they can impress a romantic interest (social).

Founders can discover JTBD in the wild by looking carefully at the
tradeoffs individuals make in the pursuit of progress, and for many,
the tradeoff is to simply go without. For example, plenty of old-
er individuals who would have otherwise wanted to advance their
careers simply didn’t have the time or money to pay for college
degrees until Southern New Hampshire University’s (SNHU) Col-
lege for America came on the scene in 2013. SNHU'’s affordable,
time-agnostic, competency-based approach catered to noncon-
sumers of college education by directly addressing adult learners’
Jobs To Be Done.

There were plenty of online college offerings before SNHU, in-
cluding market-leading University of Phoenix.” However, these
offerings were exclusively time- or credit-hour-based, meaning
students had to pay for each credit required to complete a degree.
SNHU introduced a competency-based model that gave adults
the opportunity to demonstrate skills developed over their profes-
sional lives, allowing them to gain credits for past experience. This
reduced the required number of credits to complete the degree.
Together with cost-saving measures in curriculum design and in-
struction, SNHU’s completion rate exceeded other offerings even

as it cost 30% less than competitors.®

While many JTBD examples come from consumer contexts, the
framework is in business-to-business (B2B) settings. For example,
a supply chain software platform might help operations managers
shorten delivery times (functional), reduce workplace stress (emo-
tional), and earn recognition within their organizations for efficiency
gains (social). In these contexts, understanding the underlying Job
can be the difference between offering another tool and delivering

a solution that becomes essential to how the customer operates.

ROSE PARK ADVISORS

Product marketers and advertisers are quick to highlight a prod-
uct’s features or attributes to convince potential customers why
one product is superior to another. Customers, however, do not
make purchase decisions on the level of features; they operate
at the level of progress. Consider, for example, the case of Bob
Moesta (co-creator of the JTBD theory), who once worked with
a Detroit-based building company seeking to improve sales of its
‘empty-nester’ condominium complex. Many people came to in-
spect what could only be described as 'feature-rich’ units, with
high-end touches like bay windows and granite countertops. But
the prospective customers cared far less about these features
than they did about the functional and emotional toll of down-
sizing. Specifically, they needed time and space to let go of their
cherished family memories and they wanted adequate space for
their family’s dining room table, which represented years of family

dinners and holiday gatherings.

Forces Compelling Change

NEW
BEHAVIOR
Push Pull
of the situation of the new idea
Habits Anxiety

of the present of new solution
EXISTING
BEHAVIOR

Forces Opposing Change

The Forces of Progress: The top row consists of positive forces, which
include Pushes (things that cause people to want change) and Pulls (a
clear vision of a solution to a problem), and the bottom row are nega-
tive forces that include Anxieties (things that prevent a customer from
choosing something new) and Habits (inertia that prevents change when
the status quo is working). When the pushes and the pulls overcome the
habits and anxieties a customer faces, a customer will ultimately make a

purchase decision to capture the progress they are seeking.
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By increasing the length of the dining room to provide adequate
space for tables and by providing an on-site storage unit to give
customers time to sort through their cherished belongings, sales
grew by 25%. This growth was even more unprecedented amidst
the backdrop of the broader Detroit real estate market, which was

experiencing a 49% decline in sales.

An organization that is oriented squarely around JTBD can be
highly defensible, particularly once customers recognize a firm’s
brand as being the one that will consistently bring the progress
they are seeking. This often results in a firm becoming a ‘verb’ that
is used in customers’ everyday speech, such as ‘googling’ for in-
formation or ‘photoshopping’ a picture. As a firm predictably and
repeatably nails a Job To Be Done, the risk of customer churn or

losing out to competition decreases.

Maintaining consumer sentiment as the best solution to get the Job
done requires consistent focus on the customer, especially as an
organization starts to scale. Brian Chesky, CEO of Airbnb, lamented
the company falling further away from the customer JTBD during a
growth period: “As we went on this hyper-growth rocket ship from
2009 to 2019, over the ten-year period, | think we got further and
further removed from the customer. We went from us talking to
customers, to hiring people to talk to customers, to people who

manage people who manage people who talk to customers.”®
BOARD ROOM INSIGHTS

e More than ‘pain points’: The nuance of a customer’s JTBD
goes beyond mere ‘pain points.’ Successful founders identify

the struggling moments in all their functional, social, and emo-

Conclusion

A founder’s journey when building a business is replete with
strategic choices. If better decision-making can improve the
success odds for a startup even slightly, the impact on teams,
customers, and shareholders is immense. We believe the frame-
works introduced here provide founders with a vital foundation
upon which to make strategic choices that will improve the odds
of success. This belief is rooted not only in the empirical re-
search of the late Professor Clayton Christensen, which demon-

strates the benefits of a disruptive strategy, but in the numerous

ROSE PARK ADVISORS

We affirm that a disruptive
approach promises the most
impact on markets, consumers,

tional complexity and can articulate the forces at work when

customers make purchase decisions.

« Stay focused on the ‘Job’: Once a startup launches its first
product, customers will clamor for additional features and im-
provements. Some of these requests will be germane to the
JTBD being addressed, while others are distractions. We find
it helpful to advise founders to evaluate feature requests in
terms of whether they will ultimately help a customer feel that

their Jobs are getting done more effectively.

« Align the organization: The resources, processes, and priori-
ties of a firm need to communicate to current and prospective
customers, “We understand you.” This becomes increasingly
important as a company grows, lest customers leave to find

better alternatives.

¢ Look beyond the metrics: Negative company performance
metrics (whether shrinking conversion rates, increased churn,
or customer acquisition costs) are typically lagging indicators
of a company that has lost perspective on the customer’s JTBD.
We advise founders to first look at their products and their cus-

tomers before pointing the finger at operational shortfalls.

founders who have been inspired by his research and who have

built remarkably successful enterprises.

While every startup opportunity is distinct, the initial choice of cus-
tomers, maintaining an ‘impatient for profitability’ mindset, careful-
ly evaluating RPPs, and remaining laser-focused on customer Jobs
To Be Done are essential to any founder seeking to build a disrup-

tive business, and we at Rose Park guide founders accordingly.

September 2025
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IMPORTANT DISCLAIMER AND DISCLOSURE INFORMATION

This white paper is offered as-is and as-available and for informational and educational purposes only, and Rose Park Advisors, LLC (“Rose Park Advisors”) makes no
representations or warranties of any kind concerning the white paper, whether express, implied, statutory, or other. This includes, without limitation, warranties of title,
merchantability, fitness for a particular purpose, non-infringement, absence of latent or other defects, accuracy, or the presence or absence of errors, whether or not known
or discoverable. Where disclaimers of warranties are not allowed in full or in part, this disclaimer may not apply to you. To the extent possible, in no event shall the author(s),
Rose Park or any of its officers, employees or representatives, be liable to you on any legal theory (including, without limitation, negligence) or otherwise for any claims,
losses, costs or damages of any kind, including direct, special, indirect, incidental, consequential, punitive, exemplary, or other losses, costs, expenses, or damages arising
out of the use of the white paper, including the information contained herein, even if Rose Park Advisors has been advised of the possibility of such losses, costs, expenses,
or damages. Where a limitation of liability is not allowed in full or in part, this limitation may not apply to you.

This white paper is prepared and circulated for informational and educational purposes only and is not an offer to sell or the solicitation of an offer to buy any securities

or other instruments. It is being provided merely to educate the recipient on the topics discussed herein. The information contained herein is not intended to provide, and
should not be relied upon for investment, accounting, legal or tax advice. This white paper does not purport to advise you personally concerning the nature, potential, value
or suitability of any particular sector, geographic region, security, portfolio of securities, transaction, investment strategy or other matter. No consideration has been given
to the specific investment needs or risk-tolerances of any recipient. The recipient is reminded that an investment in any security is subject to a number of risks including the
risk of a total loss of capital, and that discussion herein does not contain a list or description of relevant risk factors. As always, past performance is no guarantee of future
results. The recipient hereof should make an independent investigation of the information described herein, including consulting its own tax, legal, accounting and other ad-
visors about the matters discussed herein. This white paper does not constitute any form of invitation or inducement by Rose Park Advisors to engage in investment activity.

Such views (i) may be historic or forward-looking in nature, (ii) reflect significant assumptions and subjective judgments of the author(s) of this white paper, and (iii) are
subject to change without notice. While the information herein was obtained from or based upon sources believed by the author(s) to be reliable, Rose Park Advisors has
not independently verified the information and provides no assurance as to its accuracy, reliability, suitability or completeness. Rose Park Advisors may have market views
or opinions that materially differ from those discussed, and may have a significant financial interest in (or against) one or more of such positions or theses. This white paper
employs data derived from third-party sources.

This white paper may include certain statements and projections regarding the anticipated future performance of various securities, sectors, or geographic regions. These
forward-looking statements are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond our control.
In addition, these forward-looking statements are subject to assumptions with respect to future business strategies and decisions that are subject to change. Factors which
could cause actual results to differ materially from those anticipated include, but are not limited to: competitive and general business, economic, market and political condi-
tions in the United States and abroad from those expected; changes in the legal, regulatory and legislative environments in the markets in which Rose Park Advisors oper-
ates; and the ability of management to effectively implement certain strategies. Words like “believe,” “expect,” “anticipate,” “promise,” “plan,” and other expressions or words
of similar meanings, as well as future or conditional verbs such as “will,” “would,” “should,” “could,” or “may” are generally intended to identify forward-looking statements.

Rose Park Advisors makes no representations, express or implied, regarding the accuracy or completeness of this information, and the recipient accepts all risks in relying
on this white paper for any purpose whatsoever. This white paper shall remain the property of Rose Park Advisors and Rose Park Advisors reserves the right to require the
return of this white paper at any time.
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