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Investing in our ADSs involves a high degree of risk. You should carefully consider the following risks and all other
information contained in this Form 10- K, including our consolidated financial statements and the related notes thereto, before
investing in our ADSs. The risks and uncertainties described below are not the only ones we face. Additional risks and
uncertainties that we are unaware of, or that we currently believe are not material, also may become important factors that affect
us. If any of the following risks materialize, our business, financial condition and results of operations could be materially
harmed. In that case, the trading price of our ADSs could decline, and you may lose some or all ef-your investment. Risks
Related to Our Business and Industry If we fail to innovate, enhance our brand, and adapt and respond effectively to rapidly
changing technology, our offerings may become less competitive or obsolete. Our investments in new solutions and
technologies to address new marketing goals for our clients are inherently risky and may not be successful. Our industry and
business are subject to rapid and frequent changes in technology, evolving client needs and the frequent introduction by our
competitors of new and enhanced offerings. Our future success will depend on our ability to continuously enhance and improve
our offerings to meet client needs, build our brand, scale our technology capabilities, add functionality to and improve the
performance of the Criteo Commerce Media Platform, and address technological and industry advancements. If we are unable
to enhance our solutions to meet market demand in a timely manner, we may not be able to maintain our existing clients or
attract new clients, and our solutions may become less competitive or obsolete. Furthermore, brand promotion activities may not
yield increased revenue sufficient to offset expenses or any increased revenue at all. Our investments in our Commerce Media
Platform and new technologies are inherently risky and may not be successful. Addressing broader marketing and monetization
goals, #rparttentar-particularly customer acquisition and brand awareness, is relatively new to us, and we have had to invest
substantial resources to adapt our model, pricing and organization to support this expansion. It also implies investing in new
advertising channels where we do not have a long or established track record of competing successfully. If we are not successful
in expanding our solutions along broader marketing goals, our results of operations could be adversely affected. Furthermore,
we believe that the importance of brand recognition will increase as competition in our market increases. The market in which
we participate is intensely competitive, and we may not be able to compete successfully with our current or future competitors.
The market for dlgltal advertlslng solutlons 1nclud1ng spemﬁcally retall medla 1s hlghly competitive and rapidly changing ,~

6 &P d 6 pge-as market participants develop
new technologles and offer multlple new products and services almed at facﬂltatlng and / or capturlng advertising spend With
the introduction of new technologies and the influx of new entrants to the market, including large established companies,
smaller companies that we do not yet know about, or companies that do not yet exist, we expect competition to persist and
intensify in the future, which could harm our ability to increase sales and maintain our profitability , including if competition
increases pricing pressure . Large and established internet and technology companies may have the power and capital to
significantly change the very nature of the digital advertising marketplaces in ways that could materially disadvantage us. Some
of these companies could leverage their positions to make changes to their web browsers, mobile operating systems, platforms,
exchanges, networks or other solutions or services that could be significantly harmful to our business and results of operations.
Some of these companies also have significantly larger resources and capital than we do, and in many cases have advantageous
competitive positions in popular products and services such as Amazon Advertising, Google Search, YouTube, Chrome, Meta
Platforms, and Apple Search Ads, which they can use to their advantage. Furthermore, our competitors have invested substantial
resources and capital in innovation, which could lead to technological advancements that change the competitive dynamics of
our business in ways that we may not be able to predict. In addition to competing for advertising spend, we compete with many
companies for advertising inventory, some of whom also operate their own advertising networks or exchanges from which we
buy advertising inventory. As more companies compete for advertising impressions on advertising exchange platforms
and other platforms that aggregate supply of advertising inventory, advertising inventory may become competitive and
expensive, which may adversely affect our ability to acquire a consistent supply of advertising inventory and to deliver
advertisements on a profitable basis. Some of the companies that we compete with, either for advertising spend or for
advertistrg-inventory, may also be our clients or affiliated with our clients or important sources of advertising inventory.
Competitive pressure may incentivize such companies to cease to be our clients or cease to provide us with access to their
advertising inventory. If this were to occur, our ability to place advertisements would be significantly impaired and our results of
operations would be adversely affected. Some large advertisersretailers , which could include our own clients, may are

inereasingly-developing—-- develop retail media p%affefms—aﬁd-advertlsmg technologies in- house advertising-teehnologtes-,
and may move some of their demand to a direct sales model such faeﬁrtated—by—sel—f—-seﬁﬂeﬁee}s—Smﬁafbi—lafge—eﬂfefpﬂse
mafkeﬁﬂg—p%atrferms—ee\ﬂd—efeate—tee}s—that they would do some of their own sales

v . Competition could also hinder the success of new advertising solutions that
we offer in the future lf any of these risks were to materialize, our ability to compete effectively could be significantly
compromised and our results of operations could be harmed. Any of these developments would make it more difficult for us to
sell our offerings and could result in increased pricing pressure, reduced fees and gross margins, increased sales and marketing
expense and / or the loss of market share may econtinue to result,in changes to business priorities and operations,capital
allocation priorities,operational and organizational structure,and increased demands on management.Such changes could result
in short- term and one- time costs,lost elents-customers ,reduced sales volume,higher than expected restructuring costs,




retention-issues-and-loss of key personnel ;workforeeproduetivity-ehaltenges-and other negative impacts on our business.We
may also become subject to the risks of workforce dissatisfaction,negative publicity and business disruption in connection with
these initiatives.Completion of our business transformation may take longer than anticipated,and,once implemented,we may not
realize,in full or in part,the anticipated benefits or the realization of such benefits may be delayed.The failure to realize benefits
or savings . The failure by Criteo Al Engine to accurately predict engagement by users and maintain the quality of our client
and publisher content could result in significant costs to us, lost revenue and diminished business opportunities. The effective
delivery of certain of our digital advertising solutions depends on the ability of Criteo Al Engine to predict the likelihood that a
consumer will engage with any given internet display advertisement with a sufficient degree of accuracy so that our clients can
achieve desirable returns on their advertising spend. We historically charged our clients primarily based on a cost- per- click
pricing model, and our clients only paid us when a user engaged with the advertisement, usually by clicking on it. Although we
have evolved started-evelwing-our pricing models alongside our broader suite of solutions, a large part of our revenue is still
generated through cost- per- click pricing models or an equivalent. Many of our agreements with clients are open- ended and
often do not include a spending minimum. Similarly, our contracts with publishers generally do not include long- term
obligations requiring them to make their inventory available to us over long periods of time. Therefore, we need to continuously
deliver satisfactory results for our clients and publishers ir-erder-to rnamtdm and increase revenue, Whlch depends -m—paﬁ—partly
on the optimal functioning of Criteo Al Engine. In addition ;as-we-hs
our-offerings-onra-global-basts-, we have experienced significant él‘OVVth in the amount and complex1ty of data processed by
Criteo Al Engine and the number of advertising impressions we deliver. As the amount of data and number of variables
processed by Criteo Al Engine increase, and the calculations that the algorithms must compute become increasingly complex,
the risk of errors in the type of data collected, stored, generated or accessed also increases. Our client’ s satisfaction also
depends on our ability to keep advertisements from being placed in unlawful or inappropriate content, or content that is
not permitted under the terms of the applicable agreements with clients. While this depends in part on the optimal
functioning of the Criteo Al Engine, as more of our clients use our self- service tools with less intervention by us, it could
become more challenging to train and support such clients to use such tools and to prevent inappropriate or unlawful
advertisements from being shown. Fraudulent or malicious activity, including non- human traffic, could also impair the proper
functioning of Criteo Al Engine. For example, the use of bots or other automated or manual mechanisms to generate fraudulent
clicks or misattribute clicks on advertisements we deliver could overstate the performance of our advertising. Due to the higher
€PM-cost per 1, 000 impressions paid for online video and Connected TV advertisements, the risk of fraudulent traffic may
increase as we increase our purchasing of online video and Connected TV inventory. If we were to experience significant errors,
defects, or fraudulent or malicious activity in Criteo Al Engine, including such that we are unable to keep our clients’
advertisements from being placed in unlawful or inappropriate content, our solution could be impaired or stop working
altogether, which could preventus-from-significantly impair our ability to purehasing-purchase any advertising inventory and
generating-generate any revenue until the errors, defects or fraudulent or malicious activity were detected and c01rected Other
negative consequences from experiencing such issues stg ; : : activity
Engine could include: * a loss of clients and publishers or a decrease in 1nventory purchased by clients; ¢ fewer consumer visits
to our client websites or mobile applications; * faulty inventory purchase decisions, resulting in tower-ehiek—throughratesor
eonverstentates:—lower profitability per impression, up to and- an including negative margins , +faulty-inventory-parehase
deeistons-for which we may need to bear the cost; * lower return on advertising spend for our clients; ¢ lower price for the
advertising inventory we can are-sble-to-offer to publishers; * delivery of advertisements that are less relevant or irrelevant to
users , resulting in lower click- through rates or conversion rates; * being blocked by internet service providers or
regulators ; ° refusals to pay, demands for refunds, loss of confidence, termination of campaigns or withdrawal of future
business and potential liability for damages or regulatory inquiries or lawsuits; and ¢ negative publicity or harm to our
reputation. As a result, the failure by Criteo Al Engine to accurately predict engagement of users and maintain the quality of
our client and publisher content and to continue to do so over time could result in significant costs to us, lost revenue and
diminished business opportunmes Thlrd partles may 1mplement techmcal restrictions Regu-}&tefy—}egts-}aﬁ*fe—e%sel-f-
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and revenue opportunltles upon Internet user’ s

computer, sueh ...... partners may 1mpose new CCPA restrlctlons W1th Wthh we rely mﬁs{—&d&pt—aﬁd—eefﬂp-lry—l-r%vefﬂ-bef




dependsinrpart-on comes from ourelients™or-our publisher partners and other third parties ' “adherence to and comphance
with pnvacy ...... currently access advertlsm;: 1nvent0ry thlough various Clnnnels 1ncludlngt-hreﬂg-h—d-rreet—rel-&t—reﬂshrps—wﬂ-h

§ 0 Ve W y y our- or abﬁttry—te—&eqtn-re—rt—“ SSPs ”, such as Google’ s Ad
Manager) and retallers fe—&ehveﬁdver&semeﬂts—efra-preﬁfab-}e—baﬂs— Similarly, we We-may-in-the-future-haveto
tnereastnghy-rely on our d-rreet—re}a-t-teﬂs-h-rps—wrt-h—sfreﬁg—publls her pdllnCIS , tn—erdeﬁe—ma—ﬁ&m—the—neeess&ﬁﬁ&eeess—te—qﬁahw
advertising nventory;-exchange platforms and v

supportthe-other gfewt-h—ef—eursehr&eﬂs—thlrd parties, such as retallers, or opportunltles ettsfemer—&eqwsmeﬂ—&nd—br&né

tgnifiea ses-itthe other thlrd partles adveﬁlsmg—teehﬂe-}egy—rndﬁsﬁy
driverby-, 1nclud1ng btrt—net—}nﬂﬁed-te—regt&aﬁeﬂs—sﬂelﬁras—GDPR—aﬂd—lcsu ictions on data-eoteettorrand-our ability to usc or
read cookies or other tracking features or our ability to use real- time bidding networks or other bidding networks. For
example , ineluding-these-implemented-in light of GDPR, some SSPs imposed restrictions on our ability to bid on
opportunities to serve ads. Third- party publishers are responsible under GDPR for gathering necessary user consents
and indicating to SSPs that Criteo has been approved by the applicable users. As part of their efforts to comply with
their understanding of the requirements of GDPR, whlch -L&r-ge» are sub]ect to 1nterpretat10n, certaln SSPs that run
advertising exchanges have required actions y
diversifieation-of ourserviees-as-we-shiftaway-from such third- pcnlv eeektes—publlshers w1th respect to such consents that
appear stricter than regulations require. Similarly , foeus-SSPs and other relevant third parties may take similar actions
in response to any new legislation or regulatory developments or interpretations in the future, in response to perceived
user preferences, or for other reasons. If thlrd parties on which we rely for data or grewth-and-investment,and-eertain

g d otropportunities —~Our-fatare-performanee-andgrowth-depend-to serve
advertlsements impose similar restrictions or are not able to comply with restrictions imposed by other ecosystem
participants, we may lose the ablhty to access data, bid on opportunltles, t-he—s‘ueeess—e-ﬁt-lﬁs—tr&ﬁsfeﬂﬂ&&eﬁ—aﬁd-eﬂﬁ or
purchase digital new
eﬂgeﬁrg—t-r&ﬂsfeﬂﬁ&&eﬂ—h&s—rescﬂfed,—aﬂd» ad space mdy continue to result in Chdn;ses ...... The fdllure to reahze benehts or

savings ,

e}eserrbed—herern—cou d have a material qdvelse effect on our busmess . s business Wlth ours. We hdve subsldnual client
concentration in certain local markets and...... effectively, or could hav e an adverse impact on our corporate culture. Our future
success will...... who are the ultimate sources of our revenue. In the event we were to become...... Data Privacy, Intellectual
Property and Cybersecurity Our ability to generate revenue depends on our collection of significant amounts of data from
various sources, which may be restricted by consumer choice, clients, publishers, browsers or other software, changes in
technology, and new developments in laws, regulations and industry standards. Our ability to optimize the delivery of internet
advertisements for our clients depends on our ability to successfully leverage data, including data that we collect from our
clients, data we receive from our publisher partners and third parties, and data from our own operating history. Using cookies
and non- cookie based mechanisms, such as hashed emails, hashed customer log- ins, mobile phone numbers or mobile
advertising identifiers, we collect information about the interactions of users with our clients’ and publishers’ digital properties



(including, for example, information about the placement of advertisements and users’ shopping or other interactions with our
clients’” websites or advertisements). Our ability to successfully leverage such data depends on our continued ability to access
and use such data, which could be restricted by a number of factors, including consumer choices, restrictions imposed by
counterparties (such as clients, supply sources and publishers, who may also compete with us for advertising spend and
inventory), web browser developers or other software developers, changes in technology, including changes in web browser
technology, increased visibility of consent or “ do not track ” mechanisms or *“ ad- blocking ” software, the emergence of new
opt- out signals such as “ Global Privacy Control ” and *“ Global Privacy Platform ”, and new developments in, or new
interpretations of, laws, regulations and industry standards. These types of restrictions could materially impair the results of our
operations. Web browser developers, such as Apple, Mozilla Foundation, Microsoft or Google, have implemented or may
implement changes in browser or device functionality that impair our ability to understand the preferences of consumers,
including by limiting the use of third- party cookies or other tracking technologies or data indicating or predicting consumer
preferences. Today, four major web browsers — Apple’ s Safari, Mozilla’ s Firefox, Microsoft’ s Edge, and Samsung Internet
Browser — block third - party cookies by default. Internet users can also delete cookies from their computers and mobile
devices at any time. InJanuary2620;-Google has announced thatit-plans to phase out support for third- party cookies in
Chrome, whieh-with a one- percent deprecation of third- party cookies for Chrome users globally in the first half of 2024
and the entire has-phase out planned for sinee-been-detayed-untit-the second half of 2024 , subject to the approval of the UK
Competition and Market Authority who is ensuring that Google provides an acceptable advertising targeting solution to
the market to replace third- party cookies, such as Google’ s Privacy Sandbox initiative. Google’ s Privacy Sandbox
would limit improper tracking through third- party cookies and replace it with certain application programming
interfaces (“ APIs ) that would allow advertisers to receive aggregated data without using such third- party cookies.
While we are one of the largest scaled partners in the Privacy Sandbox as it is being developed and tested, if the Privacy
Sandbox is adopted, it could require us to make changes to how we collect information on consumer preferences . Google
controls more than 60 % of the browser market and has an even more dominant position in the digital advertising market. These
web browser developers have significant resources at their disposal and command substantial market share, and any restrictions
they impose could foreclose our ability to understand the preferences of a substantial number of consumers. Although we are
actively in the process of moving our business away from third- party cookies towards relying more on first- party data- based
and other identifiers, if we are blocked from serving advertisements to a significant portion of internet users, our business could
suffer and our results of operations could be harmed. Similarly, Internet users are increasingly able to download free or paid “
ad- blocking ” software, including on mobile devices, which prevent third- party cookies from being stored on a user’ s
computer and block advertisements from being displayed to such user. In addition, Google has introduced ad blocking software
in its Chrome browser that blocks certain ads based on quality standards established under a multi- stakeholder coalition. If such
a feature inadvertently or mistakenly blocks ads that are not within the established blocking standards, or if such capabilities
become widely adopted and the advertising technology industry does not collaboratively develop alternative technologies, our
business could be harmed. The Interactive Advertising Bureau and Digital Advertising Alliance have also developed
frameworks that allow users to opt out of the “ sale ™ of their personal information under the CCPA, in ways that stop or
severely limit the ability to show targeted ads. In addition, search engines and other service providers that explicitly do not allow
the tracking of data ;sueh-asDuekBuekGo;tnes-may be growing in popularity. If a significant number of web browser users
switch to advertising- free services or platforms, our business could be materially impacted. Further, mobile devices allow users
to opt out of the use of mobile device IDs for targeted advertising. For in- app advertising, data regarding interactions between
users and devices are tracked mostly through stable, pseudonymous mobile device identifiers that are built into the device
operating system with privacy controls that allow users to express a preference with respect to data collection for advertising,
including to disable the identifier. These identifiers and privacy controls are defined by the developers of the mobile platforms
and could be changed by the mobile platforms in a way that may negatively impact our business. For example Apple now

aﬁﬂem&eed—m%tme%@%@—t-h&t—ﬁ—wﬂ—fequﬁe—requlres user opt in before permlttlng access to Apple s umque 1dent1ﬁer or IDFA

shift from enabhng user opt out to an opt- in requ1rement has had and is hkely to contlnue to have a substantlal impact on
the mobile advertising ecosystem and could harm our growth in this channel. User privacy features of other channels of
programmatic advertising, such as Connected TV or over- the- top video, are still developing. Technical or policy changes,
including regulation or industry self- regulation, could harm our growth in those channels. The data we gather is important to the
continued development and success of Criteo Shopper Graph, which is a key element of the Criteo Commerce Media Platform.
If too few of our clients provide us with the permission to share their data or if our clients choose to stop sharing their data, or if
regulatory or other factors inhibit or restrict us from maintaining the data collectives underlying Criteo Shopper Graph, the value
of Criteo Shopper Graph could be materially diminished, which could impact the performance of our products and materially
impact our business. In addition, our ability to collect and use data may be restricted or prevented by a number of other factors,
including: * the failure of our, or our clients’, network, hardware, or software systems; * our inability to grow our client and
publisher base in new industry verticals and geographic markets in order to obtain the critical mass of data necessary for Criteo
Al Engine to perform optimally in such new industry verticals or geographic markets; ¢« malicious traffic (such as non- human
traffic) that introduces “ noise ” in the information that we collect from clients and publishers; and ¢ interruptions, failures or
defects in our data collection, mining, analysis and storage systems, including due to our reliance on external third- party
providers for cloud computing services and data center hosting services, in a competitive market subject to close legal and
regulatory scrutiny. Any of the above - described hmltatlons could also harm our busmess and adversely 1mpact our future
results of operations. Qur international operations Fh : ; ;




to-data-and reventie-opportanities-tpemwhieh-we-rely-expansion expose us to several risks. As of December 31 , which-eoutd
matertaly-impaet-otr-2023, we had a direct operating presence through 29 ofﬁces located in 17 countries and d1d business

and-results-ofin 109 countries. Our current global operations - v
publisher-partners-and other-third-parties-future initiatives involve a varlety of rlsks , including : ¢ operatlonal and executlon
risk, including localization of the product interface and systems, translation into forelgn languages, adaptation for local
practices, adequate coordination to onboard local clients and publishers, difficulty of maintaining our corporate culture,
challenges inherent to hiring and efficiently managing employees over large geographic distances, and the increasing
complexity of the organizational structure required to support expansion and operations into multiple geographies and
regulatory systemS° « insufficient, or 1nsuffic1ently coordlnated demand for and supply of adv emsmg 1nventory in

(rlteo Al En;:me A—I—E—ng-rne—\x hlch (,OLlld impair its ablllty to
accurately lnedlct user engagement in that market;e compliance with (and liability for failure to comply with) applicable local
laws and regulations,including,among other things,laws and regulations with respect to data protection and user privacy,data
use,tax and w ithholding, labor regulations,anti- Cormptlon env 110nment consumer motectlon economic sanctions tinelading

contagious dlsease and p&néeﬂa-te-pandemlcs ) spam and content ,and artlﬁclal 1ntelllgence which laws and regulations may
be inconsistent across jurisdictions;e intensity of local Lompetmon for digital advertising budgets and internet display
advertising inventory;e changes in a specific country” s or region’ s political or economic conditions sirelading-as-aresult-ofthe
ongoing-eonflietbetweenRusstaand-Ulraine—;« risks related to tariffs and trade barriers,pricing structure,payment and
currency,including aligning our pricing model and payment terms with local norms,higher levels of credit risk and payment
fraud,difficulties in invoicing and collecting in foreign currencies and associated foreign currency exposure,restrictions on
foreign ownership and investments,and difficulties in repatriating or transferring funds from or converting currencies;and ¢
limited or unfavorable intellectual property protection;Additionally,operating in international markets also requires significant
management attention and financial resources.We cannot be certain that the investment and additional resources required in
establishing operations in other countries will produce desired levels of revenue or profitability.Because our functional currency
is the euro,while our reporting currency is the U.S.dollar,we face exposure to fluctuations in foreign currency exchange
rates.Foreign currency exchange risk exposure also arises from intra- company transactions and financing with subsidiaries that
have a functional currency different than the euro.While we are engaging in hedging transactions to minimize the impact of
uncertainty in future exchange rates on intra- company transactions and financing,we may not hedge all of our foreign currency
exchange rate risk.In addition,hedging transactions carry their own risks and costs,and could expose us to additional risks that
could harm our financial condition and operating results.Regulatory,legislative or self- regulatory developments regarding
internet or online matters could adversely affect our ability to conduct our business relies-. Governmental authorities
around the world have enacted, considered or are considering legislation or regulations that could significantly restrict
our ability to collect, process, use, transfer and pool data collected from and about consumers and devices. Trade
associations and industry self- regulatory groups have also promulgated best practices and other industry standards
relating to targeted advertising. In the European Union (the “ EU ”), the two main pillars of the data protection legal
framework are the Dlrectlve on Prlvacy ﬂ&e—eeﬂﬁﬁuedﬁmd Electronic Communlcatlons “E ﬂmnteﬂﬁpted-perferm&nee—ef

pfeﬂders-Prlvacy Dlrectlve ”) and the General Data Protectlon Regulatlon (“ GDPR ”) The E- Prlvacy Dlrectlve directs
EU member states to ensure that accessing information on an Internet user ° s computer , seftware-or-hardware
infrastraetures{(such as massive-through a cookie and other similar technologies, is allowed only if the Internet user has
been informed about such access and given his or her consent. The Court of Justice of the EU clarified that such consent
must be reflected by and-- an sustained-affirmative act of the user in line with the requirements applicable to consent under
the-GDPR.These developments result in ending reliance on implied consent mechanisms thathave-been-used to meet
requirements of the E- Privacy Directive in some markets.A replacement by an E- Privacy Regulation for the E- Privacy
Directive is still under discussion by EU member states to align #the E- Privacy Directive to the-GDPR and force a
harmonized approach across EU member states. The H+s-pessible-thatthe-proposed E- Privacy Regulation could further impede




the use of cookies.However,the advancement of the legislative process for the adoption of the E- Privacy Regulation remains
quite uncertain.Under GDPR , data eenter-protection authorities have the power to impose administrative fines of up to a
maximum of € 20 million or eloud-serviceprovider-ottages4 % of the data controller’ s or data processor’ s total
worldwide turnover from the preceding financial year. Similar sanctions would be applicable under the E- Privacy
Regulation to cookie consent. Further, on October 1, 2020, the French data protectlon authorlty (the Commlssmn
Nationale de I' Informatique et des Libertés, or the “ CNIL ” ) --wh 3

issued the final version of its guidelines on the use of cookies and other &eeura-te}y—etﬂeabﬁ-rw—te-seﬂfe—aﬂd-&aektrackers
advertisements; our-ability to-process-eonsumers-and its final recommendations on modalities for obtaining users ’ respenses
consent to store these-advertisements-or-otherwise-disruptonr— or internal-operations;eoutd-signifieantly reduee-read non-
essential cookies and similar technologies on the-their dev1ces The recommendatlons prov1de that aﬁraefweﬂess-e-ﬁeuf
offering-to-elients-and-publishers-, when required e e vely
impair-ourreputatio-consent must be indicated by a clear and p0s1t1ve actlon of the data \ub]ul tts—te—srg&rﬁe&n-t—l-t&b—x—ht—y—
Additionatly-, if, for any reason, our...... to upgrade or replace essential hardware ( such as graphies-proeessing-by clicking on

an “ accept all ” button on the first layer of the consent management platform. The CNIL also noted that it should be as
easy to refuse consent to the use of cookies as it is to accept consent, and an equivalent “ refuse all ” button should be
present on the first layer of the consent management platform. Further, the ability to withdraw consent must be always
readily available. Companies had until March 2021 to ensure compliance with these guidelines. The CNIL has launched
investigations and sanctioned companies for lack of compliance with tnits—- its guidelines on cookies. The European
Center for Digital Rights (“ NOYB ) has also filed several complaints with data protection authorities for failure to
comply with GDPR requirements. In January 2020, the CNIL opened a formal investigation into Criteo. In June 2023,
the CNIL issued its decision , which retained alleged GDPR violations but reduced the financial sanction against Criteo
from the original amount of € 60. 0 million ($ 65. 0 million) to € 40. 0 million ($ 44. 0 million). Criteo made the required
sanction payment in the third quarter of 2023. The decision relates to past matters and does not include any obligation
for Criteo to change its current practices. Criteo has appealed this decision before the Conseil d’ Etat. Refer to Note 20.
Commitments and Contingencies for more information. In 2018, the State of California adopted the California
Consumer Privacy Act of 2018 (the “ CCPA )., which went into effect on January 1, 2020, and requires covered
companies to, among other things, provide new disclosures to California consumers and afford such consumers new
abilities to opt out of the sale of their personal information. In November 2020, voters in California passed the California
Privacy Rights Act (“ CPRA ), which both amends and expands the scope of the CCPA. The CPRA, which became
effective on January 1, 2023, created additional privacy rights and protections for California consumers with respect to
their person information and additional obligations on businesses. We cannot predict the full effect of these laws and
regulations on our business, but adapting our business to comply with them could involve substantial resources and eeute
be-difftenit-expense, and may cause us to implement-divert resources from other aspects of our business, all of which may
adversely affect our business . In addition, while-we-seekto-maintain-exeess-eapaeity-to-factlitate-the-other rapid-proviston
states in the U. S. are quickly adopting state enacted privacy laws. Virginia, Colorado and more recently, Connecticut
and Utah have passed consumer and privacy laws that differ slightly from the CCPA and CPRA. If other states follow
suit, it could lead to a varied and complex regulatory landscape, which could result in material costs. Clarifications of
and changes to these existing and proposed laws, regulations, judicial interpretations and industry standards can be
costly to comply with, and we may be unable to pass along those costs to our clients in the form of increased fees, which
may negatively affect our operating results. Such changes can also delay or impede the development of new ehent
deployments-solutions, result in negative publicity and reputational harm, require significant management time and
attention, increase our risk of non- compliance and subject us to claims or the-other expansterrofremedies, including
fines or demands that we modify or cease cxisting business practices, such as our ability to charge per click or the scope
of clicks for which we charge. Additionally, any perception of our practices or solutions as an invasion of privacy,
whether such practices or solutions are consistent with current or future regulations and industry practices, may subject
us to public criticism, private class actions, reputational harm or claims by regulators, which could disrupt our business
and expose us to increased liability. Finally, our legal and financial exposure often depends in part on our elent-clients
deployments;we-may-need-’ or other third parties' adherence to “adhereree-te-and compliance with privacy laws and
regulations and their use of our services in ways consistent with visitors’ expectations.If our clients fail to adhere to our contracts
in this regard,or a court or governmental agency determines that we have not adequately,accurately or completely described our
own solutions,services and data collection,use and sharing practices in our own disclosures to consumers,then we and our clients
and publisher partners may be subject to potentially adverse publicity,damages and related-pessible-investigation or other
regulatory activity in connection with our privacy practices or those of our clients. H-vwe-fail-to-aceess-a-eonsistent-supply
Additionally,legislative and regulatory action is emerging in the areas of advertisingtnventory-artificial intelligence (“ Al
”),which given our long history using and expand-otr-aeeess-to-suehinventory-innovating through Al with the Criteo Al
Englne eﬁﬁbustness—&ﬂd-rest&ts—ef—eperat-teﬂs-eould be-harmed-Atarge-part-increasc costs data-eenter-hosting-eapaetty;

d FReRtS it OF Systemrarchiteeture-and-restrict opportunity. Compliance with

ex1st1ng, expandmg, our-- or wfrastruetare-new laws and regulations regarding AI may involve significant costs or require
changes in products or business practices that could adversely affect our results of operations. Additionally, depending

on how the final text of the EU’ s Artificial Intelligence Act will regulate the AI supply chain, our ability to innovate may
be affected if we cannot have access to foundatlon models and general- purpose Al in the same manner as our eheﬂ{—base




witthenorsueh reqtiests-or-thatour-business-willinerease-. We Our-existingsystems-may not be able to material adverse effect

on our business,financial condition and results of operations,as well as the trading price of our securities.Our business
depends on our ability to maintain the quality of content for our clients and publishers.Our clients’ satisfaction depends
on our ability to place advertisements with publisher content that is well- suited to the client’ s product or service.If we
are unable to keep our clients’ advertisements from being placed in unlawful or inappropriate content,our reputation
and business may suffer.In particular,we could be treated as a spammer and blocked by internet service providers or
regulators.In addition,if we place advertisements on websites containing content that is not permitted under the terms of
the applicable agreements with a client,we may be unable to charge the client for impressions or clicks generated on
those sites,the client may terminate their campaign,the client may require us to indemnify them for any resulting third
party claims,or the client may allege breach of contract.Further,our publishers and exchange partners rely upon us not
to place advertisements with inappropriate or unlawful content on their websites.As we grow our business to serve a
larger number of clients using self- service tools with less intervention by us,it could become more challenging to train
and support such clients to use such tools and to prevent inappropriate or unlawful advertisements from being shown.If
we are unable to maintain the quality of our client and publisher content as the number of clients and publishers we
work with continues to grow,our reputation and business may suffer and we may not be able to retain or secure
additional clients or publisher relationships.We may not be able to cffectively integrate the businesses we acquire,which
may adversely affect our ability to achieve our growth and business objectives.We explore,on an ongoing basis,potential
acquisitions of additional businesses,products,solutions,technologies or teams.If we identify an appropriate acquisition
candidate,we may not be successful in negotiating the terms and / or financing of the acquisition,and our due diligence may fail
to identify all of the problems,liabilities or other shortcomings or challenges of an acquired business,product,solution or
technology,including issues related to intellectual property,product quality or architecture,employees or clients seyberseenrity
,regulatory compliance,including tax compliance,practices or revenue recognition or other accounting practices.Any acquisition
or investment may require us to use significant amounts of cash,incur debt,issue potentially dilutive equity securities or incur
contingent liabilities or amortization of expenses,or impairment of goodwill and / or purchased long- lived assets,and
restructuring charges,any of which could harm our financial condition or results.The Company has incurred and will incur
significant transaction and acquisition- related costs in connection with its acquisitions,including legal,accounting,financial
advisory,regulatory and other expenses.The payment of such transaction costs could have an adversely- adverse effect on our
financial condition,results of operations or cash flows.In addition,acquisitions ,including our recent acquisitions such as the
IPONWEB Acquisition, involve numerous risks,any of which could harm our business,including:+ difficulties in integrating the
operations,technologies,services and personnel of acquired businesses,especially if those businesses operate outside of our core
competency and market;* the need to integrate operations across different geographies,cultures and languages and to address the
particular economic,currency,political and regulatory risks associated with specific countries; cultural challenges associated
with integrating employees from the acquired company mto our organlzatlon°- meﬁectl\ eness, Jack ot smlablllty or
incompatibility of acquired technologies or services +
teehnelogtes-;* potential loss of key employees of acquired busmesses * inability to maintain the key busmess relationships and
the reputation of acquired businesses erproduets-;* failure to successfully further develop the acquired technology in order to
recoup our investment;* unfavorable reputation and perception of the acquired product or technology by the general
public;e diverting—- diversion of management’ s attention from other business concerns;e liability or litigation for activities of
the acquired business,including claims from terminated employees,clients,former shareholders or other third parties;®
implementation or remediation of controls,practices,procedures and policies at acquired businesses,including the costs necessary
to establish and maintain effective internal controls;and « increased fixed costs without-eorresponding-offsetting-growth-. There
can be no assurance that we will be able to successfully integrate the businesses that we acquire or that we will be able to
leverage the acquired commercial relationships,products,technologies or teams in the manner we anticipate .If we are
unable to successfully integrate erteverage-the-eommeretalrelationships-ofthe businesses we have acquired or any
business,product,solution,technology or team we acquire in the future,our business and results of operations could suffer,and we
may not be able to achieve our business and growth objectives.We will incur direct and indirect costs as a result of the
acquisition of the business of IPONWEB Holding Limited.We may not realize the growth opportunities that are
antlclpated from the acqulsmon as we may experlence dlfﬁcultles in mtegratmg IPONWEB’ J busmess with ours. We




why-scale up-of our Commerce Medla
Platform and attract more media spend. We cannot be certain that this strategy will be successful or result in increased
liquidity or long- term value for our shareholders. We derive a mannersatisfaetory-corporate culture. Our future success
will depend in part on our ability to expand into new industry verticals.As we market our offering to a wider group of consumer
brands and companies outside of our historical key industry verticals of retail,travel and classifieds,among others,we will need to
adapt our solutions and effectively market our value to businesses in these new industry verticals.Our successful expansion into
new industry verticals will depend on various factors,including our ability to:* accumulate sufficient data sets relevant for those
industry verticals to ensure that Criteo Al Engine has sufficient quantity and quality of information to deliver efficient and
effective internet display advertisements applicable to the relevant industry;e design solutions that are attractive to businesses in
such verticals;* work with clients in new industry verticals through the advertising agencies that manage their advertising
budgets;* hire personnel with relevant industry vertical experience to lead sales and product teams;e provide high returns on
advertising spend in such industries and maintain such high returns on advertising spend at scale;and ¢ transparently measure the
performance of such advertising spend based on clear,measurable metrics.If we are unable to successfully adapt our offering to
appeal to businesses in industries other than our core verticals,or are unable to effectively market such solutions to businesses in
such industries,we may not be able to achieve our growth or business objectives.Further,as we expand our client base and
offering into new industry verticals,we may be unable to maintain our current client retention rates.As we expand the market for
our solutions,we may become more dependent on advertising agencies as intermediaries,which may adversely affect our ability
to attract and retain business.As we market our solutions,we may increasingly need advertising agencies to work with us in
assisting businesses in planning and purchasing for broader marketing goals.In the last quarter of 2623-2022 , 36-37 % of Criteo
Retail Media’ s gross media spend and 32-33 % of Criteo Marketing Solutions’ gross media spend relied on advertising
agencies.Overall,we believe that accessing broader advertising budgets by partnering with advertising agencies represents a
significant incremental business opportunity for us,though it also may involve significant risks.For example,if we have an
unsuccessful engagement with an advertising agency on a particular advertising campaign,we risk losing the ability to work not
only for the client for whom the campaign was run,but also for other clients represented by that agency.Further,if our business
evolves such that we are increasingly working through advertising agency intermediaries,we would have less of a direct
relationship with our clients.This may drive our clients to attribute the value we provide to the advertising agency rather than to
us, further limiting our ability to develop long- term relationships directly with our clients.Additionally,our clients may move
from one advertising agency to another,and,accordingly,even if we have a positive relationship with an advertising agency,we
may lose the underlying client’ s business when the client switches to a new agency.The presence of advertising agencies as
intermediaries between us and our clients thus creates a challenge to building our own brand awareness and maintaining an
affinity with our clients,who are the ultimate sources of our reventtedn-to our existing er-and prospective clients ; * integrate
newly developed or acqulred advertlsmg channels into our prlcmg and measurement models su-fﬁeient—quan&ty—ané

a clear and measurable performance attrlbutlon mechanism that works across all channels, and is consistent with our prlvacy
standards achleve our chent 's expected levels of performance -levels—through the new advertmng channels that-are-simiarto
: v anee-;* identify and

estabhsh acceptable busmess arrangements W1th 1nvent0ry partners and platforms to access -rnventeﬂes—mventory w#rof sufficient
quality and quantity for these new advertising channels;® maintain our gross margin at a consistent level upon entering one or
more additional advertising magketing-channels;* compete with new market participants active in these additional advertising
channels;and ¢ attract and retain key personnel with relevant technology and product expertise to lead the integration of
additional advertising channels onto our platform,and sales and operations teams to sell and integrate additional advertising
channels.Any decrease in the use of current advertising channels,whether due to clients losing confidence in the value or
effectiveness of such channels,regulatory or technology restrictions or if we are unable to successfully adapt our solutions to
additional advertising channels and effectively market such offerings to our existing and prospective clients,or if we are unable
to maintain our pricing and measurement models in these additional advertising channels,may prevent us from achieving our
growth or business objectives. We operate-experience fluctuations in our results of operations due to 2 raptdly-evelving
industry-number of factors ,which makes— make it-our future results difficult to evaluate-predict and could cause our
operating results to fall below expectations et or futare-prospeets-our guidance.Our quarterly and annual results of
operations fluctuate due to a variety of factors, may-many inerease-of which are outside of our control.Fluctuations in our
results of operations could cause our performance to fall below the riskthat-we-wil-expectations of analysts and
mvestors,and adversely affect the prlce of our ADSs.You should not be—rely on our past results as and-- and-investors;and

v as-an indication of our future performance.Factors
that may affect our quarterly results of operations 1nclude * the nature of our clients’ products or services,including the seasonal
nature of our clients’ advertising spending;* lengthy implementation cycles resulting in substantial expenses incurred without
any guarantee of revenue generation;* demand for our offering and the size,scope and timing of digital advertising campaigns;*
for certain parts of our business,the relative lack of long- term agreements with our clients and publishers;e client and publisher
retention rates;* market acceptance of our offering and future solutions and services (i) in current tadustry-vertieals-and new




industry verticals,(ii) in new geographic markets,(iii) in new advertising channels,or (iv) for broader marketing goals;* the
timing of large expenditures related to expansion into new solutions,new geographic markets,new industry verticals,acquisitions
and / or capital projects;e the timing of adding support for new digital devices,platforms and operating systems;* the amount of
inventory purchased through direct relationships with publishers versus internet advertising exchanges or networks;e our clients’
budgeting cycles;e changes in the competitive dynamics of our industry,including consolidation among competitors;®
consumers’ response to our clients’ advertisements,to online advertising in general and to tracking technologies for targeted or
behavioral advertising purposes;® our ability to control costs,including our operating expenses;* network outages,errors in our
technology or security breaches and any associated expense and collateral effects; foreign currency exchange rate
fluctuations,as some of our foreign sales and costs are denominated in their local currencies;e failure to successfully manage or
integrate any acquiqitiom'and general economic and political conditions in our domestic and international markets,including
public health crises (such as the €0VHD-—19-outbreak of contagious disease or pandemte-pandemics ) and geopolitical
conflicts {sueh-as-the-eonthetbetweenRussta-and-Heraine)- As a result,we may have a limited ability to forecast future revenue
and expenses,and our results of operations may from time to time fall below our estimates or the expectations of public market
analysts and investors. RisksRelated-We face intense competition for employee talent,and if we do not retain and continue
to attract highly skilled talent or retain our senior management team and other key employees,we may not be adegtately
destgned-able to achieve our business objectives. Our future success depends on our ability to continue to attract, hire,
retain and motivate highly skilled employees, particularly Al experts, software engineers, product managers and other
employees with the neeessary-relability-technical skills that enable us to deliver effective advertising solutions.
Competition for diverse, experienced and redundaney-highly skilled employees in our industry is intense, in particular in
the fields of AI and data science, and we expect certain of our key competitors,who generaty-are larger than us and have
access to more substantial resources,to pursue top talent on a global basis.Our future success also depends on the continued
service of our senior management team.As a global team heading a global company,our management team must operate and
collaborate across multiple physical locations and geographies,which can make coordinated management more
challenging.Business transformation periods,changes in leadership and changes due to business reorganization may result in
uncertainty,impact business performance and strategies,and retention of key personnel. We may be unable to attract or retain the
management and highly skilled personnel who are crmcal pert-teﬁs—e—f—eﬂ%m-frastruet&re—to ave-td—perfmﬁtaﬂee—delays—er—our
outages-that-success, which could hinder : b ot Fapgrade-or-our nerease-the
reliability—--- ability to keep pace with 1nnovat10n and reduﬁdaney—ef—technologlcal change in our 1ndustry ot or
infrastraeture-result in harm to our key : client and pubtishers—
publisher relationships, loss of key information, expertlse or proprletary knowledge and unanticipated recruitment and
training costs. In addition, a flexible remote working environment may present operational, cybersecurity and corporate
culture challenges for which we may need to adapt. If we are unable to continue to successfully attract and retain highly
skllled talent senior management and mamtaln our corporate culture, 1t could adversely affect t-he—fuﬂeﬁemng—and

f&m—eeuld—'mteﬁﬂpt—our buqlneiq strategy and—ha-rﬂa—etneres*c&ts—ef—epeﬁr&eﬁs— Rlsks Related to Data Prlvacy, Intellectual

Property and Cybersecurity Our business involves the use, transmission and storage of personal data and confidential
information, and the failure to properly safeguard such information could result in significant reputational harm and monetary
damages. Our business involves the use, storage and transmission of confidential consumer, client and publisher information
and personal data, including certain purchaser data, as well as proprietary software and financial, employee and operational
information. Security breaches could expose us to unauthorized disclosure of this information, litigation and possible liability, as
well as damage to our relationships with our clients and publishers. If our security measures are breached as a result of third-
party action, employee or contractor error, malfeasance or otherwise and, as a result, someone obtains unauthorized access to
such data, our reputation could be damaged, our business may suffer and we could incur significant liability. Our industry is
prone to cyber- attacks by third parties seeking unauthorized access to our data or users’ data or to disrupt our ability to provide
services. As a result of our prominence, the size of our user base, and the types-and-volume of personal data on our systems, we
believe that we are a particularly attractive target for such breaches and attacks. Any failure to prevent or mitigate security
breaches and improper access to or disclosure of our data or user data —mel-ud-rﬁg—perseﬁa-l—mfermaﬁeﬂ— trade secrets and
intellectual property, or information from marketers, could result in the loss or misuse of such data, which could harm our
business and reputation and diminish our competitive position. In addition, computer malware / ransomware, viruses,
unauthorized access or system compromises and hacking by sophisticated actors, including potential attacks from nation- state
actors, have become more prevalent in our industry. Our products embed open source software. There may be vulnerabilities in
open source software that may make our products susceptible to cyberattacks. We rely on cloud storage providers. There may
be increased security exposure due to our use of cloud storage. Security incidents have occurred on our systems in the past,
and will likely occur on our systems in the future. Techniques used to obtain unauthorized access or to sabotage systems change
frequently and generally are not recognized until launched against a target. As a result, we are unable to anticipate some of these



techniques or to implement adequate preventative measures for such techniques. In addition, the perpetrators of such activity
often are very sophisticated, and can include foreign governments and other parties with significant resources at their disposal.
Cyber- attacks continue to constantly evolve in sophistication and volume, and inherently may be difficult to anticipate and
detect for long periods of time. Although we have developed systems and processes that are designed to protect data, and to
prevent or detect security breaches, such measures have not provided, and cannot be expected to provide, absolute security, and
we may incur significant costs in protecting against and remediating cyber- attacks. We may also have to expend considerable
resources on determining the nature and extent of such attacks. If an actual or perceived security breach occurs, the market
perception of our security measures could be harmed , and we could lose both clients and revenue. Any significant violations of
data privacy or other security breaches could result in the loss of business, litigation and regulatory investigations and penalties
that could damage our reputation and adversely impact our results of operations and financial condition. Moreover, if a high
profile security breach occurs with respect to another provider of digital advertising solutions, our clients and potential clients
may lose trust in the security of providers of digital advertising in general, and Display Advertising solutions in particular,
which could adversely impact our ability to retain existing clients or attract new ones. Additionally, third parties may attempt to
fraudulently induce employees, consumers, our clients, our publishers or third- party providers into disclosing sensitive
information such as user names, passwords or other information in order to gain access to our data, our clients’ data or our
publishers’ data, which could result in significant legal and financial exposure and a loss of confidence in the security of our
offering and, ultimately, harm to our future business prospects. A party who is able to compromise the security of our facilities,
including our data centers or office facilities, or any device, such as a smartphone or laptop, connected to our systems could
misappropriate our, our clients’, our publishers’ or consumers’ proprietary information, or cause interruptions or malfunctions in
our operations or those of our clients and / or publishers. We have expended significant resources to protect against such threats
and to alleviate problems caused by breaches in security and may have to expend additional resources for such purposes in the
future. Our errors and omissions insurance may be inadequate or may not be available in the future on acceptable terms, or at all.
In addition, our policy may not cover any claim against us for loss of data or other indirect or consequential damages and
defending a suit, regardless of its merit, could be costly and divert management’ s attention. Our efforts to address undesirable
activity on our platform may also increase the risk of retaliatory attacks. As a result, we may suffer significant legal,
reputational, or financial exposure, which could adversely affect our business and results of operations. +if,for any reason,our
arrangement with one or more data centers or cloud providers is terminated,we could experience difficulties and additional
expense in arranging for new facilities and support,particularly given the current competitive nature of the data centers market at
a worldwide scale,which involves high demands,low offers and strong pressure from providers to increase prices and diversify
their client base.Any steps we take to ensure business continuity and increase the security,reliability and redundancy of our
systems supporting the Criteo technology or operations may be expensive and may not be successful in preventing system
failures.Similarly,advancements in machine learning approaches and other technology may require us to upgrade or replace
essential hardware ( If we are unable to protect our proprietary information or other intellectual property, our business could be
adversely affected. Our patents, trademarks, trade secrets, copyrights, and other intellectual property rights are important assets
for us. Various events outside of our control pose a threat to our intellectual property rights, as well as to our products, services,
and technologies. For example, effective intellectual property protection may not be available in every country in which we
operate or intend to operate our business. Third parties may knowingly or unknowingly infringe our proprietary rights or
challenge proprietary rights held by us, and our pending and future trademark and patent applications may not be approved.
Although we seek to obtain patent protection for our innovations, it is possible we may not be able to protect some of these
innovations in a sufficient or effective manner. Moreover, we may not have adequate patent or copyright protection for certain
innovations that later turn out to be important. Furthermore, there is always the possibility, despite our efforts, that the scope of
the protection gained will be insufficient or that an issued patent may be deemed invalid or unenforceable. Breaches of the
security of our information system, our third- party providers’ information system or other IT resources could also result in the
exposure of our proprietary information. Additionally, our trade secrets may be independently developed by competitors. We
cannot be certain that the steps we have taken to protect our trade secrets and proprietary information will prevent unauthorized
use or reverse engineering of our trade secrets or proprietary information. To protect or enforce our intellectual property rights,
we may initiate litigation against third parties. Any lawsuits that we initiate could be expensive, take significant time and divert
management’ s attention from other business concerns. We may not prevail in any lawsuits that we initiate , and the damages or
other remedies awarded, if any, may not be commercially valuable. Any increase in the unauthorized use of our intellectual
property may adversely affect our business, financial condition and results of operations. Our business may suffer if it is alleged
or determined that our technology or another aspect of our business infringes the intellectual property rights of others. The
online and mobile advertising industries are characterized by the existence of large numbers of patents, copyrights, trademarks,
trade secrets and other intellectual property and proprietary rights. Our success depends, in part, upon non- infringement of
intellectual property rights owned by others and being able to resolve claims of intellectual property infringement or
misappropriation without major financial expenditures or adverse consequences. From time to time, we may be the subject of
claims that our services, solutions and underlying technology infringe or violate the intellectual property rights of others,
particularly as we expand the scope and complexity of our business. Regardless of whether claims that we are infringing
trademarks, patents or other intellectual property rights have any merit, these claims are time- consuming and costly to evaluate
and defend, and the outcome of any litigation is inherently uncertain. Some of our competitors have substantially greater
resources than we do and are able to sustain the costs of complex intellectual property litigation to a greater degree and for
longer periods of time than we could. Claims that we are infringing trademarks, patents or other intellectual property rights
could subject us to significant liabilities for monetary damages, interfere with or delay our development, commercialization or
provision of our offerings on acceptable terms, harm our reputation or require us to make technology or branding changes to our



offerings. In addition, we may be exposed to claims that the content contained in advertising campaigns violates the intellectual
property or other rights of third parties and although we may have the right of recourse, this may be difficult or costly to enforce.
Such claims could be made directly against us or against the advertising agencies we work with, and media networks and
exchanges and publishers from whom we purchase advertising inventory. Under our agreements with larger partners, including
advertising agencies, media networks and exchanges and publishers, we may be required to indemnify such partners against
claims with respect to an advertisement we served. We generally require our clients to indemnify us for any damages from any
such claims. There can be no assurance, however, that our clients will have the ability to satisfy their indemnification obligations
to us, and pursuing any claims for indemnification may be costly or unsuccessful. As a result, we may be required to satisfy our
indemnification obligations to advertising agencies, media networks and exchanges and publishers or claims against us with our
assets. This result could harm our reputation, business, financial condition and results of operations, and could impact our
relationships with advertising agencies, media networks and exchanges, or clients. Our inability to use software licensed from
third parties, or our use of open source software under license terms that interfere with our proprietary rights, could disrupt our
business. Our technology platform and internal systems incorporate software licensed from third parties, including some
software, known as open source software, which we use without charge. Although we monitor our use of open source software,
the terms of many open source licenses to which we are subject have not been interpreted by U. S. or foreign courts, and there is
arisk that such licenses could be construed in a manner that imposes unanticipated conditions or restrictions on our ability to
provide our technology offering to our clients. In the future, we could be required to seek licenses from third parties in order to
continue offering our solutions, which licenses may not be available on terms that are acceptable to us, or at all. Alternatively,
we may need to re- engineer our offering or discontinue using portions of the functionality provided by our technology. In
addition, the terms of open source software licenses may require us to provide software that we develop using such software to
others on unfavorable terms, such as by precluding us from charging license fees or by requiring us to disclose our source code.
Any such restriction on the use of our own software, or our inability to use open source or third- party software, could result in
disruptions to our business or operations, or delays in our development of future offerings or enhancements of our existing
platform, which could impair our business. Risks Related to Ownership of Our Shares and the ADSs and the Trading of the
ADSs The market price for the ADSs has been and may continue to be volatile or may decline regardless of our operating
performance. The trading price of the ADSs has significantly fluctuated, and is likely to continue to fluctuate, substantially. The
trading price of the ADSs depends on a number of factors, including those described in this *“ Risk Factors ” section, many of
which are beyond our control and may not be related to our operating performance. Since the ADSs were sold at our initial
public offering in October 2013 at a price of $ 31. 00 per share, the price per ADS has ranged as low as $ 5. 89 and as high as $
60. 95 through December 31, 2622-2023 . The market price of the ADSs has fluctuated and may fluctuate significantly in
response to numerous factors, many of which are beyond our control, including: ¢ actual or anticipated fluctuations in our
revenue and other results of operations; ¢ the guidance we may provrde to the pubhc any changes in this guldance or our farlure
to meet this gurdance * investor perceptron of rlsks in our industry 4 d 6 v ;

aetivity—; * failure of securities analysts to initiate or maintain coverage of us
and our securities, changes in financial estimates by any securities analysts who follow our company, or our failure to meet these
estimates or the expectations of investors; * announcements by us, our competitors or large influential technology companies of
significant technical innovations or changes, acquisitions, strategic partnerships, joint ventures or capital commitments;
changes in operating performance and stock market valuations of advertising technology or other technology companies, or
those in our industry in particular; ¢ investor sentiment with respect to our competitors, business partners or industry in general; ¢
price and volume fluctuations in the overall stock market, including as a result of trends in the economy as a whole; ¢ additional
ADSs being sold into the market by us or the Company’ s insiders; * media coverage of our business and financial performance;
* developments in anticipated or new legislation or new or pending lawsuits or regulatory actions; * other events or factors,
including those resulting from economic recessions, natural d1sasters or Weather events, ey-bef&ttaeks—cybersecurlty 1nc1dents
pandemics tinehading-the-COVID-—9pandemte), war {ir e v d
efterrorism or other catastrophic events or responses to these events and * any other risks 1dent1ﬁed in thrs Form 10- K. In
addition, stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the
market prices of equity securities of many technology companies. Stock prices of many technology companies have fluctuated in
a manner unrelated or disproportionate to the operating performance of those companies. In the past, shareholders have
instituted securities class action litigation following periods of market volatility. Because of the past and the potential future
volatility of our stock price, we may become the target of securities litigation in the future. If we were to become involved in
securities litigation, it could subject us to substantral costs, drvert resources and the attentron of management from our business
and adversely affect our business. &8 : ; ; 0

We may need additional capltal in the future to meet our ﬁnancral obligations and to pursue our business objectlves Addltronal
capital may not be available on favorable terms, or at all, which could compromise our ability to meet our financial obligations
and grow our business. We currently have a senior unsecured revolving credit facility under which we may borrow up to € 407
million (or its equivalent in U. S. dollars) for general corporate purposes, including the funding of business combinations (the"



General RCF"). Maturity of this facility is in September 2027. While we anticipate that our existing cash and cash equivalents
and short- term investments will be sufficient to fund our operations for at least the next 12 months, we intend to continue
growing our business, including through retail media, and as such, we cannot assure that we will be able to generate
sufficient cash flow from operations or that future borrowings will be available under our General RCF in an amount
sufficient to fund, among other things, the capital requirements of retail media, new product development, or our future
working capital needs. If we may need to raise additional capital to fund operations and growth in the future or to finance
acquisitions and —H-adequate funds are not available on acceptable terms, we may be unable to fund the expansion of our
research and development and sales and marketing efforts, the development of new features or enhancements to our
products, increase working capital, take advantage of acquisition or other opportunities, or adequately respond to competitive
pressures which could seriously harm our business and results of operations. Furthermore, if we raise additional funds
through the isste-issuance of additional equity securities, shareholders will experience dilution, and the new equity securities
could have rights senior to those of our ordinary shares. Qur business could be negatively impacted by the activities of hedge
funds or short sellers. There is the risk that we may be subject, from time to time, to challenges arising from the
activities of hedge funds, short sellers or similar individuals who may not have the best interests of shareholders or the
Company in mind. Reports or other publications prepared and disseminated by such hedge funds or short sellers may
Beeause-- cause significant fluctuations eur-deeiston-to-issue-seeunrities-in our stock price based any-future-offering-witt
depend-on temporary or speculative market eonditions-and-perceptions or other factors beyond-our-eontrol-we-eannot-prediet
that do not necessarily reflect the underlying fundamentals and prospects of or-our business estimate-the-amount-, timing
and could cause the price of or-our ADSs natare-ofotir—- or trading volume to decline. Furthermore, responding to such
activities could be costly and time- consuming and may be intended to, and may in fact, divert the attention of our board
of directors and senior management from the pursuit of our business strategies and adversely affect our business. Our
credit agreement contains, and future e-f-fefmgs—debt agreements may contaln, restrlctlons that may llmlt our flexibility in
operating our business . : 50
agreement for the General RCF contains,and documents governing our future 1ndebtedne§§ may contain,numerous covenants
that limit the discretion of management with respect to certain business matters. These covenants place restrictions on,among
other things,our ability and the ability of our subsidiaries to incur or guarantee additional indebtedness,pay dividends,sell certain
assets or engage in mergers and acquisitions,and create liens.Our credit agreement also requires,and documents governing our
future indebtedness may require,us or our subsidiaries to meet certain financial ratios and tests.To the extent we draw on the
General RCF or incur new debt,the debt holders have rights senior to shareholders to make claims on our assets. Gur-ability-The
breach of any of these covenants or noncomphance w1th any of these ﬁnanc1al ratios and the-tests could result in ;-eur
eS-red : ; an diluting-event of
default under the apphcable debt agreement which, 1f not cured or walved could result in acceleration of the related
debt and the acceleration of debt under their— other interest-instruments evidencing indebtedness that may contain cross-
acceleration or cross- default provisions . We do not currently intend to pay dividends on our securities and, consequently,
sour-the ability to achieve a return on your investment will depend on appreciation in the price of the ADSs. In addition, French
law may limit the amount of dividends we are able to distribute. We have never declared or paid any cash dividends on our
ordinary shares and do not currently intend to do so for the foreseeable future. We currently intend to invest our future earnings,
if any, to fund our growth, both organic and inorganic. In addition, we have used a portion of our available liquidity to
repurchase our shares in the past (such repurchases being limited as per French law in scope (employee incentive purposes or
external growth purposes only) and in amount (notably the Company cannot hold more than 10 % of its share capital at any
time)), and may continue to do so from time to time in the future. In addition, to the extent any dividends are paid in the future,
under French law, payment of such dividends may subject us to additional taxes, and the determination of whether we have been
sufficiently profitable to pay dividends is made on the basis of our statutory financial statements prepared and presented in
accordance with accounting principles generally accepted in France. Therefore, we may be more restricted in our ability to
declare dividends than companies not based in France. Please see the section entitled “ Market for Registrant’ s Common
Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities —Faxatten— French Tax Consequences ” in Item
5 of Part II in this Form 10- K for further details on such taxes and limitations. Finally, exchange rate fluctuations may affect the
amount of euros that we are able to distribute, and the amount in U. S. dollars that our shareholders receive upon the payment of
cash dividends or other distributions we declare and pay in euros, if any. These factors could harm the value of ADSs, and, in
turn, the U. S. dollar proceeds that holders receive from the sale of ADSs. Because you are not likely to receive any dividends
on your ADSs for the foreseeable future, the success of an investment in ADSs will depend upon any future appreciation in their
value. Consequently, investors may need to sell all or part of their holdings of ADSs after price appreciation, which may never
occur, as the only way to realize any future gains on their investment . Our credit agreement contains, and......- acceleration or
cross- default provisions|. Our by- laws and French corporate law contain provisions that may delay or discourage a sale of the
Company. Provisions contained in our by- laws and the corporate laws of France, the country in which we are incorporated,
could make it more difficult for a third party to acquire us, even if doing so might be beneficial to our shareholders. In addition,
provisions of our by- laws impose various procedural and other requirements, which could make it more difficult for
shareholders to effect certain corporate actions. These provisions include, but are not limited to, the following: ¢ our ordinary
shares are in registered form only and we must be notified of any transfer of our shares in order for such transfer to be validly
registered; » under French law, certain investments in any entity governed by a French law relating to certain strategic industries
and activities (such as data processing, transmission or storage activities) by individuals or entities not French, not resident in
France or controlled by entities not French or not resident in France are subject to prior authorization of the Minister of
Economy (see the section entitled" Exchange Controls & Ownership by Non- French Residents" in Item 5 to Part II in this Form




10- K); * provisions of French law allowing the owner of 90 % of the share capital or voting rights of a public company to force
out the minority shareholders following a tender offer made to all shareholders are only applicable to companies listed on a
stock exchange of the EU and will therefore not be applicable to us; ¢ a merger (i. e., in a French law context, a stock- for- stock
exchange following which our Company would be dissolved into the acquiring entity and our shareholders would become
shareholders of the acquiring entity) of our Company into a company incorporated outside of the EU would require the
unanimous approval of our shareholders; ¢ a merger of our Company into a company incorporated in the EU would require the
approval of our board of directors as well as a two- thirds majority of the votes held by the shareholders present, represented by
proxy or voting by mail at the relevant extraordinary shareholders' meeting; * under French law, a cash merger is treated as a
share purchase and would require the consent of each participating shareholder; and ¢ our shareholders have preferential
subscription rights proportionally to their shareholding in our Company on the issuance by us of any additional securities for
cash or a set- off of cash debts, which rights may only be waived by the extraordinary general meeting (by a two- thirds majority
vote) of our shareholders or on an individual basis by each shareholder. You may not be able to exercise your right to vote the
ordinary shares underlying your ADSs. Holders of ADSs may exercise voting rights with respect to the ordinary shares
represented by the ADSs only in accordance with the provisions of the deposit agreement, as amended from time to time. The
deposit agreement provides that, upon receipt of notice of any meeting of holders of our ordinary shares, the depositary will fix a
record date for the determination of ADS holders who shall be entitled to give instructions for the exercise of voting rights.
Upon timely receipt of notice from us, if we so request, the depositary shall distribute to the holders as of the record date (1) the
notice of the meeting or solicitation of consent or proxy sent by us and (2) a statement as to the manner in which instructions
may be given by the holders. You may instruct the depositary of your ADSs to vote the ordinary shares underlying your ADSs.
Otherwise, you will not be able to exercise your right to vote, unless you withdraw the ordinary shares underlying the ADSs you
hold. However, you may not know about the meeting far enough in advance to withdraw those ordinary shares. If we ask for
your instructions, the depositary, upon timely notice from us, will notify you of the upcoming vote and arrange to deliver our
voting materials to you. We cannot guarantee you that you will receive the voting materials in time to ensure that you can
instruct the depositary to vote your ordinary shares or to withdraw your ordinary shares so that you can vote them yourself. If
the depositary does not receive timely voting instructions from you, it may give a proxy to a person designated by us to vote the
ordinary shares underlying your ADSs. In addition, the depositary and its agents are not responsible for failing to carry out
voting instructions or for the manner of carrying out voting instructions. This means that you may not be able to exercise your
right to vote, and there may be nothing you can do if the ordinary shares underlying your ADSs are not voted as you requested.
Your right as a holder of ADSs to participate in any future preferential subscription rights or to elect to receive dividends in
shares may be limited, which may cause dilution to your holdings. According to French law, if we issue additional securities for
cash, current shareholders will have preferential subscription rights for these securities proportionally to their shareholding in
our Company unless they waive those rights at an extraordinary meeting of our shareholders (by a two- thirds majority vote) or
individually by each shareholder. However, our ADS holders in the U. S. will not be entitled to exercise or sell such rights
unless we register the rights and the securities to which the rights relate under the Securities Act or an exemption from the
registration requirements is available. In addition, the deposit agreement provides that the depositary will not make rights
available to you unless the distribution to ADS holders of both the rights and any related securities are either registered under the
Securities Act or exempted from registration under the Securities Act. Further, if we offer holders of our ordinary shares the
option to receive dividends in either cash or shares, under the deposit agreement the depositary may require satisfactory
assurances from us that extending the offer to holders of ADSs does not require registration of any securities under the Securities
Act before making the option available to holders of ADSs. We are under no obligation to file a registration statement with
respect to any such rights or securities or to endeavor to cause such a registration statement to be declared effective. Moreover,
we may not be able to establish an exemption from registration under the Securities Act. Accordingly, ADS holders may be
unable to participate in our rights offerings or to elect to receive dividends in shares and may experience dilution in their
holdings. In addition, if the depositary is unable to sell rights that are not exercised or not distributed or if the sale is not lawful
or reasonably practicable, it will allow the rights to lapse, in which case you will receive no value for these rights. You may be
subject to limitations on the transfer of your ADSs and the withdrawal of the underlying ordinary shares. Your ADSs, which
may be evidenced by American Depositary Receipts, are transferable on the books of the depositary. However, the depositary
may close its books at any time or from time to time when it deems expedient in connection with the performance of its duties.
The depositary may refuse to deliver, transfer or register transfers of your ADSs generally when our books or the books of the
depositary are closed, or at any time if we or the depositary think it is advisable to do so because of any requirement of law,
government or governmental body, or under any provision of the deposit agreement, or for any other reason subject to your right
to cancel your ADSs and withdraw the underlying ordinary shares. Temporary delays in the cancellation of your ADSs and your
withdrawal of the underlying ordinary shares may arise because the depositary has closed its transfer books or we have closed
our transfer books, the transfer of ordinary shares is blocked to permit voting at a shareholders’ meeting or we are paying a
dividend on our ordinary shares. In addition, you may not be able to cancel your ADSs and withdraw the underlying ordinary
shares when you owe money for fees, taxes and similar charges and when it is necessary to prohibit withdrawals in order to
comply with any laws or governmental regulations that apply to ADSs or to the withdrawal of ordinary shares or other deposited
securities. U. S. investors may have difficulty enforcing civil liabilities against our Company an-, directors and senior
management. Certain of our directors and members of senior management, and those of certain of our subsidiaries, are non-
residents of the U. S., and all or a substantial portion of our assets and the assets of such persons are located outside the U. S. As
a result, it may not be possible to serve process on such persons or us in the U. S. or to enforce judgments obtained in U. S.
courts against them or us based on civil liability provisions of the securities laws of the U. S. Additionally, it may be difficult to
assert U. S. securities law claims in actions originally instituted outside of the U. S. Foreign courts may refuse to hear a U. S.



securities law claim because foreign courts may not be the most appropriate forums in which to bring such a claim. Even if a
foreign court agrees to hear a U. S. securities law claim, it may determine that the law of the jurisdiction in which the foreign
court resides, and not U. S. law, is applicable to the claim. Further, if U. S. law is found to be applicable, the content of
applicable U. S. law must be proved as a fact, which can be a time- consuming and costly process, and procedural rules would
still be governed by the law of the jurisdiction in which the foreign court resides. In particular, there is some doubt as to whether
French courts would recognize and enforce certain civil liabilities under U. S. securities laws in original actions or judgments of
U. S. courts based upon these civil liability provisions. In addition, damages exceeding the actual damages in actions brought in
the U. S. or elsewhere, such as punitive damages, may be unenforceable in France. The enforceability of any judgment in France
will depend on the particular facts of the case as well as the laws and treaties in effect at the time. The U. S. and France do not
currently have a treaty providing for recognition and enforcement of judgments (other than arbitration awards) in civil and
commercial matters; therefore , the recognition and enforcement of any such judgment would be subject to French procedural
law and may not be granted. The rights of shareholders in companies subject to French corporate law differ in material respects
from the rights of shareholders of corporations incorporated in the U. S. We are a French company with limited liability. Our
corporate affairs are governed by our by- laws and by the laws governing companies incorporated in France. The rights of
shareholders and the responsibilities of members of our board of directors are in many ways different from the rights and
obligations of shareholders in companies governed by the laws of U. S. jurisdictions. For example, in the performance of its
duties, our board of directors is required by French law to consider the interests of our Company while taking into consideration
its social and environmental challenges, its sharcholders, its employees and other stakeholders, rather than solely our
shareholders and / or creditors. It is possible that some of these parties will have interests that are different from, or in addition
to, your interests as a shareholder. General Risk Factors In periods of eeenemte-macroeconomic and geopolitical uncertainty,
businesses may delay or reduce their spending on advertising, which may and-we-are-exposed-- expose us to the credit risk of
some of our clients and adversely affect eustomers;-which-eonld-matertally-harm-our business , financial condition, results of

operatlons and / or cash ﬂows G}eba-l-Our bus1ness depends in part on worldwide economic conditions have-been;and on
0 : peetatty-inr-the overall demand EU-where-we-generated35-%cofour
feveﬁue—for %(-)2—2—advert1smg and the economic health of advertisers that benefit from our platform . Unstabte-Global
economies, including the U. S. and Europe, are being impacted by adverse economic conditions , including inflation,
elevated interest rates, recessions, volatility in credit, equity and foreign exchange markets, bankruptcies and overall
uncertainty with respect to the economy. These conditions coupled with geopolitical instability, such as the current
conflicts in the Middle East and Ukraine, make it difficult for our clients and us to accurately forecast and plan future
business activities, and eeu%d—eause—may result in busmesses reducmg ot or el-teﬁs—te—redﬂee—efde{ay—delaymg their

advertlslng spendlng v

such as ours. We—eaﬁnet—Addltmnally, we are ex| posed to pfeeheﬁ credlt rlsks due to t-he—&mmg—sffengt-h—e%our ﬁnancmg
activities and duration-of anycconomie-stowdownot-our recovery—Any maeroceonomicdete

revente-andresults-ofoperations—Our-cvolving client portfolio e*peses—us—te-mvolvmg credlt rlsk from varied payment terms
aﬁd-addﬂr&eﬁa-l-efedﬂ-ﬂsle Wthh could result in further exposure inrthe-event-of economie-tneertainty-oran-eeonotie

are adversely affected by peﬂeés—e-ﬁany such eeeﬁem-te-macroeconomlc uncertalnty The tlmmg of receipt of payment from
0 our other-ehanges-in-clients may impact our cash flows and

workmg capltal If any such eeeﬂeﬂﬂe-macroeconomlc conditions remain uncertain , persist er-a-global-economte

6 : , and-spread or deteriorate further, this could continue to significantly
impact, our operating results ﬁ-ﬂd— ﬁnanc1al condltlon and cash flows . [f we fail to maintain an effective system of internal
controls, we may be unable to accurately report our financial results or prevent fraud, and investor confidence and the market
price of the ADSs may, therefore, be adversely impacted. As a public company, we are required to maintain internal controls
over financial reporting (“ ICFR ) and to report any material weaknesses in such internal control. In addition, we are required to
submit a report by management to the Audit Committee and external auditors on the effectiveness of our ICFR pursuant to
Section 404 of the Sarbanes- Oxley Act (“ SOX ™) and our independent registered public accounting firm is required to attest to
the effectiveness of our ICFR. If we identify material weaknesses in our ICFR, if we are unable to comply with the requirements
of Section 404 of SOX in a timely manner or assert that our ICFR are effective, or if our independent registered public
accounting firm is unable to express an opinion as to the effectiveness of our ICFR when required, investors may lose
confidence in the accuracy and completeness of our financial reports and the market price of ADSs may be adversely impacted,
and we could become subject to investigations by the stock exchange on which our securities are listed, the SEC, or other
regulatory authorities, which could require additional financial and management resources. Our failure to maintain certain tax
regimes applicable to French technology companies may adversely affect our results of operations. As a French technology
company, we have benefited from certain tax advantages, including, for example, a reduced tax rate in France on technology
royalty income received from global subsidiaries and the French research tax credit (crédit d” impo6t recherche , or™ CIR" ) ser
€HR-. The French tax authority may audit these tax incentives and challenge all or part of their benefits. In such a case, we could
be liable for additional corporate tax, and penalties and interest related thereto, which could have a significant impact on our
results of operations and future cash flows. Furthermore, the tax laws may change, and could remove these incentives in the
future or reduce their benefits. Speeifieall-We are a multinational organization facing increasingly complex tax issues in
many jurisdictions . and-new-taxes-or laws,or revised interpretations thereof, that-may negatively affect our results of




operations.As a multinational organization operating in multiple jurisdictions,we are subject to taxation in several jurisdictions
around the world with increasingly complex tax laws,the application of which can be uncertain.The amount of taxes we pay in
these jurisdictions could increase substantially as a result of changes in the applicable tax principles,including increased tax
rates,new tax laws or revised interpretations of existing tax laws and precedents,which could have a material adverse effect on
our liquidity and results of operations.For instance, ;we-will-eontinte-te-several countries have proposed or enacted Digital
Services Taxes the Organization for Economic Co- operation and Development ~s-internattonal-tax reforms of Pillar 1 and

Pillar 2 faﬁefefm—eeiﬂd—mggeﬁkwv—ehaﬂges—aﬂd-that may remove DST (Plllar 1), or may generate addrtronal tax-expense-

.U.S. Holders of our ADSs may suffer adverse tax consequences if we are treated as a‘ passrve foreign investment Company
for U. S. federal income tax purposes. A non- U. S. corporation will be considered a “ passive foreign investment company ’
PFIC, for U. S. federal income tax purposes, for any taxable year if either (1) at least 75 % of its gross income for such year is
passive income or (2) at least 50 % of the value of its assets (based on an average of the quarterly values of the assets during
such year) is attributable to assets that produce or are held for the production of passive income. Passive income includes,
among other things, dividends, interest, certain non- active rents and royalties, net gains from the sale or exchange of property
producing such income and net foreign (non- U. S.) currency gains. For this purpose, cash and assets readily convertible into
cash are generally categorized as passive assets, subject to a limited wetking-eapital-exception under proposed regulations in
respect of working capital held in a non- interest bearing financial account for the present needs of an active trade or
business to cover operating expenses reasonably expected to be paid within 90 days . Goodwill and other un- booked
intangibles are taken into account and being characterized as either active or passive, as appropriate; for example, our goodwill
associated with active business activity is taken into account as a non- passive asset. As the value of our assets for purposes of
the above- mentioned PFIC asset test will generally be determined by reference to the market value of our ADSs, the
determination of whether we will be or become a PFIC will depend in large part upon the market value of our ADSs, which we
cannot control. Accordingly, fluctuations in the market price of our ADSs may cause us to become a PFIC for the current
taxable year or future taxable years. The determination of whether we will be or become a PFIC will also depend, in part, upon
the nature of our income and the valuation of our assets, including goodwill, which are subject to change from year to year.
Moreover, as we have valued our goodwill based on the market value of our ADSs, a decrease in the price of ADSs may also
result in becoming a PFIC. The composition of our income and assets may also be affected by how, and how quickly, we use
our liquid assets. For purposes of the above- mentioned PFIC tests, we will be treated as if we held our proportionate share of
the assets and received directly our proportionate share of the income of any other corporation in which we directly or indirectly
own at least 25 % (by value) of the shares of such corporation. Based on the value and composition of our assets, although not
free from doubt, we do not believe we were a PFIC for the taxable year ended December 31, 28222023 , and we do not
anticipate becoming a PFIC in the current taxable year or the foreseeable future. The determination of whether we are a PFIC is
a fact- intensive determination that must be made on an annual basis applying principles and methodologies that are in some
circumstances unclear. Since a separate factual determination as to whether we are or have become a PFIC must be made each
year (after the close of such year), we cannot assure that we will not be or become a PFIC in the current year or any future
taxable year. If we are-were to be classified as a PFIC for any taxable year during which a U. S. Hetdert+-HolderS5 holds our
ADSs, we would continue to be treated as a PFIC with respect to that U. S. Holder for such taxable year and, unless the U. S.
Holder makes certain elections, for future years even if we cease to be a PFIC. The U. S. Holder may be subject to adverse tax
consequences, including (1) the treatment of all or a portion of any gain on disposition of our ADSs as ordinary income (and
therefore ineligible for the preferential rates that apply to capital gains with respect to non- corporate U. S. persons), (2) the
application of an interest charge with respect to such gain and on the receipt of certain dividends on our ADSs and (3) required
compliance with certain reporting requirements. Each U. S. Holder is strongly urged to consult its tax advisor regarding the
application of these rules and the availability of any potential elections. For further information regarding the U. S. federal
income tax considerations relevant to our potential status as a PFIC, please see the section entitled “ Faxatien—U. S. Federal
Income Tax Considerations for U. S. Holders — PasstveForetgninvestment-Company;or-PFIC -Rules ” in this Form 10- K. §
A U. S. Holder is (1) a legal and / our— or Annaal-Repert-1 A U.S.Holder is a beneficial owner of our ADSs and is:(i ) an
individual who is a citizen or resident of the United States for U.S.federal income tax purposes;(ii) a corporation,or other entity
treated as an association taxable as a corporation for U.S.federal income tax purposes, thatis-created in,or organized under the
law of the United States,any state thereof or the District of Columbia;(iii) an estate the income of which is includible in gross
income for U.S.federal income tax purposes regardless of its source eﬁ%efheﬁeﬁeﬁheﬁneeme—ls—effeeﬁ*‘e}reeﬂﬂeﬁed-wﬁh
the-eonduet-of-aU-S-trade-or-busiftess—; or (iv) a trust s-(A) the administration of which is subject to the primary supervision of a
U.S.court and which has one or more U.S.persons who have the authority to control all substantial decisions of the trust +or ( #
B ) a-persen-that has otherwise validly elected to be treated as a U.S.person under the U.S.Internal Revenue Code of 1986 ( as
amended). . If a U. S. Holder is treated as owning at least 10 % of our ADSs, such person may be subject to adverse U. S.
federal income tax consequences. If a U. S. Holder is treated as owning (directly, indirectly, or constructively through
attribution) at least 10 % of the total value of our stock or at least 10 % of the total combined voting power of all classes of our
stock entitled to vote, such person may be treated as a * United States shareholder ” (“ U. S. Shareholder ) with respect to each
“ controlled foreign corporation ” (* CFC ”) in our group (if any). A non- U. S. entity treated as a corporation for U. S. tax
purposes will constitute a CFC if one or more such U. S. Shareholders (generally defined as U. S. persons that — directly,



indirectly, or constructively through attribution — own at least 10 % of the vote or value of the entity) own in the aggregate
more than 50 % of the entity’ s total vote or value. If we are classified as both a CFC and a PFIC (as defined above), we
generally will not be treated as a PFIC with respect to those U. S. Holders that are U. S. Shareholders during the period in which
we are a CFC. We do not believe we are currently a CFC. However, no assurances can be given that we are not a CFC or that
we will not become a CFC in the future. Because our group includes one or more U. S. corporations, certain of our non- U. S.
corporate subsidiaries could be treated as CFCs (regardless of whether or not we are treated as a CFC). A U. S. Shareholder of a
CFC may be required to report annually and include in its U. S. taxable income its pro rata share of “ Subpart F income, ”
global intangible low- taxed income, ” and investments of earnings in U. S. property by CFCs, regardless of whether we make
any distributions to our shareholders. Subpart F income generally includes dividends, interest, certain non- active rents and
royalties, gains from the sale of securities and income from certain transactions with related parties, and *“ global intangible low-
taxed income ” generally consists of net income of the CFC, other than Subpart F income and certain other types of income, in
excess of certain thresholds. In addition, a U. S. shareholder that realizes gain from the sale or exchange of shares in a CFC may
be required to classify a portion of such gain as dividend income rather than capital gain. Failure to comply with such reporting
requirements could result in adverse tax effects for U. S. Shareholders and potentially significant monetary penalties. An
individual that is a U. S. Shareholder with respect to a CFC generally would not be allowed certain tax deductions or foreign tax
credits that would be allowed to a U. S. Shareholder that is a U. S. corporation. ' A U. S. Holder...... of 1986 (as amended). The
determinations of CFC status and U. S. Shareholder status are complex and includes attribution rules, the application of which
are not entirely certain. We cannot provide any assurances that we will assist investors in determining whether any of our non-
U. S. subsidiaries is treated as a CFC or whether any investor is a U. S. Shareholder, or that we will furnish to any U. S.
Shareholders information that may be necessary to comply with the aforementioned obligations. A U. S. Holder should consult
its advisors regarding the potential application of these rules to an investment in our ADSs.



