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In the course of conducting our business operations, we are exposed to a variety of risks. Any of the risk factors we describe
below have affected or could materially adversely affect our business, financial condition and results of operations. The market
price of shares of our common stock could decline, possibly significantly or permanently, if one or more of these risks and
uncertainties occurs. Certain statements in “ Risk Factors ” are forward- looking statements. See *“ Cautionary Note Regarding
Forward- Looking Statements. > Unless otherwise noted or the context otherwise requires, the disclosures in this Item 1A refer
to Dave Inc. and its consolidated subsidiaries following the consummation of the Business Combination. Summary Risk Factors
Our business is subject to a number of risks, including risks that may prevent us from achieving our business objectives or may
adversely affect our business, financial condition, results of operations, cash flows, and prospects. These risks are discussed
more fully below and include, but are not limited to, risks related to: * The industries in which we operate are highly
competitive, which could adversely affect our results of operations. « If we are unable to keep pace...... on our results of
operations. * ExtraCash advanees-expese-exposes us to credit risk of our Members and if our underwriting criteria for
ExtraCash making-advanees-is not sufficient to mitigate against this risk, or if the data we use to underwrite is inaccurate or
incomplete, our financial condition and operating results could be adversely affected if a substantial number of our Members fail
to repay the ExtraCash advanee-overdraft they receive =If we are unable to keep pace with the rapid technological
developments in our industry and the larger financial services industry necessary to continue providing our Members with new
and innovative products and services,the use of our platform and other products and services could decline.In addition,if the
prices we charge for our products and services are unacceptable to our Members,our operating results will be harmed.» Use of
artificial intelligence in our operations and product offerings could result in reputational or competitive harm,legal or regulatory
liability and adverse impacts on our results of operations .e . * We may not be able to scale our business guieldy-enreotgh-on a
tlmely basis to meet our Members Growmg needs, and if we are not able to ;Drow el‘hclently, our operatmg results could be

terminated and we are not able to secure or successfully migrate chent portfollos to a new bank partner or pmtnels , Or our
bank partner becomes subject to regulatory restrictions or other operational disruptions , our business would be adversely
affected. « We depend upon several third- party service providers for-to preeessing-—-- process our transactions and provide other
important services for our business. If any of our agreements with our preeessing-service providers are terminated or if we
experience any interruption or delay in the services provided by our third- party service providers, delivery of our products and



services could be impaired or suspended and our business could suffer. * Our recent rapid growth, including growth in our
volume of payments, may not be indicative of our future growth, and if we continue to grow rapidly, we may not be able to
manage our growth effectively. Our rapid growth also makes it difficult to evaluate our future prospects and may increase the
risk that we will not continue to be successful . ¢ If we are unable to acquire new Members and retain our current
Members or sell additional functionality and services to them, our revenue growth will be adversely affected. ¢
Fraudulent and other illegal activity involving our products and services could lead to reputational damage to us, cause
us to incur financial losses, reduce the use of our platform and services and may adversely affect our financial position
and results of operations. * We receive funds from, and transfer funds to, our Members daily, which in the aggregate
comprise substantial sums, and are subject to the risk of errors, which could result in financial losses, damage to our
reputation, or loss of trust in our brand, which would harm our business and financial results. * Cyberattacks and other
security breaches or disruptions suffered by us or third parties upon which we rely could have a materially adverse
effect on our business, harm our reputation and expose us to public scrutiny and liability. « Dave has historically
incurred losses in the operation of its business. Although we have recently achieved profitability, there is no guarantee
that we will sustain profitability. « We have limited operating history and experience in managing a public company,
and face significant challenges as a new entrant in our industry. * Dave identified material weaknesses in its internal
control over financial reporting in its financial statements for the years ended December 31, 2023 and 2022. If Dave
identifies additional material weaknesses in the future or otherwise fails to maintain effective internal control over
financial reporting, it may not be able to accurately or timely report its financial condition or results of operations,
which may adversely affect Dave’ s business and share price. * Our business is subject to extensive regulation and
oversight in a variety of areas under federal, state and local laws, and is subject to regulatory investigations and
consumer litigation. * The financial services industry continues to be highly regulated and subject to new laws or
regulations in many jurisdictions, including the U. S. states in which we operate, which could restrict the products and
services we offer, impose additional compliance costs on us, render our current operations unprofitable or even prohibit
our current or future operations. * Stringent and changing laws and regulations relating to privacy and data protection
could result in claims against us, harm our results of operations, financial condition, and future prospects, or otherwise
harm our business. ¢ Litigation, regulatory actions, and compliance issues could subject us to fines, penalties, judgments,
remediation costs, and / or other requirements resulting in increased expenses and reputational harm. ¢ If accounting
standards change or if our estimates or assumptions relating to our critical accounting policies prove to be incorrect, our
results of operations and financial condition could be adversely affected. « We guarantee certain obligations of one of our
wholly- owned subsidiaries, which guarantee contains financial covenants and other restrictions on our actions, which
could limit our operational flexibility and otherwise adversely affect our financial condition . Risks Related to Our
Business and Industry The industries in which we compete are highly competitive and subject to rapid and significant changes.
We compete against companies and financial institutions across the retail banking, financial services, consumer technology and
financial technology services industries, as well as other nonbank lenders serving credit- challenged consumers, including online
marketplace lenders, check cashers, point- of- sale lenders and payday lenders. We may compete with others in the market who
may in the future provide offerings similar to ours, particularly companies who may provide money management, lending and
other services though a platform similar to our platform. These and other competitors in the banking and financial technology
industries are introducing innovative products and services that may compete with ours. We expect that this competition will
continue as banking and financial technology industries continue to evolve, particularly if non- traditional non- recourse advance
providers and other parties gain greater market share in these industries or if changes in financial services regulation enable
new competitors to enter the sector or new means of offering products and services that compete with ours. For example,
some earned wage access providers with which Dave competes are evaluating whether to adopt new business models,
such as through providing overdraft services through a partner bank or extending a line of credit . If we are unable to
differentiate our products and platform from and successfully compete with those of our competitors, or if our competitors
adopt business models that more closely resemble our own, we may lose our competitive advantage and our business,
results of operations and financial condition ##may be materially and adversely affected. Many existing and potential
competitors are entities substantially larger in size and more established, including with greater resources, highly diversified
revenues and significantly more brand awareness than ours. As such, many of our competitors can leverage their size, robust
networks, financial wherewithal, brand awareness, pricing power and technological assets to compete with us. To the extent new
entrants gain market share, the purchase and use of our products and services would decline. If price competition materially
intensifies, we may have to decrease the prices of our products and services, which would likely adversely affect the results of
operations. Our long- term success depends on our ability to compete effectively against existing and potential competitors that
seek to provide banking and financial technology products and services. If we fail to compete effectively against these
competitors, our revenues, results of operations, prospects for future growth and overall business will be materially and
adversely affected . The ExtraCash product exposes us to financial losses if Members do not repay the ExtraCash
overdraft. The timing and volume of repayments have a significant impact on our financial results and cash flows. If a
large number of Members do not repay ExtraCash overdrafts, our financial condition and operating results would be
adversely affected. Our underwriting standards may not offer adequate protection against the risk of non- payment,
especially in periods of economic uncertainty such as existed more recently with rising interest rates, and inflationary
pressures. We rely on consumer’ s bank account data obtained through a third party in order to develop our
underwriting models and in order to underwrite any particular consumer’ s ExtraCash overdraft. If this data becomes
unavailable or is inaccurate or incomplete, our underwriting may not adequately predict repayment of advances. Qur
ability to accurately forecast performance and determine an appropriate provision and our credit loss allowance, is



critical to our business and financial results. The determination of our credit loss allowance requires many assumptions
and complex analyses, including management’ s evaluation of the risk inherent in the ExtraCash portfolio, composition
of the portfolio, specific impaired ExtraCash receivables, and current economic conditions. There can be no assurance
that our performance forecasts will be accurate. In periods with changing economic conditions, elevated interest rates
and persistent inflationary pressures, accurately forecasting repayment of ExtraCash receivables is more difficult. Our
credit loss allowance is an estimate, and if actual repayment defaults are materially greater than our credit loss
allowance, or more generally, if our forecasts are not accurate, our financial position, liquidity and results of operations
could be materially adversely affected. Specifically, we may incur net charge- offs in excess of our reserves, or we may be
required to increase our provision for credit losses, either of which would adversely affect our results of operations. See
Management’ s Discussion and Analysis of Financial Condition and Results of Operations- Critical Accounting Policies
and Estimates ” in this Annual Report on Form 10- K. Our Members may not view or treat ExtraCash as having the
same significance as other obligations and ExtraCash overdrafts facilitated through our platform are not secured,
guaranteed, or insured and involve a high degree of financial risk. Our Members may not view ExtraCash overdrafts
facilitated through our platform as having the same significance as other credit obligations arising under more
traditional circumstances. ExtraCash overdrafts facilitated through our platform are not secured by any collateral, not
guaranteed or insured by any third party, and not backed by any governmental authority in any way. Therefore, if we
purchase ExtraCash receivables from our originating bank partners after they are originated, we are limited in our
ability to settle on these overdrafts if a Member is unwilling or unable to repay them. Additionally, because we do not
report ExtraCash payment information to consumer reporting agencies, our Members may prioritize payment of
obligations to other creditors who do report payment information to these agencies. A Member’ s ability and willingness
to repay their ExtraCash overdrafts can be negatively impacted by increases in their payment obligations to other
lenders under mortgage, credit card, and other loans. If a consumer neglects his or her payment obligations on an
ExtraCash overdraft facilitated through our platform or chooses not to repay his or her overdraft entirely, it will have
an adverse effect on our business, results of operations, financial condition, future prospects, and cash flows. In addition,
personal loans and ExtraCash are dischargeable in a bankruptcy proceeding involving a borrower without the need for
the borrower to file an adversary proceeding. The discharge of a significant amount of ExtraCash overdrafts could
adversely affect our financial condition. Furthermore, other characteristics of ExtraCash overdrafts may increase the
risk of default or fraud and there are few restrictions on the uses that may be made of ExtraCash overdrafts by
borrowers, which may result in increased levels of credit consumption. These factors may reduce the amounts received
from ExtraCash receivables and adversely affect our operating results and financial condition. We offer ExtraCash,
based on a limited performance history, and therefore we have only limited prepayment, loss and delinquency data with
respect to ExtraCash on which to base projections. The performance of ExtraCash is significantly dependent on our
ability to develop and deploy effective models, with oversight by our bank partner, to evaluate an applicant’ s credit
profile and likelihood of default based on a variety of factors and originate ExtraCash overdrafts. Despite recession-
readiness planning and stress forecasting, there is no assurance that the credit criteria can accurately predict
performance under economic conditions such as a prolonged down- cycle or recessionary economic environment or the
governmental response to periods of disruption, which may drive unexpected outcomes. If the credit criteria does not
accurately reflect credit risk on the ExtraCash overdrafts, greater than expected losses may result on these ExtraCash
receivables and our business, operating results, financial condition and prospects could be materially and adversely
affected. If our settlement of ExtraCash overdrafts is ineffective or unsuccessful, the performance of the overdrafts could
be adversely affected. Our ability to settle ExtraCash overdrafts is dependent on the consumer’ s continuing financial
stability. Consequently, settlement can be adversely affected by a number of factors, including job loss, divorce, death,
illness, or personal bankruptcy. Furthermore, the application of various federal and state laws, including federal and
state bankruptcy and debtor relief laws, may limit the amount that can be recovered on ExtraCash overdrafts. It is
possible that a higher percentage of consumers will seek protection under bankruptcy or debtor relief laws as a result of
the current inflationary environment, the possibility of a recession and market volatility. Federal, state, or other
restrictions could impair our ability to settle amounts owed and due on ExtraCash overdrafts facilitated through our
platform, reduce income received from ExtraCash overdrafts facilitated through our platform, or negatively affect our
ability to comply with our current financing arrangements or obtain financing with respect to ExtraCash overdrafts
facilitated through our platform . The financial services industry is subject to rapid and significant technological changes. We
cannot predict the effect of technological changes on our business. We expect that new services and technologies applicable to
our industry will continue to emerge, and these new services and technologies may be superior to, or render obsolete, the
technologies we currently utilize in our products and services. Our future success will depend, in part, on our ability to develop
new technologies and adapt to technological changes and evolving industry standards. These initiatives are inherently risky, and
they may not be successful or may have an adverse effect on our business, financial condition and results of operations.
Additionally, we may make future investments in, or enter into strategic partnerships to develop new technologies and services
or to implement infrastructure to further our strategic objectives, strengthen our existing businesses and remain competitive.
However, our ability to transition to new services and technologies that we develop may be inhibited by a lack of industry- wide
standards, changes to the regulatory landscape, resistance by consumers to these changes, or by the intellectual property rights of
third parties. If the prices we charge for our products and services are unacceptable to our Members,our operating results will be
harmed.We recently changed our ExtraCash pricing model from an optional fee model to a simplified 5 % overdraft
service fee structure including a $ S minimum and $ 15 max1mum We also generate revenue by Lhdl”ll]” Members a fixed
monthly rate for membership to our platform 4 : A pe




feveﬂue—from our Dave banking-Banking preduet—Product through 1nterch’1nge and out- of- network ATM fees as Well as from
our job portal service through referral fees from partner companies.As the market for our platform matures,as new or existing
competitors introduce new products or services that compete with ours or if general inflationary pressures continue,we may
experience pricing pressure and be unable to retain current Members and attract new Members at prices that are consistent with
our pricing model and operating budget.Our pricing strategy for existing or new products and services ,including our recent
changes to eliminate optional tips and fees, may prove to be unappealing to our Members,and our competitors could choose to
bundle certain products and services to be competitive with ours.If this were to occur,it is possible that we would have to change
our pnclng smdtegles or reduce our prlces Wthh could harm our revenue,gross profits,and operating results. Fhe-ExtraCash

We have incorporated, and expect to continue to incorporate in
the future Al solumons into our opemtlons and product offerings . For example our underwriting engine , and-the-CashAl,
contains models that are built using Al technologies such as machine learning. We also have partnered with a third party
vendor to offer DaveGPT, a generative Al chat bot that offers self- service customer inquiry resolution through natural
language conversations. The use of Al invetves-creates various risks and challenges that could adversely affect our business,
financial condition or results of operations. The development and deployment of Al systems involve inherent technical
complexities and uncertainties, and our Al systems may encounter unexpected technical difficulties, limitations or errors,
including inaccuracies in data processing or flawed algorithms, which could compromise the reliability and effectiveness of our
products and services based on Al In addition, our competitors or other third parties may incorporate Al into their products
more quickly or more successfully than us, which could impair our ability to compete effectively. The use of Al applications,
including large language models, may result in cybersecurity incidents that implicate the personal data of end users of such
applications. Any such cybersecurity incidents related to our use of Al applications could adversely affect our reputation and
results of operations. Al also presents emerging ethical issues, and if our use of Al becomes controversial, we may experience
brand or reputational harm, competitive harm, regulatory scrutiny or legal liability. The introduction of Al technologies into our
products and services may result in new or enhanced governmental or regulatory scrutiny, compliance requirements, litigation,
confidentiality or security risks, ethical concerns or other complications that could adversely affect our business, reputation or
financial results. The regulatory landscape governing Al technologies is evolving rapidly, and changes in laws, regulations or
enforcement practices may impose new compliance requirements, restrict certain Al applications or increase our regulatory
obligations, which could negatively impact our business and results of operations. If the prices we charge for our...... our
operating results could be harmed. As usage of our platform grows and we stgradd additional strategic partners, we will need
to devote additional resources to improving and maintaining our infrastructure and computer network and integrating with third-
party applications to maintain the performance of our platform. In addition, we will need to appropriately scale our internal
business systems and our services organization, including customer support, risk and compliance operations, and professional
services, to serve our growing Member base. Any failure of or delay in these efforts could result in service interruptions,
impaired system performance, and reduced Member satisfaction, which could negatively impact our revenue growth. If
sustained or repeated, performance issues could reduce the attractiveness of our platform to Members and could result in lost
Member opportunities, which could hurt our revenue growth, Member loyalty, and our reputation. Even if we are successful in
these efforts to scale our business, they will be expensive and complex, and require the dedication of significant management
time and attention. We could also face inefficiencies or service disruptions as a result of our efforts to scale our internal
infrastructure. We cannot be sure that the expansion and improvements to our internal infrastructure will be effectively
implemented on a timely basis, if at all, and such failures could adversely affect our business, operating results, and financial
condition. #-We currently rely on agreements with Evolve Bank & Trust (“ Evolve ”), our only bank partner, to provide
ExtraCash and other deposit accounts, debit card services and other transaction services to us and our Members. In
June 2024, Evolve became subject to a consent order issued by its primary regulator, the Board of Governors of the
Federal Reserve System (“ Federal Reserve Board ), that imposes restrictions on Evolve’ s operations and risk
management practices. The recent bankruptcy of Synapse Financial Technologies, Inc. (“ Synapse ), also affected the
ability of customers of financial technology companies that used Synapse as a service provider to access funds placed at
Synapse’ s partner banks, including Evolve, for a number of months. We recently announced that we are-unable-have
entered into a Program Agreement with Coastal Community Bank to aequire-new-become a sponsor for our banking and
ExtraCash products. Our Members will begin onboarding to Coastal Community Bank as soon as Q2 2025. These
agreements and retaircorresponding regulations and supervisory expectations governing banks and financial institutions
may give Evolve our—- or Coastal Community Bank substantial discretion in approving certain aspects of our business
practices, including our application and quahﬁcatlon procedures for Members and require us to comply with certain
legal requirements. Our current Members-e dittonal-funetionality-and-ser 0 otr-—- Or revente-growth-wit-be
future bank partner’ s discretionary actions or 1nterpretat10ns of our obhgatlons under these agreements could impose
material limitations to, or have a material adversely—- adverse effect on affeeted—To-inerease-otrrevente-, #irour business,
financial condition and results of operations. In addition ’fe—&equtrmg-ﬁew—Memhers— any dlsruptlons we-must-eontinte-to

fet&m—e*rsﬁﬁg—k‘leﬂabers—&ﬂd—e*p&ﬂd-ﬂ&eﬁ—use-eﬁetﬂk 0r restrlctlons on p

merease—ﬂ&etr—usage—e—ﬁeﬂfp-}&&fefm—wﬂﬂeh—wet&d-hdve an adV erse eﬂect on our busmess ﬁnancral condltlon TeVente; gross

margins;-and results of operations. For example, in May 2024, Evolve experienced a cybersecurity incident that resulted
in the leak of certain customer information, including the information of some of our Members. If our relationship with



our bank partner is terminated or if our bank partner is unable to provide the necessary services to us, we would need to
find another financial institution to provide those services, which could be difficult and expensive. Transitioning
Members’ accounts from one bank partner to another, including the anticipated transition from Evolve to Coastal
Community Bank, raises the risk of financial losses as a result of operational errors, including but not limited to, loss or
disclosure of Member data and records, software defects, service disruption, employee misconduct, security breaches, or
other similar actions or errors as well as from disputes or negotiations with an existing or prospective bank partner.
Transitioning Members’ accounts from one bank partner to another also entails risk of disruption to our business from
differences in the manner in which the new bank partner provides products and services to Members, including the new
bank partner’ s credit underwriting, regulatory compliance practices, and customer service practices and difficulties
operating and—rept&aﬁeﬂ—&re—ftrﬁdamenta{—te—etﬂhbttsmess-w1th more than one bank partner durlng any trans1t10n .The
occurrence of any such events epers v b
any such changes in ethefsﬁm-}&ﬁaeﬁens—er—efrefs—eﬁ—oul p%&t-feﬂﬁbank partner s practlces could cause fesul-t—m—[nmnual
losses to our business and our Members,loss of trust,damage to our reputation,or termination of our agreements with strategic
partners,each of which could result in +-loss of Members; «dostloss or delayed market acceptance and sales of our products ane
or services; =legal claims against us ,including from our existing or prospective bank partner ; «regulatory enforcement
action;or =-diversion of eswrresources,including lhlouuh mucaxcd service c\penscx or financial concc\slons ,—dnd increased
insurance costs. :
tosses—If we are unable to ﬁnd eu-ffeestgﬁiﬁe&ﬂt—}esses—er—reptttaﬁeﬁai—h&rm—as—d feSﬂl-t—replacement ﬁnanclal 1nst1tut10n t0
provide the services we receive from our bank partner , we would not be able to offer ExtraCash,service our deposit
accounts,debit cards and other services,which would have a material adverse effect on our business, eperating-results;and
financial condition and eeuld-be-adversely-results jand-aceordingly;onthe-trading priee-of our common stock. Our ability
to...... us to maintain or improve our operating operations . Furthermore, our financial results could , it is important that our
Members...... 1csulls will dcclmc and our business will be ad\ ersely aff cuc( 1f—}tleﬂﬁrenewa-l—erour costs associated with
using ; our bank partner
materlally change mvestefs—t-he—traémg—pﬁee-ef—eﬂe or 1f any penalty or cla1m for damages is 1mposed eommon-stoek
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eﬂt-raﬁt—rn—oul bank partner industry, including, among othe lhm(*s ...... navigate an ev ol\ ing and complcx regulatory
env uonmcm If we (ul to comply w1th address—arwral—l—e%t-hese» the apphcable requlrements risks and challcn%s our
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event ofa fallure of our bank partner and we could be subject to enforcement actions, claims from third partles,
including our Members, and suffer economic and reputational harm that could have an adverse effect on our business.
Our Members benefit from deposit insurance with respect to funds that we place on their behalf at our bank partner —
or that our bank partner places with other banks through reciprocal deposit arrangements — in accordance with FDIC
pass- through deposit insurance requirements, which apply to funds placed and held at an FDIC- insured bank through
a third party. Under the pass- through insurance rules, funds owned by a principal or principals and deposited into one
or more deposit accounts at an insured bank in the name of an agent, custodian or nominee, can be insured to the same
extent as if the funds were deposited in the name of the principal or principals. For purposes of determining pass-
through deposit insurance coverage at the time an insured bank fails, the FDIC may rely on records of those other than a
failed insured bank to identify depositors and their insured deposits if such records are maintained in good faith and in
the regular course of business, the deposited funds are in fact owned by the principal and not by the third party who set
up the deposit account, and the insured bank’ s account records and account titling indicate the agency or custodial
nature of the account. If the regulatory pass- through insurance requirements are satisfied, each of our Members’
interest in deposits that we place on their behalf at our partner bank is separately insured up to the statutory deposit
insurance limit, currently $ 250, 000 for deposits held in each deposit ownership category. If the pass- through insurance
requirements are not satisfied due to operational failures by us or a third- party service provider, including our partner
bank, there would be less deposit insurance coverage with respect to funds that we place on behalf of our Members at



our partner bank; our Members could be harmed in the event of a failure of our bank partner; and we could be subject
to enforcement actions, claims from third parties, including our consumers, and suffer economic harm that could have
an adverse effect on our business. Further, negative publicity arising our Members not benefiting from pass- through
deposit insurance in the event of a failure of our partner bank could be damaging to our reputation and may adversely
impact use of our products and services, including our platform, and adversely affect our ability to attract new Members
and business partners. On October 2, 2024, the FDIC announced and published a proposed rulemaking that, if adopted,
would increase requirements for certain custodial deposit accounts at insured banks, including requirements related to
recordkeeping, internal controls, policies and procedures, as well as a requirement that the depository bank conduct
daily reconciliations against the beneficial ownership records of the custodial deposit accounts. If the proposed
rulemaking or a similar rulemaking is adopted, it may increase the operational costs and difficulty in placing our
Member’ s funds at our partner bank and could result in operating difficulties, liabilities and expenses that harm our
business . [f we fail are-netable-to meet-comply w1th the appllcable requlrementseustemer—suppeﬁ—needs-( euﬁMeﬁabefs-by

chat-and-emath-during-the-hours—- our third v y
bas-ed—s-uppert—party provnders, they could seek to suspend or termlnate our accounts w lmh

and-provide-additonal-phone—-

may-reduee-could adversely affect our profitability-business . We rely on agreements with Evelve-third- party providers to
provide ExtraCash-and-other-deposit-aceounts;debit-eard-scrvices and-other-transaetionrserviees-to as-and-our Members. These
agreements and corresponding 1Lguldl10ns governing banks and financial institutions may give Evelve-them substantial
discretion in approving certain aspects of our business practices, including our application and qualification procedures for
Members , and require us to comply with certain legal requirements. Evelve-Our third- party providers’ discretionary actions
under these agreements could impose material limitations te-, or have a material adverse effect , on sour business, financial

condition and results of ()puallons -I-f—ettrWlthout these fe}a-t-teﬂs-h-rp-relatlonshlps th-h—E-ve-lrve—B&nlﬁs—terrﬂiﬁ&ted- we may

volve,we-w not bc able to offer
v v services, which would have a material adverse
effect on our business, lmdnual condition dnd results of opcumons Furthermore, our financial results could be adversely
affected if our costs associated with ustng-Ewelve-such relationships materially change or if any penalty or claim for damages
is imposed as a result of our breach of the agreement with them our— or their other requirements. Our third- party vendor
relationships subject us to a variety of risks, and the failure of third parties to comply with legal or regulatory
requirements or to provide various services could have an adverse effect on our business, results of operations, financial
condition, and future prospects. We have significant third- party vendors that, among other things, provide us with
financial, technology, and other services to support our products and other activities, including, for example, data
providers, cloud- based data storage and other IT solutions, and payment processing. Institutions may be held
responsible for the actions of the companies with which they contract. Accordingly, we could be adversely impacted to
the extent our third- party vendors fail to comply with legal requirements applicable to the particular products or
services being offered. In some cases, third- party vendors are the sole source, or one of a limited number of sources, of
the services they provide to us. For example, we are solely reliant on our agreement with our cloud computing web
services provider for the provision of cloud infrastructure services to support our platform. In addition, we rely on a
single third- party vendor to provide a number of issuing and processing services across several of our products. If some
or all of our current third- party vendors were to terminate their agreements with us t-hem—eur—reeeﬂt—rap-td—grewt-h—
ineluding-growth-inotr-—- or otherwise stop providing services ¥
growth;-andtf-we-eontinte-to grow rapidly-us on acceptable terms , we may ﬁe‘t—bL ab}e—unable to ﬂ‘ranage—procure

alternatives from other vendors in a timely and efficient manner and on acceptable terms ( et or growth-effeetively-at

all) . Ourrapid-growthalso-makes-it-diffienit-If any third- party vendor fails to evaluate-provide the services we require,
fails to meet contractual requirements (including compliance with applicable laws and regulations), fails to maintain

adequate data privacy controls and electronic security systems, etr—- or futare-prospeets-and-may-inerease-suffers a cyber-
attack or the-other risk-security breach, we could be subject to federal and state regulatory enforcement actions, claims

from third parties, 1nclud1ng our consumers, and suffer economlc and reputatlonal harm thal could we—er—net—eeﬁﬁﬂue

an adverse effect on traﬁsaeﬁen—ve-}uﬁae,—eveﬁ-rﬁeuﬁeveﬁue

-i-nere&s-'rﬂg—sea-l-e—e-ﬁoul busmesx Further

...... includum fiscal year 2023, ¢
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eﬂﬁeﬁeﬁt—sttppeﬁ—&ﬂd-scn ice opemtlons dlld . 1mplement new dnd ...... regulatory sanctions, including significant monetary
fines , which could adversely affect our business , results of operations and financial condition...... and otherwise adversely
affect our financial condition . Our business involves processing of large numbers of transactions and management of the data
necessary to do so. Our success depends upon the efficient and error- free handling of the money that is collected, remitted or
deposited in connection with the provision of our products and services. We rely on the ability of our vendors and third- parties
to process and facilitate these transactions, including ACH processing (as we are not a bank), and debit card payment
processing, in an efficient, uninterrupted and error- free manner. We also rely on third- party service providers to perform
various functions relating to our business, including software development, marketing, operational functions, fraud detection,
cloud infrastructure services, information technology, data analysis, and, because we are not a bank and cannot belong or



directly access the ACH payment network, ACH processing, and debit card payment processing. While we oversee these service
providers to help ensure they provide services in accordance with our agreements and regulatory requirements, we do not have
control over the operations of any of the-our third- party service providers thatwe-atilize-. In the event that a third- party service
provider fails to perform saeh-fanettons—for any reason, including negligence, willful misconduct or fraud, fire, natural disaster,
power loss, telecommunication failures, software and hardware defects, terrorist attacks and similar events, our ability to process
payments and perform other operational functions for which we currently rely on such third- party service providers will suffer
and our business, cash flows and future prospects may be negatively impacted. For example, the recent bankruptcy of
Synapse has affected the ability of customers of financial technology companies that used Synapse as a service provider
to access funds placed at Synapse’ s partner banks, including Evolve, for a number of months. While we were not
directly affected by the bankruptcy of Synapse, the occurrence of similar failures by certain of our service providers
could similarly cause financial losses to our business and our Members, loss of trust, damage to our reputation, or
termination of our agreements with strategic partners, each of which could result in loss of Members; loss or delayed
market acceptance and sales of our products or services; legal claims against us; regulatory enforcement action; or
diversion of resources, including through increased service expenses or financial concessions and increased insurance
costs. In addition, certain federal and state regulators have cited Synapse’ s bankruptcy in connection with proposed
regulatory initiatives. These initiatives, or similar actions by federal and state regulators, may increase compliance costs
associated with our business or impact our relationships with our current partner bank or any future partner bank, limit
our ability to offer our Members deposit accounts through “ for- benefit- of ” arrangements with our partner bank, or
restrict the availability or marketing of pass- through deposit insurance for such accounts, which could adversely impact
use of our products and services, including our platform, and adversely affect our ability to attract new Members and
business partners. We use both internally developed and third- party systems, including cloud computing and storage systems,
for our services and certain aspects of transaction processing. Any damage to, or failure of, third party computer network
systems or data centers generally, or those of our vendors (including as a result of disruptions at our third- party data center
hosting facilities and cloud providers), or an improper action by our employees, agents or third- party vendors, could result in
interruptions in our services, causing Members and other partners to become dissatisfied with our products and services or
subject us to potential financial losses. Sustained or repeated system failures could reduce the attractiveness of our products and
services, and result in Member attrition, thereby reducing operating revenue and harming our results of operations. Further,
negative publicity arising from these types of disruptions could be damaging to our reputation and may adversely impact use of
our products and services, including our platform, and adversely affect our ability to attract new Members and business partners.
1, results of operations and financial condition.For example,in the third quarter of 2022,we experienced a fraud event
which resulted in Member advance write- offs of approximately $ 3.0 million.To address the challenges we face with
respect to fraudulent activity of the nature outlined above and the-other fraudulent activities,we have implemented risk
control mechanisms that have made it more difficult for all Members,including legitimate Members,to obtain and use
our Dave €heeking-banking product.We believe it is likely that our risk control mechanisms may continue to adversely
affect the growth of our Dave banking product for the foreseeable future and,as a result,negatively impact our operating
revenues.We are exposed to losses from Dave banking Member accounts.Fraudulent activity involving our Dave banking
account may lead to fraudulent or baseless Member disputed transactions,for which we may alse-be subjeetto-liable under
banking regulations and payment network rules.Our fraud detection and risk control mechanisms may not prevent all
fraudulent or illegal activity,and the regulations and payment network rules may become more onerous,causing
additional losses for us.To the extent we incur losses from disputed transactions,our business,results of operations and
financial condition could be materially and adversely affected.Additionally,our Members can incur charges in excess of
the funds available in their accounts,and we may become liable for these overdrafts.While we decline authorization
attempts for amounts that exceed the available balance in a Member’ s account,the application of payment network rules
and the timing of the settlement of transactions,among other things,can result in overdrawn accounts.Our remaining
overdraft exposure atistng-arises primarily from late- posting.A late- post occurs when a merchant posts a transaction within a
payment network- permitted timeframe,but subsequent to our release of the authorization for that transaction,as permitted by
payment network rules.Under payment network rules,we may be liable for the transaction amount even if the Member has made
additional purchases in the intervening period and funds are no longer available in the Member’ s account at the time the
transaction is posted. Laws-We receive funds from, and transfer funds to,our Members daily,which in the aggregate
comprise substantial sums,and are subJect to the risk of errors,whlch could result in financial losses,damage to our
fegu}&&eﬂ—reputatlon o v 8 - or example-loss of trust in our brand ,
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fmdncml losses as a result of operational errors, softwale defects,service disruption, employee mlseonduct secuuty breaches or
other similar actions or errors on our platform.Software errors in our platform and operational errors by our employees may also
expose us to losses.Moreover,our trustworthiness and reputation are fundamental to our business.The occurrence of any
operational errors,software defects,service disruption,employee misconduct,security breaches,or other similar actions or errors
on our platform could result in financial losses to our business and our Members,loss of trust,damage to our reputation,or
termination of our agreements with strategic partners,each of which could result in:* loss of Members;e lost or delayed market
acceptance and sales of our products and services;® legal claims against us;e regulatory enforcement action;or * diversion of our
resources,including through increased service expenses or financial concessions,and increased insurance costs.There can be no
assurance that our insurance will cover losses or our coverage will be sufficient to cover our losses.If we suffer significant losses



or reputatlonal harm as a result our business operatlng results, and financial condition could be adversely affected Re&l—er

In the normal course of buslness ,We collect ,process,use and retaln sensitive and conﬁdentlal 1nformat10n regardmg our Members
and prospective Members,including data provided by and related to Members and their transactions,as well as other data of the
counterparties to their payments.We also have arrangements in place with certain third- party service providers with-whieh-we
that require us to share consumer information for servicing purposes.Information security risks in the financial services
industry continue to increase generally,in part because of new technologies,the use of the Internet and telecommunications
technologies (including mobile devices) to conduct financial and other business transactions and the increased sophistication and
activities of organized criminals,perpetrators of fraud,hackers,terrorists and other malicious third parties.In addition to
cyberattacks and other security breaches involving the theft of sensitive and confidential
information,hackers,terrorists,sophisticated nation- state and nation- state supported actors and other malicious third parties
recently have engaged in attacks that are designed to disrupt key business services,such as consumer- facing applications and
websites. These cybersecurity challenges,including threats to our own IT infrastructure or that-these of eur-third- party
providers,may take a variety of forms ranging from stolen bank accounts, business email compromise,user fraud,account
takeover,check fraud and-or cybersecurity attacks finelading-,such as ransomware,unauthorized encryption,denial- of- service
attacks,social engineering,unauthorized access,spam and-or other attacks -, to “ mega breaches ” targeted against cloud- based
services and other hosted software,which could be initiated by individual or groups of hackers or sophisticated cyber
criminals.A cybersecurity incident or breach could result in disclosure of confidential information er-and intellectual
property,or cause service interruptions and compromised data. Fhe-We may be unable to anticipate or prevent techniques
used in the future to obtain unauthorized access te-or to sabotage systems because they change frequently and often are not
detected unt11 after an 1nc1dent has occurred y d

own Confldentlal business 1nformat10n were 1mpr0perly d1sclosed or-our busmess t-he—tnfefmaﬁeﬁ—ef—emeMembefs—could be
materially and adversely affeet-affected eur-business- A core aspect of our business is the reliability and security of our
platform.Any perceived or actual breach of security,regardless of how it occurs or the extent of the breach,could have a
significant impact on our reputation as a trusted brand,cause us to lose existing partners or Members,prevent us from obtaining
new partners and Members,require us to expend significant funds to remedy problems caused by breaches and implement
measures to prevent further breaches,and expose us to legal risk and potential liability including from governmental or
regulatory investigations,class action litigation and other lawsuits.If sensitive information is lost or 1mpr0perly dlsclosed

through a data breach or otherwise or threatened to be disclosed, et
of our-systems;produets-and-serviees;-we could have-diffienlty-experience a loss of conﬁdence by our partners and Members
in the security of our systems,products and services and prevent us from obtaining new partners and Members, and we
could incur significant costs to remedy problems caused by breaches and implement measures to prevent further breaches,and
yre-eould-be-exposed- expose us to legal risk and potential liability and penalties,including from governmental or regulatory
investigations,class action litigation and other lawsuits,all of which could adversely affect our reputation and our operating
results.Any actual or perceived security breach at a company providing services to us or our Members could have similar
effects.Most jurisdictions have enacted laws requiring companies to notify individuals,regulatory authorities and others of
security breaches involving certain types of data.In addition,our agreements with certain partners and service providers may
require us to notify them in the event of a eertatrtypes-efsccurity breaeches—- breach .Such mandatory disclosures are
costly,could lead to negative publicity,may cause our Members to lose confidence in the effectiveness of our security measures
and require us to expend significant capital and other resources to respond to and / or alleviate problems caused by the actual or
perceived security breach.A security breach of any of our vendors that processes personally identifiable information of our
Members may pose similar risks.In May 2020,an unauthorized third party attempted to gain access to Dave Member accounts
and was able to access Member profiles and Members’ partial or incomplete bank account information.We did not uncover any
evidence that the attacker was able to take any actions with respect to the data , other than gaining read access to it,nor do we
believe any unauthorized transactions were made or advances ExtraCash-overdraftsrcquested on eurplatferm-the Dave system
.We provided notice to relevant parties as required under applicable law and agreements and took steps to set up alerts to detect
abnormal request volumes and introduced rate limiting at the IP address level.In addition,in June 2020,we were notified of an
unauthorized third —party breach of our Dave database.The third party was able to gat-access to Dave’ s system by breaching




the system of one of Dave’ s third —party service providers.The attacker was able to download a large data set,including
encrypted social security numbers for some Members;however,there was no evidence that unauthorized transactions were made
or advances ExtraCash-overdrafts-requested on eurplatferm-the Dave system ,nor do we believe that the third party gained
access to decryption keys or was otherwise #was-able to decrypt the-encrypted information.The May 2020 and June 2020
incidents are collectively referred to herein as the <" 2020 Incidents. 2" We took remedial measures,including the engagement
of an outside security consultant to monitor for ongoing dark web activity and to conduct a security audit and incident
investigation,and notified relevant parties as required under applicable law and agreements.As a result of the 2020 Incidents,we
settled-are in the process of settling a purported class action in California for approximately $ 3.1 million and we settled
1nd1v1dual claims Out§1d€ of Cahfornla for approxnnately $ 4 4 mllhon See Item 1 Legal Proceedlngs -I-ﬂ—ae}dtﬁeﬁ—rﬂ%@%eﬂf

As we have increased our Member base and our b1 and has become more widely known and recogmzed third parties may
continue to seek to compromise our security controls or gain unauthorized access to our sensitive corporate information or our
Members’ data.If our banking partner or other strategic partners were to conclude that our systems and security policies and
procedures are insufficiently rigorous,they could terminate their relationships with us,and our financial results and business
could be adversely affected.Under our terms of service and our contracts with strategic partners,if there is a breach of res~
publie-nonpublic personal information of our Members that we store,we could be liable to the partner for their losses and
related expenses.Additionally,as computer malware,viruses,and computer hacking,fraudulent use attempts,and phishing attacks
have become more prevalent,we,and third parties upon which we rely,face increased risk in maintaining the
performance,reliability,security,and availability of our solutions and related services and technical infrastructure to the
satisfaction of our Members.Any computer malware,viruses,computer hacking,fraudulent use attempts,phishing attacks,or other
data security breaches related to our network infrastructure or information technology systems or to computer hardware we lease
from third parties,could,among other things,harm our reputation and our ability to retain existing Members and attract new
Members.Our insurance may be insufficient or may not cover all liabilities incurred by cybersecurity incidents.We also cannot
be certain that our insurance coverage will be adequate for data handling or data security liabilities actually incurred,that
insurance will continue to be available to us on economically reasonable terms,or at all,or that any insurer will not deny
coverage as to any future claim.The successful assertion of one or more large claims against us that exceed available insurance
coverage,or the occurrence of changes in our insurance policies,including premium increases or the imposition of large
deductible or co- insurance requirements,could have a material adverse effect on our business,including our financial
condition,operating results,and reputation. We guarantee certain obligations of one of our wholly- owned subsidiaries,which
guaranty contains financial covenants and other restrictions on our actions,which could limit our operational flexibility
and otherwise adversely affect our financial condition.One of our wholly- owned subsidiaries,Dave OD Funding has a
senior secured debt facility with Victory Park Capital Advisors,LLC and its affiliates (the “ Debt Facility ”).We have
guaranteed certain of Dave OD Funding’ s obligations under the Debt Facility.The Debt Facility contains financial
covenants and other restrictions on our actions,which could limit our operational flexibility and otherwise adversely
affect our financial condition [ we fail to adequately protect our proprietary rights, our competitive position could be impaired
and we may lose valuable assets, generate less revenue and incur costly litigation to protect our rights. Our success is dependent,
in part, upon protecting our proprietary technology and rights. We rely on a combination of copyrights, trademarks, trade secret
laws, and contractual provisions to establish and protect our proprietary rights. However, the steps we take to protect our
intellectual property may be inadequate. Any of our trademarks or other intellectual property rights may be challenged or

01reu1nvented by others or invalidated throuOh admlnl%tratlve process or htloanon —F&Hheﬂﬁere,—leg&l—st&ndafds—fe}&&ﬁg—te—ﬂ&e

poqilble for unauthorlzed third parties to copy our products and use 1nformat10n that we regald as proprietary to create products
and services that compete with ours. No assurance can be given that the contractual agreements we enter into to establish and
protect our proprietary rights will be effective in controlling access to and distribution of our products and proprietary
information. Further, these agreements do not prevent our compemtom or partners from 1ndependently developmg technologle@
that are %ubitantlally equlvalent or iuperlol to our platfmm - v 5,6 o




affeeted-. We use open source software in our products, which could subject us to litigation or other actions. We use open source
software in our products. From time to time, there have been claims challenging the ownership of open source software against
companies that incorporate it into their products. As a result, we could be subject to lawsuits by parties claiming ownership of
what we believe to be open source software. Litigation could be costly for us to defend, have a negative effect on our operating
results and financial condition, or require us to devote additional research and development resources to change our products. In
addition, if we were to combine our proprietary software products with open source software in a certain manner under certain
open source licenses, we could be required to release-make public the source code of our proprietary software products. If we
inappropriately use or incorporate open source software subject to certain types of open source licenses that challenge the
proprietary nature of our products, we may be required to re- engineer such products, discontinue the sale of such products, or
take other remedial actions. Natural catastrophic events, pandemics and man- made problems such as power disruptions,
political instability, civil unrest, terrorist activity or war may disrupt our business. Natural disasters, pandemics, other
catastrophic events or man- made disasters may cause damage or disruption to our operations, international commerce and the
global economy, and thus could harm our business. We have a large employee presence in Los Angeles, California, and our data
centers are located in the Midwest. The west coast of the United States contains active earthquake zones and the greater Los
Angeles area has recently experienced major fire-fires danger-in, including the pastfive-years-significant damage and lasting
effects of the January 2025 wildfires, and may experience major fires in the future. In the event of a major earthquake,



hurricane or catastrophic event such as fire, power loss, telecommunications failure, political instability, civil unrest, war, or
terrorist attack, we may be unable to continue our operations and may experience system interruptions, reputational harm,
delays in our application development, lengthy interruptions in the availability of our products and services, breaches of data
security, and loss of critical data, all of which could harm our business, operating results, and financial condition. In addition,
the insurance we maintain may not cover or may be insufficient to cover our losses resulting from disasters, or other business
interruptions, and any incidents may result in loss of, or increased costs of, such insurance. Adverse developments affecting
the financial services industry, such as actual events or concerns involving liquidity, defaults, or non- performance by
financial institutions or transactional counterparties, could adversely affect our financial condition and results of
operations. Since the beginning of March 2023, there have been public reports of instability at various financial
institutions, with certain financial institutions being severely impacted. Financial services institutions are interrelated
with our business as a result of our reliance on partner banks, card networks, payment processors and others in the
financial services industry. Actual events involving limited liquidity, defaults, non- performance or other adverse
developments that affect financial institutions, transactional counterparties or other companies in the financial services
industry or the financial services industry generally, or concerns or rumors about any events of these kinds or other
similar risks, have in the past and may in the future lead to market- wide liquidity problems and adversely affect our
financial condition and results of operations. For example, Silicon Valley Bank and Signature Bank were put into FDIC
receivership in March 2023 and First Republic Bank was put into FDIC receivership in May 2023. These market
developments have negatively impacted customer confidence in the safety and soundness of certain banks. As a result,
our Members may choose to maintain deposits with other financial institutions or spread their deposit funds among
multiple financial institutions. The closure of financial institutions, even if such financial institutions are unrelated to our
business, may result in a deterioration of consumer confidence in banks and the banking system more broadly as well as
declines in the price of our stock or reluctance of our Members to use our products and services. It is likely that, if the
banking sector deteriorates, the U. S. and / or other global economies would be adversely affected, including facing the
possibility of a recession, the duration and severity of which is difficult to predict. These developments may adversely
affect our business, financial condition and results of operations. Our revenue is impacted, to a significant extent, by the
general economy, the creditworthiness of the U. S. consumer and the financial performance of our partners. Our
business, the consumer financial services industry, and our partners’ businesses are sensitive to macroeconomic
conditions. Economic factors such as interest rates, changes in monetary and related policies, market volatility,
inflationary conditions, student loan obligations, consumer confidence, and unemployment rates are among the most
significant factors that impact consumer spending behavior. Weak economic conditions or a significant deterioration in
economic conditions, including the current inflationary environment and possibility of a recession, reduce the amount of
disposable income consumers have, which in turn reduces consumer spending and the willingness of qualified consumers
to use ExtraCash. Such conditions are also likely to affect the ability and willingness of consumers to pay amounts owed
under ExtraCash overdrafts facilitated through our platform, each of which would have an adverse effect on our
business, results of operations, financial condition, and future prospects. In addition, if a commercial partner becomes
subject to a voluntary or involuntary bankruptcy proceeding, receivership or liquidation (or if there is a perception that
it may become subject to such an action), consumers may have less incentive to pay their outstanding balances on
ExtraCash overdrafts facilitated through our platform, which could result in higher charge- off rates than anticipated.
Moreover, if the financial condition of a commercial partner deteriorates significantly or a commercial partner becomes
subject to a bankruptcy proceeding, we may not be able to recover amounts due to us from the commercial partner.
Changes in U. S. policies may adversely impact our business, financial condition, and results of operations. The current
U. S. administration has signaled the potential imposition of tariffs and retaliatory tariffs against U. S. trading partners.
Potential tariffs and trade restrictions may cause the prices of products to increase, which could reduce our Members’
disposable income, and adversely impact their spending, willingness to use ExtraCash, or ability to repay ExtraCash.
This, in turn, could adversely affect our financial condition and results of operations. The current U. S. administration is
also proposing and seeking to implement significant changes to the size and scope of the federal government. These
changes may include reductions to government funding of various programs and agencies, alteration of the payment
systems it uses, changes in policy direction, reduction and possible elimination of various federal agencies and bureaus
and reduction of the overall federal government workforce. These changes, which may have a positive impact by
reducing the overall federal deficit and reducing regulatory burden, may also have potential negative impacts, including
impacts on the economy as a whole or different regions or segments of the economy. Accordingly, it is possible that such
comprehensive changes may be materially adverse to our Members, business, financial condition and results of
operation. We operate in a cyclical industry. In an economic downturn, default rates may increase, there may be
decreased demand for our products, and there may be adverse impacts to our business. Recent macroeconomic factors,
such as elevated interest rates, global events and market volatility, may cause the economy to enter into a period of
slower economic growth or a recession, the length and severity of which cannot be predicted. Such uncertainty and
negative trends in general economic conditions can have a significant negative impact on our ability to generate
adequate revenue and to absorb expected and unexpected losses. Many factors, including factors that are beyond our
control, may result in higher default rates by our Members and non- payment by our technology platform clients, a
decline in the demand for our products, and potentially impact our ability to make accurate credit assessments, lending
decisions or technology platform client selections. Any of these factors could have a detrimental impact on our financial
performance and liquidity. The longevity and severity of a downturn or recession will also place pressure on our
business and strategy. The timing and extent of a downturn may require us to change, postpone or cancel our strategic



initiatives or growth plans to pursue shorter- term sustainability. The longer and more severe an economic downturn,
the greater the potential adverse impact on us. There can be no assurance that economic conditions will be favorable for
our business, that customer interest in our platform as a service will remain at current levels, or that default rates by
Members w1ll not increase. These 1mpacts could llmlt our access to capltal and negatlvely 1mpact our proﬁtablllty Risks

reguldtlon undel Umted States fedeml and state ]dW and reoulatlons Reouldtms have broad discretion w 1th respect to the
interpretation, implementation, and enforcement of these laws and regulations, including through enforcement actions that could
subject us to civil money penalties, Member remediation, increased compliance costs, and limits or prohibitions on our ability to
offer certain products or services or to engage in certain activities. Any failure or perceived failure to comply with any of these
laws or regulations could subject us to lawsuits or governmental actions and / or damage our reputation or cause us to modify
our products and operations or cease our ability to offer certain products altogether , which could materially and adversely
affect our business. Moreover, any competitors subject to different, or in some cases less restrictive, legislative or regulatory
regimes may have or obtain a competitive advantage over us. We are subject to the regulatory and enforcement authority of the
CFPB, which oversees compliance with federal consumer financial protection laws. In addition, our partnership with Evolve 1&
and with Coastal Community Bank are subject to the supervisory authority of the Federal Reserve, which is the primary
federal bank regulator of Evolve and Coastal Community Bank, and their respective state banking regulators. Any
future bank partnership will also be subject to the supervisory authority of the partner bank ’ s primary federal and any
applicable state bank regulator. The CFPB has broad enforcement powers, and upon determining a violation of applicable law
has occurred can order, among other things, rescission or reformation of contracts, the refund of moneys, restitution,
disgorgement or compensation for unjust enrichment, the payment of damages or other monetary relief, public notifications
regarding violations, limits on activities or functions, remediation of practices, external compliance monitoring and civil money
penalties. The cost of responding to investigations can be substantial and an adverse resolution to an investigation, including a
consent order or other settlement, may have a material adverse effect on our business, financial position, results of operations
and future prospects. For example, sitee-in January 2023, we-have-beeneooperating-with-the Company received FFC-—statfin
response-to-a Civil Investigative Demand from the Federal Trade Commission ( the “ €1B-FTC ”) staff sccking information
in connection with the sale, offering, advertising, marketing or other promotion of cash advance products and online financial
services. In response, the Company cooperated with the FTC staff while seeking to engage constructively with the FTC to
resolve this matter. On August 21, 2024, the FTC staff sent the Company a proposed consent order and draft complaint,
alleging that the Company had violated Section 5 (a) of the Federal Trade Commission Act (“ FTC Act ) which
prohibits “ unfair or deceptive acts or practices in or affecting commerce ” and certain provisions of the Restore Online
Shoppers’ Confidence Act related to the Company’ s platform and offering of the ExtraCash Product (the “ Complaint
), and advising that it would recommend the filing of an enforcement action if the Company did not settle the FTC’ s
claims. The Company engaged in good faith negotiations with the FTC staff to settle the claims but these negotiations
were unsuccessful, and on November 5, 2024, the FTC filed the Complaint in the United States District Court for the
Central District of California against the Company. The Complaint sought a permanent injunction, monetary relief for
an unspecified amount and “ other relief as the court determines to be just and proper. ” The FTC then referred the case
to the Department of Justice (the “ DOJ ), and on December 30, 2024, the DOJ filed an amended civil complaint in the
United States District Court for the Central District of California, naming the Company and our Chief Executive
Officer, Jason Wilk as defendants (the'" Amended Complaint'). The Amended Complaint alleges that Dave violated
Section 5 (a) of the FTC Act as well as the Restore Online Shoppers' Confidence Act. The DOJ is seeking injunctive
relief, civil penalties, monetary relief and other relief. On February 28, 2025, we filed a motion to dismiss the DOJ’ s
Amended Complaint. Although swve-the Company betieve-believes that enr-its practices have at all times have-been in
compliance with applicable law, the outcome of any case in litigation is uncertain. Therefore, for the year ended December
31, 2024, the Company recorded a $ 7 million litigation and settlement accrual for this matter. Significant changes in the
accrual may be required in future periods as the case progresses and additional information becomes available. At this
time, the Company is unable to reasonably predict the possible outcome of this matter due to, among other things, the
fact that it raises difficult factual and legal issues and is subject to many uncertainties and complexities. There can be no
assurance that the Company will be successful in the litigation, and the Company may incur a loss in excess of the
amount accrued. The defense or resolution of this matter could involve significant monetary costs erpenalties-and have a
signifteantmaterial impact on eur-the Company’ s business, financial results and operations. In addition, we are also subject
to consumer litigation, including putative consumer class actions which allege that we violate federal and / or state laws
regulating the financial services industry. For example, in July 2022, a purported class action Lopez v. Dave, Inc. was filed in
the U. S. District Court for the Northern District of California alleging violations of California consumer protection laws and
state and federal lending laws, among other things —Fhe-eomptaintseeks-injunetiverelief-, damages; restitution;

nonrestitutionary-disgergement,pre—and we settled this matter in July 2024 pesf-—yudgme&t—rﬂtefest—aﬁd-feaseﬁab-}e—&&emeys—
fees-and-eosts-. In December 2022, a purported class action Golubiewski and Checchia v. Dave, Inc. was filed in the U. S.

District Court for the Middle District of Pennsylvania alleging similar violations under Pennsylvania state and federal laws. We
are actively litigating these-this matters-- matter and cannot estimate the likely outcome at this time. Our £ terms of use £
for the Dave App as well as the Evolve agreements related to the ExtraCash and deposit accounts include arbitration clauses,
and any future bank partner agreements related to the ExtraCash and deposit accounts are also expected to include
arbitration clauses. If our arbitration agreements were to become unenforceable for any reason, we could experience an increase
to our consumer litigation costs and exposure to potentially damaging class action lawsuits. Even if our arbitration clause



remains enforceable, we may be subject to mass arbitrations in which large groups of consumers bring arbitration claims against
the Company simultaneously. We have been and may in the future also be subject to investigations and potential enforcement
actions that may be brought by state regulatory authorities, state attorneys general or other state enforcement authorities and
other governmental agencies. Any such actions could subject us to civil money penalties and fines, Member remediation, and
increased compliance costs, damage our reputation and brand and limit or prohibit our ability to offer certain products and
services or engage in certain business practices. Further, in some cases, regardless of fault, it may be less time- consuming or
costly to settle these matters, which may require us to implement certain changes to our business practices, provide remediation
to certain individuals or make a settlement payment to a given party or regulatory body. The-finanetal-serviees-industry
eontintes-to-Regulatory agencies and consumer advocacy groups are highly focused on potential discrimination resulting
from the use of machine learning and “ black- box ” algorithms. We face the risk that one or more of the variables
included in our proprietary machine learning engine or other models may bec deemed a proxy highlyregulated-andsubjeet
to-new-lavws-or-for regalations-in-manyjurisdiettons-a protected characteristic such as race , ineluding-ethnicity, or sex in
violation of the ECOA. In addition, our models could inadvertently result in a “ disparate impact ” on protected groups.
If our models were deemed to raise discrimination risk, the-they may need to be revised or eliminated U—S—states+in-whieh
we—eper—&te— Wthh could festﬂet—decrease the pfeduefs—&ﬂd—sefﬁees-effectlveness of our models Although we may review

: ot-our models evenprohibit-onr
euﬁeﬁt—effor -ftrfafe-epef&ﬁeﬂs-potentlal falr lendlng risk, we may be unable to 1dent1fy and modify or eliminate all
practices or variables causing the risk . We are required to comply with frequently changing federal, state, and local laws and
regulations that regulate, among other things, the terms of the financial products and services we offer. New laws or regulations
may require us to incur significant expenses to ensure-enable compliance. Federal and state regulators of consumer financial
products and services are also enforcing existing laws, regulations, and rules more aggressively, and enhancing their supervisory
expectations regarding the management of legal and regulatory compliance risks. For example, State attorneys general have
indicated that they will take a more active role in enforcing consumer protection laws, including through the establishment of
state consumer protection agencies as well as the use of Dodd- Frank Act provisions that authorize state attorneys general to
enforce certain provisions of federal consumer financial laws and obtain civil money penalties and other relief available to the
CFPB. In addition, regulators are interpreting existing laws, regulations and rules in new and different ways as they attempt to
apply them to novel products and business models such as ours. “~The regulatory landscape in which we operate continues
to evolve, and the CFPB has issued several interpretive statements and guidance that could impact our business
practices. For example, in July 2024, the CFPB proposed an interpretive FTrie—- rule tender"ehaltenges-on paycheck
advance and earned wage access, a model which Dave was originally founded on but transitioned away from beginning
in 2022. If the CFPB determines that our current business model and practices fall within the scope of bankpartnership
aﬁ&ngeﬂ&eﬂ%s—the proposed 1nterpret1ve rule and ﬁnahzes the rule ina -fefform similar to its proposal ereditproduets(sueh
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requlrements and scrutmy C hanges in the laws 1egu1at1ons and enforcement priorities applicable to our business, or changes
in the way existing laws and regulations are interpreted and applied to us, could have a material impact on our business model,
operations and financial position. In some cases, these measures could even directly prohibit some or all of our current business
activities in certain jurisdictions or render them unprofitable and / or impractical to continue. The application of traditional
federal and state consumer protection statutes and related regulations to innovative products offered by financial technology
companies such as us is often uncertain, evolving and unsettled. To the extent that our products are deemed to be subject to any
such laws, we could be subject to additional compliance obligations, including state licensing requirements, disclosure
requirements and usury or fee limitations, among other things. Application of such requirements and restrictions to our products
and services could require us to make significant changes to our business practices (which may increase our operating expenses
and / or decrease revenue) and, in the event of retroactive application of such laws, subject us to litigation or enforcement actions
that could result in the payment of damages, restitution, monetary penalties, injunctive restrictions, or other sanctions, as well as
unenforceability of ExtraCash overdrafts facilitated through our platform, any of which could have a material adverse
effect on our business, financial position, and results of operations. Further, we may not be able to respond quickly or effectively
to regulatory, legislative, and other developments, and these changes may in turn impair our ability to offer our existing or
planned features, products, and services and / or increase our cost of doing business. In addition, we expect to continue to launch
new products and services in the coming years, which may subject us to additional legal and regulatory requirements under
federal, state and local laws and regulations. To the extent the application of these laws or regulations to our new offerings is
unclear or evolving, including changing interpretations and the implementation of new or varying regulatory requirements by
federal or state governments and regulators, this may significantly affect or change our proposed business model, increase our
operating expenses and hinder or delay our anticipated launch timelines for new products and services. Recent actions by the
current U. S. administration affecting the operations of the CFPB have led to uncertainty as to the future activities of
that agency. These actions may lead to uncertainty in the consumer financial services marketplace and have collateral
implications relating to, among other things, the business operations of some market participants, competition, and state
agency and private enforcement of consumer protection laws, and which could potentially have adverse impacts on our
business and operations. We are subject to extensive federal, state, and local laws and regulations relating to consumer
financial protection. We and / or our bank partner are or may be subject to federal, state, and local laws and regulations
governing consumer financial services. Such laws and regulations include the Truth in Lending Act, Equal Credit
Opportunity Act, Fair Credit Reporting Act, Restore Online Shoppers’ Confidence Act, the FTC’ s Rule Concerning
Recurring Subscriptions and Other Negative Option Programs, the Consumer Financial Protection Act, the Truth in




Savings Act, Electronic Fund Transfer Act, Telephone Consumer Protection Act, Controlling the Assault of Non-
Solicited Pornography And Marketing Act, Gramm- Leach- Bliley Act, the CFPB’ s Payday, Vehicle Title, and Certain
High- Cost Installment Loans Rule, Military Lending Act, Servicemembers Civil Relief Act, prohibitions against unfair,
deceptive, and abusive acts and practices, regulations implementing the statutes described above and similar state and
local laws and regulations, and other laws and regulations relating to consumer credit, fair lending and banking,
overdraft services, funds availability, privacy and data protection, open banking and making available consumer
financial data (including Section 1033 of the Consumer Financial Protection Act), artificial intelligence, sales and
cancellation practices, terms and conditions in agreements for consumer financial products or services including
unilateral changes by the provider, licensure and registration, and other topics. Litigation, regulatory actions, and
compliance issues relating to these and other laws could subject us to fines, penalties, restrictions on our business
practices, judgments, remediation costs, requirements resulting in increased expenses, and reputational harm.
ExtraCash overdrafts or other transactions originated through a bank partner are found to violate applicable state
usury laws or other lending laws, it could materially adversely affect our business. The terms and conditions of products
originated through a bank partner, including ExtraCash, are based on the overdraft lending authority of the bank
partner, which is exempt under federal preemption law from certain state consumer finance laws, and the non-
applicability of certain state consumer finance laws including state licensing and usury restrictions. Certain recent
litigation, regulatory enforcement, and legislation has challenged, or is currently challenging, the characterization of
bank partners as the “ true lender ” in connection with programs involving origination and / or servicing relationships
between a bank partner and non- bank lending platform or program manager. For example, several states, including
Connecticut, Hawaii, Georgia, Illinois, Maine, Minnesota, Nevada, New Hampshire, New Mexico, and Washington, have
adopted statutory “ true lender ” tests that evaluate whether a bank partner or nonbank entity is the “ true lender ”
based on considerations including which party holds the “ predominant economic interest ” in a loan and “ the totality of
the circumstances. ” State enforcement authorities have also brought a number of actions disputing the characterization
of a bank partner as the “ true lender ” when partnering with a nonbank. For example, in June 2020, the Washington,
DC Attorney General filed a lawsuit against an online lender, Elevate for allegedly deceptively marketing high- cost
loans with interest rates above the Washington, DC usury cap based on the allegation that Elevate, which was not
licensed in Washington, DC, and not its partner bank, originated the loans. This case ultimately settled, with Elevate
agreeing to charge rates only up to 24 % and to refund consumers who were charged rates over what is allowed under
Washington, DC law. In August 2020, the Administrator of the Colorado Uniform Consumer Credit Code reached a
settlement with respect to complaints against two online lending platforms, including with respect to the role of lending
partners originating loans and non- bank purchasers of such loans. In addition, Colorado has passed legislation to opt
out of the federal law that allows state- chartered banks to lend at rates that are permissible in their home state. While
this legislation became effective on July 1, 2024, it has been enjoined with respect to loans to Colorado residents that are
not “ made in ” Colorado — that is, where the lender is located and performs loan- making functions outside of
Colorado. Finally, in June 2024, the Massachusetts Attorney General entered into a settlement with a fintech company it
believed to be the true lender of loans originated using a bank partnership model. If a court or a state or federal
enforcement agency were to determine that Dave — rather than its bank partner — is the “ true lender ” for ExtraCash
overdrafts, and that for this reason (or any other reason) our business is thus subject to and in violation of certain
consumer finance laws and regulations, it could materially adversely affect our business and subject us to fines,
damages, injunctive relief (including required modification or discontinuation of our business in certain areas), and
other penalties or consequences, and render void or enforceable in whole or in part transactions originated through a
bank partner. Our use of vendors and our other ongoing third- party business relationships are subject to increasing
regulatory requirements and attention. We regularly use vendors and subcontractors as part of our business. We also
depend on our substantial ongoing business relationships with our originating bank partner and other third parties.
These types of third- party relationships, including with our bank partner, are subject to increasingly demanding
regulatory requirements and oversight by federal bank regulators (such as the Federal Reserve Board, the Office of the
Comptroller of the Currency, and the Federal Deposit Insurance Corporation), the CFPB, state and international
regulators (see above risk factor:" We currently rely on a single bank partner, and if our present or any future key
banking relationships are terminated and are not able to secure or successfully migrate client portfolios to a new
bank partner or partners, or our bank partner becomes subject to regulatory restrictions or other operational
disruptions, our business would be adversely affected)." In addition, state and federal agencies have broad discretion in
their interpretation of laws and requirements related to bank partnership programs and may elect to alter standards or
the interpretation of the standards applicable to these programs. For example, in the third quarter of 2024, the FDIC
issued proposed rules that, if finalized as proposed, would (i) expand the scope of deposits that constitute “ brokered
deposits, ” potentially limiting the ability of our bank partner to accept Members’ deposits without those deposits being
considered brokered and therefore disincentivizing partnership with us; and (ii) establish new recordkeeping
requirements for “ custodial deposit accounts with transactional features, ” potentially including deposit accounts
offered to our Members by our bank partner, which could greatly increase our compliance and operational costs
associated with the partnership. These initiatives and the uncertainty of the federal and state regulatory environments
around bank partnership programs may increase compliance and operational costs associated with our business or
impact our relationships with our current partner bank or any future partner bank and mean that our efforts to launch
products and services through bank partners may not ultimately be successful, or may be restricted or challenged by
legislation or regulatory action. If the legal structure underlying our relationship with our partner bank beeome



direetly-be successfully challenged or otherwise restricted, we would need to find an alternative bank relationship.
Furthermore, our current or any future bank partners could be subject to enforcement actions, civil monetary penalties,
supervisory orders to cease and desist or other remedial actions, which, even if unrelated to our business, could impose
restrictions on the bank partner’ s ability to continue to extend credit on current terms or offer services that are
required for certain of our products. banking-Banking regulators in the United States have recently increased their
scrutiny of bank partnerships with third- party financial service providers through the release of statements, requests
for information and proposed regulations . These releases have coincided with a significant increase in the number of
enforcement actions relating to banks’ third- party arrangements. or-For example, in June 2024, the Federal Reserve
Board issued a cease and desist order against Evolve for alleged deficiencies in its anti- money laundering, risk
management and consumer compliance programs. Federal or state regulators may also subject us to increased
compliance, legal and operational costs, and could subject our business model to scrutiny and otherwise increase our
regulatory requirements, which may require us to expend substantial resources, discontinue certain products, or
adversely affect our ability to expand our business. It is expected that regulators will hold us responsible for deficiencies
in our oversight and control of third- party relationships and in the performance of the parties with which we have these
relationships. As a result, if our regulators conclude that we have not exercised adequate oversight and control over
vendors and subcontractors or other ongoing third- party business relationships or that such third parties have not
performed appropriately, we could be subjeeted--- subject to addittorral-enforcement actions, including civil money
penalties or other administrative or judicial penalties or fines, as well as requirements for consumer remediation. Due to
our bank partnership model, we are and will continue to be subject to third- party risk management obligations, our
business model may need to be subsldmldlly altered and we may nol be ablu to continue to operate our business as it 1s currently
operated. W y v : : A al-ba a
Banklng products lnddL available lthLth us by our bdnk palmu remain subject to regulation and supervision by our bdnl
partner’ s regulators and we, as a service provider to our bank partner, undertake certain compliance obligations. If we were to
become directly subject to banking regulations or if the third- party risk management requirements applicable to us were to
change, our business model may need to be substantially altered and we may not be able to continue to operate our business as it
is currently operated. Failure by us, or any of our business partners, to comply with applicable laws and regulations could have a
material adverse effect on our business, financial position and results of operations. If we were found to be operating without
having obtained necessary state or local licenses, it could adversely affect our business, results of operations, financial condition,
and future prospects. Certain states have adopted laws regulating and requiring licensing, registration, notice filing, or other
approval by parties that engage in certain activities regarding consumer finance transactions . For example, several states,
including California, Kansas, Missouri, Nevada, South Carolina, and Wisconsin, have adopted regulatory and licensing
requirements specific to “ earned wage access ” products (collectively, “ State Earned Wage Access Laws ”). The
Connecticut Department of Labor also issued guidance regarding earned wage access products, stating that the products
may implicate state wage statutes and fees for the products that are passed to the employees must be approved by the
Commissioner of Labor. The State Earned Wage Access Laws have exemptions for bank- issued products such as
ExtraCash, but it is possible that the relevant states’ regulatory authorities may not agree with the Company’ s
interpretation of these exemptions. In addition, certain states have adopted laws regulating and requiring licensing by
parties that engage in certain activity regarding consumer finance transactions, including facilitating and assisting such
transactions in certain circumstances. The application of some consumer finance licensing laws to Dave is uncertain,
evolving and unsettled. If we were found to be in violation of one or more of the licensure or State Earned Wage Access
Laws, we could be subject to fines, damages, injunctive relief, and other penalties or consequences. For example, in
November 2024, the Washington, D. C. attorney general filed a complaint against the earned wage access provider
Earnln, alleging that its product is a loan, that fees for instant access to funds are misrepresented to consumers and not
properly disclosed, and that the interest rate associated with the fees for instant access to funds exceeds the Washington,
D. C. usury cap. Also in November 2024, consumers filed an amended class action complaint against Earnln in the
Northern District of California, alleging that the fees for instant access to funds and tipping on the platform are finance
charges, and that Earnln failed to make required disclosures under the Truth in Lending Act and its implementing
regulations . We have also received inquiries from state regulatory agencies regarding requirements to obtain licenses from or
register with those states, including in states where we have determined that we are not required to obtain such a license or be

registered with the state, and we expect to continue to receive such inquiries. The application of certain consumer financial
licensing laws to our platform and the related activities it performs is not always clear, and regulatory agencies may not agree
with our determinations on the applicability of such laws to us. In addition, state licensing requirements may evolve over time,
including, in particular, recent trends in legislation seeking to impose licensing requirements and regulation of parties engaged in
the business te-eonsumet-advanee-of offering “ earned wage access ” products sueh-asExtraCash—If-we-were-found-to
consumers be in violation of applicable state licensing...... results of operations, and financial condition|. For example, in 2023,
the banking regulators in Connecticut and Maryland issued guidance (and in the case of Maryland, a regulatory change)
(collectively, “ State Regulatory Changes ”) indicating that traditional “ earned wage access ” products would, under
certain circumstances, be considered small loans under the state lending laws, and that optional fees and tips, which the
Company previously received in connection with ExtraCash, would be finance charges for purposes of calculating the
interest rate under the state’ s applicable usury limit under certain circumstances. These State Regulatory Changes
would subject those covered by them to licensure and limitations or prohibitions on certain charges. Although we do not
believe that ExtraCash is covered by the State Regulatory Changes, there may be uncertainty regarding the appllcatlon
of the State Regulatory Changes to our business. We have received and- an respended-te-inguiries-inquiry from various




states-the Connecticut banking regulator relating to licensing and the State Regulatory Changes , ireach-ease-regarding
wwhether-our relationship with our bank partner, and the-other advanee-issues relating to earned wage access and related
products we offer in Connecticut. We have also recently received an inquiry from these—- the states-should-subjeetus-to
Maryland banking regulator regarding licensure and the State Regulatory Changes, and a subpoena from the Maryland
Attorney General requesting information regarding any earned wage access and related products that we offer in the
state Heensing-of Maryland, including information relating to marketing practices, fees, our bank partnership, and related
requirentents-other issues . Ii-Although we believe that our practices and products offered at all times in Maryland and
Connecticut have been in compliance with applicable law, the defense or resolution of these matters could involve
significant monetary costs or penalties and have a significant impact on our financial results and operations.
Additionally, in December 2021, we entered into a Memorandum of Understanding (“ MOU ) with the California Department
of Financial Protection and Innovation (“ CA DFPI ). The MOU reguires-required us to provide the CA DFPI with certain
information as requested by the CA DFPI and adhere to certain best-practices in connection with our prior ExtraCash advanee
product (including certain disclosures related to #s-not being licensed by the CA DFPI). Stringent-and-ehangingtaws-and-The
CA DFPI finalized a new California Consumer Finance Protection Law regulationis— regulation relating-, effective
February 15, 2025, which requires providers of income- based advances (and other providers) to privaey-register with the
DFPI (the “ DFPI Regulation. ”) The DFPI Regulation has and-- an exemption for bank- issued products such as
ExtraCash. The MOU terminated on the DFPI Regulation’ s effective data-date proteetion-. The Company' s prior
advance product was no longer offered after June 2023 and there are no outstanding prior advances of this product with
balances owed. Accordingly, the Company believes that the termination of the MOU, as well as the DFPI Regulation,
have no material impact on the Company. It is possible that the DFPI may not agree with the Company’ s interpretation
of the DFPI Regulation, and if we were found to be in violation of the DFPI Regulation, we could be subject to fines resuit
irelaims-againstus-, harm-damages, injunctive relief, and other penalties ot or-eonsequeneesdf-we-were-found-to-be in
violation of applicable state licensing or other requirements by a court or a state,federal,or local enforcement agency,or agree to
resolve such concerns by voluntary agreement,we could be subject to or agree to pay fines,damages,injunctive relief (including
required modification or discontinuation of our business in certain areas),criminal penalties,and other penalties or
consequences,and the advances ExtraCashreeetvables-facilitated through our platform could be rendered void in whole or in
part,any of which could have an adverse effect on our busmess,results of operatlons and financial condition results of
operations, and financial condition ;& W . We are subject to a variety of laws,
rules, directives, and regulations, as well as Contractual obhgatlom relatlng to the processing of personal information, including
personally identifiable information. The regulatory framework for privacy and data protection worldwide is rapidly evolving
and, as a result, implementation standards and enforcement practices are likely to continue to evolve for the foreseeable future.
Legislators and regulators are increasingly adopting or revising privacy and data protection laws, rules, directives, and
regulations that, each of which could have a significant impact on our current and planned privacy and data protection- related
practices, our processing of consumer or employee information, and our current or planned business activities. Compliance with
current or future privacy and data protection laws (including those regarding security breach notification) affecting consumer
and / or employee data to which we are subject could result in higher compliance and technology costs and eewdd-restrict our
ability to provide certain products and services (such as those preduets-orserviees-that involve ss-sharing information with third
parties or storing sensitive information), which could materially and adversely affect our profitability and could reduce income
from certain business initiatives. Our failure, or the failure of any third party with whom we work, to comply with privacy and
data protection laws could result in potentially significant regulatory investigations and government actions, litigation, fines, or
sanctions, consumer, funding source, or bank partner actions, and damage to our reputation and brand, all of which could have a
material adverse effect on our business. Complying with privacy and data protection laws and regulations may cause us to incur
substantial operational costs or require us to change our business practices. We may not be successful in our efforts to achieve
compliance either due to internal or external factors, such as resource allocation limitations or a lack of vendor cooperation. We
have in the past, and may in the future, receive complaints or notifications from third parties alleging that we have violated
applicable privacy and data protection laws and regulations. Non- compliance could result in proceedings against us by
governmental entities, consumers, or others. In addition to government regulation, privacy advocates and industry groups may
propose new and different self- regulatory standards that may apply to us. Because the interpretation and application of privacy
and data protection laws, regulations, rules, and other standards are still uncertain, it is possible that these laws, rules,
regulations, and other actual or alleged legal obligations, such as contractual or self- regulatory obligations, may be interpreted
and applied in a manner that is inconsistent with our existing data management practices or the functionality of our platform. If
so, in addition to the possibility of fines, lawsuits and other claims, we could be required to fundamentally change our business
activities and practices or which could have an adverse effect on our business. Any failure or perceived failure by us to comply
with laws, regulations, policies, legal, or contractual obligations, industry standards, or regulatory guidance relating to privacy or
data security, may result in governmental investigations and enforcement actions, litigation, fines and penalties, or adverse
publicity, and could cause our Members and partners to lose trust in us, which could have an adverse effect on our reputation
and business. We expect that there will continue to be new proposed laws, regulations, and industry standards relating to
privacy, data protection, marketing, consumer communications, and information security, and we cannot determine the impact
such future laws, regulations, and standards may have on our business. Future laws, regulations, standards, and other obligations
or any changed interpretation of existing laws or regulations could impair our ability to develop and market new functionality
and maintain and grow our Member base and increase revenue. Future restrictions on the collection, use, sharing, or disclosure
of data, or additional requirements for express or implied consent of our Members, partners, or end users for the use and
disclosure of such information could require us to incur additional costs or modify our platform, possibly in a material manner,




and could limit our ability to develop new functionality. We rely on obtaining our Member -’ s banking data, with their consent,
through a third party, in order to provide ExtraCash, deposit and budgeting products. If such data becomes more difficult or
expensive to obtain due to changing laws and regulations, our operating results may be impacted. For example, in October 2023
2024 , the CFPB prepesed-finalized a rule intended to accelerate a shift towards open banking by establishing a comprehensive
regulatory framework providing consumers and their authorized third parties with rights to receive access to consumers -’
personal financial data held by a financial institution. These rules also propose limitations on authorized third parties +* (such as
Dave & s) collection, use and retention of such data including restrictions on using the data for cross- marketing purposes.
If these rules become effective, we and our third- party service providers may be required to annually certify compliance
with these requirements and limitations on use as a condition to obtaining Members’ banking data through a third
party, which could cause us to lose certain Members and could require us to cease using Members' banking data for
cross- marketing purposes . [f we or any of our third- party service providers are not able to comply with these laws or
regulations, or if we become liable under these laws or regulations, we could be directly or indirectly harmed , including by
losing access to our Members’ banking data , and we may be forced to implement new measures to reduce our exposure to
this liability. This may require us to expend substantial resources , erte-discontinue certain products , or cease providing
services to a certain Members , which would negatively affect our business, financial condition, and operating results. In
addition, the increased attention focused upon liability issues as a result of lawsuits and legislative proposals could harm our
reputation or otherwise adversely affect the growth of our business. Furthermore, any costs incurred as a result of this potential
liability could harm our operating results. Eitigation-Laws and regulations relating to memberships and subscriptions may
adversely affect our business. Laws and regulations relating to memberships and subscriptions, including sales and
cancellation of such products, may have an adverse effect on our business. These laws and regulations include the
Restore Online Shoppers’ Confidence Act, the FTC’ s Rule Concerning Recurring Subscriptions and Other Negative
Option Programs, prohibitions against unfair, deceptive, and abusive acts and practices, and similar state laws. The
interpretation and application of these laws to our business may be unclear and evolving. Any failure or perceived
failure to comply with any of these laws or regulations could subject us to lawsuits, governmental actions, regulatory
scrutiny, damage to our reputation, and otherwise result in potential liability and have an adverse effect on our business,
results of operations, financial condition, future prospects, and cash flows. We are required to comply with anti- money
laundering and anti- terrorism financing laws, as well as the Bank Secrecy Act, including through obligations imposed
by our third- party service providers. Failure to comply with these obligations could be-eestly-and-time-have significant
adverse consequences for us. If our controls designed to enable us to comply with all applicable anti - eenstming-money
laundering and anti- terrorism financing laws, as well as the Bank Secrecy Act, and regulations are ineffective in
ensuring compliance with all such laws and regulations, our failure to defend-comply with these laws and regulations
could result in a breach and termination of certain third- party agreements or criticism by international or state
governmental agencies, which would have a material adverse effect on our business, results of operations, financial
condition, and future prospects . We have in the past and may in the future become subject to legal proceedings and claims
that arise in the ordinary course of business, such as claims brought by our Members in connection with commercial disputes,
employment claims made by our current or former employees, or claims for reimbursement following misappropriation of
Member data . Our business is also subject to increased risks of litigation and regulatory actions as a result of the highly
regulated nature of the financial services industry and the focus of state and federal enforcement agencies on the
financial services industry in general and consumer financial services in particular . Litigation might result in substantial
costs and may divert management’ s attention and resources, which might seriously harm our business, overall financial
condition, and operating results. Insurance might not cover such claims, might not provide sufficient payments to cover all the
costs to resolve one or more such claims, and might not continue to be available on terms acceptable to us. A claim brought
against us that is uninsured or underinsured could result in unanticipated costs, thereby reducing our operating results and
leading analysts or potential investors to reduce their expectations of our performance, which could reduce the trading price of
our stock . In addition, a number of participants in the consumer finance industry have been the subject of putative class
action lawsuits; state attorney general actions and other state regulatory actions; federal regulatory enforcement actions,
including actions relating to alleged unfair, deceptive, or abusive acts or practices; violations of state licensing and
lending laws, including state interest rate limits; actions alleging discrimination on the basis of race, ethnicity, gender, or
other prohibited bases; and allegations of noncompliance with various state and federal laws and regulations relating to
originating and servicing consumer finance loans. The current regulatory environment, increased regulatory compliance
efforts, and enhanced regulatory enforcement have resulted in significant operational and compliance costs and may
prevent us from providing certain products and services. There is no assurance that these regulatory matters or other
factors will not, in the future, affect how we conduct our business and, in turn, have an adverse effect on our business. In
particular, legal proceedings brought under state consumer protection statutes or under several of the various federal
consumer financial services statutes subject to the jurisdiction of the CFPB and FTC may result in a separate fine for
each violation of the statute, which, particularly in the case of class action lawsuits, could result in damages in excess of
the amounts we earned from the underlying activities . Risks Relating to Ownership of our Securities The dual class
structure of our Common Stock has the effect of concentrating voting control with Jason Wilk, Dave’ s founder, Chief Executive
Officer and President and a member of the Dave Board of Directors. This will limit or preclude your ability to influence
corporate matters, including the outcome of important transactions, including a change in control. Shares of Dave Class V
Common Stock have 10 votes per share, while shares of Dave Class A Common Stock have one vote per share. Jason Wilk,
Dave’ s co- founder and its Chief Executive Officer and President, holds all of the issued and outstanding shares of Dave Class
V Common Stock. Accordingly, as of Mareh+February 20 , 2624-2025 , Mr. Wilk holds approximately 60. 0 % of the voting



power of our capital stock on an outstanding basis and will be able to control matters submitted to our stockholders for approval,
including the election of directors, amendments to our organizational documents and any merger, consolidation, sale of all or
substantially all of Dave’ s assets or other major corporate transactions. Mr. Wilk may have interests that differ from other
shareholders’ and may vote in a way with which you disagree and which may be adverse to other sharecholder interests. This
concentrated control may have the effect of delaying, preventing or deterring a change in control of Dave, could deprive its
stockholders of an opportunity to receive a premium for their capital stock as part of a sale of Dave and might ultimately affect
the market price of shares of Dave Class A Common Stock. Dave’ s dual class structure may depress the trading price of our
Dave Class A Common Stock. Dave cannot predict whether its dual class structure will result in a lower or more volatile market
price of the Dave Class A Common Stock or in adverse publicity or other adverse consequences. For example, certain index
providers have announced restrictions on including companies with multiple- class share structures in certain of their indexes. S
& P Dow Jones and FTSE Russell have announced changes to their eligibility criteria for inclusion of shares of public
companies on certain indices, including the S & P 500, pursuant to which companies with multiple classes of shares of common
stock are excluded. In addition, several stockholder advisory firms have announced their opposition to the use of multiple class
structures. As a result, the dual class structure of Dave’ s Common Stock may cause stockholder advisory firms to publish
negative commentary about Dave’ s corporate governance practices or otherwise seek to cause Dave to change its capital
structure. Any such exclusion from indices or any actions or publications by stockholder advisory firms critical of Dave’ s
corporate governance practices or capital structure could adversely affect the value and trading market of the Dave Class A
Common Stock. Our stock price is volatile. The trading price of the Dave Class A Common Stock and Public Warrants is
volatile and could be subject to wide fluctuations in response to various factors, some of which are beyond Dave’ s control.
These factors include: ¢ actual or anticipated fluctuations in operating results; ¢ failure to meet or exceed financial estimates and
projections of the investment community or that Dave provides to the public; ¢ issuance of new or updated research or reports by
securities analysts or changed recommendations for the industry in general; * announcements of significant acquisitions,
strategic partnerships, joint ventures, collaborations or capital commitments; ¢ operating and share price performance of other
companies in the industry or related markets; ¢ the timing and magnitude of investments in the growth of the business; ¢ actual
or anticipated changes in laws and regulations; * investigations, claims, disputes, enforcement actions, litigation and / or
other regulatory or legal proceedings, including with respect to the DOJ' s Amended Complaint; ¢ additions or departures
of key management or other personnel; ¢ increased labor costs; ¢ disputes or other developments related to intellectual property
or other proprietary rights, including litigation; ¢ the ability to market new and enhanced solutions on a timely basis; ¢ sales of
substantial amounts of the Dave Class A Common Stock by Dave’ s directors, executive officers or significant stockholders or
the perception that such sales could occur; ¢ limited liquidity and trading volumes in the Dave Class A Common Stock; °
changes in capital structure, including future issuances of securities or the incurrence of debt; and ¢ general economic, political
and market conditions, including sisirg-fluctuating interest rates. In addition, the stock market in general, and the stock prices of
technology companies in particular, have experienced extreme price and volume fluctuations that have often been unrelated or
disproportionate to the operating performance of those companies. Broad market and industry factors may seriously affect the
market price of Dave Class A Common Stock, regardless of actual operating performance. In addition, in the past, following
periods of volatility in the overall market and the market price of a particular company’ s securities, securities class action
litigation has often been instituted against these companies. This litigation, if instituted, could result in substantial costs and a
diversion of management’ s attention and resources. Dave has never paid cash dividends on our capital stock and does not
anticipate paying dividends in the foreseeable future. Dave has never paid cash dividends on our capital stock and currently
intends to retain any future earnings to fund the growth of its business. Any determination to pay dividends in the future will be
at the discretion of the Board and will depend on Dave’ s financial condition, operating results, capital requirements, general
business conditions and other factors that the Board may deem relevant. As a result, capital appreciation, if any, of our Dave
Class A Common Stock will be the sole source of gain for the foreseeable future. Anti- takeover provisions contained in our
certificate of incorporation and bylaws and applicable laws could impair a takeover attempt. Our certificate of incorporation and
bylaws afford certain rights and powers to the Board that could contribute to the delay or prevention of an acquisition that it
deems undesirable. Dave is also subject to Section 203 of the DGCL and other provisions of Delaware law that limit the ability
of stockholders in certain situations to effect certain business combinations. Any of the foregoing provisions and terms that have
the effect of delaying or deterring a change in control could limit the opportunity for stockholders to receive a premium for their
shares of Dave Class A Common Stock, and could also affect the price that some investors are willing to pay for the Dave Class
A Common Stock . Our amended and restated certificate of incorporation contains exclusive forum provisions for certain
claims, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our
directors, officers, or employees. Our amended and restated certificate of incorporation provides that, unless we consent
in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware is the sole and
exclusive forum for (i) any derivative action or proceeding brought on behalf of us, (ii) any action asserting a claim of
breach of a duty (including any fiduciary duty) owed by any of our current or former directors, officers, stockholders,
employees or agents to us or our stockholders, (iii) any action asserting a claim against us or any of our current or
former directors, officers, stockholders, employees or agents arising out of or relating to any provision of the DGCL or
our amended and restated certificate of incorporation or our bylaws, (iv) any action or proceeding to interpret, apply,
enforce or determine the validity of our amended and restated certificate of incorporation or our bylaws; (v) any action
or proceeding as to which the Delaware General Corporation Law confers jurisdiction to the Court of Chancery of the
State of Delaware; and (vi) any action asserting a claim against us or any of our current or former directors, officers,
stockholders, employees or agents governed by the internal affairs doctrine of the State of Delaware. This provision does
not apply to suits brought to enforce any duty or liability created by the Securities Act, or rules and regulations



thereunder. Any person or entity purchasing or otherwise acquiring or holding any interest in any of our securities is
deemed to have notice of and consented to our exclusive forum provisions, including the federal forum provision.
Additionally, our stockholders cannot waive compliance with the federal securities laws and the rules and regulations
thereunder. These provisions may limit our stockholders’ ability to bring a claim in a judicial forum they find favorable
for disputes with us or our directors, officers, or other employees, which may discourage lawsuits against us and our
directors, officers, and other employees and agents. Alternatively, if a court were to find the choice of forum provision
contained in our amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we
may incur additional costs associated with resolving such action in other jurisdictions, which could harm our business,
operating results and financial condition . Dave is subject to risks related to taxation in the United States. Significant
judgments based on interpretations of existing tax laws or regulations are required in determining Dave’ s provision for income
taxes. Dave’ s effective income tax rate could be adversely affected by various factors, including, but not limited to, changes in
the mix of earnings in tax jurisdictions with different statutory tax rates, changes in the valuation of deferred tax assets and
liabilities, changes in existing tax policies, laws, regulations or rates, changes in the level of non- deductible expenses (including
share- based compensation), changes in the location of Dave’ s operations, changes in Dave’ s future levels of research and
development spending, mergers and acquisitions or the results of examinations by various tax authorities. Although Dave
believes its tax estimates are reasonable, if the IRS or any other taxing authority disagrees with the positions taken on its tax
returns, Dave could have additional tax liability, including interest and penalties. If material, payment of such additional
amounts upon final adjudication of any disputes could have a material impact on our results of operations and financial position.
Changes to applicable tax laws and regulations or exposure to additional income tax liabilities could affect Dave’ s business and
future profitability. Dave is a U. S. corporation and thus subject to U. S. corporate income tax on its worldwide income. Further,
since Dave’ s operations and eusterters-Members are located throughout the United States, Dave will be subject to various U.
S. state and local taxes, including local and state sales and use taxes. U. S. federal, state, local and non- U. S. tax laws, policies,
statutes, rules, regulations or ordinances could be interpreted, changed, modified or applied adversely to Dave and may have an
adverse effect on its business and future profitability. For example, several tax proposals have been set forth that would, if
enacted, make significant changes to U. S. tax laws. Such proposals include an increase in the U. S. income tax rate applicable
to corporations (such as Dave) from 21 % to 28 %. Congress may consider, and could include, some or all of these proposals in
connection with tax reform that may be undertaken. It is unclear whether these or similar changes will be enacted and, if
enacted, how soon any such changes could take effect. The passage of any legislation as a result of these proposals and other
similar changes in U. S. federal income tax laws could adversely affect Dave’ s business and future profitability. As a result of
plans to expand Dave’ s business operations, including to jurisdictions in which tax laws may not be favorable, its obligations
may change or fluctuate, become significantly more complex or become subject to greater risk of examination by taxing
authorities, any of which could adversely affect Dave’ s after- tax profitability and financial results. In the event that Dave’ s
business expands domestically or internationally, its effective tax rates may fluctuate widely in the future. Future effective tax
rates could be affected by operating losses in jurisdictions where no tax benefit can be recorded under U. S. Generally Accepted
Accounting Principles (“ GAAP ), changes in deferred tax assets and liabilities, or changes in tax laws. Factors that could
materially affect Dave’ s future effective tax rates include, but are not limited to: (a) changes in tax laws or the regulatory
environment, (b) changes in accounting and tax standards or practices, (c) changes in the composition of operating income by
tax jurisdiction, and (d) pre- tax operating results of Dave’ s business. Additionally, Dave may be subject to significant income,
withholding, and other tax obligations in the United States and may become subject to taxation in numerous additional U. S.
state and local and non- U. S. jurisdictions with respect to income, operations and subsidiaries related to those jurisdictions.
Dave’ s after- tax profitability and financial results could be subject to volatility or be affected by numerous factors, including
(a) the availability of tax deductions, credits, exemptions, refunds and other benefits to reduce tax liabilities, (b) changes in the
valuation of deferred tax assets and liabilities, if any, (c) the expected timing and amount of the release of any tax valuation
allowances, (d) the tax treatment of stock- based compensation, (e) changes in the relative amount of earnings subject to tax in
the various jurisdictions, (f) the potential business expansion into, or otherwise becoming subject to tax in, additional
jurisdictions, (g) changes to existing intercompany structure (and any costs related thereto) and business operations, (h) the
extent of intercompany transactions and the extent to which taxing authorities in relevant jurisdictions respect those
intercompany transactions, and (i) the ability to structure business operations in an efficient and competitive manner. Outcomes
from audits or examinations by taxing authorities could have an adverse effect on Dave’ s after- tax profitability and financial
condition. Additionally, the IRS and several foreign tax authorities have increasingly focused attention on intercompany transfer
pricing with respect to sales of products and services and the use of intangibles. Tax authorities could disagree with Dave’ s
intercompany charges, cross- jurisdictional transfer pricing or other matters and assess additional taxes. If Dave does not prevail
in any such disagreements, Dave’ s profitability may be affected. Dave’ s after- tax profitability and financial results may also be
adversely affected by changes in relevant tax laws and tax rates, treaties, regulations, administrative practices and principles,
judicial decisions and interpretations thereof, in each case, possibly with retroactive effect. Dave’ s ability to utilize its net
operating loss and tax credit carryforwards to offset future taxable income may be subject to certain limitations. In general, under
Section 382 of the Code, a corporation that undergoes an “ ownership change ” is subject to limitations on its ability to use its
pre- change net operating loss carryforwards (“ NOLs ) to offset future taxable income. The limitations apply if a corporation
undergoes an ““ ownership change, ” which is generally defined as a greater than 50 percentage point change (by value) in its
equity ownership by certain stockholders over a three- year period. If Dave has experienced an ownership change at any time
since its incorporation, Dave may be subject to limitations on its ability to utilize its existing NOLs and other tax attributes to
offset taxable income or tax liability. In addition, future changes in Dave’ s stock ownership, which may be outside of Dave’ s
control, may trigger an ownership change. Similar provisions of state tax law may also apply to limit Dave’ s use of



accumulated state tax attributes. As a result, even if Dave earns net taxable income in the future, its ability to use its pre- change
NOL carryforwards and other tax attributes to offset such taxable income or tax liability may be subject to limitations, which
could potentially result in increased future income tax liability to Dave. Our financial statements are subject to the
application of GAAP, which is also subject to varying interpretations over time. We are required to adopt new or revised
accounting standards or comply with revised interpretations that are issued from time to time by various parties,
including accounting standard setters and those who interpret the standards, such as the FASB, the SEC, and bank
regulatory authorities. Those changes are beyond our control but could adversely affect our results of operations and
financial condition. Additionally, the preparation of our financial statements in conformity with GAAP requires
estimates and assumptions that affect the amounts reported and disclosed in our financial statements. While we base our
estimates and assumptions on historical experience and other assumptions that we believe to be reasonable under the
circumstances, our results of operations may be adversely affected if our assumptions change or if actual circumstances
differ from those in our assumptions. There is no guarantee that the Public Warrants will be in the money at the time they
become exercisable, and they may expire worthless. The exercise price for our warrants is $ 368. 00 per share of Dave Class A
Common Stock. There is no guarantee that the Public Warrants will be in the money following the time they become
exercisable and prior to their expiration, and as such, they may expire worthless. We may amend the terms of the Public
Warrants in a manner that may be adverse to holders of Public Warrants with the approval by the holders of at least 50 % of the
then- outstanding Public Warrants. As a result, the exercise price of the Public Warrants could be increased, the exercise period
could be shortened and the number of shares of Dave Class A Common Stock purchasable upon exercise of a Public Warrant
could be decreased, all without a holder’ s approval. The Public Warrants were issued in registered form under a warrant
agreement between Continental Stock Transfer & Trust Company, as warrant agent, and us. The Warrant Agreement provides
that the terms of the Public Warrants may be amended without the consent of any holder to cure any ambiguity or correct any
defective provision, but requires the approval by the holders of at least 50 % of the then- outstanding Public Warrants to make
any change that adversely affects the interests of the registered holders of Public Warrants. Accordingly, we may amend the
terms of the Public Warrants in a manner adverse to a holder if holders of at least 50 % of the then- outstanding Public Warrants
approve of such amendment. Although our ability to amend the terms of the Public Warrants with the consent of at least 50 % of
the then- outstanding Public Warrants is unlimited, examples of such amendments could be amendments to, among other things,
increase the exercise price of the Public Warrants, convert the Public Warrants into cash or stock (at a ratio different than
initially provided), shorten the exercise period or decrease the number of shares of Dave Class A Common Stock purchasable
upon exercise of a Public Warrant. We may redeem unexpired warrants prior to their exercise at a time that is disadvantageous
to warrant holders, thereby making their warrants worthless. We have the ability to redeem outstanding warrants at any time
after they become exercisable and prior to their expiration, at a price of $ 0. 01 per warrant 75 provided that the last reported
sales price of the Dave Class A Common Stock equals or exceeds $ 576. 00 per share (as adjusted for stock splits, stock
dividends, reorganizations, recapitalizations and the like) for any 20 trading days within a 30- trading day period ending on the
third trading day prior to the date on which we give proper notice of such redemption and provided certain other conditions are
met. If and when the warrants become redeemable by us, we may exercise our redemption right even if we are unable to register
or qualify the underlying securities for sale under all applicable state securities laws. Redemption of the outstanding warrants
could force you (a) to exercise your warrants and pay the exercise price therefor at a time when it may be disadvantageous for
you to do so, (b) to sell your warrants at the then- current market price when you might otherwise wish to hold your warrants or
(c) to accept the nominal redemption price which, at the time the outstanding warrants are called for redemption, is likely to be
substantially less than the market value of your warrants. None of the Private Warrants will be redeemable by us for cash so
long as they are held by the initial purchasers or their permitted transferees. In addition, we may redeem your warrants after they
become exercisable for a number of shares of Dave Class A Common Stock determined based on the redemption date and the
fair market value of the Dave Class A Common Stock. Any such redemption may have similar consequences to a cash
redemption described above. In addition, such redemption may occur at a time when the warrants are “ out- of- the- money, ” in
which case you would lose any potential embedded value from a subsequent increase in the value of the Dave Class A Common
Stock had your warrants remained outstanding. We have issued and will continue to issue a substantial number of additional
shares of Dave Class A Common Stock under an employee incentive plan. Any such issuances dilute the interest of our
stockholders and likely present other risks. We have issued and will continue to issue additional shares of Dave Class A
Common Stock under an employee incentive plan. The issuance of additional Dave Class A Common Stock: * may significantly
dilute the equity interests of our investors; ¢ could cause a change in control if a substantial number of shares of Dave Class A
Common Stock are issued, which may affect, among other things, our ability to use our net operating loss carry forwards, if any,
and could result in the resignation or removal of our present officers and directors; and * may adversely affect prevailing market
prices for the Dave Class A Common Stock and / or the Public Warrants. There can be no assurance that Dave Class A
Common Stock will be able to comply with the listing standards of Nasdaq. On January 5, 2023, Dave effected a 1- for- 32
reverse stock split in order to regain compliance with Nasdaq’ s minimum bid price requirement. There can be no assurance that
Dave will be able to continue to comply with Nasdaq’ s minimum bid price requirement or other Nasdaq listing standards. If The
Nasdaq Stock Market delists the Dave Class A Common Stock from trading on its exchange for failure to meet the listing
standards, our stockholders could face significant material adverse consequences including: ¢ a limited availability of market
quotations for our securities; ¢ reduced liquidity for our securities; * a determination that the Dave Class A Common Stock is a
penny stock ” which will require brokers trading in the Dave Class A Common Stock to adhere to more stringent rules and
possibly result in a reduced level of trading activity in the secondary trading market for our securities; * a limited amount of
news and analyst coverage; and ¢ a decreased ability to issue additional securities or obtain additional financing in the future.
Sales of a substantial number of shares of Dave Class A Common Stock in the public market could occur at any time. This



could cause the market price of the Dave Class A Common Stock to drop significantly, even if our business is doing well. Sales
of a substantial number of the Dave Class A Common Stock in the public market could occur at any time. These sales, or the
perception in the market that the holders of a large number of shares intend to sell shares, could reduce the market price of the
Dave Class A Common Stock. As of Mareh+February 20 , 2624-2025 ., our current officers and directors hold approximately
45-16 % of the outstanding shares of Common Stock, including the 1, 514, 082 shares of Dave Class V Common Stock
convertible into shares of Dave Class A Common Stock, which represents approximately 60 —8-% of the voting power of the
outstanding shares of Common Stock. Pursuant to the Investor Rights Agreement, certain holders are entitled to, among other
things, certain registration rights, including the demand of up to three underwritten offerings and customary piggyback
registration rights. Further, pursuant to the Subscription Agreements, we are also required to register additional shares of Dave
Class A Common Stock. To satisfy these obligations, we previously registered up to 10, 356, 391 shares (on a post- split
adjusted basis) of Dave Class A Common Stock, which also covers shares issuable upon exercise of the Public Warrants. The
sale of the@e shares is hkely to have an adverse effect on the tradmg prlce of the Dave Claiq A Common Stock—I—Pt-he—Bustﬂess

analysts do not pubh%h or cease pubhshmg reie"lrch or reportq about Dave, its bu%lnei% or its market, or 1f they change thelr
recommendations regarding the Dave Class A Common Stock adversely, the price and trading volume of the Dave Class A
Common Stock could decline. The trading market for the Dave Class A Common Stock will be influenced by the research and
reports that industry or securities analysts may publish about Dave, its business, its market or its competitors. If any of the
analysts who may cover Dave change their recommendation regarding the Dave Class A Common Stock adversely, or provide
more favorable relative recommendations about its competitors, the price of the Dave Class A Common Stock would likely
decline. If any analyst who may cover Dave were to cease their coverage or fail to regularly publish reports on Dave, we could
lose visibility in the financial markets, which could cause the stock price or trading volume of Dave securities to decline. The
JOBS Act permits “ emerging growth companies  like us to take advantage of certain exemptions from various reporting
requirements applicable to other public companies that are not emerging growth companies. We qualify as an ““ emerging growth
company " as defined in Section 2 (a) (19) of the Securities Act, as modified by the JOBS Act. As-steh-We expect to remain
an emerging growth company until December 31 , e-2025 and to take advantage of certain exemptions from various
reporting requirements applicable to other public companies that are not emerging growth companies, including (a) the
exemption from the auditor attestation requirements with respect to internal control over financial reporting under Section 404 of
the Sarbanes- Oxley Act, (b) the exemptions from say- on- pay, say- on- frequency and say- on- golden parachute voting
requirements and (¢) reduced disclosure obligations regarding executive compensation in our periodic reports and proxy
statements. As a result, our stockholders may not have access to certain information they deem important. We will remain an
emerging growth company until the earliest of (a) the last day of the fiscal year (i) following March 4, 2025, the fifth
anniversary of our IPO, (ii) in which we have total annual gross revenue of at least $ 1. 07 billion (as adjusted for inflation
pursuant to SEC rules from time to time) or (iii) in which we are deemed to be a large accelerated filer, which means the market
value of the shares of Dave Class A Common Stock that are held by non- affiliates exceeds $ 700 million as of the last business
day of our prior second fiscal quarter, and (b) the date on which we have issued more than $ 1. 0 billion in non- convertible debt



during the prior three year period. In addition, Section 107 of the JOBS Act provides that an emerging growth company can take
advantage of the exemption from complying with new or revised accounting standards provided in Section 7 (a) (2) (B) of the
Securities Act as long as we are an emerging growth company. An emerging growth company can therefore delay the adoption
of certain accounting standards until those standards would otherwise apply to private companies. The JOBS Act provides that a
company can elect to opt out of the extended transition period and comply with the requirements that apply to non- emerging
growth companies, but any such election to opt out is irrevocable. We have elected not to opt out of such extended transition
period, which means that when a standard is issued or revised and it has different application dates for public or private
companies, we, as an emerging growth company, can adopt the new or revised standard at the time private companies adopt the
new or revised standard. This may make comparison of our financial statements with another public company which is neither
an emerging growth company nor an emerging growth company which has opted out of using the extended transition period
difficult or impossible because of the potential differences in accounting standards used. We cannot predict if investors will find
the Dave Class A Common Stock less attractive because we will rely on these exemptions. If some investors find the Dave
Class A Common Stock less attractive as a result, there may be a less active trading market for the Dave Class A Common
Stock and our share price may be more volatile. Risks Relating to our Indebtedness Servicing our debt requires a
significant amount of cash, and we may not have sufficient cash flow from our business to pay our substantial debt. Our
ability to make scheduled payments of the principal of, to pay interest on or to refinance our indebtedness, including our
Debt Facility, depends on our future performance, which is subject to economic, financial, competitive and other factors
beyond our control. Our business may not continue to generate cash flow from operations in the future sufficient to
service our debt and make necessary capital expenditures. If we are unable to generate such cash flow, we may be
required to adopt one or more alternatives, such as selling assets, restructuring debt or obtaining additional equity
capital on terms that may be onerous or highly dilutive. Our ability to refinance our indebtedness will depend on the
capital markets and our financial condition at such time. We may not be able to engage in any of these activities or
engage in these activities on desirable terms, which could result in a default on our debt obligations. The Debt Facility,
and any additional indebtedness we incur in the future, could adversely affect our business and financial results. In
January 2021, we entered into the Debt Facility, which we subsequently amended four times, which provides for $ 150. 0
million in debt financing that matures in December 2026. As of December 31, 2024 and December 31, 2023, the Company
had drawn $ 75. 0 million on the Debt Facility and had made no repayments. Our ability to make payments on the Debt
Facility, to repay the Debt Facility when due, and to fund our business, operations and significant planned capital
expenditures will depend on our ability to pay with available cash or generate cash in the future. The Debt Facility, and
any additional indebtedness we may incur in the future, could require us to divert funds identified for other purposes to
service the Debt Facility. If we cannot generate sufficient cash flow from our operations to service the Debt Facility, we
may need to refinance the Debt Facility, dispose of assets, or issue additional equity to obtain the necessary funds. If
required to do so, we may be unable to take any of these actions on a timely basis, on terms satisfactory to us or at all. In
addition, the Debt Facility contains certain financial covenants and restrictions on our activities. Compliance with these
covenants may require us to divert funds intended for other uses and limit our flexibility to take certain actions. See Note
11 of the accompanying consolidated financial statements for more information about the Debt Facility. One of our
wholly- owned subsidiaries, Dave OD Funding, has a Debt Facility. We have guaranteed certain of Dave OD Funding’ s
obligations under the Debt Facility. The Debt Facility contains financial covenants and other restrictions on our actions,
which could limit our operational flexibility and otherwise adversely affect our financial condition.



