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The	following	is	a	summary	of	some	of	the	risks	and	uncertainties	that	could	materially	adversely	affect	our	business,	financial
condition	and	results	of	operations	and	could	make	an	investment	in	our	Company	speculative	or	risky.	You	should	be	aware
that	these	risk	factors	and	other	information	may	not	describe	every	risk	facing	our	Company.	Additional	risks	and	uncertainties
not	currently	known	to	us	may	also	materially	adversely	affect	our	business,	financial	condition	and	/	or	results	of	operations.
You	should	read	this	summary	together	with	the	more	detailed	description	of	each	risk	factor	contained	below.	Some	of	these
material	risks	include:	●	•	Our	credit	facilities	subject	us	to	operating	restrictions	and	financial	covenants	that	impose	risk	of
default	and	may	restrict	our	business	and	financing	activities.	●	•	The	substantial	doubt	raised	about	our	ability	to	continue	as	a
going	concern,	which	may	hinder	our	ability	to	obtain	future	financing;	●	•	We	may	not	be	able	to	secure	additional	financing
on	favorable	terms,	or	at	all,	to	meet	our	future	capital	needs,	which	may	in	turn	impair	our	growth.	●	•	We	are	currently
ineligible	to	file	new	short-	form	registration	statements	on	Form	S-	3	or	use	our	existing	registration	statement	on	Form	S-	3
,	which	may	impair	our	ability	to	raise	capital	on	terms	favorable	to	us,	in	a	timely	manner	or	at	all.	●	•	If	we	fail	to	satisfy
applicable	listing	standards,	including	compliance	with	the	rules	requiring	timely	filing	of	our	periodic	reports	with	the	SEC,	our
Class	A	common	Common	stock	Stock	may	be	delisted	from	the	Nasdaq	Capital	Market;	●	•	The	restatement	of	our
consolidated	financial	statements	for	the	quarterly	periods	in	the	year	ended	December	31,	2023	has	subjected	us	to	a	number	of
additional	costs,	risks	and	uncertainties;	●	•	High	customer	concentration	exposes	us	to	various	risks	faced	by	our	major
customers	and	may	subject	us	to	significant	fluctuations	or	declines	in	revenues.	●	•	We	are	subject	to	payment-	related	risks
and,	if	our	clients	do	not	pay	or	dispute	their	invoices,	our	business,	financial	condition	and	operating	results	may	be	adversely
affected.	●	•	If	we	fail	to	detect	advertising	fraud,	we	could	harm	our	reputation	and	hurt	our	ability	to	execute	our	business
plan.	●	•	Operational	and	performance	issues	with	our	platform,	whether	real	or	perceived,	including	a	failure	to	respond	to
technological	changes	or	to	upgrade	our	technology	systems,	may	adversely	affect	our	business,	operating	results	and	financial
condition.	●	•	If	the	use	of	third-	party	“	cookies,	”	mobile	device	IDs	or	other	tracking	technologies	is	restricted	without	similar
or	better	alternatives,	our	platform’	s	effectiveness	could	be	diminished	and	our	business,	results	of	operations,	and	financial
condition	could	be	adversely	affected.	●	•	Unfavorable	publicity	and	negative	public	perception	about	our	industry,	particularly
concerns	regarding	data	privacy	and	security	relating	to	our	industry’	s	technology	and	practices,	and	perceived	failure	to
comply	with	laws	and	industry	self-	regulation,	could	adversely	affect	our	business	and	operating	results.	●	•	Failure	to	manage
our	growth	effectively	could	cause	our	business	to	suffer	and	have	an	adverse	effect	on	our	business,	operating	results	and
financial	condition.	●	•	Future	acquisitions	or	strategic	investments	could	be	difficult	to	identify	and	integrate,	divert	the
attention	of	management,	and	could	disrupt	our	business,	dilute	stockholder	value	and	adversely	affect	our	business,	results	of
operations	and	financial	condition.	●	•	Changes	in	legislative,	judicial,	regulatory	or	cultural	environments	relating	to
information	collection,	use	and	processing	may	limit	our	ability	to	collect,	use	and	process	data.	Such	developments	could	cause
revenue	to	decline,	increase	the	cost	of	data,	reduce	the	availability	of	data	and	adversely	affect	the	demand	for	our	products	and
services.	●	•	Our	buy-	side	clients	include	destination	marketing	organizations	(“	DMOs	”)	,	which	often	operate	as	public	/
private	partnerships	involving	a	national,	provincial,	state	and	local	governmental	entity.	●	•	The	requirements	of	being	a	public
company	may	strain	our	resources	and	divert	our	management’	s	attention.	•	15	●	The	digital	advertising	industry	is	intensely
competitive,	and	if	we	do	not	effectively	compete	against	current	and	future	competitors,	our	business,	results	of	operations,	and
financial	condition	could	be	harmed.	●	•	A	significant	inadvertent	disclosure	or	breach	of	confidential	and	/	or	personal
information	we	hold,	or	of	the	security	of	our	or	our	customers’,	suppliers’	or	other	partners’	computer	systems,	could	be
detrimental	to	our	business,	reputation	and	results	of	operations.	●	•	We	are	a	holding	company	and	our	principal	asset	is	our
equity	interest	in	DDH	LLC,	and,	accordingly,	we	depend	on	distributions	from	DDH	LLC	to	pay	our	taxes,	expenses	and
dividends.	●	•	DDH	is	controlled	by	DDM,	whose	interests	may	differ	from	those	of	our	public	stockholders.	●	•	The	sale	or
issuance	of	our	Class	A	Common	Stock	to	New	Circle	pursuant	to	the	Purchase	Agreement	may	cause	dilution	and	the
sale	of	the	shares	of	Class	A	Common	Stock	acquired	by	New	Circle,	or	the	perception	that	such	sales	may	occur,	could
cause	the	price	of	our	Class	A	Common	Stock	to	be	volatile.	•	If	we	fail	to	maintain	or	implement	effective	internal	controls,
we	may	not	be	able	to	report	financial	results	accurately	or	on	a	timely	basis,	or	to	detect	fraud,	which	could	have	a	material
adverse	effect	on	our	business	and	the	per	share	price	of	our	Class	A	Common	Stock.	Risks	Related	to	our	BusinessOur	credit
facilities	subject	us	to	operating	restrictions	and	financial	covenants	that	impose	risk	of	default	and	may	restrict	our	business
Business	and	financing	activities.	Our	credit	facilities,	as	defined	in	Note	3	–	—	Long-	Term	Debt	in	the	Notes	to	Consolidated
Financial	Statements	for	the	fiscal	years	ended	December	31,	2024	and	2023	,	contain	affirmative	and	negative	covenants
that,	among	other	things,	require	us	to	maintain	a	maximum	net	leverage	ratio	of	3	.	On	December	27	50	to	1.	00	,	a	minimum
fixed	charge	coverage	ratio	of	1.	50	(or	1.	25)	to	1.	00,	a	maximum	total	funded	debt-	to-	EBITDA	ratio	of	3.	50	to	1.	00	and	a
minimum	liquidity	of	$	1,	000,	000.	The	maximum	net	leverage	ratio	changes	to	3.	25	to	1.	00	in	2024	and	changes	to	3.	00	to	1.
00	in	2025	with	additional	incremental	tightening	of	the	ratio	to	2.	50	to	1.	00	on	June	30	,	2026	and	thereafter	until	maturity	of
the	financial	covenants	in	our	credit	facilities	were	modified	.	The	maximum	total	funded	debt-	to	-	add	a	minimum
unrestricted	cash	requirement	of	$	750,	000	at	all	times	and	remove	the	minimum	consolidated	EBITDA	requirement
ratio	changes	to	3.	25	to	1.	00	in	March	2024	and	changes	to	3.	00	to	1.	00	on	June	30,	2025	.	These	covenants	may	limit	the
amount	of	our	borrowing	available	under	the	credit	facilities,	affect	our	ability	to	operate	our	business	and	may	limit	our	ability
to	have	sufficient	funding	or	otherwise	to	take	advantage	of	potential	business	opportunities	as	they	arise.	Our	ability	to	comply



with	the	covenants	and	restrictions	contained	in	the	credit	facilities	may	be	affected	by	events	beyond	our	control,	including
prevailing	economic,	financial,	and	industry	conditions.	If	the	market	or	other	economic	conditions	deteriorate,	our	ability	to
comply	with	these	covenants	may	be	impaired.	A	failure	to	comply	with	these	provisions	could	result	in	a	default	or	an	event	of
default.	Upon	an	event	of	default,	unless	waived,	the	lenders	could	elect	to	terminate	commitments,	cease	making	further	loans,
cause	its	their	loans	to	become	due	and	payable	in	full	and	force	us	into	bankruptcy	or	liquidation.	If	the	payment	of	our	debt	is
accelerated,	our	assets	may	be	insufficient	to	repay	such	debt	in	full,	and	the	holders	of	our	stock	could	experience	a	partial	or
total	loss	of	their	investment.	Our	ability	to	(1)	renew	our	existing	term	credit	facility,	which	matures	on	December	3,	2026,	(2)
renew	our	existing	revolving	credit	facility,	which	matures	on	July	7,	2025	or	(3)	enter	into	any	new	credit	facility	may	be
limited	due	to	various	factors,	including	the	status	of	our	business,	global	credit	market	conditions	and	perceptions	of	our
business	or	industry	by	sources	of	financing.	In	addition,	if	credit	is	available,	lenders	may	seek	more	restrictive	covenants	and
higher	interest	rates	that	may	reduce	our	borrowing	capacity,	increase	our	costs	and	reduce	our	operating	flexibility.	There	is
substantial	doubt	about	our	ability	to	continue	as	a	going	concern,	which	may	hinder	our	ability	to	obtain	future	financing.	Our
audited	consolidated	financial	statements	as	of	December	31,	2023	2024	have	been	prepared	under	the	assumption	that	we	will
continue	as	a	going	concern	for	the	next	twelve	months.	As	of	December	31,	2023	2024	,	we	had	cash	and	cash	equivalents	of	$
5.	1	.	4	million	and	an	accumulated	deficit	of	$	2	8	.	5	8	million.	We	do	not	believe	that	our	cash	and	cash	equivalents	are
sufficient	for	the	next	twelve	months.	As	a	result	of	our	financial	condition	and	other	factors	described	herein,	there	is
substantial	doubt	about	our	ability	to	continue	as	a	going	concern.	Among	these	These	factors	include	the	May	2024	pause	by	a
16sell	--	sell	-	side	customer	of	its	connection	to	the	Colossus	SSP	resulting	from	allegations	contained	in	a	defamatory	article	/
blog	post,	which	we	believe	was	part	of	coordinated	misinformation	campaign.	Our	ability	to	continue	as	a	going	concern	will
depend	on	our	ability	to	successfully	manage	costs	after	executing	a	reorganization	plan	on	July	1,	2024,	work	with	partners	to
achieve	prior	volume	levels	of	sells	-	sell	-	side	revenue	and	obtain	additional	funding,	as	to	which	no	assurances	can	be	given.
We	continue	to	analyze	various	alternatives,	including	potentially	obtaining	additional	or	expanded	lines	of	credit,	debt	or	equity
financings,	or	other	arrangements.	Our	future	success	depends	on	our	ability	to	raise	capital	and	/	or	implement	the	various
strategic	alternatives	discussed	above.	We	cannot	be	certain	that	these	initiatives	or	raising	additional	capital,	whether	through
selling	additional	debt	or	equity	securities	or	obtaining	a	line	of	credit	or	other	loan,	will	be	available	to	us	or,	if	available,	will
be	on	terms	acceptable	to	us.	If	we	issue	additional	securities	after	the	closing	of	this	offering	to	raise	funds	,	these	securities
may	have	rights,	preferences,	or	privileges	senior	to	those	of	our	Class	A	common	Common	stock	Stock	,	and	our	current
shareholders	may	experience	dilution.	If	we	are	unable	to	obtain	funds	when	needed	or	on	acceptable	terms,	we	may	be	required
to	modify	our	business	plans	and	operations,	further	cut	operating	costs,	forego	future	development	and	other	opportunities,	or
even	terminate	our	operations	.	We	may	not	be	able	to	secure	additional	financing	on	favorable	terms,	or	at	all,	to	meet	our
future	capital	needs,	which	may	in	turn	impair	our	growth	.	We	intend	to	continue	to	grow	our	business,	which	may	require
additional	capital	to	develop	new	features	or	enhance	our	platform,	improve	our	operating	infrastructure,	finance	requirements	or
acquire	complementary	businesses	and	technologies.	Accordingly,	we	may	need	to	engage	in	additional	equity	or	debt
financings	to	secure	additional	capital.	If	we	raise	additional	funds	through	future	issuances	of	equity	or	convertible	debt
securities,	our	existing	stockholders	could	suffer	significant	dilution,	and	any	new	equity	securities	we	issue	could	have	rights,
preferences	and	privileges	superior	to	those	of	holders	of	our	Class	A	Common	Stock.	Any	debt	financing	that	we	secure	in	the
future	could	involve	restrictive	covenants	relating	to	our	capital	raising	activities	and	other	financial	and	operational	matters,
which	may	make	it	more	difficult	for	us	to	obtain	additional	capital	and	to	pursue	business	opportunities.	If	we	are	unable	to
secure	additional	funding	on	favorable	terms,	or	at	all,	when	we	require	it,	our	ability	to	continue	to	grow	our	business	to	react	to
market	conditions	could	be	impaired	and	our	business	may	be	harmed.	As	a	result	of	our	failure	to	timely	file	our	Annual	Report
on	Form	10-	K	for	year	ended	December	31,	2023,	and	our	Quarterly	Reports	on	Form	10-	Q	for	the	quarters	ended	March	31,
2024	and	June	30,	2024,	we	are	currently	ineligible	to	file	new	short-	form	registration	statements	on	Form	S-	3	or	use	our
existing	registration	statement	on	Form	S-	3	,	which	may	impair	our	ability	to	raise	capital	on	terms	favorable	to	us,	in	a
timely	manner	or	at	all.	Form	S-	3	permits	eligible	issuers	to	conduct	registered	offerings	using	a	short-	form	registration
statement	that	allows	the	issuer	to	incorporate	by	reference	its	past	and	future	filings	and	reports	made	under	the	Exchange	Act.
In	addition,	Form	S-	3	enables	eligible	issuers	to	conduct	primary	offerings	“	off	the	shelf	”	under	Rule	415	of	the	Securities
Act.	The	shelf	registration	process,	combined	with	the	ability	to	forward	incorporate	information,	allows	issuers	to	avoid	delays
and	interruptions	in	the	offering	process	and	to	access	the	capital	markets	in	a	more	expeditious	and	efficient	manner	than
raising	capital	in	a	standard	registered	offering	pursuant	to	a	Registration	Statement	on	Form	S-	1.	As	a	result	of	the	delayed
filing	of	several	of	our	periodic	reports	with	the	SEC	during	2024	,	we	will	not	be	eligible	to	register	the	offer	and	sale	of	our
securities	using	a	registration	statement	on	Form	S-	3	until	one	year	from	the	date	we	regained	and	maintain	status	as	a	current
filer.	Should	we	wish	to	register	the	offer	and	sale	of	our	securities	to	the	public	prior	to	the	time	we	are	eligible	to	use	Form	S-
3,	both	our	transaction	costs	and	the	amount	of	time	required	to	complete	the	transaction	could	increase,	making	it	more	difficult
to	execute	any	such	transaction	successfully	and	potentially	harming	our	business	and	financial	condition.	Furthermore,	the
Company	has	several	employee	and	director	equity	plans	that	are	registered	under	the	Securities	Act	of	1933,	as	amended,
pursuant	to	Form	S-	8.	Under	SEC	regulations,	the	Company’	s	failure	to	file	its	periodic	and	annual	reports	with	the	SEC
resulted	in	the	suspension	of	the	availability	of	these	insider	equity	plans	during	the	time	that	these	reports	were	not	on	file.	For
that	reason,	employees	and	directors	have	not	been	permitted	to	liquidate	any	preexisting	holdings	of	the	Company’	s	common
stock,	nor	has	the	Company	been	able	to	issue	equity	retention	or	incentive	awards.	These	--	The	restrictions	may	have	adverse
effects	on	the	Company’	s	employees	and	business,	which	could	affect	our	future	prospects	and	operations.	17The	restatement
of	our	consolidated	financial	statements	for	the	quarterly	periods	in	the	year	ended	December	31,	2023	has	subjected	us	to	a
number	of	additional	costs,	risks	and	uncertainties.	As	previously	reported	discussed	elsewhere	in	this	Annual	Report	,	our
management	determined	that	our	consolidated	financial	statements	for	the	quarterly	periods	in	the	years	ended	December	31,



2023	should	be	restated	due	to	accounting	errors	resulting	from	the	incorrect	(1)	accounting	for,	and	presentation	of,
noncontrolling	interests	(“	NCI	”),	(2)	recognition	of	an	organizational	transaction	in	connection	with	the	Company’	s	initial
public	offering,	(3)	presentation	of	earnings	per	share	considering	the	effect	of	certain	features	of	the	Company’	s	warrants	and
the	impact	of	correcting	the	accounting	for,	and	presentation	of	NCI,	and	(4)	timing	of	the	recording	of	the	2023	redemption	of
warrants.	The	restatement	of	our	consolidated	financial	statements	and	the	ongoing	process	of	remediating	the	material
weaknesses	has	caused	us	to	incur	substantial	expenses	for	legal,	accounting,	and	other	professional	services	and	has	diverted
our	management’	s	attention	from	our	business	and	.	Continued	remediation	efforts	could	continue	to	do	so	cause	us	to	incur
increased	expenses	in	these	areas	.	As	a	result	of	the	restatement	and	the	change	in	our	registered	public	accounting	firm,	we
were	have	been	delayed	in	filing	this	our	Annual	Report	on	Form	10-	K	for	the	year	ended	December	31,	2023	and	our
Quarterly	Reports	on	Form	10-	Q	for	each	of	the	quarterly	periods	ended	March	31,	2024	and	June	30,	2024,	and	there	can	be
no	assurance	that	we	will	be	able	to	timely	file	our	required	reports	for	future	periods.	In	addition,	as	a	result	of	the	restatement
and	associated	non-	reliance	on	previously	issued	quarterly	financial	statements,	investors	may	lose	confidence	in	our	financial
reporting	and	the	price	of	our	Class	A	common	Common	stock	Stock	could	decline.	We	could	also	be	subject	to	regulatory,
stockholder	or	other	actions	in	connection	with	the	restatement	and	/	or	the	associated	material	weaknesses,	which	would,
regardless	of	the	outcome,	consume	management’	s	time	and	attention	and	may	result	in	additional	legal,	accounting	and	other
costs.	If	such	proceedings	arise	and	we	do	not	prevail	in	such	proceedings,	we	could	be	required	to	pay	damages	or	settlement
costs.	The	restatement	and	related	matters	could	impair	our	reputation	or	could	cause	our	stockholders	or	other	counterparties	to
lose	confidence	in	us.	Any	of	these	occurrences	could	adversely	affect	our	business,	financial	condition	and	results	of	operations
.	High	customer	concentration	exposes	us	to	various	risks	faced	by	our	major	customers	and	may	subject	us	to	significant
fluctuations	or	declines	in	revenues	.	There	is	an	inherent	concentration	of	credit	risk	associated	with	accounts	receivable	arising
from	revenue	from	major	customers	on	both	the	sell-	side	and	buy-	side	of	the	business.	For	the	years	ended	December	31,	2024
and	2023	and	2022	,	one	customer	of	the	sell-	side	business	customer	represented	46	%	and	73	%	and	63	%	of	revenues,
respectively.	As	of	December	31,	2023	2024	and	2022	,	three	customers	(two	buy-	side	and	one	customer	of	the	sell-	side
business	)	accounted	for	34	%	of	accounts	receivable.	As	of	December	31,	2023,	one	sell-	side	customer	accounted	for	83	%
and	80	%,	respectively,	of	accounts	receivable.	In	2024,	we	experienced	a	short-	pay	notice	from	this	the	concentrated	sell-
side	customer	resulting	in	reduction	of	our	2023	revenue	to	the	reported	amount	of	$	157	.	1	million.	The	Company	has	was	not
been	provided	with	information	as	to	the	reason	for	the	short	pay	,	and	therefore	has	disputed	it.	In	conjunction	with	the	short
pay,	the	Company	recorded	a	charge	of	$	8.	8	million	during	the	year	ended	December	31,	2023	for	payments	made	in	early
2024	to	a	few	publishers,	primarily	because	of	the	Company’	s	inability	to	charge	back	the	publishers	for	the	short	pay	given
the	lack	of	information	and	related	documentation	supporting	such	transaction.	We	do	not	expect	these	amounts	to	recur	in	any
material	fashion,	although	there	is	no	assurance	that	this	or	other	customers	will	not	take	such	action	in	the	future.	Additionally,
although	we	continually	seek	to	diversify	our	customer	base,	we	cannot	assure	you	that	the	proportion	of	the	revenue
contribution	from	this	customer	to	our	total	revenues	will	decrease	in	the	near	future.	Dependence	on	a	limited	number	of	major
customers	will	expose	us	to	the	risks	of	substantial	losses	and	may	increase	our	accounts	receivable	and	extend	its	turn-	over
days	if	any	of	them	reduces	or	even	ceases	business	with	us.	Specifically,	any	one	of	the	following	events,	among	others,	may
cause	material	fluctuations	or	declines	in	our	revenues	and	have	a	material	and	adverse	effect	on	our	business,	financial
condition,	results	of	operations	and	prospects:	●	•	an	overall	decline	in	the	business	of	one	or	more	of	our	significant	customers;
●	•	the	decision	by	one	or	more	of	our	significant	customers	to	switch	to	our	competitors;	●	•	the	reduction	in	the	prices	for	our
services	agreed	by	one	or	more	of	our	significant	customers;	or	●	•	the	failure	or	inability	of	any	of	our	significant	customers	to
make	timely	payment	for	our	services	.	18We	are	subject	to	payment-	related	risks	and,	if	our	clients	do	not	pay	or	dispute	their
invoices,	our	business,	financial	condition	and	operating	results	may	be	adversely	affected	.	Many	of	our	contracts	with
advertising	agencies	provide	that	if	the	advertiser	does	not	pay	the	agency,	the	agency	is	not	liable	to	us,	and	we	must	seek
payment	solely	from	the	advertiser.	Similarly,	on	the	sell-	side	of	our	business,	we	contract	directly	with	our	publishers	for	the
right	to	sell	digital	ad	units,	and	as	such	we	are	contractually	required	to	pay	the	publisher	a	fixed	rate	for	digital	ad	units	we	sell
to	advertisers	or	advertising	agencies,	regardless	of	whether	we	are	paid	by	the	advertisers	or	agencies.	Contracting	with	these
parties,	which	in	some	cases	have	or	may	develop	higher-	risk	credit	profiles,	may	subject	us	to	greater	credit	risk	than	if	we
were	to	contract	directly	with	other	parties	such	as	advertisers	or	agencies.	This	credit	risk	may	vary	depending	on	various
factors,	including	the	nature	of	an	advertising	agency’	s	aggregated	advertiser	base.	We	may	also	be	involved	in	disputes	with
agencies	and	their	advertisers	over	the	operation	of	our	platform,	the	terms	of	our	agreements	or	our	billings	for	purchases	made
by	them	through	our	platform.	If	we	are	unable	to	collect	or	make	adjustments	to	bills	to	clients,	we	could	incur	write-	offs	for
bad	debt,	which	could	have	a	material	adverse	effect	on	our	results	of	operations	for	the	periods	in	which	the	write-	offs	occur.
In	the	future,	bad	debt	may	exceed	reserves	for	such	contingencies	and	our	bad	debt	exposure	may	increase	over	time.	Any
increase	in	write-	offs	for	bad	debt	could	have	a	materially	negative	effect	on	our	business,	results	of	operations,	and	financial
condition.	Even	if	we	are	not	paid	by	our	clients	on	time	or	at	all,	we	are	still	obligated	to	pay	for	the	advertising	we	have
purchased	for	the	advertising	campaign,	and	as	a	consequence,	our	results	of	operations	and	financial	condition	would	be
adversely	impacted.	Furthermore,	we	are	generally	contractually	required	to	pay	suppliers	of	advertising	inventory	and	data
within	a	negotiated	period	of	time,	regardless	of	whether	our	customers	pay	us	on	time,	or	at	all.	While	we	attempt	to	negotiate
long	payment	periods	with	our	suppliers	and	shorter	periods	from	our	customers,	we	are	not	always	successful.	As	a	result,	our
accounts	payable	are	often	due	on	shorter	cycles	than	our	accounts	receivables,	requiring	us	to	remit	payments	from	our	own
funds,	and	accept	the	risk	of	bad	debt	.	If	we	fail	to	detect	advertising	fraud,	we	could	harm	our	reputation	and	hurt	our	ability	to
execute	our	business	plan	.	We	may	be	subject	to	fraudulent	or	malicious	activities	undertaken	by	persons	seeking	to	use	our
sell-	side	or	buy-	side	platform	for	improper	purposes,	which	could	materially	affect	us.	For	example,	our	sell-	side	platform
could	be	used	to	divert	or	artificially	inflate	advertiser	purchases,	or	to	disrupt	or	divert	the	operation	of	our	systems	and	the



devices	of	our	publishers	and	their	consumers	in	order	to	misappropriate	information,	generate	fraudulent	billings,	stage
cyberattacks,	or	for	other	illicit	purposes.	In	addition,	the	success	of	our	buy-	side	advertising	business	depends	on	our	ability	to
deliver	effective	digital	advertising	campaigns	to	publishers,	advertisers	and	agencies.	Some	of	those	campaigns	may	experience
fraudulent	and	other	invalid	impressions,	clicks	or	conversions	that	advertisers	may	perceive	as	undesirable,	such	as	non-	human
traffic	generated	by	computers	designed	to	simulate	human	users	and	artificially	inflate	user	traffic	on	websites.	These	activities
could	overstate	the	performance	of	our	business,	including	any	given	digital	advertising	campaign,	and	could	harm	our
reputation.	It	may	be	difficult	for	us	to	detect	fraudulent	or	malicious	activity	because	we	do	not	own	content	and	rely	in	part	on
our	digital	media	properties	to	control	such	activity.	Industry	self-	regulatory	bodies,	the	U.	S.	Federal	Trade	Commission	(the	“
FTC	”)	and	certain	influential	members	of	Congress	have	increased	their	scrutiny	and	awareness	of,	and	have	taken	recent
actions	to	address	,	advertising	fraud	and	other	malicious	activity.	If	we	fail	to	detect	or	prevent	fraudulent	or	other	malicious
activity,	the	affected	advertisers	may	experience	or	perceive	a	reduced	return	on	their	investment	and	our	reputation	may	be
harmed.	High	levels	of	fraudulent	or	malicious	activity	could	lead	to	dissatisfaction	with	our	solutions,	refusals	to	pay,	refund	or
future	credit	demands	or	withdrawal	of	future	business,	any	of	which	could	have	a	material	adverse	effect	on	our	business,
prospects	or	results	of	operations	.	Operational	and	performance	issues	with	our	platform,	whether	real	or	perceived,	including	a
failure	to	respond	to	technological	changes	or	to	upgrade	our	technology	systems,	may	adversely	affect	our	business,	operating
results	and	financial	condition	.	We	depend	upon	the	sustained	and	uninterrupted	performance	of	our	platform	to	manage	our
advertising	inventory	supply;	acquire	advertising	inventory	for	each	campaign;	collect,	process	and	interpret	data;	and	optimize
campaign	performance	in	real	time	and	provide	billing	information	to	our	financial	systems.	If	our	platform	cannot	scale	to	meet
demand,	if	there	are	errors	in	our	execution	of	any	of	these	functions	on	our	platform,	or	if	we	experience	outages,	then	our
business	may	be	harmed.	19Our	--	Our	platform	is	complex	and	multifaceted.	Operational	and	performance	issues	could	arise
from	the	platform	itself	or	from	outside	factors,	such	as	cyberattacks	or	other	third-	party	attacks.	Errors,	failures,	vulnerabilities
or	bugs	have	been	found	in	the	past	,	and	may	be	found	in	the	future.	Our	platform	also	relies	on	third-	party	technology	and
systems	to	perform	properly.	It	is	often	used	in	connection	with	computing	environments	utilizing	different	operating	systems,
system	management	software,	equipment	and	networking	configurations,	which	may	cause	errors	in,	or	failures	of,	our	platform
or	such	other	computing	environments.	Operational	and	performance	issues	with	our	platform	could	include	the	failure	of	our
user	interface,	outages,	errors	during	upgrades	or	patches,	discrepancies	in	costs	billed	versus	costs	paid,	unanticipated	volume
overwhelming	our	databases,	server	failure	or	catastrophic	events	affecting	one	or	more	server	facilities.	While	we	have	built
redundancies	in	our	systems,	full	redundancies	do	not	exist.	Some	failures	will	shut	our	platform	down	completely,	others	only
partially.	We	provide	service-	level	agreements	to	some	of	our	customers,	and	if	our	platform	is	not	available	for	specified
amounts	of	time	or	if	there	are	failures	in	the	interaction	between	our	platform,	partner	platform	and	third-	party	technologies,
we	may	be	required	to	provide	credits	or	other	financial	compensation	to	our	customers.	As	we	grow	our	business,	we	expect	to
continue	to	invest	in	technology	services	and	equipment.	Without	these	improvements,	our	operations	might	suffer	from
unanticipated	system	disruptions,	slow	transaction	processing,	unreliable	service	levels,	impaired	quality	or	delays	in	reporting
accurate	information	regarding	transactions	in	our	platform,	any	of	which	could	negatively	affect	our	reputation	and	ability	to
attract	and	retain	customers.	In	addition,	the	expansion	and	improvement	of	our	systems	and	infrastructure	may	require	us	to
commit	substantial	financial,	operational	and	technical	resources,	with	no	assurance	our	business	will	grow.	If	we	fail	to	respond
to	technological	change	or	to	adequately	maintain,	expand,	upgrade	and	develop	our	systems	and	infrastructure	in	a	timely
fashion,	our	growth	prospects	and	results	of	operations	could	be	adversely	affected.	Operational	and	performance	issues	with	our
platform	could	also	result	in	negative	publicity,	damage	to	our	brand	and	reputation,	loss	of	or	delay	in	market	acceptance	of	our
platform,	increased	costs	or	loss	of	revenue,	loss	of	the	ability	to	access	our	platform,	loss	of	competitive	position	or	claims	by
customers	for	losses	sustained	by	them.	Alleviating	problems	resulting	from	such	issues	could	require	significant	expenditures
of	capital	and	other	resources	and	could	cause	interruptions,	delays	or	the	cessation	of	our	business,	any	of	which	may	adversely
affect	our	operating	results	and	financial	condition	.	If	the	use	of	third-	party	“	cookies,	”	mobile	device	IDs	or	other	tracking
technologies	is	restricted	without	similar	or	better	alternatives,	our	platform’	s	effectiveness	could	be	diminished	and	our
business,	results	of	operations,	and	financial	condition	could	be	adversely	affected	.	We	use	“	cookies,	”	which	are	small	text
files	placed	on	consumer	devices	when	an	internet	browser	is	used,	and	mobile	device	identifiers,	to	gather	data	that	enables	our
platform	to	be	more	effective.	Our	cookies	and	mobile	device	IDs	do	not	identify	consumers	directly,	but	record	information
such	as	when	a	consumer	views	or	clicks	on	an	advertisement,	when	a	consumer	uses	a	mobile	app,	the	consumer’	s	location,
consumer	demographic,	psychographic	interest	and	browser	or	other	device	information.	Publishers	and	partners	may	also
choose	to	share	their	information	about	consumers’	interests	or	give	us	permission	to	use	their	cookies	and	mobile	device	IDs.
We	use	data	from	cookies,	mobile	device	IDs,	and	other	tracking	technologies	to	help	advertisers	decide	whether	to	bid	on,	and
how	to	price,	an	ad	impression	in	a	certain	location,	at	a	given	time	or	for	a	particular	consumer.	Without	cookies,	mobile	device
IDs	and	other	tracking	technology	data,	transactions	processed	through	our	platform	would	be	executed	with	less	insight	into
consumer	activity,	reducing	the	precision	of	advertisers’	decisions	about	which	impressions	to	purchase	for	an	advertising
campaign.	This	could	make	placement	of	advertising	through	our	platform	less	valuable	and	harm	our	revenue.	If	our	ability	to
use	cookies,	mobile	device	IDs	or	other	tracking	technologies	is	limited,	we	may	be	required	to	develop	or	obtain	additional
applications	and	technologies	to	compensate	for	the	lack	of	cookies,	mobile	device	IDs	and	other	tracking	technology	data,
which	could	be	time	consuming	or	costly	to	develop,	less	effective	and	subject	to	additional	regulation.	Some	consumers	also
download	free	or	paid	“	ad	-	blocking	”	software	on	their	computers	or	mobile	devices,	not	only	for	privacy	reasons,	but	also	to
counteract	the	adverse	effect	advertisements	can	have	on	the	consumer	experience,	including	increased	load	times,	data
consumption	and	screen	overcrowding.	Ad-	blocking	technologies	and	other	global	privacy	controls	may	prevent	some	third-
party	cookies,	or	other	tracking	technologies,	from	being	stored	on	a	consumer’	s	computer	or	mobile	device.	If	more	consumers
adopt	these	measures,	our	business,	results	of	operations,	and	financial	condition	could	be	adversely	affected.	Ad-	blocking



technologies	could	have	an	adverse	effect	on	our	business,	results	of	20operations	--	operations	and	financial	condition	if	they
reduce	the	volume	or	effectiveness	and	value	of	advertising.	In	addition,	some	ad-	blocking	technologies	block	only	ads	that	are
targeted	through	use	of	third-	party	data,	while	allowing	ads	based	on	first-	party	data	(i.	e.,	data	owned	by	the	publisher).	These
ad	-	blockers	could	place	us	at	a	disadvantage	because	we	rely	on	third-	party	data,	while	some	large	competitors	have	a
significant	amount	of	first-	party	data	they	use	to	direct	advertising.	Other	technologies	allow	ads	that	are	deemed	“	acceptable,	”
which	could	be	defined	in	ways	that	place	us	or	our	publishers	at	a	disadvantage,	particularly	if	such	technologies	are	controlled
or	influenced	by	our	competitors.	Even	if	ad	-	blockers	do	not	ultimately	have	an	adverse	effect	on	our	business,	investor
concerns	about	ad	-	blockers	could	cause	our	stock	price	to	decline.	In	March	Additionally,	in	July	2022	2021	,	Alphabet	Inc.’	s
Google	subsidiary	(“	Alphabet	”)	announced	that	it	would	phase	out	cookies	and	not	build	alternate	identifiers	to	track
individuals	as	they	browse	across	the	web,	nor	would	Google	use	them	in	its	products.	However,	in	July	2022,	Alphabet
announced	that	it	would	delay	its	Chrome	web	browser	timeline	for	the	depreciation	-	deprecation	of	cookies	to	2024	.	In
March	2021,	Alphabet	announced	that	it	would	not	build	alternate	identifiers	to	track	individuals	as	they	browse	across	the	web,
nor	would	Google	use	them	in	its	products	.	In	July	2024,	Google	announced	that	it	no	longer	plans	to	deprecate	third-	party
cookies	and	will	offer	new	ways	to	elevate	user	choice.	These	changes,	and	other	privacy	controls	that	may	be	put	in	place	by
other	web	companies	in	the	future,	have	the	potential	to	have	an	adverse	effect	on	our	business,	results	of	operations,	and
financial	condition	if	they	reduce	the	volume	or	effectiveness	and	value	of	advertising.	Unfavorable	publicity	and	negative
public	perception	about	us	or	our	industry,	particularly	concerns	regarding	data	privacy	and	security	relating	to	our	industry’	s
technology	and	practices,	and	perceived	failure	to	comply	with	laws	and	industry	self-	regulation,	could	adversely	affect	our
business	and	operating	results.	Recently	our	organization	has	been	the	subject	of	intentionally	false,	misleading	and	inaccurate
statements	attempting	to	discredit	the	performance	and	operations	of	the	Company.	We	have	filed	a	lawsuit	alleging,	among
other	things,	defamation	against	the	publisher	of	these	statements.	While	we	are	vigorously	pursuing	this	action,	there	can	be	no
assurance	that	it	will	be	resolved	in	our	favor	or	that	the	reputation	of	the	Company	will	not	be	materially	impacted,	causing
clients	and	customers	to	stop	conducting	business	with	our	organization,	which	could	have	a	material	adverse	effect	on	our
financial	condition,	results	of	operations	or	cash	flows.	In	addition,	with	the	growth	of	digital	advertising,	there	is	increasing
awareness	and	concern	among	the	general	public,	privacy	advocates,	mainstream	media,	governmental	bodies	and	others
regarding	marketing,	advertising	and	data	privacy	matters,	particularly	as	they	relate	to	individual	privacy	interests	and	the
global	reach	of	the	online	marketplace.	Concerns	about	industry	practices	with	regard	to	the	collection,	use	and	disclosure	of
personal	information,	whether	or	not	valid	and	whether	driven	by	applicable	laws	and	regulations,	industry	standards,	customer
or	inventory	provider	expectations,	defamatory	statements,	or	the	broader	public,	may	harm	our	reputation,	result	in	loss	of
goodwill	and	inhibit	the	use	of	our	platform	by	current	and	future	customers.	Any	unfavorable	publicity	or	negative	public
perception	about	us,	our	industry,	including	our	competitors,	or	even	other	data-	focused	industries,	can	affect	our	business	and
results	of	operations,	and	may	lead	to	digital	publishers	or	our	customers	changing	their	business	practices	or	additional
regulatory	scrutiny	or	lawmaking	that	affects	us	or	our	industry.	For	example,	in	recent	years,	consumer	advocates,	mainstream
media	and	elected	officials	have	increasingly	and	publicly	criticized	the	data	and	marketing	industry	for	its	collection,	storage
and	use	of	personal	data.	Additional	public	scrutiny	may	lead	to	general	distrust	of	our	industry,	consumer	reluctance	to	share
and	permit	use	of	personal	data,	increased	consumer	opt-	out	rates	or	increased	private	class	actions,	any	of	which	could
negatively	influence,	change	or	reduce	our	current	and	prospective	customers’	demand	for	our	products	and	services,	subject	us
to	liability	and	adversely	affect	our	business	and	operating	results.	We	have	experienced	significant	growth	in	a	short	period	of
time.To	manage	our	growth	effectively,we	must	continually	evaluate	and	evolve	our	organization.We	must	also	manage	our
employees,operations,finances,technology	and	development	and	capital	investments	efficiently.Our	efficiency,productivity	and
the	quality	of	our	platform	and	customer	service	may	be	adversely	impacted	if	we	do	not	train	our	new	personnel,particularly
our	sales	and	support	personnel,quickly	and	effectively,or	if	we	fail	to	appropriately	coordinate	across	our
organization.Additionally,our	rapid	growth	may	place	a	strain	on	our	resources,infrastructure	and	ability	to	maintain	the	quality
of	our	platform.You	should	not	consider	our	revenue	growth	and	levels	of	profitability	in	recent	periods	as	indicative	of	future
performance.In	future	21periods	--	periods	,our	revenue	or	profitability	could	decline	or	grow	more	slowly	than	we	expect.
Failure	Failure	to	manage	our	growth	effectively	could	cause	our	business	to	suffer	and	have	an	adverse	effect	on	our	business,
operating	results	and	financial	condition.	We	have	experienced......	affect	our	business,	results	of	operations	and	financial
condition.	As	part	of	our	growth	strategy,	we	may	acquire	or	invest	in	other	businesses,	assets	or	technologies	that	are
complementary	to	and	fit	within	our	strategic	goals.	Any	acquisition	or	investment	may	divert	the	attention	of	management	and
require	us	to	use	significant	amounts	of	cash,	issue	dilutive	equity	securities	or	incur	debt.	There	can	be	no	assurance	that	we
will	successfully	identify	suitable	candidates	in	the	future	for	strategic	transactions	at	acceptable	prices	or	be	able	to
consummate	any	desired	transactions.	Our	failure	to	identify	suitable	candidates	or	close	transactions	with	potential	acquisition
targets	for	which	we	have	invested	significant	time	and	resources	could	have	a	material	adverse	effect	on	our	financial	condition
and	cash	flows.	In	addition,	even	if	consummated,	the	anticipated	benefits	of	any	acquisition	or	investment	may	not	be	realized,
and	we	may	be	exposed	to	unknown	risks,	any	of	which	could	adversely	affect	our	business,	results	of	operations	and	financial
condition,	including	risks	arising	from:	●	•	difficulties	in	integrating	the	operations,	technologies,	product	or	service	offerings,
administrative	systems	and	personnel	of	acquired	businesses,	especially	if	those	businesses	operate	outside	of	our	core
competency	or	geographies	in	which	we	currently	operate;	●	•	ineffectiveness	or	incompatibility	of	acquired	technologies	or
solutions;	●	•	potential	loss	of	key	employees	of	the	acquired	business;	●	•	inability	to	maintain	key	business	relationships	and
reputation	of	the	acquired	business;	●	•	diversion	of	management	attention	from	other	business	concerns;	●	•	litigation	arising
from	the	acquisition	or	the	activities	of	the	acquired	business,	including	claims	from	terminated	employees,	customers,	former
stockholders	or	other	third	parties;	●	•	assumption	of	contractual	obligations	that	contain	terms	that	are	not	beneficial	to	us,
require	us	to	license	or	waive	intellectual	property	rights,	or	increase	our	risk	of	liability;	●	•	complications	in	the	integration	of



acquired	businesses	or	diminished	prospects;	●	•	failure	to	generate	the	expected	financial	results	related	to	an	acquisition	on	a
timely	manner	or	at	all;	and	●	•	failure	to	accurately	forecast	the	impact	of	an	acquisition	transaction;	and	implementation	or
remediation	of	effective	controls,	procedures,	and	policies	for	acquired	businesses.	To	fund	future	acquisitions,	we	may	pay
cash	or	issue	additional	shares	of	our	Class	A	Common	Stock	or	securities	convertible	into	or	exchangeable	for	shares	of	our
Class	A	Common	Stock,	which	could	dilute	our	stockholders	or	diminish	our	cash	reserves.	Borrowing	to	fund	an	acquisition
would	result	in	increased	fixed	obligations	and	could	also	subject	us	to	covenants	or	other	restrictions	that	could	limit	our	ability
to	effectively	run	our	business.	Changes	in	legislative,	judicial,	regulatory	or	cultural	environments	relating	to	information
collection,	use	and	processing	may	limit	our	ability	to	collect,	use	and	process	data.	Such	developments	could	cause	revenue	to
decline,	increase	the	cost	of	data,	reduce	the	availability	of	data	and	adversely	affect	the	demand	for	our	products	and	services.
We	receive,	store	and	process	personal	information	and	other	data	from	and	about	consumers	in	addition	to	personal	information
and	other	data	from	and	about	our	customers,	employees	and	services	providers.	Our	handling	of	this	data	is	22subject	--	subject
to	a	wide	variety	of	federal,	state	and	foreign	laws	and	regulations	and	is	subject	to	regulation	by	various	government	authorities
and	consumer	actions.	Our	data	handling	is	also	subject	to	contractual	obligations	and	may	be	deemed	to	be	subject	to	industry
standards.	The	U.	S.	federal	and	various	state	and	foreign	governments	have	adopted	or	proposed	laws	relating	to	the	collection,
disclosure,	processing,	use,	storage	and	security	of	data	relating	to	individuals	and	households,	including	the	use	of	contact
information	and	other	data	for	marketing,	advertising	and	other	communications	with	individuals	and	businesses.	In	the	U.	S.,
various	laws	and	regulations	apply	to	the	collection,	disclosure,	processing,	use,	storage	and	security	of	certain	types	of	data.
Additionally,	the	FTC,	many	state	attorneys	general	and	many	courts	are	interpreting	federal	and	state	consumer	protection	laws
as	imposing	standards	for	the	collection,	disclosure,	process,	use,	storage	and	security	of	data.	The	regulatory	framework	for
data	privacy	issues	worldwide	is	complex,	continually	evolving	and	often	conflicting,	and	is	likely	to	remain	uncertain	for	the
foreseeable	future.	As	a	result,	further	restrictions	could	be	placed	upon	the	collection,	disclosure,	processing,	use,	storage	and
security	of	information,	which	could	result	in	a	material	increase	in	the	cost	of	obtaining	certain	kinds	of	data	and	could	limit	the
ways	in	which	we	may	collect,	disclose,	process,	use,	store	or	secure	information.	While	our	platform	and	people-	based
framework	operates	primarily	in	the	United	States,	some	of	our	operations	may	subject	us	to	data	privacy	laws	outside	the
United	States,	such	as	the	European	Union’	s	General	Data	Protection	Regulation	(“	GDPR	”)	or	similar	legislation	in	the
region,	which	prescribe	a	complex	data	protection	regime	including	principles,	rights	and	obligations	with	extraterritorial	reach
of	EU,	UK	and	data	protection	authorities	of	other	jurisdictions.	The	costs	of	complying	with	(or	paying	any	fines	or	penalties
under)	the	GDPR	and	other	foreign	data	privacy	regulatory	regimes	may	make	our	expansion	into	these	markets	less	profitable
or	uneconomical,	limiting	our	potential	growth,	and	potentially	adversely	affecting	our	business,	prospectus	and	results	of
operations.	In	addition	to	government	regulation,	self-	regulatory	standards	and	other	industry	standards	may	legally	or
contractually	apply	to	us	or	be	argued	to	apply	to	us,	or	we	may	elect	to	comply	with	such	standards	or	to	facilitate	our
customers’	compliance	with	such	standards.	Some	of	these	self-	regulatory	bodies	have	the	ability	to	discipline	members	or
participants,	which	could	result	in	fines,	penalties,	and	/	or	public	censure	of	our	publishers,	which	could	in	turn	cause
reputational	harm	to	us.	Our	legal	risk	depends	in	part	on	our	customers’	or	other	third	parties’	adherence	to	privacy	laws	and
regulations	and	their	use	of	our	services	in	ways	consistent	with	end	user	expectations.	We	rely	on	representations	made	to	us	by
customers	and	data	suppliers	that	they	will	comply	with	all	applicable	laws,	including	all	relevant	privacy	and	data	protection
regulations.	Although	we	make	reasonable	efforts	to	enforce	such	representations	and	contractual	requirements,	we	do	not	fully
audit	our	customers’	or	data	suppliers’	compliance	with	our	recommended	disclosures	or	their	adherence	to	privacy	laws	and
regulations.	If	our	customers	or	data	suppliers	fail	to	adhere	to	our	expectations	or	contracts	in	this	regard,	we	and	our	customers
or	data	suppliers	could	be	subject	to	adverse	publicity,	damages,	and	related	possible	investigation	or	other	regulatory	activity.
Furthermore,	the	costs	of	compliance	with,	and	other	burdens	imposed	by,	the	laws,	regulations,	standards	and	policies	that	are
applicable	to	the	businesses	of	our	customers	may	limit	the	use	and	adoption	of,	and	reduce	the	overall	demand	for,	our
platform.	Privacy	concerns,	whether	valid	or	not	valid,	may	inhibit	market	adoption	of	our	platform	particularly	in	certain
industries	and	foreign	countries.	Our	buy-	side	clients	include	destination	marketing	organizations	(“	DMOs	”),	which	often
operate	as	public	/	private	partnerships	involving	a	national,	provincial,	state	and	local	governmental	entity.	Our	work	for	DMOs
carries	various	risks	inherent	in	the	government	contracting	process.	These	risks	include,	but	are	not	limited	to,	the	following:	●
•	Government	entities	typically	fund	projects	through	appropriated	monies	and	demand	is	affected	by	public	sector	budgetary
cycles	and	funding	authorizations.	•	23	●	Government	contracts	are	subject	to	heightened	reputational	and	contractual	risks
compared	to	contracts	with	commercial	clients,	including	additional	scrutiny	and	publicity.	●	•	Government	contracts	can	be
challenged	by	other	interested	parties	and	such	challenges,	even	if	unsuccessful,	can	increase	costs,	cause	delays	and	defer
project	implementation	and	revenue	recognition	.	●	;	and	•	U.	S.	government	contracting	regulations	impose	strict	contractual,
compliance	and	disclosure	obligations.	Disclosure	is	required	if	certain	company	personnel	have	knowledge	of	“	credible
evidence	”	of	a	violation	of	federal	criminal	laws	involving	fraud,	conflict	of	interest,	bribery	or	improper	gratuity,	a	violation	of
the	civil	U.	S.	False	Claims	Act	or	receipt	of	a	significant	overpayment	from	the	government.	Failure	to	make	required
disclosures	could	be	a	basis	for	suspension	and	/	or	debarment	from	federal	government	contracting	in	addition	to	breach	of	the
specific	contract	and	could	also	impact	contracting	beyond	the	U.	S.	federal	level.	Reported	matters	also	could	lead	to	audits	or
investigations	and	other	civil,	criminal	or	administrative	sanctions.	The	occurrences	or	conditions	described	above	could	affect
not	only	our	business	with	the	DMOs	and	related	government	entities	involved,	but	also	our	business	with	other	entities	of	the
same	or	other	governmental	bodies	or	with	certain	commercial	clients	and	could	have	a	material	and	adverse	effect	on	our
business,	results	of	operations,	and	financial	condition.	The	requirements	of	being	a	public	company	may	strain	have	increased
our	resources,	operating	expenses	and	may	divert	our	management’	s	attention.	As	a	public	company,	we	are	subject	to	the
reporting	requirements	of	the	Exchange	Act	,	and	are	required	to	comply	with	the	applicable	requirements	of	the	Sarbanes-
Oxley	Act	and	the	Dodd-	Frank	Wall	Street	Reform	and	Consumer	Protection	Act,	the	listing	requirements	of	The	the	Nasdaq



Capital	Market,	and	other	applicable	securities	rules	and	regulations.	Compliance	with	these	rules	and	regulations	has	increases
increased	our	legal	and	financial	compliance	costs,	makes	made	some	activities	more	difficult,	time-	consuming	or	costly	and
increases	increased	demand	on	our	systems	and	resources.	Among	other	things,	the	Exchange	Act	requires	that	we	file	annual,
quarterly	and	current	reports	with	respect	to	our	business	and	operating	results	and	maintain	effective	disclosure	controls	and
procedures	and	internal	controls	over	financial	reporting.	Significant	resources	and	management	oversight	is	required	to
maintain	and,	if	required,	improve	our	disclosure	controls	and	procedures	and	internal	controls	over	financial	reporting	to	meet
this	standard.	As	a	result,	management’	s	attention	may	be	diverted	from	other	business	concerns,	which	could	harm	our
business	and	operating	results.	Although	we	have	already	hired	additional	employees	to	comply	with	these	requirements,	we
may	need	to	hire	even	more	employees	in	the	future,	which	will	increase	our	costs	and	expenses	.	The	digital	advertising
industry	is	intensely	competitive,	and	if	we	do	not	effectively	compete	against	current	and	future	competitors,	our	business,
results	of	operations,	and	financial	condition	could	be	harmed	.	We	operate	in	a	highly	competitive	and	rapidly	changing
industry	that	is	subject	to	changing	technology	and	customer	demands	and	that	includes	many	companies	providing	competing
solutions.	With	the	introduction	of	new	technologies	and	the	influx	of	new	entrants	into	the	market,	we	expect	competition	to
persist	and	intensify	in	the	future,	which	could	harm	our	ability	to	increase	revenue	and	maintain	profitability.	New	technologies
and	methods	of	buying	advertising	present	a	dynamic	competitive	challenge,	as	market	participants	offer	multiple	new	products
and	services	aimed	at	capturing	advertising	spend.	On	the	sell-	side,	we	compete	with	smaller,	privately-	held	companies	and
with	public	companies	such	as	Pubmatic,	Magnite,	and	Acuity	Ads.	Our	current	and	potential	competitors	may	have
significantly	more	financial,	technical,	marketing	and	other	resources	than	we	have,	allowing	them	to	devote	greater	resources	to
the	development,	promotion,	sale	and	support	of	their	products	and	services.	They	may	also	have	more	extensive	customer
bases	and	broader	supplier	relationships	than	we	have.	As	a	result,	these	competitors	may	be	better	able	to	respond	quickly	to
new	technologies,	develop	deeper	marketer	relationships	or	offer	services	at	lower	prices.	Increased	competition	may	result	in
reduced	pricing	for	our	platform,	increased	sales	and	marketing	expense,	longer	sales	cycles	or	a	decrease	of	our	market	share,
any	of	which	could	negatively	affect	our	revenue	and	future	operating	results	and	our	ability	to	grow	our	business.	These
companies	may	also	have	greater	brand	recognition	than	we	have,	actively	seek	to	serve	our	market,	and	have	the	power	to
significantly	change	the	nature	of	the	marketplace	to	their	advantage.	Some	of	our	larger	competitors	have	substantially
24broader	--	broader	product	offerings	and	may	leverage	their	relationships	based	on	other	products	or	incorporate
functionality	into	existing	products	to	gain	business	in	a	manner	that	may	discourage	customers	from	using	our	platform,
including	through	selling	at	zero	or	negative	margins	or	product	bundling	with	other	services	they	provide	at	reduced	prices.
Customers	may	prefer	to	purchase	advertising	on	their	own	or	through	another	platform	without	leveraging	our	buy-	side
business.	Potential	customers	may	also	prefer	to	leverage	larger	sell-	side	platforms	rather	than	a	new	platform	regardless	of
product	performance	or	features.	These	larger	competitors	often	have	broader	product	lines	and	market	focus	and	may	therefore
not	be	as	susceptible	to	downturns	in	a	particular	market.	We	may	also	experience	negative	market	perception	as	a	result	of
being	a	smaller	company	than	our	larger	competitors.	We	may	also	face	competition	from	companies	that	we	do	not	yet	know
about	or	do	not	yet	exist.	If	existing	or	new	companies	develop,	market	or	resell	competitive	high-	value	marketing	products	or
services,	acquire	one	of	our	existing	competitors	or	form	a	strategic	alliance	with	one	of	our	competitors,	our	ability	to	compete
effectively	could	be	significantly	compromised	and	our	results	of	operations	could	be	harmed	.	A	significant	inadvertent
disclosure	or	breach	of	confidential	and	/	or	personal	information	we	hold,	or	of	the	security	of	our	or	our	customers’,	suppliers’
or	other	partners’	computer	systems,	could	be	detrimental	to	our	business,	reputation	and	results	of	operations	.	Portions	of	our
business	require	the	storage,	transmission	and	utilization	of	data,	including	access	to	personal	information,	much	of	which	must
be	maintained	on	a	confidential	basis.	These	activities	may	in	the	future	make	us	a	target	of	cyber-	attacks	by	third	parties
seeking	unauthorized	access	to	the	data	we	maintain	and	to	which	we	provide	access,	including	our	customer	data,	or	to	disrupt
our	ability	to	provide	service	through	the	Colossus	SSP.	In	addition,	we	may	be	subject	to	any	flaws	in	or	breaches	of	our
customers	systems.	Based	on	the	types	and	volume	of	personal	data	on	our	systems,	we	believe	that	we	are	a	particularly
attractive	target	for	such	breaches	and	attacks.	Third	parties	could	attempt	to	gain	entry	to	our	systems	for	the	purpose	of
stealing	data	or	disrupting	the	systems.	In	addition,	our	security	measures	may	also	be	breached	due	to	employee	error,
malfeasance,	system	errors	or	vulnerabilities,	including	vulnerabilities	of	our	vendors,	suppliers,	their	products	or	otherwise.
Third	parties	may	also	attempt	to	fraudulently	induce	employees	or	customers	into	disclosing	sensitive	information	such	as
usernames,	passwords	or	other	information	to	gain	access	to	our	customers’	data	or	our	data,	including	intellectual	property	and
other	confidential	business	information.	We	currently	serve	the	majority	of	Colossus	SSP	functions	from	third-	party	data	center
hosting	facilities.	While	we	and	our	third-	party	cloud	providers	have	implemented	security	measures	designed	to	protect	against
security	breaches,	these	measures	could	fail	or	may	be	insufficient,	particularly	as	techniques	used	to	sabotage	or	obtain
unauthorized	access	to	systems	change	frequently	and	generally	are	not	recognized	until	launched	against	a	target,	resulting	in
the	unauthorized	disclosure,	modification,	misuse,	destruction	or	loss	of	our	or	our	customers’	data	or	other	sensitive
information.	Any	failure	to	prevent	or	mitigate	security	breaches	and	improper	access	to	or	disclosure	of	the	data	we	maintain,
including	personal	information,	could	result	in	operational	disruptions,	litigation,	indemnity	obligations,	regulatory	enforcement
actions,	investigations,	fines,	penalties,	mitigation	and	remediation	costs,	disputes,	reputational	harm,	diversion	of	management’
s	attention,	and	other	liabilities	and	damage	to	our	business.	Federal,	state	and	foreign	governments	continue	to	consider	and
implement	laws	and	regulations	addressing	data	privacy,	cybersecurity,	and	data	protection	laws,	which	include	provisions
relating	to	breaches.	For	example,	statutory	damages	may	be	available	to	users	through	a	private	right	of	action	for	certain	data
breaches	under	the	California	Consumer	Privacy	Act	(the	“	CCPA	”),	and	potentially	other	states’	laws.	In	any	event,	a
significant	security	breach	could	materially	harm	our	business,	operating	results	and	financial	condition.	The	effects	of
macroeconomic	conditions	and	geopolitical	events,	such	as	economic	downturns	and	market	conditions	beyond	our	control,
have	had,	and	could	in	the	future	have,	an	adverse	impact	on	our	business,	financial	condition	and	results	of	operations.	Our



business	depends	on	the	overall	demand	for	advertising	and	on	the	economic	health	of	advertisers	and	publishers	that	benefit
from	our	platform.	Economic	downturns	or	unstable	market	conditions,	such	as	those	potentially	created	by	25high	--	high	price
inflation,	increasing	interest	rates	,	the	imposition	by	the	U.	S.	Government	of	tariffs	and	other	trade	barriers,	as	well	as
any	retaliation	by	trade	partners	,	health	pandemics	or	geopolitical	instability	may	cause	advertisers	to	decrease	their
advertising	budgets,	which	could	reduce	spend	though	our	platform	and	adversely	affect	our	business,	results	of	operations,	and
financial	condition.	As	we	explore	new	countries	into	which	we	can	expand	our	business,	economic	downturns	or	unstable
market	conditions	in	any	of	those	countries	could	result	in	our	investments	not	yielding	the	returns	we	anticipate.	Additionally,
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	recently	and	may	in	the	future	lead
to	market-	wide	liquidity	problems,	which	could	also	lead	advertisers	to	decrease	their	advertising	budgets	and	/	or	reduce	their
spend	though	our	platform.	This	uncertainty	regarding	liquidity	concerns	in	the	financial	services	industry	could	adversely
impact	our	business,	our	business	partners,	or	industry	as	a	whole	in	ways	that	we	cannot	predict	at	this	time.	Our	success	and
revenue	growth	are	dependent	on	adding	new	customers,	effectively	educating	and	training	our	existing	customers	on	how	to
make	full	use	of	our	platform	and	increasing	usage	of	our	platform	by	our	customers.	Our	success	is	dependent	on	regularly
adding	new	customers	and	increasing	our	customers’	usage	of	our	platform.	Our	contracts	and	relationships	with	customers
generally	do	not	include	long-	term	or	exclusive	obligations	requiring	them	to	use	our	platform	or	maintain	or	increase	their	use
of	our	platform.	Our	customers	typically	have	relationships	with	numerous	providers	and	can	use	both	our	platform	and	those	of
our	competitors	without	incurring	significant	costs	or	disruption.	Our	customers	may	also	choose	to	decrease	their	overall
advertising	spend	for	any	reason.	Accordingly,	we	must	continually	work	to	win	new	customers	and	retain	existing	customers,
increase	their	usage	of	our	platform	and	capture	a	larger	share	of	their	advertising	spend.	We	may	not	be	successful	at	educating
and	training	customers,	particularly	our	newer	customers,	on	how	to	use	our	platform,	in	particular	our	advanced	reporting	tools,
in	order	for	our	customers	to	get	the	most	benefit	from	our	platform	and	increase	their	usage.	If	these	efforts	are	unsuccessful	or
customers	decide	not	to	continue	to	maintain	or	increase	their	usage	of	our	platform	for	any	other	reason,	or	if	we	fail	to	attract
new	customers,	our	revenue	could	fail	to	grow	or	decline,	which	would	materially	and	adversely	harm	our	business,	results	of
operations,	and	financial	condition.	We	cannot	assure	you	that	our	customers	will	continue	to	use	and	increase	their	spend	on	our
platform	or	that	we	will	be	able	to	attract	a	sufficient	number	of	new	customers	to	continue	to	grow	our	business	and	revenue.	If
customers	representing	a	significant	portion	of	our	business	decide	to	materially	reduce	their	use	of	our	platform	or	cease	using
our	platform	altogether,	our	revenue	could	be	significantly	reduced,	which	could	have	a	material	adverse	effect	on	our	business,
operating	results	and	financial	condition.	We	may	not	be	able	to	replace	customers	who	decrease	or	cease	their	usage	of	our
platform	with	new	customers	that	will	use	our	platform	to	the	same	extent.	The	market	growth	forecasts	included	in	this	Annual
Report	on	Form	10-	K	may	prove	to	be	inaccurate	and,	even	if	the	market	in	which	we	compete	achieves	forecasted	growth,	we
cannot	assure	you	our	business	will	grow	at	similar	rates,	if	at	all.	Market	growth	forecasts	are	subject	to	significant	uncertainty
and	are	based	on	assumptions	and	estimates	that	may	not	prove	to	be	accurate.	The	forecasts	in	this	Annual	Report	on	Form	10-
K	relating	to	expected	growth	in	the	digital	advertising	and	programmatic	ad	markets	may	prove	to	be	inaccurate.	Even	if	these
markets	experience	the	forecasted	growth,	we	may	not	grow	our	business	at	similar	rates,	or	at	all.	Our	growth	is	subject	to
many	factors	including	our	success	in	implementing	our	business	strategy,	which	is	subject	to	many	risks	and	uncertainties.	The
failure	of	either	the	market	in	which	we	operate	or	our	business	to	grow	as	forecasted	could	have	a	material	adverse	effect	on	our
business,	prospects	or	results	of	operations.	The	market	for	programmatic	advertising	campaigns	is	relatively	new	and	evolving.
If	this	market	develops	slower	or	differently	than	we	expect,	our	business,	growth	prospects	and	results	of	operations	would	be
adversely	affected.	The	substantial	majority	of	our	revenue	has	been	derived	from	customers	that	programmatically	purchase	or
sell	advertising	inventory	through	our	platform.	We	expect	that	spending	on	programmatic	ad	buying	and	selling	will	continue
to	be	our	primary	source	of	revenue	for	the	foreseeable	future,	and	that	our	revenue	growth	will	largely	depend	on	increasing
spend	through	our	platform.	The	market	for	programmatic	ad	buying	is	an	emerging	market,	and	our	current	and	potential
customers	may	not	shift	quickly	enough	to	programmatic	ad	buying	from	other	buying	methods,	reducing	26our	--	our	growth
potential.	Because	our	industry	is	relatively	new,	we	will	encounter	risks	and	difficulties	frequently	encountered	by	early-	stage
companies	in	similarly	rapidly	evolving	industries,	including	the	need	to:	●	•	Maintain	our	reputation	and	build	trust	with
advertisers	and	digital	media	property	owners;	●	•	Offer	competitive	pricing	to	publishers,	advertisers	and	digital	media
agencies;	●	•	Maintain	quality	and	expand	quantity	of	our	advertising	inventory;	●	•	Continue	to	develop,	launch	and	upgrade
the	technologies	that	enable	us	to	provide	our	solutions;	●	•	Respond	to	evolving	government	regulations	relating	to	the	internet,
telecommunications,	mobile,	privacy,	marketing	and	advertising	aspects	of	our	business;	●	•	Identify,	attract,	retain	and
motivate	qualified	personnel;	and	●	•	Cost-	effectively	manage	our	operations.	If	the	market	for	programmatic	ad	buying
deteriorates	or	develops	more	slowly	than	we	expect,	it	could	reduce	demand	for	our	platform,	and	our	business,	growth
prospects	and	financial	condition	would	be	adversely	affected.	In	addition,	revenue	may	not	necessarily	grow	at	the	same	rate	as
spend	on	our	platform.	Growth	in	spend	may	outpace	growth	in	our	revenue	as	the	market	for	programmatic	advertising	matures
due	to	a	number	of	factors	including	quantity	discounts	and	product,	media,	customer	and	channel	mix	shifts.	A	significant
change	in	revenue	as	a	percentage	of	spend	could	result	in	an	adverse	change	in	our	business	and	growth	prospectus.	In	addition,
any	such	fluctuations,	even	if	they	reflect	our	strategic	decisions,	could	cause	our	performance	to	fall	below	the	expectations	of
securities	analysts	and	investors,	and	adversely	affect	the	price	of	our	Class	A	Common	Stock.	We	often	have	long	sales	cycles,
which	can	result	in	significant	time	between	initial	contact	with	a	prospect	and	execution	of	a	customer	agreement,	making	it
difficult	to	project	when,	if	at	all,	we	will	obtain	new	customers	and	when	we	will	generate	revenue	from	those	customers.	Our
sales	cycle,	from	initial	contact	to	contract	execution	and	implementation,	can	take	significant	time.	Our	sell-	side	sales	cycle
often	has	a	duration	of	six-	to-	12	months,	while	our	buy-	side	business	sales	cycle	often	has	a	duration	of	three-	to-	nine	months.



As	part	of	our	sales	cycle,	we	may	incur	significant	expenses	before	we	generate	any	revenue	from	a	prospective	customer.	We
have	no	assurance	that	the	substantial	time	and	money	spent	on	our	sales	efforts	will	generate	significant	revenue.	If	conditions
in	the	marketplace,	generally	or	with	a	specific	prospective	customer,	change	negatively,	it	is	possible	that	we	will	be	unable	to
recover	any	of	these	expenses.	Our	sales	efforts	involve	educating	our	customers	about	the	use,	technical	capabilities	and
benefits	of	our	platform,	and	working	through	technical	connections	and	troubleshooting	technical	issues	with	prospective
customers.	Some	of	our	customers	undertake	an	evaluation	process	that	frequently	involves	not	only	our	platform	but	also	the
offerings	of	our	competitors.	As	a	result,	it	is	difficult	to	predict	when	we	will	obtain	new	customers	and	begin	generating
revenue	from	these	new	customers.	Even	if	our	sales	efforts	result	in	obtaining	a	new	customer,	the	customer	controls	when	and
to	what	extent	it	uses	our	platform	and	therefore	the	amount	of	revenue	we	generate,	and	it	may	not	sufficiently	justify	the
expenses	incurred	to	acquire	the	customer	and	the	related	training	support.	As	a	result,	we	may	not	be	able	to	add	customers,	or
generate	revenue,	as	quickly	as	we	may	expect,	which	could	harm	our	growth	prospects.	Failure	to	maintain	the	brand	security
features	of	our	solution	could	harm	our	reputation	and	expose	us	to	liabilities.	Advertising	is	bought	and	sold	through	our
solution	in	automated	transactions	that	occur	in	milliseconds.	It	is	important	to	sellers	that	the	advertising	placed	on	their	media
be	of	high	quality,	consistent	with	applicable	seller	standards,	not	conflict	with	existing	seller	arrangements,	and	be	compliant
with	applicable	legal	and	regulatory	requirements.	It	is	important	to	buyers	that	their	advertisements	be	placed	on	appropriate
media,	in	proximity	with	appropriate	content,	that	27the	--	the	impressions	for	which	they	are	charged	be	legitimate,	and	that
their	advertising	campaigns	yield	their	desired	results.	We	use	various	measures,	including	technology,	internal	processes	and
protocols	in	an	effort	to	store,	manage	and	process	rules	set	by	buyers	and	sellers	and	to	ensure	the	quality	and	integrity	of	the
results	delivered	to	sellers	and	advertisers	through	our	solution.	If	we	fail	to	properly	implement	or	honor	rules	established	by
buyers	and	sellers,	improper	advertisements	may	be	placed	through	our	platform,	which	can	result	in	harm	to	our	reputation	as
well	as	the	need	to	pay	refunds	and	potential	legal	liabilities.	Our	business	is	subject	to	the	risk	of	catastrophic	events	such	as
pandemics,	earthquakes,	flooding,	fire	and	power	outages,	and	to	interruption	by	man-	made	problems	such	as	terrorism.	Our
business	is	vulnerable	to	damage	or	interruption	from	pandemics,	earthquakes,	flooding,	fire,	power	outages,
telecommunications	failures,	terrorist	attacks,	acts	of	war,	human	errors,	break-	ins	and	similar	events.	A	significant	natural
disaster	could	have	a	material	adverse	effect	on	our	business,	results	of	operations	and	financial	condition,	and	our	insurance
coverage	may	be	insufficient	to	compensate	us	for	losses	that	may	occur.	In	addition,	acts	of	terrorism	could	cause	disruptions
in	our	or	our	publishers’	and	partners’	businesses	or	the	economy	as	a	whole.	Our	servers	may	also	be	vulnerable	to	computer
viruses,	break-	ins,	denial-	of-	service	attacks	and	similar	disruptions	from	unauthorized	tampering	with	our	computer	systems,
which	could	lead	to	interruptions,	delays	and	the	loss	of	critical	data.	We	may	not	have	sufficient	protection	or	recovery	plans	in
some	circumstances.	As	we	rely	heavily	on	our	data	center	facilities,	computer	and	communications	systems	and	the	internet	to
conduct	our	business	and	provide	high-	quality	customer	service,	these	disruptions	could	negatively	impact	our	ability	to	run	our
business	and	either	directly	or	indirectly	disrupt	publishers’	and	partners’	businesses,	which	could	have	an	adverse	effect	on	our
business,	results	of	operations,	and	financial	condition.	Our	revenue	and	operating	results	are	highly	dependent	on	the	overall
demand	for	advertising.	Factors	that	affect	the	amount	of	advertising	spending,	such	as	economic	downturns	and	seasonality,
can	make	it	difficult	to	predict	our	revenue	and	could	adversely	affect	our	business.	Our	business	depends	on	the	overall	demand
for	advertising	and	on	the	economic	health	of	our	current	and	prospective	sellers	and	advertisers.	If	advertisers	reduce	their
overall	advertising	spending,	our	revenue	and	results	of	operations	are	directly	affected.	For	Colossus	SSP,	many	advertisers
devote	a	disproportionate	amount	of	their	advertising	budgets	to	the	third	and	fourth	quarters	of	the	calendar	year	to	coincide
with	the	annual	holiday	purchasing	season,	and	buyers	may	spend	more	on	advertising	campaigns	in	the	second	and	third
quarters	for	seasonality	and	budget	reasons.	As	a	result,	if	any	events	occur	to	reduce	the	amount	of	advertising	spending	during
the	second,	third	or	fourth	quarters,	or	reduce	the	amount	of	inventory	available	to	advertisers	during	that	period,	such	as
adverse	economic	conditions	or	economic	uncertainty,	it	could	have	a	disproportionate	adverse	effect	on	our	revenue	and
operating	results	for	that	fiscal	year.	Economic	downturns	or	instability	in	political	or	market	conditions	generally	may	cause
current	or	new	advertisers	to	reduce	their	advertising	budgets.	Reductions	in	inventory	due	to	loss	of	sellers	would	make	our
solution	less	robust	and	attractive	to	buyers.	Adverse	economic	conditions	and	general	uncertainty	about	economic	recovery	are
likely	to	affect	our	business	prospects.	In	particular,	uncertainty	regarding	the	impacts	of	inflation,	increasing	interest	rates	,	the
imposition	by	the	U.	S.	Government	of	tariffs	and	the	other	war	trade	barriers,	as	well	as	any	retaliation	by	trade
partners,	and	military	conflicts	in	Ukraine	on	and	the	Middle	East	economy	in	the	United	States	may	cause	general	business
conditions	in	the	United	States	and	elsewhere	to	deteriorate	or	become	volatile,	which	could	cause	advertisers	to	delay,	decrease
or	cancel	purchases	of	our	solution,	and	expose	us	to	increased	credit	risk	on	advertiser	orders.	Moreover,	any	changes	in	the
favorable	tax	treatment	of	advertising	expenses	and	the	deductibility	thereof	would	likely	cause	a	reduction	in	advertising
demand.	If	the	non-	proprietary	technology,	software,	products	and	services	that	we	use	are	unavailable,	have	future	terms	we
cannot	agree	to,	or	do	not	perform	as	we	expect,	our	business,	results	of	operations	and	financial	condition	could	be	harmed.	We
depend	on	various	technology,	software,	products	and	services	from	third	parties	or	available	as	open	source,	including	for
critical	features	and	functionality	of	our	platform	and	technology,	payment	processing,	payroll	and	other	professional	services.
Identifying,	negotiating,	complying	with	and	integrating	with	third-	party	terms	and	technology	are	complex,	costly	and	time-
consuming	matters.	Failure	by	third-	party	providers	to	maintain,	support	or	secure	their	technology	either	generally	or	for	our
accounts	specifically,	or	downtime,	errors	or	defects	in	their	products	or	services,	could	materially	and	adversely	impact	our
platform,	our	administrative	obligations	or	other	areas	of	our	business.	Having	to	replace	any	third-	party	providers	or	their
technology,	products	or	services	could	result	in	outages	or	difficulties	in	our	28ability	--	ability	to	provide	our	services,	which
could	have	a	material	adverse	effect	on	our	business,	results	of	operations	and	financial	condition.	Market	pressure	may	reduce
our	revenue	per	impression.	Our	revenue	may	be	affected	by	market	changes,	new	demands	by	publishers	and	buyers,	removal
of	cookies	usage	from	the	existing	value	chain,	new	solutions	and	competitive	pressure.	Our	solutions	may	be	priced	too	high	or



too	low,	either	of	which	may	carry	adverse	consequences.	We	may	receive	requests	from	publishers	for	discounts,	fee	revisions,
rebates	and	refunds,	or	from	DSPs,	agencies	and	advertisers	for	volume	discounts,	fee	revisions	and	rebates.	We	may	assume
responsibility	for	satisfying	or	facilitating	the	satisfaction	of	some	of	these	requirements	through	the	contracts	we	enter	into	with
publishers,	buyers,	and	partners.	In	addition,	we	may	have	responsibility	for	some	acts	or	omissions	of	publishers,	buyers,	or
partners	transacting	business	through	our	platform	under	our	contracts	or	under	applicable	laws	or	regulations.	These
responsibilities	could	expose	us	to	significant	liabilities,	perhaps	without	the	ability	to	impose	effective	mitigating	controls
upon,	or	to	recover	from,	publishers	and	buyers.	Any	of	these	developments	could	adversely	affect	our	business,	results	of
operations	or	financial	condition.	Any	failure	for	our	pricing	approaches	to	gain	acceptance	could	adversely	affect	our	business,
results	of	operations	and	financial	condition.	We	face	potential	liability	and	harm	to	our	business	based	on	the	human	factor	of
inputting	information	into	our	platform.	We	set	up	campaigns	on	our	platform	using	a	number	of	available	variables.	While	our
platform	includes	several	checks	and	balances,	it	is	possible	for	human	error	to	result	in	significant	over-	spending.	We	offer	a
number	of	protections	such	as	daily	or	overall	spending	caps.	However,	despite	these	protections,	the	risk	of	overspend	exists.
For	example,	campaigns	which	last	for	a	period	of	time	can	be	set	to	pace	evenly	or	as	quickly	as	possible.	If	a	customer	with	a
high	credit	limit	enters	an	incorrect	daily	cap	with	a	campaign	set	to	a	rapid	pace,	it	is	possible	for	a	campaign	to	accidently	go
significantly	over	budget.	While	our	customer	contracts	state	that	customers	are	responsible	for	media	purchased	through	our
platform,	we	are	ultimately	responsible	for	paying	the	inventory	providers	and	we	may	be	unable	to	collect	when	such	errors
occur.	If	we	are	unable	to	successfully	execute	our	strategies	and	continue	to	develop	and	sell	the	services	and	solutions	our
customers	demand,	our	business,	results	of	operations	and	financial	condition	may	suffer.	We	must	adapt	to	rapidly	changing
customer	demands	and	preferences	in	order	to	successfully	execute	our	strategies.	This	requires	us	to	anticipate	and	respond	to
customer	demands	and	preferences,	address	business	model	shifts,	optimize	our	go-	to-	market	execution	by	improving	our	cost
structure,	align	sales	coverage	with	strategic	goals,	improve	channel	execution	and	strengthen	our	services	and	capabilities	in
our	areas	of	strategic	focus.	Any	failure	to	successfully	execute	our	strategies,	including	any	failure	to	invest	in	strategic	growth
areas,	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.	We	have	a	limited	operating	history	and,
as	a	result,	our	past	results	may	not	be	indicative	of	future	operating	performance.	We	have	a	limited	operating	history	with	the
current	scale	of	our	business,	which	makes	it	difficult	to	forecast	our	future	results.	You	should	not	rely	on	our	past	quarterly	or
annual	results	of	operations	as	indicators	of	future	performance.	You	should	consider	and	evaluate	our	prospects	considering	in
light	of	the	risks	and	uncertainty	frequently	encountered	by	companies	like	ours.	Some	of	these	uncertainties	relate	to	the	fact
that	we	operate	in	a	rapidly	evolving	industry,	which	may	present	challenges	forecasting	accuracy,	determining	appropriate
nature	and	levels	of	investments,	predicting	adequate	future	headcount,	assessing	appropriate	returns	on	investments,	achieving
market	acceptance	of	our	existing	and	future	offerings,	managing	client	implementations	and	developing	new	solutions.	If	our
assumptions	regarding	these	uncertainties,	which	we	regularly	use	and	update	to	plan	our	business,	are	incorrect	or	change	in
reaction	to	changes	in	our	markets,	or	if	we	do	not	address	these	risks	successfully,	our	operating	and	financial	results	could
differ	materially	from	our	expectations	and	our	business	could	suffer.	29The	--	The	loss,	modification	or	delay	of	large	or
multiple	contracts	may	negatively	impact	our	financial	performance.	Our	contracts	have	generally	been	for	terms	of	relatively
short	duration.	Additionally,	our	clients	generally	will	have	the	ability	to	delay	the	execution	of	services,	reduce	the	number	of
hours	that	services	require,	and	terminate	their	contracts	with	us	upon	a	short	notice	for	convenience	and	upon	the	occurrence	of
certain	defined	events,	such	as	“	for	cause.	”	The	loss	or	delay	of	a	large	contract	or	multiple	contracts	could	adversely	and
materially	affect	our	operating	results.	We	invest	significantly	in	development,	and	to	the	extent	our	development	investments
do	not	translate	into	new	solutions	or	material	enhancements	to	our	current	solutions,	or	if	we	do	not	use	those	investments
efficiently,	our	business	and	results	of	operations	would	be	harmed.	A	key	element	of	our	strategy	is	to	invest	significantly	in
our	development	efforts	to	improve	and	develop	our	software	and	the	features	and	functionality	for	our	platform.	If	we	do	not
spend	our	development	budget	efficiently	or	effectively,	our	business	may	be	harmed	and	we	may	not	realize	the	expected
benefits	of	our	strategy.	Moreover,	development	projects	can	be	technically	challenging,	time-	consuming	and	expensive.	The
nature	of	these	development	cycles	may	cause	us	to	experience	delays	between	the	time	we	incur	expenses	associated	with
development	and	the	time	we	are	able	to	offer	compelling	platform	updates	and	generate	revenue,	if	any,	from	such	investment.
Additionally,	anticipated	enterprise	demand	for	solutions	we	are	developing	could	decrease	after	the	development	cycle	has
commenced,	and	we	would	nonetheless	be	unable	to	avoid	substantial	costs	associated	with	the	development	of	any	such
solutions.	If	we	expend	a	significant	amount	of	resources	on	development	and	our	efforts	do	not	lead	to	the	successful
introduction	or	improvement	of	solutions	that	are	competitive	in	our	current	or	future	markets,	our	business	and	results	of
operations	would	be	adversely	affected.	We	must	provide	value	to	both	publishers	and	buyers	of	advertising	without	being
perceived	as	favoring	one	over	the	other	or	being	perceived	as	competing	with	them	through	our	service	offerings.	We	provide	a
platform	that	intermediates	between	publishers	seeking	to	sell	advertising	space	and	buyers	seeking	to	purchase	that	space.	If	we
were	to	be	perceived	as	favoring	one	side	of	the	transaction	to	the	detriment	of	the	other,	or	presenting	a	competitive	challenge
to	their	own	businesses,	demand	for	our	platform	from	publishers	or	buyers	would	decrease	and	our	business,	results	of
operations	and	financial	condition	would	be	adversely	affected.	We	rely	on	highly	skilled	personnel	and	if	we	are	unable	to
attract,	retain	or	motivate	substantial	numbers	of	qualified	personnel	or	expand	and	train	our	sales	force,	we	may	not	be	able	to
grow	effectively.	We	rely	on	highly	skilled	personnel	and	if	we	are	unable	to	attract,	retain	or	motivate	substantial	numbers	of
qualified	personnel	or	expand	and	train	our	sales	force,	we	may	not	be	able	to	grow	effectively.	Our	success	largely	depends	on
the	talents	and	efforts	of	key	technical,	sales	and	marketing	employees	and	our	future	success	depends	on	our	continuing	ability
to	identify,	hire,	develop,	motivate	and	retain	highly	skilled	personnel	for	all	areas	of	our	organization.	Competition	in	our
industry	is	intense	and	often	leads	to	increased	compensation	and	other	personnel	costs.	In	addition,	competition	for	employees
with	experience	in	our	industry	can	be	intense	where	our	development	operations	are	concentrated	and	where	other	technology
companies	compete	for	management	and	engineering	talent.	Our	continued	ability	to	compete	and	grow	effectively	depends	on



our	ability	to	attract	substantial	numbers	of	qualified	new	employees	and	to	retain	and	motivate	our	existing	employees.	We	are,
and	may	continue	to	be,	subject	to	securities	litigation,	which	is	expensive	and	could	divert	management’	s	attention,	cause	harm
to	our	reputation	and	result	in	significant	damages	for	which	we	could	be	responsible.	We	are	subject	to	securities	class	action
litigation,	which	is	expensive	and	could	divert	our	management’	s	attention,	harm	our	reputation,	and	leave	us	liable	for
substantial	damages.	For	example,	on	May	23,	2024,	an	alleged	stockholder,	purportedly	on	behalf	of	the	persons	or	entities
who	purchased	or	acquired	publicly	traded	securities	of	the	Company	between	April	2023	and	March	2024,	filed	a	putative	class
action	against	the	Company,	certain	of	our	officers	and	directors,	and	other	defendants	in	the	U.	S.	District	Court	for	the
Southern	District	of	Texas,	alleging	violations	of	federal	securities	laws	related	to	alleged	false	or	misleading	disclosures	made
by	the	Company	in	its	public	filings.	On	July	9,	2024,	another	alleged	stockholder	filed	a	similar	securities	class	action	against
the	Company,	certain	of	our	officers	and	30directors	--	directors	,	also	in	the	Southern	District	of	Texas.	These	two	actions	have
now	been	consolidated.	Each	of	these	complaints	seeks	unspecified	damages,	plus	costs,	fees,	and	attorneys’	fees.	As	these
actions	are	still	in	the	early	stages,	the	Company	cannot	predict	the	outcome	of	these	matters.	Litigation	of	this	type	could	result
in	substantial	costs	and	diversion	of	management’	s	attention	and	resources,	which	could	adversely	impact	our	business.	Any
adverse	determination	in	litigation	could	also	subject	us	to	significant	liabilities,	all	of	which	could	have	a	material	adverse
effect	on	our	business	and	results	of	operations.	The	development	and	use	of	Artificial	Intelligence	(“	AI	”)	presents	risks
and	challenges	that	may	adversely	impact	our	business.	We	or	our	third-	party	vendors,	clients	or	counterparties	may
develop	or	incorporate	AI	technology	in	certain	business	processes,	services	or	products.	The	development	and	use	of	AI
presents	several	potential	risks	and	challenges	to	our	business.	The	legal	and	regulatory	environment	relating	to	AI	is
uncertain	and	rapidly	evolving	in	the	U.	S.	and	internationally,	and	includes	regulatory	schemes	targeted	specifically	at
AI	as	well	as	provisions	in	intellectual	property,	privacy,	consumer	protection,	employment	and	other	laws	applicable	to
the	use	of	AI.	These	evolving	laws	and	regulations	could	require	changes	in	our	implementation	of	AI	technology	and
increase	our	compliance	costs	and	the	risk	of	non-	compliance.	If	we	fail	to	keep	pace	with	rapidly	evolving	technological
developments	in	artificial	intelligence,	our	competitive	position	and	business	results	may	suffer.	In	addition,	it	is	possible
that	artificial	intelligence	and	machine	learning-	technology	could,	unbeknownst	to	us,	be	improperly	utilized	by
employees	while	carrying	out	their	responsibilities.	AI	models,	particularly	generative	AI	models,	may	produce	output	or
take	action	that	is	incorrect,	that	reflects	biases	included	in	the	data	on	which	they	are	trained,	that	results	in	the	release
of	private,	confidential,	or	proprietary	information,	that	infringes	on	the	intellectual	property	rights.	Risks	Related	to
Legal	and	Regulatory	MattersOur	---	Matters	Our	business	is	subject	to	numerous	legal	and	regulatory	requirements	and	any
violation	of	these	requirements	or	any	misconduct	by	our	employees,	subcontractors,	agents	or	business	partners	could	harm	our
business	and	reputation.	In	addition	to	government	contract	procurement	laws	and	regulations,	we	are	subject	to	numerous	other
federal,	state	and	foreign	legal	requirements	on	matters	as	diverse	as	data	privacy	and	protection,	employment	and	labor
relations,	immigration,	taxation,	anti-	corruption,	import	/	export	controls,	trade	restrictions,	internal	and	disclosure	control
obligations,	securities	regulation	and	anti-	competition.	Compliance	with	diverse	and	changing	legal	requirements	is	costly,
including	related	to	domestic	and	international	anti-	bribery	and	similar	laws,	time-	consuming	and	requires	significant
resources.	Violations	of	one	or	more	of	these	requirements	in	the	conduct	of	our	business	could	result	in	significant	fines	and
other	damages,	criminal	sanctions	against	us	or	our	officers,	prohibitions	on	doing	business	and	damage	to	our	reputation.
Violations	of	these	regulations	or	contractual	obligations	related	to	regulatory	compliance	in	connection	with	the	performance	of
customer	contracts	could	also	result	in	liability	for	significant	monetary	damages,	fines	and	/	or	criminal	prosecution,
unfavorable	publicity	and	other	reputational	damage,	restrictions	on	our	ability	to	compete	for	work	and	allegations	by	our
customers	that	we	have	not	performed	our	contractual	obligations.	Misconduct	by	our	employees,	subcontractors,	agents	or
business	partners	could	subject	us	to	fines	and	penalties,	restitution	or	other	damages,	loss	of	security	clearance,	loss	of	current
and	future	customer	contracts	and	suspension	or	debarment	from	contracting	with	federal,	state	or	local	government	agencies,
any	of	which	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Such	misconduct	could	include
fraud	or	other	improper	activities	such	as	falsifying	time	or	other	records,	failure	to	comply	with	our	policies	and	procedures	or
violations	of	applicable	laws	and	regulations.	We	rely	on	licenses	to	use	the	intellectual	property	rights	of	third	parties	to
conduct	our	business.	We	rely	on	products,	technologies	and	intellectual	property	that	we	license	from	third	parties	for	use	in
operating	our	business.	We	cannot	assure	you	that	these	third-	party	licenses,	or	support	for	such	licensed	products	and
technologies,	will	continue	to	be	available	to	us	on	commercially	reasonable	terms,	if	at	all.	We	cannot	be	certain	that	our
licensors	are	not	infringing	the	intellectual	property	rights	of	others	or	that	our	suppliers	and	licensors	have	sufficient	rights	to
the	technology	in	all	jurisdictions	in	which	we	may	operate.	Some	of	our	license	agreements	may	be	terminated	by	our	licensors
for	convenience.	If	we	are	unable	to	obtain	or	maintain	rights	to	any	of	this	technology	because	of	intellectual	property
infringement	claims	brought	by	third	parties	against	our	suppliers	and	licensors	or	against	us,	or	if	we	are	unable	to	continue	to
obtain	the	technology	or	enter	into	new	agreements	on	commercially	reasonable	terms,	our	ability	to	operate	and	expand	our
business	could	be	harmed.	Risks	Related	to	Our	Organizational	StructureWe	--	Structure	are	a	holding	company	and	our
principal	asset	is	our	equity	interest	in	DDH	LLC,	and,	accordingly,	we	depend	on	distributions	from	DDH	LLC	to	pay	our
taxes,	expenses	and	dividends.	We	are	a	holding	company	and	have	no	material	assets	other	than	our	ownership	of	LLC	Units	of
DDH	LLC.	As	such,	we	have	no	independent	means	of	generating	net	sales	or	cash	flow,	and	our	ability	to	pay	our	taxes	and
operating	expenses	or	declare	and	pay	dividends	in	the	future,	if	any,	are	dependent	upon	the	financial	results	and	cash	flows	of
DDH	LLC	and	its	subsidiaries	and	distributions	we	receive	from	DDH	LLC.	DDH	LLC	and	its	subsidiaries	may	not	generate
31sufficient	--	sufficient	cash	flow	to	distribute	funds	to	us	and	applicable	state	law	and	contractual	restrictions,	including
negative	covenants	in	our	debt	instruments,	may	not	permit	such	distributions.	We	anticipate	that	DDH	LLC	will	continue	to	be
treated	as	a	partnership	for	U.	S.	federal	income	tax	purposes	and,	as	such,	generally	will	not	be	subject	to	any	entity-	level	U.	S.
federal	income	tax.	Instead,	taxable	income	will	be	allocated	to	holders	of	LLC	Units,	including	us.	Accordingly,	we	will	incur



income	taxes	on	our	allocable	share	of	any	net	taxable	income	of	DDH	LLC	and	will	also	incur	expenses	related	to	our
operations,	including	payments	under	the	Tax	Receivable	Agreement,	described	below,	which	could	be	significant.	See	Item	13
“	Certain	Relationships	and	Related	Person	Transactions,	and	Director	Independence	”	for	additional	information.	Furthermore,
our	allocable	share	of	DDH	LLC’	s	net	taxable	income	will	increase	over	time	as	DDM	redeems	or	exchanges	its	LLC	Units	for
shares	of	our	Class	A	Common	Stock.	We	intend,	as	its	managing	member,	to	cause	DDH	LLC	to	make	cash	distributions	to	the
owners	of	LLC	Units,	including	us,	in	an	amount	sufficient	to	(i)	fund	their	or	our	tax	obligations	in	respect	of	allocations	of
taxable	income	from	DDH	LLC	and	(ii)	cover	our	operating	expenses,	including	payments	under	the	Tax	Receivable
Agreement.	However,	DDH	LLC’	s	ability	to	make	such	distributions	may	be	subject	to	various	limitations	and	restrictions,
such	as	restrictions	on	distributions	that	would	either	violate	any	contract	or	agreement	to	which	DDH	LLC	is	then	a	party,
including	debt	agreements,	or	any	applicable	law.	In	addition,	liability	for	adjustments	to	a	partnership’	s	tax	return	for	taxable
years	beginning	after	December	31,	2017,	can	be	imposed	on	the	partnership	itself	in	certain	circumstances,	absent	an	election
to	the	contrary.	DDH	LLC	could	be	subject	to	material	liabilities	pursuant	to	adjustments	to	its	partnership	tax	returns	if,	for
example,	its	calculations	or	allocations	of	taxable	income	or	loss	are	incorrect,	which	also	could	limit	its	ability	to	make
distributions	to	us.	If	we	do	not	have	sufficient	funds	to	pay	taxes	or	other	liabilities	or	to	fund	our	operations,	we	may	have	to
borrow	funds,	which	could	adversely	affect	our	liquidity	and	financial	condition	and	subject	us	to	various	restrictions	imposed
by	any	such	lenders.	To	the	extent	that	we	are	unable	to	make	payments	under	the	Tax	Receivable	Agreement	for	any	reason,
such	payments	generally	will	be	deferred	and	will	possibly	accrue	interest	until	paid;	provided,	however,	that	nonpayment	for	a
specified	period	may	constitute	a	material	breach	of	a	material	obligation	under	the	Tax	Receivable	Agreement	and	therefore
accelerate	payments	due	thereunder.	See	Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director
Independence	”	for	more	information.	In	addition,	if	DDH	LLC	does	not	have	sufficient	funds	to	make	distributions,	our	ability
to	declare	and	pay	cash	dividends	will	also	be	restricted	or	impaired.	DDH	is	controlled	by	DDM,	whose	interests	may	differ
from	those	of	our	public	stockholders.	DDM,	a	holding	company	indirectly	owned	by	our	Chairman	and	Chief	Executive
Officer	and	our	President,	controls	approximately	75	66	.	8	6	%	of	the	combined	voting	power	of	our	Class	A	and	common
stock	through	its	ownership	of	Class	B	Common	Stock.	DDM	is	and	will,	for	the	foreseeable	future,	be	able	to	substantially
influence,	through	its	ownership	position,	our	corporate	management	and	affairs,	and	is	able	to	control	virtually	all	matters
requiring	stockholder	approval.	DDM	is	able	to,	subject	to	applicable	law,	elect	a	majority	of	the	members	of	our	board	of
directors	and	control	actions	to	be	taken	by	us	and	our	board	of	directors,	including	amendments	to	our	certificate	of
incorporation	and	bylaws	and	approval	of	significant	corporate	transactions,	including	mergers	and	sales	of	substantially	all	of
our	assets.	The	directors	have	the	authority,	subject	to	the	terms	of	our	indebtedness	and	applicable	rules	and	regulations,	to
issue	additional	stock,	implement	stock	repurchase	programs,	declare	dividends	and	make	other	decisions.	It	is	possible	that	the
interests	of	DDM	may	in	some	circumstances	conflict	with	our	interests	and	the	interests	of	our	other	stockholders,	including
you.	For	example,	DDM	may	have	different	tax	positions	from	us,	especially	considering	in	light	of	the	Tax	Receivable
Agreement,	which	could	influence	our	decisions	regarding	whether	and	when	to	dispose	of	assets,	whether	and	when	to	incur
new	or	refinance	existing	indebtedness,	and	whether	and	when	DDH	should	terminate	the	Tax	Receivable	Agreement	and
accelerate	its	obligations	thereunder.	In	addition,	the	determination	of	future	tax	reporting	positions	and	the	structuring	of	future
transactions	may	take	into	consideration	DDM’	s	tax	or	other	considerations,	which	may	differ	from	the	considerations	of	us	or
our	other	stockholders.	See	Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director	Independence	”	for
more	information.	32The	--	The	Tax	Receivable	Agreement	with	DDM	and	DDH	LLC	requires	us	to	make	cash	payments	to
them	in	respect	of	certain	tax	benefits	to	which	we	may	become	entitled.	In	certain	circumstances,	payments	under	the	Tax
Receivable	Agreement	may	be	accelerated	and	/	or	significantly	exceed	the	actual	tax	benefits	we	realize.	As	a	party	to	the	Tax
Receivable	Agreement	with	DDH	LLC	and	DDM,	we	are	required	to	make	cash	payments	to	DDM	equal	to	85	%	of	the	tax
benefits,	if	any,	that	we	actually	realize,	or	in	certain	circumstances,	are	deemed	to	realize	(calculated	using	certain
assumptions)	as	a	result	of	(i)	increases	in	the	tax	basis	of	assets	of	DDH	LLC	resulting	from	(a)	any	future	redemptions	or
exchanges	of	LLC	Units	described	under	Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director
Independence	”	and	(b)	payments	under	the	Tax	Receivable	Agreement	and	(ii)	certain	other	tax	benefits	arising	from	payments
under	the	Tax	Receivable	Agreement.	See	Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director
Independence	”	for	more	information.	While	the	actual	amount	and	timing	of	any	payments	under	the	Tax	Receivable
Agreement	will	vary	depending	upon	a	number	of	factors,	including	the	timing	of	exchanges,	the	price	of	shares	of	our	Class	A
Common	Stock	at	the	time	of	the	redemption	or	exchange,	the	extent	to	which	such	redemptions	or	exchanges	are	taxable,
future	tax	rates,	and	the	amount	and	timing	of	our	taxable	income	(prior	to	taking	into	account	the	tax	depreciation	or
amortization	deductions	arising	from	the	basis	adjustments),	we	expect	that,	as	a	result	of	the	size	of	the	increases	in	the	tax
basis	of	the	tangible	and	intangible	assets	of	DDH	LLC	attributable	to	our	interests	in	DDH	LLC,	during	the	expected	term	of
the	Tax	Receivable	Agreement,	the	payments	that	we	may	make	to	DDM	could	be	significant.	Payments	under	the	Tax
Receivable	Agreement	are	based	on	the	tax	reporting	positions	that	we	determine,	and	the	Internal	Revenue	Service	(the	“	IRS
”)	or	another	tax	authority	may	challenge	all	or	part	of	the	tax	basis	increases,	as	well	as	other	related	tax	positions	we	take,	and
a	court	could	sustain	such	challenge.	DDM	will	not	reimburse	us	for	any	payments	previously	made	under	the	Tax	Receivable
Agreement	if	such	basis	increases	or	other	benefits	are	subsequently	disallowed,	except	that	any	excess	payments	made	by	us	to
DDM	under	the	Tax	Receivable	Agreement	will	be	netted	against	future	payments	that	we	might	otherwise	be	required	to	make
to	DDM	under	the	Tax	Receivable	Agreement.	Finally,	the	Tax	Receivable	Agreement	also	provides	that,	upon	certain	mergers,
asset	sales	or	other	forms	of	business	combination	or	certain	other	changes	of	control,	our	(or	our	successor’	s)	obligations	with
respect	to	tax	benefits	would	be	based	on	certain	assumptions,	including	that	we	(or	our	successor)	would	have	sufficient	taxable
income	to	utilize	the	benefits	arising	from	the	increased	tax	deductions	and	tax	basis	and	other	benefits	covered	by	the	Tax
Receivable	Agreement.	Consequently,	it	is	possible,	in	these	circumstances,	that	the	actual	cash	tax	savings	realized	by	us	may



be	significantly	less	than	the	corresponding	Tax	Receivable	Agreement	payments.	Our	accelerated	payment	obligations	and	/	or
assumptions	adopted	under	the	Tax	Receivable	Agreement	in	the	case	of	a	change	of	control	may	impair	our	ability	to
consummate	a	change	of	control	transaction	or	negatively	impact	the	value	received	by	owners	of	our	Class	A	Common	Stock
in	a	change	of	control	transaction.	Our	organizational	structure,	including	the	Tax	Receivable	Agreement,	confers	certain
benefits	upon	DDM	that	do	not	benefit	the	Class	A	Common	stockholders	to	the	same	extent	as	they	benefit	DDM.	Our
organizational	structure,	including	the	Tax	Receivable	Agreement,	confers	certain	benefits	upon	DDM	that	do	not	benefit	the
holders	of	our	Class	A	Common	Stock	to	the	same	extent.	The	Tax	Receivable	Agreement	we	entered	into	with	DDH	LLC	and
DDM	provides	for	the	payment	by	us	to	DDM	of	85	%	of	the	amount	of	tax	benefits,	if	any,	that	we	actually	realize,	or	in	some
circumstances	are	deemed	to	realize,	as	a	result	of	the	Tax	Attributes.	Due	to	the	uncertainty	of	various	factors,	we	cannot
precisely	quantify	the	likely	tax	benefits	we	will	realize	as	a	result	of	purchases	of	LLC	Units	and	LLC	Unit	exchanges	and	the
resulting	amounts	we	are	likely	to	pay	out	to	DDM	pursuant	to	the	Tax	Receivable	Agreement;	however,	we	estimate	that	such
payments	may	be	substantial.	See	Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director	Independence
”	for	more	information.	Although	we	retain	15	%	of	the	amount	of	such	tax	benefits	that	are	actually	realized,	this	and	other
aspects	of	our	organizational	structure	may	adversely	impact	the	future	trading	market	for	the	Class	A	Common	Stock.	In
addition,	our	organizational	structure,	including	the	Tax	Receivable	Agreement,	imposes	additional	compliance	costs	and
requires	a	significant	commitment	of	resources	that	would	not	be	required	of	a	company	with	a	simpler	organizational	structure.
33We	We	may	not	be	able	to	realize	all	or	a	portion	of	the	tax	benefits	that	are	currently	expected	to	result	from	the	Tax
Attributes	covered	by	the	Tax	Receivable	Agreement	and	from	payments	made	under	the	Tax	Receivable	Agreement.	Our
ability	to	realize	the	tax	benefits	that	we	currently	expect	to	be	available	as	a	result	of	the	Tax	Attributes,	the	payments	made
pursuant	to	the	Tax	Receivable	Agreement,	and	the	interest	deductions	imputed	under	the	Tax	Receivable	Agreement	all	depend
on	a	number	of	assumptions,	including	that	we	earn	sufficient	taxable	income	each	year	during	the	period	over	which	such
deductions	are	available	and	that	there	are	no	adverse	changes	in	applicable	law	or	regulations.	Additionally,	if	our	actual
taxable	income	were	insufficient	or	there	were	additional	adverse	changes	in	applicable	law	or	regulations,	we	may	be	unable	to
realize	all	or	a	portion	of	the	expected	tax	benefits	and	our	cash	flows	and	stockholders’	equity	could	be	negatively	affected.	See
Item	13	“	Certain	Relationships	and	Related	Person	Transactions,	and	Director	Independence	”	for	more	information.	If	we
were	deemed	to	be	an	investment	company	under	the	Investment	Company	Act	of	1940,	as	amended	(the	“	1940	Act	”),	as	a
result	of	our	ownership	of	DDH	LLC,	applicable	restrictions	could	make	it	impractical	for	us	to	continue	our	business	as
contemplated	and	could	adversely	affect	our	business,	results	of	operations	and	financial	condition.	Under	Sections	3	(a)	(1)	(A)
and	(C)	of	the	1940	Act,	a	company	generally	will	be	deemed	to	be	an	“	investment	company	”	for	purposes	of	the	1940	Act	if
(i)	it	is,	or	holds	itself	out	as	being,	engaged	primarily,	or	proposes	to	engage	primarily,	in	the	business	of	investing,	reinvesting
or	trading	in	securities	or	(ii)	it	engages,	or	proposes	to	engage,	in	the	business	of	investing,	reinvesting,	owning,	holding	or
trading	in	securities	and	it	owns	or	proposes	to	acquire	investment	securities	having	a	value	exceeding	40	%	of	the	value	of	its
total	assets	(exclusive	of	U.	S.	government	securities	and	cash	items)	on	an	unconsolidated	basis.	We	do	not	believe	that	we	are
an	“	investment	company,	”	as	such	term	is	defined	in	either	of	those	sections	of	the	1940	Act.	As	the	sole	managing	member	of
DDH	LLC,	we	control	and	operate	DDH	LLC.	On	that	basis,	we	believe	that	our	interest	in	DDH	LLC	is	not	an	“	investment
security	”	as	that	term	is	used	in	the	1940	Act.	However,	if	we	were	to	cease	participation	in	the	management	of	DDH	LLC,	our
interest	in	DDH	LLC	could	be	deemed	an	“	investment	security	”	for	purposes	of	the	1940	Act.	We	and	DDH	LLC	intend	to
conduct	our	operations	so	that	we	will	not	be	deemed	an	investment	company.	However,	if	we	were	to	be	deemed	an	investment
company,	restrictions	imposed	by	the	1940	Act,	including	limitations	on	our	capital	structure	and	our	ability	to	transact	with
affiliates,	could	make	it	impractical	for	us	to	continue	our	business	as	contemplated	and	could	adversely	affect	our	business,
results	of	operations	and	financial	condition.	Risks	Related	to	our	Offering	with	New	Circle	and	Owning	our	SecuritiesWe	--
Securities	On	October	18,	2024,	we	entered	into	a	share	purchase	agreement,	dated	October	18,	2024	(the	“	Purchase
Agreement	”),	with	New	Circle	Principal	Investments	LLC,	pursuant	to	which	(i)	we	issued	62,	762	shares	having	an
aggregate	value	of	approximately	$	150,	000	(the	“	Commitment	Shares	”)	to	New	Circle	and	(ii)	New	Circle	committed
to	purchase	up	to	$	20	million	of	our	Class	A	Common	Stock.	The	shares	of	our	Class	A	Common	Stock	that	may	be
issued	under	the	Purchase	Agreement	may	be	sold	by	us	to	New	Circle	at	our	discretion	from	time	to	time	over	a	36-
month	period	following	the	date	on	which	all	of	the	conditions	set	forth	in	the	Purchase	Agreement	were	satisfied,	which
occurred	shortly	after	the	SEC	declared	our	registration	statement	(File	No.	333-	282762)	(the	“	First	Registration
Statement	”)	with	a	prospectus	(the	“	First	Prospectus	”)	effective	on	November	4,	2024	(the	“	Commencement	”,	and
such	date	on	which	all	of	such	conditions	were	satisfied,	the	“	Commencement	Date	”).	The	First	Registration	Statement
and	the	First	Prospectus	covered	the	initial	resale	by	New	Circle	of	up	to	2,	932,	113	shares	of	our	Class	A	Common
Stock,	which	was	comprised	of:	(i)	62,	762	Commitment	Shares	and	(ii)	2,	869,	351	shares	that	we	may	issue	and	sell	to
New	Circle	under	the	Purchase	Agreement,	which	it	may	then	resell	under	the	Prior	Prospectus	(such	shares,	the	“
Initial	Resale	Shares	”),	if	and	when	we	sell	shares	to	New	Circle	under	the	Purchase	Agreement.	On	December	27,	2024,
the	Company’	s	stockholders	approved	the	issuance	of	up	to	an	additional	8,	500,	000	shares	of	our	Class	A	Common
Stock	(the	“	Subsequent	Resale	Shares,	”	and	together	with	the	Initial	Resale	Shares,	the	“	Resale	Shares	”)	under	the
Purchase	Agreement,	in	accordance	with	applicable	Nasdaq	Capital	Market	listing	rules.	On	January	17,	2025,	we	filed
a	second	registration	statement	(File	No.	333-	284344)	(the	“	Second	Registration	Statement,	”	and	together	with	the
First	Registration	Statement,	the	“	Registration	Statements	”)	with	a	prospectus	(the	“	Second	Prospectus,	”	and
together	with	the	First	Prospectus,	the	“	Prospectuses	”)	covering	the	resale	of	the	Subsequent	Resale	Shares	that	we
may	issue	and	sell	to	New	Circle	under	the	Purchase	Agreement,	which	it	may	then	resell	under	the	Second	Prospectus,
if	and	when	we	sell	the	Subsequent	Resale	Shares	to	New	Circle	under	the	Purchase	Agreement.	The	purchase	price	for
the	Resale	Shares	that	we	may	sell	to	New	Circle	under	the	Purchase	Agreement	has	fluctuated	and	will	continue	to



fluctuate	based	on	the	trading	price	of	our	Class	A	Common	Stock	on	the	Nasdaq	Capital	Market.	Depending	on	market
liquidity	at	the	time,	sales	of	the	Resale	Shares	has	caused,	and	may	continue	to	cause,	the	trading	price	of	our	Class	A
Common	Stock	to	be	volatile.	Since	the	Commencement	Date	through	March	27,	2025,	we	have	sold	an	aggregate	of	2,
969,	351	shares	of	our	Class	A	Common	Stock	for	approximately	$	5.	0	million	in	aggregate	gross	proceeds	($	4.	4	million
net	of	issuance	costs)	pursuant	to	the	Purchase	Agreement	and	Registration	Statements	containing	the	Prospectuses.	We
have	the	right	to	control	the	timing	and	amount	of	any	future	sales	of	our	shares	to	New	Circle,	subject	to	certain
limitations	set	forth	in	the	Purchase	Agreement.	Additional	sales	of	the	Resale	Shares,	if	any,	to	New	Circle	will	depend
upon	market	conditions	and	other	factors	to	be	determined	by	us.	We	may	ultimately	decide	to	sell	to	New	Circle	all,
some	or	none	of	the	Resale	Shares	that	may	be	available	for	us	to	sell	pursuant	to	the	Purchase	Agreement.	If	and	when
we	do	sell	Resale	Shares	to	New	Circle,	after	New	Circle	has	acquired	such	shares,	New	Circle	may	resell	all,	some	or
none	of	those	shares	at	any	time	or	from	time	to	time	in	its	discretion.	Therefore,	sales	to	New	Circle	by	us	could	result	in
substantial	dilution	to	the	interests	of	other	holders	of	our	Class	A	Common	Stock.	Additionally,	the	sale	of	a	substantial
number	of	shares	of	our	Class	A	Common	Stock	to	New	Circle,	or	the	anticipation	of	such	sales,	could	make	it	more
difficult	for	us	to	sell	equity	or	equity-	related	securities	in	the	future	at	a	time	and	at	a	price	that	we	might	otherwise
wish	to	effect	sales.	Further,	we	are	not	restricted	from	issuing	additional	securities	in	the	future	(other	than	through	a
variable	rate	transaction,	subject	to	certain	exceptions),	including	shares	of	our	Class	A	Common	Stock,	securities	that
are	convertible	into	or	exchangeable	for,	or	that	represent	the	right	to	receive,	our	Class	A	Common	Stock	or
substantially	similar	securities.	To	the	extent	that	we	raise	additional	funds	through	the	sale	of	equity	or	convertible	debt
securities,	the	issuance	of	such	securities	will	result	in	further	dilution	to	our	stockholders.	We	may	require	additional
financing	to	sustain	our	operations,	without	which	we	may	not	be	able	to	continue	operations,	and	the	terms	of
subsequent	financings	may	adversely	impact	our	stockholders.	We	may	direct	New	Circle	to	purchase	up	to	$	20	million
worth	of	shares	of	our	Class	A	Common	Stock	under	our	agreement	over	a	36-	month	period	pursuant	to	purchase
notices	that	we	deliver	to	New	Circle	under	the	Purchase	Agreement.	Unless	otherwise	waived	by	New	Circle,	the
maximum	number	of	shares	that	may	be	purchased	pursuant	to	each	purchase	notice	is	equal	to	a	number	of	shares	up
to	the	lesser	of	(i)	the	number	of	shares	equal	to	100	%	of	the	average	daily	trading	volume	of	our	Class	A	Common
Stock	during	the	five	trading	days	immediately	preceding	the	date	of	our	purchase	notice	or	(ii)	100,	000	shares,
provided	that	New	Circle	may	agree,	in	its	sole	discretion	to	waive	such	provision	and	purchase	shares	in	excess	of	such
amounts	in	connection	with	one	or	more	particular	purchase	notices.	The	extent	we	rely	on	New	Circle	as	a	source	of
funding	will	depend	on	a	number	of	factors	including	the	prevailing	market	price	of	our	Class	A	Common	Stock	and	the
extent	to	which	we	are	able	to	secure	financing	from	other	sources.	If	obtaining	sufficient	financing	from	New	Circle
were	to	prove	unavailable	or	prohibitively	dilutive,	we	may	need	to	secure	another	source	of	funding	in	order	to	satisfy
our	financing	needs.	Even	if	we	sell	all	$	20	million	under	the	Purchase	Agreement	to	New	Circle,	we	may	still	need
additional	capital	to	finance	our	future	working	capital	needs,	and	we	may	have	to	raise	funds	through	the	issuance	of
equity	or	debt	securities.	Depending	on	the	type	and	the	terms	of	any	financing	we	pursue,	stockholders’	rights	and	the
value	of	their	investment	in	our	Class	A	Common	Stock	could	be	reduced.	A	financing	could	involve	one	or	more	types
of	securities	including	Class	A	Common	Stock,	convertible	debt,	or	warrants	to	acquire	Class	A	Common	Stock	or
preferred	stock.	These	securities	could	be	issued	at	or	below	the	then	prevailing	market	price	for	our	Class	A	Common
Stock.	We	currently	have	no	authorized	series	of	preferred	stock,	but	our	board	of	directors	has	the	authority,	subject	to
limitations	prescribed	by	Delaware	law,	to	issue	up	to	10,	000,	000	shares	of	“	blank	check	”	preferred	stock	in	one	or
more	series.	In	addition,	if	we	issue	secured	debt	securities,	the	holders	of	the	debt	would	have	a	claim	to	our	assets	that
would	be	senior	to	the	rights	of	stockholders	until	the	debt	is	paid.	Interest	on	these	debt	securities	would	increase	costs
and	negatively	impact	operating	results.	If	the	issuance	of	new	securities	results	in	diminished	rights	to	holders	of	our
Class	A	Common	Stock,	the	market	price	of	our	Class	A	Common	Stock	could	be	negatively	impacted.	Should	the
financing	we	require	to	sustain	our	financing	needs	be	unavailable	or	prohibitively	expensive	when	we	require	it,	the
consequences	could	be	a	material	adverse	effect	on	our	business,	operating	results,	financial	condition	and	prospects.	We
have	identified	material	weaknesses	in	our	internal	control	over	financial	reporting,	which	could,	if	not	remediated,	result	in
material	misstatements	in	our	financial	statements.	The	Company	is	responsible	for	establishing	and	maintaining	adequate
internal	control	over	financial	reporting,	as	defined	in	Rule	13a-	15	(f)	under	the	Securities	Exchange	Act	of	1934.	As	disclosed
in	Item	9A	of	this	Annual	Report	on	Form	10-	K,	the	Company	identified	material	weaknesses	in	its	internal	control	over	the
completeness	of	revenue	in	2022	(the	“	2022	Material	Weakness	”)	and	over	a	combination	of	deficiencies	related	to	journal
entry	processes,	information	technology	general	controls	(“	ITGC	”),	and	the	technical	evaluation	of	accounting	matters	in	2023
(the	“	2023	Material	Weaknesses	”).	A	material	weakness	is	defined	as	a	deficiency,	or	combination	of	deficiencies,	in	internal
control	over	financial	reporting,	such	that	there	is	a	reasonable	possibility	that	a	material	misstatement	of	the	Company’	s	annual
or	interim	financial	statements	will	not	be	prevented	or	detected	on	a	timely	basis.	As	a	result	of	these	material	weaknesses,	the
Company	concluded	that	its	internal	control	over	financial	reporting	was	not	effective	as	of	December	31,	2022	and	2023.	In
response	to	the	2022	Material	Weakness	discussed	above	related	to	2022,	the	Company	implemented	remediation	actions	during
2023	that	included	improving	its	review	process	including	the	reconciliation	and	documentation	of	the	demand-	side	platform
reports	to	the	sell-	side	platform	data,	improving	contract	management	and	review	processes,	engaging	outside	consultants	to
review	business	process	analysis	and	flow	of	data	to	the	accounting	software	platform	and	34financial	reporting,	identifying	and
documenting	the	risk	assessment	and	internal	controls,	and	testing	the	effectiveness	of	the	design	of	our	internal	controls.	Upon
completion	of	these	efforts,	the	Company	concluded	that	the	2022	Material	Weakness	had	been	remediated	as	of	December	31,
2023.	In	2023,	the	Company	engaged	consultants	to	assist	with	identifying	and	testing	the	design	of	control	over	business
processes	as	well	as	ITGC.	This	project	was	completed	in	the	first	quarter	of	2024.	Upon	completion	of	its	testing	of	the	design



and	operation	of	key	internal	controls,	the	Company	also	performed	an	assessment	of	whether	any	identified	control	deficiencies
in	2023	were	significant	individually	or	on	an	aggregate	basis.	The	Company	determined	that	a	combination	of	control
deficiencies	related	to	journal	entry	processes,	ITGC	and	the	technical	evaluation	of	accounting	matters	indicated	that	material
weaknesses	existed	as	of	the	end	of	December	31,	2023.	The	Company	has	begun	began	the	process	of	designing	and
implementing	effective	internal	control	measures	to	improve	its	internal	controls	over	the	journal	entry	processes	,	and	ITGC
and	the	technical	evaluation	of	accounting	matters	associated	with	the	2023	Material	Weaknesses	and	remediate	remediated
these	material	weaknesses.	The	Company	believes	significant	progress	was	made	in	2024	to	enhance	and	strengthen	its
internal	control	over	the	technical	evaluation	of	accounting	matters.	However,	these	internal	controls	were	not	in	all
cases	in	place	for	a	sufficient	period	of	time	to	demonstrate	operating	effectiveness	as	of	December	31,	2024.	As	a	result,
the	Company'	s	management	concluded	that	the	material	weakness	related	to	technical	evaluation	of	accounting	matters
was	not	fully	remediated	as	of	December	31,	2024.	If	these	remedial	measures	are	insufficient	to	address	the	2023	Material
Weaknesses,	or	if	additional	material	weaknesses	in	the	Company’	s	internal	control	over	financial	reporting	are	discovered	or
occur	in	the	future,	the	Company’	s	consolidated	financial	statements	may	contain	material	misstatements,	and	the	Company
could	be	required	to	restate	its	financial	results.	In	addition,	if	we	are	unable	to	successfully	remediate	the	2023	Material
Weaknesses,	our	ability	to	produce	timely	and	accurate	financial	statements	,	and	comply	with	applicable	laws	and	regulations
will	be	impaired.	If	we	are	unable	to	report	our	results	in	a	timely	and	accurate	manner,	we	may	not	be	able	to	comply	with	the
applicable	covenants	in	our	financing	arrangements	and	may	be	required	to	seek	additional	amendments	or	waivers	under	these
financing	arrangements,	which	may	not	be	granted	and	could	adversely	impact	our	liquidity	and	financial	condition.	Failure	to
produce	timely	and	accurate	financial	statements	could	also	impair	our	access	to	the	capital	markets	and	/	or	materially	and
adversely	impact	the	trading	price	of	our	Class	A	Common	Stock.	Furthermore,	as	we	grow	our	business,	our	disclosure
controls	and	internal	controls	will	become	more	complex,	and	we	may	require	significantly	more	resources	to	ensure	the
effectiveness	of	these	controls.	If	we	are	unable	to	continue	upgrading	our	financial	and	management	controls,	reporting
systems,	information	technology	and	procedures	in	a	timely	and	effective	fashion,	we	may	need	to	devote	additional
management	and	other	resources	to	assist	in	compliance	with	the	disclosure	and	financial	reporting	requirements	and	other	rules
that	apply	to	reporting	companies,	which	could	adversely	affect	our	business,	prospects,	financial	condition	and	results	of
operations.	If	we	fail	to	maintain	or	implement	effective	internal	controls,	we	may	not	be	able	to	report	financial	results
accurately	or	on	a	timely	basis,	or	to	detect	fraud,	which	could	have	a	material	adverse	effect	on	our	business	and	the	per	share
price	of	our	Class	A	Common	Stock.	The	Sarbanes-	Oxley	Act	requires,	among	other	things,	that	we	maintain	effective
disclosure	controls	and	procedures	and	internal	control	over	financial	reporting.	We	are	continuing	to	develop	and	refine	our
disclosure	controls	and	other	procedures	that	are	designed	to	ensure	that	information	required	to	be	disclosed	by	us	in	the	reports
that	we	file	with	the	SEC	is	recorded,	processed,	summarized	and	reported	within	the	time	periods	specified	in	SEC	rules	and
forms.	We	are	also	continuing	to	improve	our	internal	control	over	financial	reporting.	We	have	expended,	and	anticipate	that
we	will	continue	to	expend,	significant	resources	in	order	to	maintain	and	improve	the	effectiveness	of	our	disclosure	controls
and	procedures	and	internal	control	over	financial	reporting.	Our	current	controls	and	any	new	controls	that	we	develop	may
become	inadequate	because	of	changes	in	conditions	in	our	business.	Further,	weaknesses	in	our	disclosure	controls	or	our
internal	control	over	financial	reporting	may	be	discovered	in	the	future.	Any	failure	to	develop	or	maintain	effective	controls,
or	any	difficulties	encountered	in	their	implementation	or	improvement,	could	harm	our	operating	results	or	cause	us	to	fail	to
meet	our	reporting	obligations	and	may	result	in	a	restatement	of	our	consolidated	financial	statements	for	prior	periods.	Any
failure	to	implement	and	maintain	effective	internal	control	over	financial	reporting	could	also	adversely	affect	the	results	of
management	reports	and	independent	registered	public	accounting	firm	audits	of	our	internal	control	over	financial	reporting
that	we	are	required	to	include	in	our	periodic	reports	that	are	filed	with	the	SEC.	Ineffective	disclosure	controls	and	procedures,
and	internal	control	over	financial	reporting	could	also	cause	investors	to	lose	confidence	in	our	reported	financial	and	other
information,	which	would	likely	have	a	negative	effect	on	the	market	price	of	our	Class	A	Common	Stock.	In	addition,	if	we	are
unable	to	continue	to	meet	these	requirements,	we	may	not	be	able	to	remain	listed	on	The	the	Nasdaq	Capital	Market.	35Our	--
Our	independent	registered	public	accounting	firm	is	not	required	to	audit	the	effectiveness	of	our	internal	control	over	financial
reporting	until	after	we	are	no	longer	an	“	emerging	growth	company,	”	as	defined	in	the	Jumpstart	Our	Business	Startups	Act	of
2012.	At	such	time,	our	independent	registered	public	accounting	firm	may	issue	a	report	that	is	adverse	in	the	event	it	is	not
satisfied	with	the	level	at	which	our	internal	control	over	financial	reporting	is	documented,	designed	or	operating.	Any	failure
to	maintain	effective	disclosure	controls	and	internal	control	over	financial	reporting	could	have	a	material	and	adverse	effect	on
our	business	and	operating	results	and	cause	a	decline	in	the	market	price	of	our	Class	A	Common	Stock.	If	we	fail	to	satisfy
applicable	listing	standards,	including	compliance	with	the	rules	requiring	timely	filing	of	our	periodic	reports	with	the	SEC,	our
Class	A	common	Common	stock	Stock	may	be	delisted	from	the	Nasdaq	Capital	Market.	On	April	17	October	18	,	2024,	the
Company	May	21,	2024	and	August	21,	2024,	we	received	notices	a	deficiency	letter	(the	“	Letter	”)	from	the	Staff	of	the
Listing	Qualifications	Department	(the	“	Staff	”)	of	The	Nasdaq	Stock	Market	LLC	(“	Nasdaq	”)	regarding	notifying	the
Company	that	’	s	failure	to	timely	file	its	-	it	was	not	in	Annual	Report	on	Form	10-	K	for	the	year	ended	December	31,	2023,
its	Quarterly	Report	on	Form	10-	Q	for	the	fiscal	quarter	ended	March	31,	2024	and	its	Quarterly	Report	on	Form	10-	Q	for	the
fiscal	quarter	ended	June	30,	2023	(such	reports,	“	Delinquent	Filings	”),	respectively,	with	the	SEC.	The	Company	submitted	a
plan	to	Nasdaq	to	regain	compliance	with	respect	to	the	Delinquent	Filings,	and	minimum	stockholders’	equity	requirement
for	continued	listing	on	the	Nasdaq	under	Nasdaq	Listing	Rule	5550	(b)	(1).	This	granted	the	Company	an	exception	until
October	14,	2024	to	evidence	compliance	with	the	rule	requires	companies	listed	requiring	filing	of	our	periodic	reports.
Neither	the	notices	from	Nasdaq	nor	the	Company’	s	non-	compliance	with	the	rule	has	an	immediate	effect	on	the	listing	or
trading	of	the	Company’	s	securities	on	Nasdaq,	which	currently	continues	to	trade	on	The	Nasdaq	Capital	Market	to	maintain
stockholders’	equity	of	at	least	$	2.	5	million	(the	“	Stockholders’	Equity	Requirement	”).	For	the	year	ended	December



31,	2024,	the	Company	reported	stockholders’	equity	of	negative	$	19.	7	million.	The	Letter	further	noted	that	as	of	the
letter	date,	the	Company	did	not	have	a	market	value	of	listed	securities	of	$	35	million,	or	net	income	from	continued
operations	of	$	500,	000	in	the	most	recently	completed	fiscal	year	or	in	two	of	the	last	three	most	recently	completed
fiscal	years,	the	alternative	quantitative	standards	for	continued	listing	on	the	Nasdaq	Capital	Market.	The	Letter	had
no	immediate	effect	on	the	Company’	s	continued	listing	on	the	Nasdaq,	which	currently	continues	to	trade	on	the
Nasdaq	Capital	Market	under	the	symbol	“	DRCT	.	,	”	The	subject	to	the	Company	’	s	compliance	continues	to	work
diligently	to	complete	and	file	the	Delinquent	Filings	with	the	SEC	other	continued	listing	requirements.	In	accordance	with
Nasdaq	rules,	the	Company	was	provided	45	calendar	days,	or	until	December	2,	2024,	to	submit	a	plan	to	regain
compliance	(the	“	Compliance	Plan	”).	On	December	3,	2024,	the	Company	submitted	the	Compliance	Plan	to	the	Staff.
On	February	4,	2025,	the	Staff	accepted	the	Compliance	Plan	and	granted	the	Company	and	-	an	thereby	extension	until
March	31,	2025	to	regain	compliance	with	the	Stockholders’	Equity	Requirement	Rule	as	soon	as	practicable	.	There	can	be
no	assurances,	however,	that	we	will	be	successful	in	regaining	compliance	with	the	continued	listing	requirements	and
maintaining	the	listing	of	our	Class	A	common	Common	stock	Stock	on	the	Nasdaq	Capital	Market.	Delisting	from	the	Nasdaq
could	adversely	affect	our	ability	to	raise	additional	financing	through	the	public	or	private	sale	of	equity	securities,	would
significantly	affect	the	ability	of	investors	to	trade	our	securities	and	would	negatively	affect	the	value	and	liquidity	of	our	Class
A	common	Common	stock	Stock	.	Delisting	could	also	have	other	negative	results,	including	the	potential	loss	of	confidence
by	employees,	the	loss	of	institutional	investor	interest	and	fewer	business	development	opportunities.	If	our	Class	A	common
Common	stock	Stock	is	delisted	by	the	Nasdaq,	the	price	of	our	Class	A	common	Common	stock	Stock	may	decline	and	our
Class	A	common	Common	stock	Stock	may	be	eligible	to	trade	on	the	OTC	Markets	or	other	over-	the-	counter	quotation
system,	where	an	investor	may	find	it	more	difficult	to	dispose	of	their	Class	A	common	Common	stock	Stock	or	obtain
accurate	quotations	as	to	the	market	value	of	our	Class	A	common	Common	stock	Stock	.	Further,	if	we	are	delisted,	we	would
incur	additional	costs	under	requirements	of	state	“	blue	sky	”	laws	in	connection	with	any	sales	of	our	securities.	These
requirements	could	severely	limit	the	market	liquidity	of	our	Class	A	common	Common	stock	Stock	and	the	ability	of	our
stockholders	to	sell	our	Class	A	common	Common	stock	Stock	in	the	secondary	market.	We	may	experience	fluctuations	in	our
operating	results,	which	could	make	our	future	operating	results	difficult	to	predict	or	cause	our	operating	results	to	fall	below
analysts’	and	investors’	expectations.	Our	quarterly	and	annual	operating	results	have	fluctuated	in	the	past	and	we	expect	our
future	operating	results	to	fluctuate	due	to	a	variety	of	factors,	many	of	which	are	beyond	our	control.	Fluctuations	in	our
operating	results	could	cause	our	performance	to	fall	below	the	expectations	of	analysts	and	investors,	and	adversely	affect	the
price	of	our	Class	A	Common	Stock.	Because	our	business	is	changing	and	evolving	rapidly,	our	historical	operating	results
may	not	be	necessarily	indicative	of	our	future	operating	results.	Factors	that	may	cause	our	operating	results	to	fluctuate	include
the	following:	●	•	changes	in	demand	for	our	platform,	including	related	to	the	seasonal	nature	of	spending	on	digital
advertising	campaigns;	●	•	changes	in	our	pricing	policies,	the	pricing	policies	of	our	competitors	and	the	pricing	or	availability
of	inventory,	data	or	of	other	third-	party	services;	•	36	●	changes	in	our	customer	base	and	platform	offerings;	●	•	the	addition
or	loss	of	customers;	●	•	changes	in	advertising	budget	allocations,	agency	affiliations	or	marketing	strategies;	●	•	changes	to
our	product,	media,	customer	or	channel	mix;	●	•	changes	and	uncertainty	in	the	regulatory	environment	for	us,	advertisers	or
publishers;	●	•	changes	in	the	economic	prospects	of	advertisers	or	the	economy	generally,	which	could	alter	advertisers’
spending	priorities,	or	could	increase	the	time	or	costs	required	to	complete	advertising	inventory	sales;	●	•	changes	in	the
availability	of	advertising	inventory	through	real-	time	advertising	exchanges	or	in	the	cost	of	reaching	end	consumers	through
digital	advertising;	●	•	disruptions	or	outages	on	our	platform	or	by	or	through	third	party	intermediaries	used	by	our	platform;	●
•	the	introduction	of	new	technologies	or	offerings	by	our	competitors;	●	•	changes	in	our	capital	expenditures	as	we	acquire	the
hardware,	equipment	and	other	assets	required	to	support	our	business;	●	•	timing	differences	between	our	payments	for
advertising	inventory	and	our	collection	of	related	advertising	revenue;	●	•	the	length	and	unpredictability	of	our	sales	cycle;	and
●	•	costs	related	to	acquisitions	of	businesses	or	technologies,	or	employee	recruiting.	Based	upon	the	factors	above	and	others
beyond	our	control,	we	have	a	limited	ability	to	forecast	our	future	revenue,	costs	and	expenses,	and	as	a	result,	our	operating
results	may,	from	time	to	time,	fall	below	our	estimates	or	the	expectations	of	analysts	and	investors.	The	trading	price	of	the
shares	of	our	Class	A	Common	Stock	has	been	volatile,	and	purchasers	of	our	Class	A	Common	Stock	could	incur	substantial
losses.	Technology	stocks	historically	have	experienced	high	levels	of	volatility.	The	trading	price	of	our	Class	A	Common
Stock	may	fluctuate	substantially.	These	fluctuations	could	cause	you	to	incur	substantial	losses,	including	all	of	your
investment	in	our	Class	A	Common	Stock.	Factors	that	could	cause	fluctuations	in	the	trading	price	of	our	Class	A	Common
Stock	include	the	following:	volatility	in	the	market	price	of	companies	in	our	industry;	announcements	of	new	solutions	or
technologies	by	us	or	our	competitors;	overall	stock	market	fluctuations;	changes	in	customer	or	investor	perception;	litigation
or	regulatory	activity;	or	departures	of	key	employees.	We	are	a	“	controlled	company	”	for	purposes	of	the	Nasdaq	Marketplace
Rules	and,	as	a	result,	qualify	for,	and	may	rely	on,	exemptions	and	relief	from	certain	corporate	governance	requirements.	If	we
rely	on	these	exemptions,	our	stockholders	will	not	have	the	same	protections	afforded	to	stockholders	of	companies	that	are
subject	to	such	requirements.	DDM,	a	holding	company	indirectly	owned	by	our	Chairman	and	Chief	Executive	Officer	and	our
President,	beneficially	owns	approximately	75	66	.	8	6	%	of	the	combined	voting	power	of	our	Class	A	and	Class	B	Common
Stock.	As	a	result,	we	are	a	“	controlled	company	”	within	the	meaning	of	the	Nasdaq	corporate	governance	standards.	Under
these	corporate	governance	standards,	a	company	of	which	more	than	50	%	of	the	voting	power	in	the	election	of	directors	is
37held	--	held	by	an	individual,	group	or	another	company	is	a	“	controlled	company	”	and	may	elect	not	to	comply	with	certain
corporate	governance	requirements.	For	example,	controlled	companies	are	not	required	to	have:	●	•	a	board	that	is	composed	of
a	majority	of	“	independent	directors,	”	as	defined	under	the	Nasdaq	rules;	●	•	a	compensation	committee	that	is	composed
entirely	of	independent	directors;	and	●	•	director	nominations	be	made,	or	recommended	to	the	full	board	of	directors,	by	its
independent	directors,	or	by	a	nominations	/	governance	committee	that	is	composed	entirely	of	independent	directors.	While	we



do	not	intend	to	rely	on	the	exemptions	related	to	being	a	“	controlled	company	”	within	the	meaning	of	the	Nasdaq	rules,	we
may	utilize	these	exemptions	for	as	long	as	we	continue	to	qualify	as	a	“	controlled	company.	”	Accordingly,	our	stockholders
may	not	have	the	same	protections	afforded	to	stockholders	of	companies	that	are	subject	to	all	of	the	corporate	governance
requirements	of	The	the	Nasdaq	Capital	Market.	Investors	may	find	our	Class	A	Common	Stock	less	attractive	as	a	result	of	our
reliance	on	these	exemptions.	If	some	investors	find	our	Class	A	Common	Stock	less	attractive	as	a	result,	there	may	be	a	less
active	trading	market	for	our	Class	A	Common	Stock	and	our	stock	price	may	be	more	volatile.	Our	charter	documents	and
Delaware	law	could	discourage	takeover	attempts	and	other	corporate	governance	changes.	Our	certificate	of	incorporation	and
bylaws	contain	provisions	that	could	delay	or	prevent	a	change	in	control	of	our	Company.	These	provisions	could	also	make	it
difficult	for	stockholders	to	elect	directors	that	are	not	nominated	by	the	current	members	of	our	board	of	directors	or	take	other
corporate	actions,	including	effecting	changes	in	our	management.	These	provisions	include	certain	provisions	that:	●	•	permit
the	board	of	directors	to	establish	the	number	of	directors	and	fill	any	vacancies	and	newly	created	directorships;	●	•	provide
that,	after	a	removal	for	cause,	vacancies	on	our	board	of	directors	may	be	filled	only	by	a	majority	of	directors	then	in	office,
even	though	less	than	a	quorum;	●	•	prohibit	cumulative	voting	in	the	election	of	directors;	●	•	require	the	affirmative	vote	of
the	holders	of	66	2	/	3	%	of	the	voting	power	of	our	outstanding	common	stock	to	amend	certain	provisions	of	our	certificate	of
incorporation	and	bylaws;	●	•	authorize	the	issuance	of	“	blank	check	”	preferred	stock	that	our	board	of	directors	could	use	to
implement	a	stockholder	rights	plan;	●	•	restrict	the	forum	for	certain	litigation	against	us	to	Delaware	or	federal	courts;	●	•
permit	our	board	of	directors	to	alter	our	bylaws	without	obtaining	stockholder	approval;	and	●	•	establish	advance	notice
requirements	for	nominations	for	election	to	our	board	of	directors	or	for	proposing	matters	that	can	be	acted	upon	by
stockholders	at	annual	stockholder	meetings.	In	addition,	as	a	Delaware	corporation,	we	are	subject	to	Section	203	of	the
Delaware	General	Corporation	Law	(the	“	DGCL	”).	These	provisions	may	prohibit	large	stockholders,	in	particular	those
owning	15	%	or	more	of	our	outstanding	voting	stock,	from	merging	or	combining	with	us	for	a	period	of	time	without	the
approval	of	our	board	of	directors.	In	addition,	our	credit	facilities	include,	and	other	debt	instruments	we	may	enter	into	in	the
future	may	include,	provisions	entitling	the	lenders	to	demand	immediate	repayment	of	all	borrowings	upon	the	occurrence	of
certain	change	of	control	events	relating	to	us,	which	also	could	discourage,	delay	or	prevent	a	business	combination	transaction.
38Because	--	Because	we	do	not	anticipate	paying	any	cash	dividends	on	our	Class	A	Common	Stock	in	the	foreseeable	future,
capital	appreciation,	if	any,	will	be	your	sole	source	of	gains.	We	have	never	declared	or	paid	any	dividends	on	our	Class	A
Common	Stock.	We	currently	intend	to	retain	any	earnings	to	finance	the	operation	and	expansion	of	our	business,	and	we	do
not	anticipate	paying	any	cash	dividends	in	the	foreseeable	future.	Any	determination	to	pay	dividends	in	the	future	will	be	at
the	discretion	of	our	board	of	directors.	In	addition,	the	terms	of	our	existing	debt	arrangements	preclude	us	from	paying
dividends	and	our	future	debt	agreements,	if	any,	may	contain	similar	restrictions.	As	a	result,	you	may	only	receive	a	return	on
your	investment	in	our	Class	A	Common	Stock	if	the	market	price	of	our	Class	A	Common	Stock	increases.	General	RisksIf
Risk	Factors	If	securities	or	industry	analysts	do	not	publish	research	or	reports	about	our	business	or	publish	inaccurate	or
unfavorable	research	reports	about	our	business,	our	share	price	and	trading	volume	could	decline.	The	trading	market	for	our
Class	A	Common	Stock	partially	depends	on	the	research	and	reports	that	securities	or	industry	analysts	publish	about	us	or	our
business.	We	do	not	have	any	control	over	these	analysts.	If	one	or	more	of	the	analysts	who	cover	us	should	downgrade	our
shares	or	change	their	opinion	of	our	business	prospects,	our	share	price	would	likely	decline.	If	one	or	more	of	these	analysts
ceases	coverage	of	us	or	fails	to	regularly	publish	reports	on	us,	we	could	lose	visibility	in	the	financial	markets,	which	could
cause	our	share	price	or	trading	volume	to	decline.	Our	reported	financial	results	may	be	adversely	affected	by	changes	in
accounting	principles	generally	accepted	in	the	United	States	(U.	S.	GAAP)	.	If	our	estimates	or	judgments	relating	to	our
critical	accounting	policies	prove	to	be	incorrect,	our	results	of	operations	could	be	adversely	affected.	U.	S.	GAAP	are	subject
to	interpretation	by	the	Financial	Accounting	Standards	Board	(“	FASB	”),	the	SEC	and	various	bodies	formed	to	promulgate
and	interpret	appropriate	accounting	principles.	A	change	in	these	principles	or	interpretations	could	have	a	significant	effect	on
our	reported	results	of	operations	and	could	affect	the	reporting	of	transactions	already	completed	before	the	announcement	of	a
change.	The	preparation	of	financial	statements	in	conformity	with	U.	S.	GAAP	requires	management	to	make	estimates	and
assumptions	that	affect	the	reported	amounts	of	assets,	liabilities	and	disclosure	of	contingent	liabilities	at	the	date	of	the
financial	statements	and	the	reported	amounts	of	revenue	and	expenses	during	the	reporting	period	as	shown	in	the	financial
statements	and	accompanying	notes	appearing	elsewhere	in	this	Annual	Report	on	Form	10-	K.	Actual	results	could	differ	from
these	estimates.	We	base	our	estimates	on	past	experiences,	market	conditions,	and	other	assumptions	that	we	believe	to	be
reasonable	under	the	circumstances,	and	we	evaluate	these	estimates	on	an	ongoing	basis.	We	use	estimates	to	determine	many
reported	amounts,	including	but	not	limited	to	gross	vs	net	assessment	in	revenue	recognition,	recoverability	of	goodwill	and
long-	lived	assets,	useful	lives	used	in	amortization	of	intangibles,	income	taxes	and	valuation	allowances	and	fair	values	of
assets	and	liabilities	acquired	in	business	combinations.	Our	results	of	operations	may	be	adversely	affected	if	our	assumptions
change	or	if	actual	circumstances	differ	from	those	in	our	assumptions,	which	could	cause	our	results	of	operations	to	fall	below
the	expectations	of	securities	analysts	and	investors,	resulting	in	a	decline	in	the	market	price	of	our	Class	A	Common	Stock.	If
our	estimates	or	judgments	relating	to	our	critical	accounting	policies	are	erroneous	or	based	on	assumptions	that	change	or
prove	to	be	incorrect,	our	operating	results	could	fall	below	the	expectations	of	securities	analysts	and	investors,	resulting	in	a
decline	in	our	stock	price.	The	preparation	of	financial	statements	in	conformity	with	GAAP	requires	management	to	make
estimates	and	assumptions	that	affect	the	amounts	reported	in	the	consolidated	financial	statements	and	accompanying	notes.	We
base	our	estimates	on	our	best	judgment,	historical	experience,	information	derived	from	third	parties	and	on	various	other
assumptions	that	we	believe	to	be	reasonable	under	the	circumstances,	as	discussed	in	the	section	titled	“	Management’	s
Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations,	”	the	results	of	which	form	the	basis	for	making
judgments	about	the	carrying	values	of	assets,	liabilities,	equity,	revenue	and	expenses	that	are	not	readily	apparent	from	other
sources.	Our	operating	results	may	be	adversely	affected	if	our	judgments	prove	to	be	wrong,	assumptions	change	39	or	actual



circumstances	differ	from	those	in	our	assumptions,	which	could	cause	our	operating	results	to	fall	below	the
expectations	of	securities	analysts	and	investors,	resulting	in	a	decline	in	our	stock	price.	Significant	assumptions	and
estimates	used	in	preparing	our	consolidated	financial	statements	include	those	related	to	revenue	recognition,	stock-
based	compensation	and	income	taxes.


