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In addition to other information in this Annual Report on Form 10- K and in other filings we make with the Securities and
Exchange Commission, the following risk factors should be carefully considered in evaluating our business as they may have a
significant impact on our business, operating results and financial condition. If any of the following risks actually occurs, our
business, operating results, and financial condition ;results-efoperations-and-fatare-prospeets-could be materially and
adversely affected. Because of the following factors, as well as other variables affecting our operating results, past financial
performance should not be considered as a reliable indicator of future performance and investors should not use historical trends
to anticipate results or trends in future periods. Our Risk Factors are not guarantees that no such conditions exist as of the date of
this report and should not be interpreted as an affirmative statement that such risks or conditions have not materialized, in whole
or in part. Risks Related to Our Business The markets in which we participate are intensely competitive . If ;-and+f-we cannot
compete effectively against current and future competitors, including government- run health insurance exchanges, our business,
operating results and financial condition could suffer. The market for selling health insurance plans is characterized by intense
competition, and we face challenges associated with evolving distribution models, industry and regulatory standards, eustenter
consumer price sensitivity and macro- economic conditions. To remain competitive against our current and future competitors,
we need to continue to enhance the online and mobile health insurance shopping experience and functionalities of our website
and advisor enrollment operations that our current and future eustermers-consumers may use to purchase health insurance
products from us. We also need to work with the health insurance carriers to be able to offer a variety of quality health insurance
plans on our platform from which our eustomers-consumers may choose. We will also need to market our services effectively
and drive a substantial number of consumers interested in purchasing health insurance to our website and advisor enrollment
centers during the relevant enrollment periods in a cost- effective manner. We compete with government- run health insurance
exchanges, among others, with respect to our sale of Medicare- related and employer and individual health insurance plans. The
federal government operates a website where Medicare beneficiaries can purchase Medicare Advantage and Medicare Part D
prescription drug plans or be referred to carriers to purchase Medicare Supplement plans. We also compete with the eriginat
Original Medicare program. The federal government also operates websites where individuals and small businesses can
purchase health insurance, and they also have offline customer support and enrollment capabilities. Our competitors also include
local insurance agents across the United States who sell health insurance plans in their communities, companies that advertise
primarily through television, and companies that operate call centers or websites that provide quote information or the
opportunity to purchase health insurance telephonically or online, including lead aggregator services. Although we work with
many health insurance carriers on marketing and selling their insurance plans on their behalf, many of them also compete with
us by directly marketing and selling their plans to consumers through call centers, Internet advertising and their own websites. In
recent years, we have also seen increased competition from national telesales insurance brokers. Some of our current and
potential competitors have longer operating histories, larger customer bases, greater brand recognition and significantly greater
financial, technical, marketing and other resources than we do. As compared to us, our current and future competitors may be
able to undertake more extensive marketing campaigns for their brands and services, devote more resources to website and
systems development, negotiate more favorable commission rates and commission override payments and make more attractive
offers to potential employees, marketing partners and third- party service providers Competitive pressures from government-
run health insurance exchanges and other competitors may result in our experrencrng 1ncreased rnarketmg costs, especrally
durmg the Med1care annual enrollment perrod whlch ;

pe-may et-heﬁﬁse—harm our busrness operatrng
results and ﬁnancral cond1t10n Our busrness may be harmed if we lose our relat10nsh1p with health insurance carriers or our
relationshiprelationships with health insurance carriers #s-are modified. The success of our business depends upon our ability
to enter into new and maintain existing relationships with health insurance carriers on favorable economic terms. Any
impairment of our relationship with, or the material financial impairment of, these health insurance carriers or our inability to
enter into new relationships with other health insurance carriers could adversely affect our business, operating results and
financial condition. Our contractual relationships with health insurance carriers are typically non- exclusive and terminable on
short notice by either party for any reason. In many cases, health insurance carriers may also amend the terms of our agreements
unilaterally, including commission rates, on short notice. Health insurance carriers may decide to reduce our commissions, rely
on their own internal distribution channels to sell their own plans, determine not to sell their plans or otherwise limit or prohibit
us from selling their plans. Carriers may also amend our agreements with them for a variety of reasons, including for
competitive or regulatory reasons, dissatisfaction with the economics of the members that we place with them or because they
do not want to be associated with our brand. In particular, the laws and regulations applicable to the business of selling
Medicare- related plans are complex and frequently change. If we or our benefit advisors violate any of the requirements
imposed by the U. S. Centers for Medicare & Medicaid Services (“ CMS ”), or applicable federal or state laws or regulations,
health insurance carriers may terminate their relationship with us or require us to take corrective action if our Medicare product
sales or marketing give rise to too many complaints. The termination of our relationship with a health insurance carrier, the
reduction of commission rates, or the amendment of or change in our relationship with a carrier has in the past reduced, and may
in the future reduce, the variety, quality and affordabllrty of health insurance plans we offer, cause a loss of eommisstent
commissions payments-, including commissions for past and / or future sales, cause a reduction in the estimated constrained



Hifetime-valwes(“LTVs Z)-we use for revenue recognition purposes, result in a loss of existing and potential members, adversely
impact our profitability or have other adverse impacts ;whieh-. Any of these could harm our business, operating results and
financial condition. Health insurance carriers may also determine to exit certain states or markets , change benefit offerings , or
increase premiums to a significant degree, which could cause our members’ health insurance plans to be terminated or our
members to purchase new health insurance plans or determine not to pay for health insurance at all. If we lose these members,
our business, operating results and financial condition could be harmed. We derive a significant portion of our revenue from a
small number of health insurance carriers . Any sandany-impairment of our relatienship-relationships with them or impairment
of their business-businesses could adversely affect our business, operating results and financial condition. Our revenue has been
concentrated in a small number of health insurance carriers and we expect that a small number of health insurance carriers will
continue to account for a significant portion of our revenue for the foreseeable future. For example, Humana, UnitedHealthcare
and Aetna accounted for 2724 %, 23-22 % and +5-18 %, respectively, of our total revenue for the year ended December 31,
2623-2024 , and accounted for 27 %, 23 % 722%-and +2-15 %, respectively, of our total revenue for the year ended December
31,2022-2023 . As discussed elsewhere in this Risk Factors section, our contractual relationships with health insurance carriers
are typically non- exclusive and terminable on short notice by either party for any reason. In particular, given the concentration
of our Medicare plan sales in a small number of carriers, if we lose a relationship with a health insurance carrier to market their
Medicare plans, even temporarily, or if the health insurance carrier loses its Medicare product membership or their ability to
conduct business is otherwise impaired, our business, operating results and financial condition could be harmed. If we are
unable to successfully attract and convert qualified prospects into members for whom we receive commissions, our business,
operating results and financial condition would be harmed. We derive our revenues primarily from eemmisston-commissions
payments-paid to us by health insurance carriers for Medicare- related health insurance and individual and family health
insurance plans that have been purchased by members through our services. Our business success depends in large part on our
ability to attract qualified prospects into our enrollment platform and provide a relevant and reliable experience in a cost-
effective manner to convert such prospects into paying members for whom we receive commissions. We employ different
marketing channels and may from time to time adjust our member acquisition strategy to attract visitors to our website and
communicate with eastomers-consumers who contact our advisor enrollment centers. If our ability to market and sell Medicare-
related health insurance and individual and family health insurance is constrained during the Medicare or individual and family
health insurance enrollment periods for any reason, such as technology failures, interruptions in the operation of our ecommerce
or telephony platforms, reduced allocation of resources, delayed, reduced, or ineffective delivery of our marketing efforts, or
any inability to timely employ, license, train, certify and retain our empteyees-benefit advisors to scll health insurance, we
could acquire fewer members, suffer a reduction in our membership, and our business, operating results and financial condition
could be harmed. Our business may also be adversely affected by changes in the mix of products and services that we offer on
our platform, changes in the mix of consumers who are referred to us through our direct marketing, marketing partners and
strategic partner marketing member acquisition channels, including the quality of sales leads, and by seasonal influences. In
addition, adverse market events or economic conditions, such as changes in inflation or and-ristng-unemployment levels , or
political events such as elections , could impact consumer behavior and demand for health insurance. If more consumers
decide to delay enrollment or decrease or discontinue coverage under plans sold through us, our business, operating results and
financial condition would be adversely affected. We have taken and may take additional actions to improve the eustemer
consumer experience, enhance accuracy of plan recommendations, reduce rapid disenrollment and beneficiary complaints, and
improve the quality of our enrollments and conversion rates. Although we have in the past invested, and may from time to time
invest, in various areas of our business, including technology and content, customer care and enrollment, and marketing and
advertising to improve the quantity and quality of our membership enrollment in advance of enrollment periods, such investment
may not result in a significantly improved number of approved and paying members or may not be as cost- effective as we
anticipated. Our business may be harmed if we do not enroll subsidy- eligible individuals through government- run health
insurance exchanges efficiently. In order to offer the qualified health plans that individuals and families must purchase to
receive Affordable Care Act subsidies, we must meet certain conditions, such as receiving permission to do so from the
applicable government health insurance exchange, entering into or maintaining an agreement with the health insurance exchange
or a partner of the exchange, ensuring that the enrollment and subsidy application is completed through the health insurance
exchange and complying with privacy, security and other standards. If In-the-event-Internet- based agents and brokers such as us
use the Internet for completion of qualified health plan selection purposes, their websites may be required to meet certain
additional requirements. To help manage additional expenses and regulatory burdens associated with enrolling individuals and
families into qualified health plans, we rely on a third- party vendor to help comply with certain aspects of the relevant
requirements, and our qualified plan enrollments are made predominantly through the Federally Facilitated Marketplace (“ FFM
), which currently runs all or part of the health insurance exchange in 32-most states. We may experience difficulty in
satisfying the conditions and requirements to offer qualified health plans to our existing members and new potential members
and in getting them enrolled through the FFM or any similar state- based exchange. The FFM may at any time cease allowing us
or our third- party vendor to enroll individuals in qualified health plans or change the requirements for doing so . Alse , e
relevant government regulations or agencies may prevent us from efficiently working with our third- party vendor, including
timely receiving and using data from our third- party vendor. In addition, we may be unsuccessful in maintaining a relationship
with our third- party vendor she-that is approved to use the process, and we may not be able to enroll individuals into qualified
health plans through the FFM or could be required to use an inferior process to do so. The number of states using the FFM may
also decrease in the future, reducing our ability to enroll members through the FFM. In addition, if we are not able to maintain
solutions to integrate with government- run health insurance exchanges or if the health insurance exchange websites and other
processes are unstable or not consumer friendly, efficient and compatible with the process we have adopted for enrolling



individuals and families into qualified health plans through the exchanges, we would not be successful in retaining and
acquiring members, and our business, operating results and financial condition would be harmed. Similarly for states that use
state- based exchanges instead of the FFM, we may not be able to establish or maintain stable, consumer friendly, efficient or
compatible legal arrangements or technical processes to enroll members in qualified health plans through such state- based
exchanges, eltheI directly with the governmental entities running such state- based exchanges or through appropriate third
parties that allow us to access such state- based exchanges. If we are not able to satisfy these—- the conditions and requirements
for offering qualified health plans and enrolling members through the FFM or similar state- based exchanges , or if we
are not able to successfully adopt and maintain solutions in a timely, efficient and cost- effective manner to respond to changing
circumstances to allow us to continue to effectively enroll large numbers of members through the FFM and state- based
exchanges, we could lose existing members and fail to attract new members and may incur additional expense, which would
harm our business, operating results and financial condition. Our business, operating results and financial condition will be
adversely impacted if we are unable to retain our existing members. We receive commissions from health insurance carriers for
health insurance plans sold through us. When one of these plans is canceled, or if we otherwise do not remain the agent on the
plan, we no longer receive the related commission payment-. Health insurance carriers may choose to discontinue their health
insurance plans for a variety of reasons, and when members update their health insurance plan, they may also select a different
plan that is not sold through us, or we are otherwise no longer the agent on the plan. Consumers may also purchase individual
and family and Medicare- related health insurance plans directly from other sources, such as our competitors, and we would not
remain the agent on the policy and receive the related commission. Our ability to grow and retain our membership depends on
various factors, including agent productivity and enrollment experience , the ability of carriers to offer plans that are
attractive to members, the ability and propensity of enrollees to change their health plan both inside and outside of the

Medicare annual enrollment period, and the source of referrals and-theirenrelmentexperienee-. If agent productivity ,
enrollment rates, and member retentlon rates decline, our business, opemtmo results and fmdncml condition could be hdlmed -

insurance pldns that they purchased through us could ad\ ersely 1mpdct the estimated constrained LTVs we use for purposes of
recognizing revenue, which would harm our business, operating results and financial condition. If we experience higher health
insurance plan termination rates than we estimated when we recognized commission revenue, we may not collect all of the
related commissions receivable, which could result in a reduction in LTV and a write- off of contract assets- commissions
receivable, which would harm our business, operating results and financial condition. Our marketing efforts may not be
successful or may become more expensive, either of which could adversely affect our business, operating results and financial
condition. We spend significant resources on our marketing efforts, which may not be successful or may become more
expensive, either of which could adversely affect our business, operating results and financial condition ;results-efoperations;
and-eash-flows-. Any decrease in the amount or effectiveness of our marketing efforts could lead to lower revenue or growth and
profitability of this business . We have recently refreshed our brand identity and expect to continue to invest in
maintaining our brand identity. We believe our brand identity will strengthen our relationships with existing, and help
attract, new members, marketing partners and health insurance carriers. Some of our current and potential competitors
have greater brand recognition and significantly greater financial, technical, marketing and other resources than we do,
and they may try to replicate our efforts, competitively bid against our branded search terms to redirect traffic seeking
our brand, or undertake more extensive marketing campaigns for their brands and services. Our brand promeotion
activities may not be successful in maintaining or attracting new members, marketing partners or health insurance
carriers, and as a result, may not yield increased revenue. To the extent that these activities yield increased revenue, the
increased revenue may not offset the expenses we incur, which could harm our business, operating results and financial
condition. It is critical to the success of our business that we reach out to consumers in our target audience through
direct channels, including direct mail, television, internet search, social media and email. We rely on media platforms
that can effectively reach our target audience in a cost- efficient manner, and these media venue continue to be places
where our consumer audience are active and receptive to our message. We anticipate that, as our market becomes
increasingly competitive, these media platforms may become increasingly expensive. Our direct channel marketing
activities may not be successful or yield increased revenue, and to the extent that these activities yield increased revenue,
the increased revenue may not offset the expenses we incur, and our business, operating results and financial condition
could be harmed. We depend upon Internet search engines and social media platforms to attract a significant portion of
the consumers who visit our website. If we are unable to effectively advertise on search engines or social media platforms
on a cost- effective basis, our business, operating results and financial condition could be harmed. We derive a
significant portion of our website traffic from consumers who search for health insurance through Internet search
engines, such as Google, and through social media platforms, such as Facebook. A critical factor in attracting consumers
to our website is whether we are prominently displayed in response to an Internet search relating to health insurance or
on a social media platform. Search engines typically provide two types of search results: algorithmic listings and paid
advertisements. We rely on both to attract consumers to our websites and otherwise generate demand for our services. If
we are listed less prominently in, or removed altogether from, search result listings or if Internet search engines become
unavailable, the traffic to our websites would decline and we may not be able to replace this traffic, which would harm
our business, operating results and financial condition. The use of alternative marketing channels could cause us to
increase our marketing expenditures, which would also increase our cost of member acquisition and harm our business,
operating results and financial condition . We depend on our marketing partners for referring potential consumers to our
ecommerce platform and advisor enrollment centers. The success of our relationship with a marketing partner is dependent on a



number of factors, including but not limited to the continued positive market presence, reputation and growth of the marketing
partner, the effectiveness of the marketing partner in marketing our website and services, the compliance of each marketing
partner with applicable laws, regulations and guidelines, the contractual terms we negotiate with our marketing partners,
including the marketing fees we agree to pay, and our ability to accurately and timely track, pay and manage marketing partners.
These marketing partners include financial and online services companies, affiliate organizations, online advertisers and content
providers, and other marketing vendors. We also have relationships with strategic marketing partners, including hospitals and
pharmacy chains that promote our Medicare platforms to their customers as well as other provider groups, wellness, and other
digital and affinity groups. We compensate many of our marketing partners for their referrals on either a submitted health
insurance application basis or a per- referral basis or, if they are licensed to sell health insurance, we may share a percentage of
the commission we earn from the health insurance carrier for each member referred by the marketing partner. We also have
relationships with marketing partners that utilize aspects of our platform and tools. Given our reliance on our marketing
partners, our business, operating results and financial condition would be harmed if we are unable to maintain successful
relationships with high volume marketing partners as a result of increased competition for referrals or less commercially
favorable terms. As discussed elsewhere in this Risk Factors section, the marketing and sale of Medicare plans are subject to
numerous laws, regulations and guidelines at the federal and state level . s-andreeent-Recent changes to the CMS marketing
guidelines have resulted in a more complicated and time- consuming process for marketing material filing and the need to file a
significantly greater number of our and our marketing partners’ marketing materials with CMS. If our marketing partners’
marketing materials do not comply with the CMS marketing guidelines or other Medicare program related laws, rules and
regulations, such non- compliance could result in our losing the ability to receive referrals of individuals interested in purchasing
Medicare- related plans from that marketing material or being delayed in doing so. If fa-the-event-that-CMS or a health
insurance carrier requires changes to, disapproves or delays approval of these materials, we could lose a significant source of
Medicare plan demand , and the operations of our Medicare business could be adversely affected. If we lose marketing partner
referrals during the Medrcare or individual and family health insurance enrollment periods, the adverse 1rnpact on our business
would be %1gn1ﬂcant ' : ; af ; apla ; 3
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dedrcated Medrcare plan websites and may undertake other marketing and advertrsrng 1nrt1atrve§ or perform other services
through our Medicare plan advertising program. We also allow health insurance carriers to purchase advertising space for non-
Medicare products on our website through our sponsorship program. The success of our sponsorship and advertising program
depends on a number of factors, including the amount that health insurance carriers are willing to pay for advertising services,
the effectiveness of the sponsorship and advertising program as a cost- effective method for carriers to obtain additional
members, consumer demand for the health insurance carrier’ s product, our ability to attract consumers to our ecommerce
platform or our advisor enrollment centers and convert those consumers into members, and the cost, benefit and brand
recognition of the health insurance plan that is the subject of the advertising, among others. To the extent that economic
conditions, health care reform or other factors impact the amount health insurance carriers are willing to pay for advertising, our
advertising and sponsorship program will be adversely impacted. In addition, increased carrier focus on the quality of
enrollments and reduction in member complaints could adversely impact our ability to successfully negotiate and operate our
sponsorship and advertising programs. Moreover, in light of the regulations applicable to the marketing and sale of Medicare
plans, and given that these regulations are often complex, change frequently and are subject to changing interpretations or
enforcement actions, we may in the future not be permitted to sell Medicare plan- related advertising services. If we are not
successful in these areas or these factors are unfavorable to us, our business, operating results and financial condition could be
harmed. In addition, since we maintain relationships with a limited number of health insurance carriers to sell their Medicare
plans, our Medicare plan- related advertising revenue is concentrated in a small number of health insurance carriers, and our
ability to generate Medicare plan- related advertising revenue would be harmed by the termination or non- renewal of any of



these relationships as well as by a reduction in the amount a health insurance carrier is willing to pay for these services. Our
operations in China involve many risks that could increase expenses,expose us to increased liability and adversely affect our
business,operating results and financial condition.Our subsidiary in China conducts a portion of our operations,including the
maintenance and update of our ecommerce platform and performance of specific tasks within our finance,customer care and
enrollment functions.We rely on third- party vendors to communicate with our subsidiary in China.Our business would be
harmed if our ability to communicate via these vendors with these employees failed,and we were prevented from promptly
updating our software or implementing other changes to our database and systems,among other things.From time to time,we
receive inquiries from health insurance carriers relating to our operations in China and the security measures we have
implemented to protect data that our employees in China may be able to access.As a part of these inquiries,we have implemented
additional security measures relating to our operations in China.Still,we may be required to implement further security measures
to continue aspects of our operations in China.We may also be required to bring aspects of our operations in China back to the
United States,which could be time- consuming and expensive and harm our operating results and financial condition.Health
insurance carriers may also terminate our relationship due to concerns surrounding our China operations,which would harm our
business,operating results and financial condition.Our operations in China also expose us to different laws,rules and
regulations,including different intellectual property laws,which are not as protective of our intellectual property as the laws in
the United States.United States and Chinese trade laws may also impose restrictions on the importation of programming or
technology to or from the United States.We are also subject to certain laws,rules and regulations in China and the United
States,including those related to anti- bribery and anti- corruption faws- privacy and-,data transfer, data security faws-,labor
{aws- tax daws- foreign exchange controls and cash repatriation fesfﬂet-teﬁs—m—@hl-na— In recent year% both Chlna has—the Unlted
States have adopted and proposed laws regulating ; :

fh&%beeafr}&effe&weﬂn—SepfembeH%G%—&pﬁtes—ﬁeﬁe-these areas sag tof-and-p tor

eeﬁt—l-nttes—te—eve%ve— Such laws regulatlon% and Standardq are complex amblguoui and qubject to Change or 1nterpretat10n which
create uncertainty regarding compliance and enforcement .Compliance with these laws and regulations could cause us to incur
substantial costs or require us to change our business operations in China.Violation of applicable laws and regulations could
adversely affect our brand,affect our relationship with our health insurance carriers,and could result in regulatory enforcement
actions and the imposition of civil or criminal penalties and fines,any of which could harm our business,operating results and
financial condition.Our business may be adversely impacted by changes in China’ s economic or political condition,the
relationqhip between China and the United States or other countries,and our ability to continue to conduct our current operations
in China.Any such changes may be caused by geopolitical issues,natural disasters,war or other events or circumstances. e
have-experieneed-For example,President Trump has indicated that his administration would potentially impose greater
restrictions on trade with eempetitton-for-qualifted-personnetin-China through significant increases in tariffs on goods
imported into the United States.Any deterioration in U.S.- China relations could increase tensions and create greater
uncertainty in our business dealings in China and with Chmese companles and could requlre us to bring aspects of our
operatlons in Chlna back to the Unlted States Wthh ; d 6
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could cause us to incur increased expenses and could harm our ability to manage our operations effectively and successfully in
China.Moreover,any significant or prolonged deterioration in the relationship between the United States and China could
adversely affect our operations in China.Certain risks and uncertainties of doing business in China are solely within the control
of the Chinese government,and Chinese law regulates the scope of our foreign investments and business conducted within
China.The escalation of international tensions has increased the risk associated with our operations in China.Either the U.S.or
the Chinese government may limit or sever our ability to communicate with our China operations or may take actions that force
us to close our operations in China.We employ many of our technology and content employees in China,and we have other
employees in China that support our business.Any disruption of our operations in China would adversely impact our
business.If we are required to move aspects of our operations out of China because of political or geopolitical
issues,changes in laws,inquiries from health insurance carriers or for other reasons,we could incur increased
expenses,and our business,operating results and financial condition could be harmed.Our business is seasonal in nature,
and if we are not successful in responding to changes in the seasonality of our business, our business, operating results and
financial condition could be harmed. Due to the timing of Medicare and individual and family health plan annual enrollment
periods, which may be subject to change from time to time, our financial results fluctuate and are not comparable from quarter to
quarter. The Medicare annual enrollment period occurs from October 15 to December 7 each year, the individual and family
health insurance open enrollment period typically occurs from November 1 through December or January 15 each year for
most states, and the Medicare Advantage open enrollment period, during which Medicare- eligible individuals enrolled in a
Medicare Advantage plan can switch to the ertginal-Original Medicare program or switch to a different Medicare Advantage
plan, runs from January 1 through March 31 of each year. As a result, we have traditionally experienced an increase in the
number of submitted Medicare- related applications and approved members during the fourth quarter and, to a lesser extent, in
the first quarter, and an increase in Medicare plan - related expense, including marketing and advertising expenses, during the
third and fourth quarters in connection with the open enrollment periods. However, because commissions from approved
eustemers-consumers are paid to us over time, our operating results, and in particular, our operating cash flows , could be



adversely impacted by a substantial increase in marketing and advertising expense. Changes in timing of the Medicare or
individual and family health plan enrollment periods, adoption of new or special enrollment periods, changes in eligibility and
subsidies applicable to the purchase of health insurance, and changes in the laws and regulations that govern the sale of health
insurance may occur from time to time , and we may not be able to timely adjust to changes in the seasonality of our business,
which could harm our business, operating results and financial condition. Changes in our senior management or other key
employees could affect our business, operating results and financial condition. Our success is dependent upon the performance
of our senior management and other key employees, as well as our ability to attract and retain qualified personnel for all areas
of our organization. We may not be successful in attracting and retaining personnel on a timely basis, on competitive terms or at
all. Our executive officers and other employees can terminate their employment at any time, and the loss of these individuals
could harm our business, especially if we are not successful in developing adequate succession plans. In recent years, we have
appointed several new executive officers and other senior leaders across multiple functions, and we may hawe-experience
additional changes in the future. For example, in 2024, we appointed a new chief revenue officer and a new chief financial
officer. In addition, in August 2024, our Chief Executive Officer notified the Company of his decision to retire from his
position as the Company’ s chief executive officer upon appointment of a successor, which is expected to occur by or
before the end of the second quarter of 2025. The transition and the departure of members of our senior management or other
key employees could result in additional attrition . Any 1 F-significant
change in leadership everashort-pertodoftime-could harm our busrness operatlng results and ﬁnancral condition. We also
depend on a relatively small number of employees for certain key roles, and the loss of such key employees could harm our
business. For example, we are required to appoint a single designated writing agent with each insurance carrier. A small number
of our employees act as writing agent-agents and each employee that acts as a writing agent does so for a number of carriers.
When an employee that-who acts as a writing agent terminates their employment with us, we need to replace sueh-the writing
agent with another employee who has health insurance licenses. Due to our national reach and the large number of carriers
whose plans are purchased by our members, the process of changing writing agents has in the past taken , and could take in the
future, a significant period of time to complete. If the transition is not successful, our ability to sell health insurance plans may
be interrupted, our agency relationship with particular insurance carriers may be terminated, our commission payments could be
discontinued or delayed and, as a result, our business, operating results and financial condition could be harmed. Our business
success depends on our ability to timely hire-recruit , train and retain qualified licensed insurance agents, or benefit advisors,
and other personnel to provide superior customer service and support our strategic initiatives while also controlling our labor
costs. Our omnichannel consumer engagement platform enables eustomers-consumers to discover, compare and purchase a
health insurance plan using our proprietary online search engine as well as receive assistance of a licensed insurance agent, or
benefit advisor, by telephone, online chat or through a hybrid online assisted interaction such as co- browsing. Our advisor
enrollment center operations are critical to our success and dependent on our ability to recruit, kirestrain and effectively manage
our licensed benefit advisors and other empteyees-personnel who support the operation of our advisor enrollment centers .
To sell Medicare- related health insurance products, our benefit advisors must be licensed by the states in which they are selling
plans and certified and appointed with the health insurance carrier that offers the plans in each applicable state. We depend upon
ur employees-staff , state departments of insurance, government exchanges and health insurance carriers for the licensing,
certification and appointment of our benefit advisors. We may experience difficulties hiring-recruiting and retaining a sufficient
number of benefit advisors and support staff during the year and especially for the Medicare annual enrollment period. Even if
we are successful in recruiting hiring-and-retaining-licensed benefit advisors and support staff, eursteeess-depends-on-failure
to retain, train and ensure the productlvrty of t-hese—our beneﬁt adv1sors and other 1nd1v1duals that operate our advisor
enrollment centers —Fa v
in lower- than- expected sold plans conversion rates and revenue, hlgher costs of acquisition per member and hlgher plan
termination rates, any of which could harm our business, operating results and financial condition. If our benefit advisors do not
perform to the standards we expect of them or if we do not generate sufficient call volumes for our benefit advisors to remain
productive, our sold plan volume, conversion and retention rates could be negatively impacted, and our business, operating
results and financial condition would be harmed. If investments we make in our advisor enrollment center operations do not
result in the returns we expected when making those investments, we could acquire fewer members, suffer a reduction in our
membership, and our business, operating results and financial condition could be harmed. Given that our business is seasonal in
nature, if we are not successful in hirtngrecruiting , training and retaining qualified benefit advisors and suppertstaff-other
workers , our benefit advisors or ether workers do not perform to high standards or our investments in our advisor enrollment
center operations do not result in expected returns, among other factors discussed in this risk factor, our ability to sell Medicare-
related health insurance plans will be impaired during the Medicare annual enrollment period, which would harm our business,
operating results and financial Condltlon Our business -may—could be harmed if we are not successful in executrng on our
operational and strategic plans s+ g STOW : vig-at ; attves-. Our future
performance depends in large part upon our ab111ty fo execute our operatronal and strategic plans. Our success depends in large
part on our ability to develop-diversify our revenue and scale our business improve-produets-and-serviees-. We have in the
past invested-made, and may in the future, make , significant investments in marketing and advertising, technology and
content, customer care and enrollment. Our growth strategy also involves continued investment to expand our in-the
éeve{epmeﬂt—e-ﬁnew—effefmgs—&nd-brand awareness across all products initiatives-that-differentiate-us-fromour-eompetitors;
ates-and marketing-channels and investment in improving our
member retentlon efforts and conversion rates whlle contmulng to invest in our telesales organizations— organization . We
may also enter into strategic transactions or partnerships aligned with our business and growth objectives. Pursuing and
investing in these initiatives may increase our expenses and our organizational complexity, divert management’ s attention from




other business concerns and also involve risks and uncertainties described elsewhere in this Risk Factors section, including the
failure of our initiatives to achieve our revenue diversification, member retention seest—savings-, growth or profitability
targets, inadequate conversion and telesales organization improvements, failure to evolve our brand, our inability to
strengthen and expand our health insurance carrier partnerships, our inadequate return of capital on our investments, legal
and regulatory compliance risks, potential changes in laws and regulations and other issues that could cause us to fail to realize
the anticipated benefits of our investments and incur unanticipated liabilities. If we are not successful in executing on our
operational and strategic plans or if we do not realize the expected benefits of our investments, our business, operating results
and financial condition would be harmed. In addition, we implemented a number of transformation initiatives and
programs throughout 2022 and 2023 aimed at increasing the effectiveness of our sales and marketing organizations and
ratlonallzlng our cost structure and we may initiate more such plans from time to time in ;-we-may-inttiate-restraeturing

- the future t-hrngs—re&ueﬁens—rn—werkferee—

Whlle sueh—these initiatives are 1ntended to nnprove our

restructurrng plans or initiatives that we may undertake due toa number of factors 1nclud1ng, among others, higher than
anticipated costs in implementing such restructuring plans, management distraction from ongoing business activities, damage to
our reputation and brand image, including negative publicity, workforce attrition beyond planned reductions and risks and
uncertainties described elsewhere in this Risk Factors section. Even if we do implement and administer these plans and
initiatives in the manner contemplated, our estimated cost savings resulting therefrem-from them are based on several
assumptions that may prove to be inaccurate and, as a result, we cannot assure you that we will realize these cost savings . Our
failure to effectively manage our...... results and financial condition could be harmed|. Our self- insurance programs may expose
us to significant and unexpected costs and losses. To help control our overall long- term costs associated with employee health
benefits, we began maintaining a substantial portion of our U. S. employee health insurance benefits on a self- insured basis
effective January 1, 2023. To limit our exposure, we have third - party stop- loss insurance coverage which sets a limit on our
liability for both individual and aggregate claim costs. We record a liability for our estimated cost of U. S. claims incurred but
unpaid as of each balance sheet date. Our estimated liability is based on assumptions we believe to be reasonable under the
current circumstances and will be adjusted as warranted based on changing circumstances. It is possible, however, that our
actual liabilities may exceed our estimates of losses. We may also experience an unexpectedly large number of claims that result
in costs or liabilities in excess of our projections, which could cause us to record additional expenses. Our self- insurance
reserves could prove to be inadequate, resulting in liabilities in excess of our available insurance and self- insurance. If a
successful claim is made against us and is not covered by our insurance or exceeds our policy limits, our business may be
negatively and materially impacted. These fluctuations could have a material adverse effect on our business, operating results
and financial condition. Risks Related to Laws and Regulations . Changes and developments in the health insurance industry or
system,including changes in laws and regulations,could harm our business,operating results and financial condition. Qur Fhe
sueeess-ofeur-business depends upon the private sector of the U.S health insurance system,including the Medicare
program,which is subject to a changing regulatory environment at both the federal and state level.Changes and developments in
the health insurance system and Medicare program in the United States could reduce demand for our services and harm our
business.Ongoing health care reform efforts and measures may expand the role of government- sponsored coverage,including
proposals for single payer or so called “ Medicare- for- All ” or other proposals that may have the effect of reducing or
eliminating the market for our current range of health insurance products -Fhis-,which could have far- reaching implications for
the health insurance industry if enacted.Some proposals would seek to eliminate the private marketplace while others would
expand a government- sponsored optron to a larger population or otherwise increase government oversight or competition in the

sector or reduce the fees or commrssrons payable to brokers under the Medrcare program Al-temat-wel—y;e&rer—prepesa-ls—may

seleet—aﬁd—eﬂfel—l—rn—tnﬁfaﬁee—pl&ns—We are unable to predrct the full 1mpact of health care reform 1n1t1atrves or other regulatory

changes on our operations in light of the uncertainty of whether initiatives will be successful and the uncertainty regarding the

terms and timing of any provisions enacted and the impact of any of those provisions on various healthcare and insurance

industry participants. Changes to the Medicare program or the broader health insurance system as a result of elections or

political developments could harm our business,operating results and financial condition. In the event that laws,regulations

or rules that ehnnnate or reduce prrvate sources of health insurance or Medicare are adopted, the demand er-for otherwise-aetto
; anee-our products could be adversely impacted,and our

busmess,operatlng results and ﬁnanclal condltlon would be harmed The marketing and sale of health insurance plans,
including Medicare plans, are subject to numerous, complex and frequently changing laws, regulations and guidelines . Non 5
andnen— compliance with or changes in laws, regulations and guidelines , or changes in their interpretation or the manner
in which they are enforced could harm our business, operating results and financial condition. The marketing-and-sate-of-U. S.
healtirhealthcare industry is highly regulated and insuraneeplans;-inelading Medieare-plans;aresubject to numerous ,
complex, and frequently changing laws, regulations and guidelines at the federal and state level. Compliance with these
evolving laws and regulations may involve significant costs, cause significant delays in our ability to go to market with new
marketing and product initiatives and strategies or require us to ehanges— change #-our business practices, which could have an
adverse impact on our business, operating results and financial condition. Non- compliance could also harm our business,
operating results and financial condition. It also may result in fines, damages, prohibitions on the conduct of our business,
and damage to our reputation. In particular, the marketing and sale of Medicare Advantage and Medicare Part D prescription



drug plans are principally regulated by CMS but are also subject to state laws. The marketing and sale of Medicare Supplement
plans are principally regulated on a state- by- state basis by state departments of insurance. The laws and regulations applicable
to the marketing and sale of Medicare plans are numerous, ambiguous and complex, and change frequently , particularly with
respect to regulations and guidance issued by CMS for Medicare Advantage and Medicare Part D prescription drug plans ;5
ehange-frequentty—. We have altered, and likely will have to continue to alter, our marketing and sales process to comply with
these laws, regulations and guidelines. Health insurance carriers whose Medicare plans we sell approve our websites, our
advisor enrollment center call scripts and a large portion of our marketing materials. We must receive these approvals in order
foras-to market and sell Medicare plans to Medicare- eligible individuals as an insurance agent. We are also required to file
many of these materials on a regular basis with CMS. In addition, certain aspects of our Medicare plan marketing partner
relationships have been in the past, and will be in the future, subjected to CMS and health insurance carrier review. CMS, state
departments of insurance or health insurance carriers may decide to object to or not to approve aspects of our online platforms,
sales function or marketing sraterial-materials and processes and may determine that certain existing aspects of our Medicare-
related business are not in compliance with legal requirements. CMS scrutinizes health insurance carriers whose Medicare plans
we sell, and those health insurance carriers may be held responsible for actions that we, our agents and our partners take,
including our marketing materials and actions that lead to complaints or disenrollment. We-expeet-thathealth-Health insurance
carriers are wi-be-increasingly evaluating broker performance based on the quality of their enrollments, including complaints,
retention rates, eastormer-consumer satisfaction and volumes. As a result, health insurance carriers may terminate their
relationship-relationships with us , or they may require us to take other corrective action if our Medicare product sales,
marketing and operations are not in compliance or give rise to too many complaints. The termination of or change in our
relationship-relationships with health insurance carriers fer-thisteaserrcould reduce the products we are able to offer, could
result in the loss of commissions for past and future sales and could otherwise harm our business, operating results and financial
condition. Changes to the laws, regulations and guidelines relating to the sale of health insurance plans and related products and
services, their interpretation or the manner in which they are enforced could impact the manner in which we conduct our
business, our ecommerce platforms or our sale of Medicare plans and other products, or we could be prevented from operating
certain aspects of our revenue- generating activities altogether, which would harm our business, operating results and financial
condition. We have received, and may in the future receive, inquiries from CMS or state departments of insurance regarding our
marketing and business practices and compliance with laws and regulations. Inquiries and proceedings initiated by the
government could adversely impact our health insurance licenses, require us to pay fines, require us to modify marketing and
business practices, result in litigation and otherwise harm our business, operating results and financial condition. Each year in
Aprit2623-, CMS released-releases new final-versions-ofthe—rules initialty-relating to Medicare plans, which can have a
material effect on our operations, our business, operating results and financial condition. For example, CMS has

proposed new tn—Beeember%@Q%—The—ﬁﬁahzed—rules scheduled —&meﬂg—eﬂ%er—ﬂﬂﬂgs—feqt&re—us-aﬁd-etﬁpaﬁnefs—to become

-Beeember—Z—G%Zv—Zﬂ% —GM—S—fe}eased-Pfepesed—Rt&es—(iPloposed Rules ”) s-l&ted—whlch among other thmgs, would increase
the scope and complexity for finalizationrequired reviews and filing of marketing and communications, and require

brokers and agents to make addltlonal statements fei“ or dlsclosures ea-}endafye&r%e%—feeused—on calls that eﬁﬁ&rl-mg—t-he

addltlonal requirements may 1mpact the viability of partnerships that we use for marketlng efforts , may 1ncrease the chance of
related litigation, and could impede or otherwise harm our business, operating results and hnancml condition , Changes and



developments in the health...... results and financial condition would be harmed . In addition, each state regulates its insurance
market, including by regulating the ability of insurance companies to set premiums and prohibiting brokers and agents such as
eHealth from competing in certain ways, such as offering price reductions and rebates or marketing in certain ways. The laws
and regulations governing the offer, sale and purchase of health insurance are complex and subject to change, and future
changes may be adverse to our business. For example, a long- standing provision in most applicable state laws that we believe is
advantageous to our business is that once health insurance premiums are set by the carrier and approved by state regulators, they
are fixed and not generally subject to negotiation or discounting by insurance companies or agents. Additionally, state
regulations generally prohibit carriers, agents and brokers from providing financial incentives, such as rebates, to their members
in connection with the sale of health insurance. As a result, we do not currently compete with carriers or other agents and
brokers on the price of the health insurance plans offered on our website. Changes in, or enforcement of, or compliance with,
suelrthese regulations could impact consumers’ demand for our services or cause health insurance carriers to lower our
commission rates, which could reduce our revenue. Our business, operating results ;-and financial condition and-prespeets-may
be materially and adversely affected if we are unable to adapt to regulatory changes. From time to time, we are subject to
various legal proceedings , which could adversely affect our business , operating results and financial condition . We are, and
may in the future become, involved in various legal proceedings and governmental inquiries, including labor and employment-
related claims, claims relating to our marketing or sale of health insurance, intellectual property claims and claims relating to our
compliance with securities laws. For example, in January 2022, we received a subpoena from the U. S. Attorney’ s Office for
the District of Massachusetts, seeking, among other things, information regarding our arrangements with insurance carriers, and
we may receive similar inquiries in the future. Such inquiries and any other claims asserted against us, with or without merit,
may be time- consuming, may be expensive to address and may divert management’ s attention and other resources. These
claims also could subject us to significant liability for damages, jeopardize our licenses to operate and harm our reputation. Our
insurance and indemnities may not cover all claims that may be asserted against us. If we are unsuccessful in our defense in
these legal proceedings, we may be forced to pay damages or fines, enter into consent decrees, stop offering our services or
change our business practices, any of which would harm our business, operating results and financial condition. We may be
unable to operate our business if we fail to maintain our health insurance licenses and otherwise comply with the numerous laws
and regulations applicable to the sale of health insurance. We are required to maintain a valid license in each state in which we
transact health insurance business and to adhere to sales, documentation and administration practices specific to that state. We
must maintain our health insurance licenses to continue selling plans and to continue to receive commissions from health
insurance carriers. In addition, each employee who transacts health insurance business on our behalf must maintain a valid
license in one or more states. Because we maintain health insurance licenses to do business in all 50 states and the District of
Columbia, compliance with health insurance- related laws, rules and regulations is difficult and imposes significant costs on our
business. Each jurisdiction’ s insurance department typically has the power, among other things, to: * grant, limit, suspend and
revoke licenses to transact insurance business; ¢ conduct inquiries into the insurance- related activities and conduct of agents
and agencies; * require and regulate disclosure in connection with the sale and solicitation of health insurance; ¢ authorize how,
by which personnel and under what circumstances insurance premiums can be quoted and published and an insurance policy
sold; « approve which entities can be paid commissions from carriers and the circumstances under which they may be paid; *
regulate the content of insurance- related advertisements, including web pages, and other marketing practices; * approve policy
forms, require specific benefits and benefit levels and regulate premium rates; * impose fines and other penalties; and * impose
continuing education requirements. Due to the complexity, periodic modification and differing interpretations of insurance laws
and regulations, we may not have always been, and we may not always be, in compliance with them. New laws, regulations and
guidelines also may not be compatible with the sale of health insurance over the Internet , with modern technologies such as
artificial intelligence, or with various aspects of our platform or manner of marketing or selling health insurance plans. Failure
to comply with insurance laws, regulations and guidelines or other laws and regulations applicable to our business could result in
significant liability, additional department of insurance licensing requirements, required modification of our advertising and
business practices, changes to our existing technology or platforms, the limitation, suspension and / or revocation of our licenses
to sell health insurance, termination of our relationship with health insurance carriers and loss of commissions and / or our
inability to sell health insurance plans, which would harm our business, operating results and financial condition. Moreover, an
adverse regulatory action in one jurisdiction could result in penalties and adversely affect our license status, business or
reputation in other jurisdictions due to the requirement that adverse regulatory actions in one jurisdiction be reported to other
jurisdictions. Even if the allegations in any regulatory or other action against us are proven false, any surrounding negative
publicity could harm consumer, marketing partner or health insurance carrier confidence in us, which could significantly
damage our brand. In addition, as we expand our product base, we may be subject to additional laws and regulations. Increasing
regulatory focus on privacy and data security issues and expanding laws could impact our business and expose us to increased
liability. Our business is subject to emerging privacy laws being passed at the state and federal tevelHevels that create unique
compliance challenges. Our services involve the collection and storage of confidential and personally identifiable information of
consumers and the transmission of certain personal information to their chosen health insurance carriers and to the government.
For example, we collect names, addresses, credit card and social security numbers and health information such as information
regarding consumers’ prescription drugs and providers. We also hold a significant amount of personal information relating to
our current and former employees. As a result, we are subject to various state and federal laws and contractual requirements
regarding the access, use and disclosure of personal information. Compliance with state and federal privacy- related laws,
particularly newstate legislation such as the California Consumer Privacy Act and its recent amendments therete-, and
increasingly robust industry standard security frameworks will result in cost increases due to an increased need for privacy
compliance, oversight and monitoring, and the development of new processes to effectuate and demonstrate compliance. The



effects of potential non- compliance by us or third- party service providers, and enforcement actions, may result in increased
costs to our business and reputational harm. The privacy and cybersecurity legislative landscape is rapidly evolving on the state
and federal level. Such changes create challenges for businesses to comply with the new legal obligations in a systematic
fashion. These new legal eperations-requirements may change the way we conduct our business and may harm our business,
operating results efeperations-and financial condition. Any perception that our practices, products or services violate individual
privacy or data protection rights may subject us to public criticism, class action lawsuits, reputational harm, or investigations or
claims by regulators, industry groups or other third parties, aft-any of which could disrupt or adversely impact our business and
expose us to increased liability. If firthe-event-that-additional data privacy or data security laws are implemented, or our health
insurance carrier or other partners determine to impose requirements on us relating to data privacy security, we may not be able
to timely comply with such requirements or such requirements may not be compatible with our current processes. Changing our
processes could be time- consuming and expensive, and failure to timely implement required changes could result in our
inability to sell health insurance plans in a particular jurisdiction or for a particular health insurance carrier or subject us to
liability for non- compliance, any of which would damage our business, operating results and financial condition. Health
insurance carriers that we work with may also require us to comply with additional privacy and data security standards to do
business with us at all. Compliance with privacy and data security standards is regularly assessed, and we may not always be
compliant with the standards. If we are not in compliance, we may not be able to accept information from consumers, and our
relationship with health insurance carriers could be adversely impacted or terminated, which would harm our business, operating
results and financial condition. Any legal liability, regulatory penalties......., operating results and financial condition. Our
business could be harmed if we are unable to contact our consumers or market the availability of our products through specific
channels. We use email and-, telephone and SMS text , among other Channels to market our services to potential members and
as the primary means of communlcatmg W1th our ex1st1ng members - and-regtla atl-a

and some of these Communlcatlons may be subject to the TCPA and other telemarketlng laws 1nclud1ng state laws that restrlct

our ability to market using the telephone or SMS text in Certaln respects The laws EFGPA—pfehrbﬁs—us—ffeﬁa—uSiﬂg—aﬁ-and
regulations governing the use of email, ded-or+

telephone calls te—eeﬂsumefs—wrﬂaetﬁ—pﬁefexpfess—kwi&e&eeﬁseﬁt—and pfeﬂdes-SMS text for sta-ttttery—d&mages—e%é@@
marketing purposes continue to evolve, and changes in technology, the marketplace for-- or each~iolattonand-$1;509
consumer preferences may lead to the adoption of additional laws for-- or each-willful-violattenrregulations or changes in
interpretation of existing laws or regulations. If new laws or regulations are adopted, or existing laws and regulations are
interpreted or enforced, to impose additional restrictions on our ability to send email, telephone calls or SMS text
messages to our members or potential members, we may not be able to communicate with them in a cost- effective
manner . While we have policies in place to comply with the TCPA and other telemarketing laws, we have been in the past, and
may in the future become, subject to claims that we have violated the TCPA. If fi-the-event-that-we were found to have violated
the TCPA, our business, operating results and financial condition could be harmed. The TCPA and other laws and regulations
relating to telemarketing are also subject to periodic updates and changes in enforcement and litigation risks. In addition to legal
restrictions on the use of email, Internet service providers, email service providers and others attempt to block the transmission
of unsolicited email, commonly known as ““ spam. ” Many Internet and email service providers have relationships with
organizations whose purpose is to detect and notify the Internet and email service providers of entities that the organization
believes #s-are sending unsolicited email. If an Internet or email service provider identifies email from us as “ spam ” as a result
of reports from these organizations or otherwise, we can be placed on a restricted list that will block our email to members or
potential members. Similarly, telephone carriers may block or put consumer warnings on calls or SMS text messages
originating from call centers. Consumers increasingly screen their incoming emails aneh, telephone calls and SMS text
messages , 1nclud1ng by using screening tools and warnings j ;and-therefore , our members or potential members may not
reliably receive our ematls-ortelephone-messages, whether or not such messages constitute marketing. If we are unable to
communicate effectively by email et telephone or SMS text with our members and potential members as a result of
legislation, legal or regulatory actions, blockage, screening technologies or otherwise, our business, operating results and
financial condition would be harmed —Any legal liability,regulatory penalties,complaints or negative publicity related to us or
our services could harm our business,operating results and financial condition. We provide information on our website,through
our advisor enrollment centers,in our marketing materials and in other ways regarding health insurance in general and the health
insurance plans we market and sell,including information relating to insurance premiums,coverage,benefits,provider
networks,exclusions,limitations,availability,plan comparisons and insurance company ratings.A significant amount of both
automated and manual effort is required to maintain the considerable amount of health insurance plan information on our
website.We also use the information provided on our website and otherwise collected by us to publish reports designed to
educate consumers,facilitate public debate,and facilitate reform at the state and federal level.If the information we provide on
our website,through our advisor enrollment centers,in our marketing materials or otherwise is not accurate or is construed as
misleading,or if we do not properly assist individuals and businesses in purchasing health insurance,members,health insurance
carriers and others could attempt to hold us liable for damages or require us to take corrective actions Jaadditten-,our
relationships with health insurance carriers could be terminated or impaired and regulators could attempt to subject us to
penalties,force us to stop using our websites,marketing material or certain aspects of them,revoke our licenses to transact health




insurance business in a particular jurisdiction,and / or compromise the status of our licenses to transact health insurance business
in other jurisdictions ,which -Any-efthese-eeenrrerreescould result in our loss of our commission revenue and harm our
business,operating results and financial condition.In the ordinary course of operating our business,we and our health insurance
carrier partners have received complaints that the information we provided was not accurate or was misleading. We have
received,and may in the future receive,inquiries from health insurance carriers,CMS,state departments of insurance,regulators or
other legislative bodies regarding our marketing and business practices and compliance with laws and regulations.We typically
respond to these inquiries by explaining how we believe we are in compliance with relevant regulations,or we may modify our
practices in connection with the inquiry.For example, #12624-we received regquests-a letter from the Committee on Finance of
the United States Senate seeking-in January 2024 requesting information abeutrelating to our business practices related to
lead generation,marketing and enrollment in Medicare Advantage health plans.These types of inquiries and associated claims
eanrcould be time- consuming and expensive to respond to or address, ean-could divert our management’ s attention and other
resources, ean-could impact our relationships with health insurance carriers and ean-could cause a loss of confidence in our
services.As a result,whether or not we are able to successfully resolve these claims,they could harm our business,operating
results and financial condition . . Risks Related to Finance, Accounting and Tax Matters Our commission revenue could be
negatively impacted by changes in our estimated conversion rate of an approved member to a paying member, our forecast of
average plan duration or our forecast of likely commission amounts. Our commission revenue, which is primarily comprised of
commissions from health insurance carriers, is computed using the estimated LTVs of eommissiorrcommissions payments-that
we expect to receive . We s-and-we-re- compute LT Vs for all outstanding cohorts on a quarterly basis. As a result, the rate at
which consumers visiting our ecommerce platforms and advisor enrollment centers seeking to purchase health insurance are
converted into approved members directly impacts our revenue. In addition, the rate at which consumers who are approved
become paying members impacts the constrained LTV of our approved members, which impacts the revenue that we are able to
recognize. A number of factors have influenced, and could in the future influence, these conversion rates for any given period,
some of which are outside of our control. These factors include, but are not limited to: * changes in consumer shopping behavior
due to circumstances outside of our control, such as economic conditions, reeession, inflation, public health crises or illnesses,
consumers’ ability or willingness to pay for health insurance, adverse events or perceptions affecting the U. S. or international
financial systems, adverse weather conditions or natural disasters, unemployment rates, availability of unemployment benefits
or proposed or enacted legislative or regulatory changes impacting our business, including health care reform; ¢ the quality of
and changes to the consumer experience on our ecommerce platforms and / or with our advisor enrollment centers; ¢ regulatory
requirements, including those that make the experience on our ecommerce platforms cumbersome or difficult to navigate or
reduce the ability of consumers to purchase plans outside of enrollment periods; « the variety, competitiveness, quality and
affordability of the health insurance plans that we offer; * system failures or interruptions in the operation of our ecommerce
platform or advisor enrollment center operations; * changes in the mix of consumers who are referred to us through our direct,
marketing partner and strategic partner marketing member acquisition channels, including the quality of sales leads; * health
insurance carrier guidelines applicable to applications submitted by consumers, the degree to which our technology is integrated
with health insurance carriers, the amount of time a carrier takes to make a decision on that application and the percentage of
submitted applications approved by health insurance carriers; * the effectiveness of our benefit advisors in assisting consumers,
including the tenure of the health insurance agent; and * our ability to enroll subsidy- eligible individuals in qualified health
plans through government- run health insurance exchanges and the efficacy of the process we are required to use to do so. Our
conversion rates can be impacted by changes in the mix of consumers referred to us through our member acquisition channels
and whether they interact with a more seasoned health insurance agent. We have made and may in the future, make changes to
our ecommerce platforms, telephonic operations, marketing material or enrollment process in response to regulatory or health
insurance carrier requirements or undertake other initiatives in an attempt to improve consumer experience, increase retention, or
for other reasons. These changes have had in the past, and may have in the future, the unintended consequence of adversely
impacting our conversion rates. A decline in the percentage of consumers who submit health insurance applications on our
ecommerce platforms or telephonically via our advisor enrollment centers and are converted into approved and paying members
could cause an increase in our cost of acquiring members on a per member basis and impact our revenue in any given period. To
the extent the rate at which we convert consumers visiting our ecommerce platforms or telephonically via our advisor
enrollment centers into members suffers, our membership may decline, which would harm our business, operating results and
financial condition. Our operating results will be impacted by factors that impact our estimate of the constrained LTV of
commissions per approved member. We recognize revenue for plans approved during the period by applying the latest
estimated constrained LTVs for that product. Constrained LTVs are estimates and are based on a number of assumptions, which
include, but are not limited to, estimates of the conversion rates of approved members into paying members, forecasted average
plan duration and forecasted commissions we expect to receive per approved member’ s plan. These assumptions are based on
historical trends and require significant judgment by our management in interpreting those trends and in applying the constraints.
Changes in our historical trends will result in changes to our constrained LTV estimates in future periods and therefore could
adversely affect our revenue and financial results in those future periods. As a result, negative changes in the factors upon which
we estimate constrained LTVs, such as reduced conversion of approved members to paying members, increased health
insurance plan terminations or a reduction in the lifetime commission amounts we expect to receive for selling the plan to a
member or other changes could harm our business, operating results and financial condition. Changes in LTV may result in an
increase or a decrease te-in revenue and a corresponding increase or decrease te-in commissions receivable. In addition, if we
ultimately receive commission payments that are less than the amount we estimated when we recognized commission revenue,
we would need to write off the remaining commissions receivable balance, which would adversely impact our business,
operating results and financial condition. The rate at which approved members become paying members is a significant factor in



our estimation of constrained LTVs. To the extent we experience a decline in the rate at which approved members turn into our
paying members, our business, operating results and financial condition would be harmed. The forecasted average plan duration
is another important factor in our estimation of constrained LTV. When a plan is canceled, or if we otherwise do not remain the
agent on the policy, we no longer receive the related commission payment- Our forecasted average plan duration and health
insurance plan termination rate are calculated based on our historical data by plan type. As a result, a reduction in our forecasted
average plan duration or an inability to produce accurate forecasted average plan duration may adversely impact our business,
operating results and financial condition. Commission rates are also a significant factor in our estimation of constrained LT Vs.
The commission rates we receive are impacted by a variety of factors, including the particular health insurance plans chosen by
our members, the carriers offering those plans, our members’ states of residence, the laws and regulations in those jurisdictions,
the average premiums of plans purchased through us and health care reform. Our commission revenue per member has in the
past decreased, and could in the future decrease, as a result of reductions in contractual commission rates, a change in the mix of
carriers whose products we sell during a given period and increased health insurance plan termination rates, all of which are
beyond our control and may occur on short notice. To the extent these and other factors cause our commission revenue per
member to decline, our revenue may decline, and our business, operating results and financial condition would be harmed.
Given that Medicare- related and individual and family health insurance purchasing is concentrated during enrollment periods,
we may experience a shift in the mix of Medicare- related and individual and family health insurance products selected by our
members over a short period of time. Any reduction in our average commission revenue per member caused by such a shift or
otherwise would harm our business, operating results and financial condition. The determination of constraints is also a factor
that requires significant management judgment. Constraints are applied to LTVs for revenue recognition purposes and help
ensure that the total estimated lifetime commissions expected to be collected from an approved member’ s plan are recognized
as revenue only to the extent that is probable that a significant reversal in the amount of cumulative revenue recognized will not
occur when the uncertainty associated with future commissions receivable from the plan is subsequently resolved. We
determine the constraint for each product by comparing cash collection patterns to our assumptions and analyze the drivers for
variations. We then apply judgment in assessing whether the difference between historical cash collections and LTV is
representative of differences that can be expected in future periods. We also analyze whether circumstances have changed and
consider any known or potential modifications to the inputs into LTV in light of the factors that can impact the amount of cash
expected to be collected in future periods including but not limited to commission rates, carrier mix, plan duration, changes in
laws and regulations and cancellations of insurance plans offered by health insurance carriers with which we have a relationship.
We evaluate the appropriateness of our constraints on an engeing-annual basis, and we update our assumptions when we
observe a sufficient amount of evidence that would suggest that the long- term expectation underlying the assumptions has
changed. While we have recognized positive net adjustment revenue in the recent past, there can be no assurance that we will
continue to recognize positive net adjustment revenue. If we underestimate the initial constraint applied to LTVs, we might be
required to increase the constraint or record an impairment in a future period, which would harm our business, operating results
and financial condition. If commission reports we receive from carriers are inaccurate or not sent to us in a timely manner, our
business and operating results could be harmed, and we may not recognize trends in our membership. We rely on health
insurance carriers to timely and accurately report the ameunt-efcommissions earned by us, and we calculate our commission
revenue, prepare our financial reports, projections and budgets and direct our marketing and other operating efforts based on the
reports we receive from health insurance carriers. There have been instances where we have determined that plan cancellation
data reported to us by a health insurance carrier has not been accurate. The extent to which health insurance carriers are
inaccurate in their reporting of plan cancellations could cause us to change our cancellation estimates, which could adversely
impact our revenue. We have designed controls to assess the completeness and accuracy of the data received, whereby we apply
judgment and make estimates based on historical data and current trends to independently determine whether or not carriers are
accurately reporting commissions due to us. We also operate procedures with carriers on an ongoing basis whereby potential
under or over reporting is reconciled and discrepancies are resolved. For instance, when we reconcile information health
insurance carriers provide to us ané-, we may determine that we were not historically paid commissions owed to us, which
would cause us to have underestimated our membership. Conversely, health insurance carriers may require us to return
eommisstor-commissions paymentspaid in a prior period due to plan cancellations for members we previously estimated as
being active. To the extent that health insurance carriers understate or fail to accurately report the ameunt-ef-commissions due to
us in a timely manner or at all, our estimates of constrained LTV may be adversely impacted, which would harm our business,
operating results and financial condition. In addition, any inaccuracies in the reporting from and reconciliations with insurance
carriers may also impact our estimates of constrained LTV or our estimates of commission revenue for future periods which is
based on historical trends, including trends relating to contracted commission rates and expected health insurance plan
cancellation. We do not receive information about membership cancellations from our health insurance carriers directly, which
makes it difficult for us to determine the impact of current conditions on our membership retention and to accurately estimate
membership as of a specific date. We depend on health insurance carriers and others for data related to our membership. For
instance, with respect to health insurance plans, health insurance carriers do not directly report member cancellations to us. Other
than small business health insurance, we infer cancellations from payment data that carriers provide by analyzing whether
payments from members have ceased for a period of time, and we may not learn of a cancellation for several months. The
majority of our members who terminate their plans do so by discontinuing their insurance premium payments to the carrier or
notifying the carrier, and do not inform us of the cancellation. With respect to our small business membership, groups generally
notify the carrier directly of policy cancellations and increases or decreases in group size. Our insurance carrier partners often do
not communicate this information to us, and it often takes a significant amount of time for us to learn about small business group
cancellations and changes in our membership within the group itself. We often are not made aware of policy cancellations until



the time of the group’ s annual renewal. Given the number of months required to observe non- payment of commissions in order
to confirm cancellations, we estimate the number of members who are active on health insurance plans as of a specified date.
After we have estimated membership for a period, we may receive information from health insurance carriers that would have
impacted the estimate if we had received the information prior to the date of estimation. We may receive commission payments
or other information that indicates that a member who was not included in our estimates for a prior period was in fact an active
member at that time, or that a member who was included in our estimates was in fact not an active member efeurs-. As a result
of the Medicare annual enrollment and other open enrollment periods, we may not receive information from our carriers on as
timely a basis due to the significant increase in health insurance transaction volume and for other reasons, which could impair
the accuracy of our membership estimates. For these and other reasons, including if current trends in membership cancellation
are inconsistent with past cancellation trends that we use to estimate our membership or if carriers subsequently report changes
to the commission payments that they previously reported to us, our actual membership could be materially different from our
estimates y-perhaps-matertally-. If our actual membership is different from our estimates, the constrained LTV component of our
revenue recognition could also be inaccurate, including as a result of an inaccurate estimate of the average amount of time our
members maintain their health insurance plans. As a result of the delay that we experience in receiving information about our
membership, it is difficult for us to determine with any certainty the impact of current conditions on our membership retention.
Various circumstances, including market- related factors such as changes in timing of enrollment periods, the ability of enrollees
to change their health plan outside of the Medicare annual enrollment period, the source of referrals, their enrollment experience
and other factors specific to our business, could cause the assumptions and estimates that we make in connection with
estimating our membership to be inaccurate, which would cause our membership estimates to be inaccurate. Our agreements
with our lender and our convertible preferred stock investor contain restrictions that impact our business and expose us to risks
that could materially adversely affect our liquidity and financial condition. On February 28, 2022, we entered into a term loan
credit agreement with Blue Torch Finance LLC, as administrative agent and collateral agent, and other lenders party thereto,
which was amended on August 16, 2022 and again on November 1, 2024 (as amended the “ Credrt Agreement ). The Credit
Agreement provrdes us Wrth $70 m11110n in term loans : :

Vi1 - The Credlt Agreement contains certain mandatory
prepayment triggers and 1mposes certain covenants and restrlctlons on our business and our ability to obtain additional financing.
The Credit Agreement contains customary affirmative covenants, including covenants regarding the payment of taxes and other
obligations, maintenance of insurance, reporting requirements and compliance with applicable laws and regulations. The Credit
Agreement also contains restrictions that limit our ability to, among other things, incur debt, grant liens, make certain restricted
payments, make fundamental changes, sell assets, transact with affiliates, enter into burdensome agreements, prepay certain
indebtedness or modify our organizational documents, in each case, subject to certain exceptions. Further, the Credit Agreement
contains financial covenants requiring us to (X) maintain a minimum level of liquidity as of the end of each month and (y)
maintain a ratio such that the outstanding amount of obligations under the Credit Agreement at the end of any month does not
exceed 50 % of the value of certain commissions receivable as of the end of such month. The events of default under the Credit
Agreement include, among other things and subject to grace periods in certain instances, payment defaults, cross defaults with
certain other material indebtedness, breaches of covenants or representations and warranties, changes in control of our company,
certain bankruptcy and insolvency events with respect to us and our subsidiaries, a restriction on all or a material portion of our
business and the indictment of us or any subsidiary (or any senior officer thereof), or criminal proceedings against the same,
which could result in a forfeiture of a material portion of our and our subsidiaries properties. If we experience a decline in cash
flow due to any of the factors described in this Risk Factors section or otherwise, we could have difficulty paying interest and
principal amounts due on our indebtedness and meeting the financial covenants set forth in our Credit Agreement. If we are
unable to generate sufficient cash flow or otherwise obtain the funds necessary to make required payments under the Credit
Agreement, or if we fail to comply with the requirements of our indebtedness, we could default under our Credit Agreement.
Any default that is not waived by the lender could result in the acceleration of the obligations under the Credit Agreement 5
and an increase in the applicable interest rate under the credit facility s-and- It would also permit our lender to exercise rights
and remedies with respect to all of the collateral that is securing the Credit Agreement, which includes substantially all of our
assets. Any such default could materially adversely affect our liquidity and financial condition. On February 17, 2021, we
entered into an investment agreement with Echelon Health SPV, LP (“ H. I. G. ™), pursuant to which H. I. G. purchased 2. 25
million shares of Series A convertible preferred stock (““ Series A Preferred Stock ”) for an aggregate price of $ 225 . 0 million
(the “ H. I. G. Investment Agreement ”’). The H. I. G. Investment Agreement contains certain negative operating covenants that
will remain in effect for so long as H. I. G. continues to own at least 30 % of the shares of Series A Preferred Stock originally
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Coverage Ratio or the Mrnlmum Liquidity Amount as of the date or the time perlod required by the H. I. G. Investment
Agreement, for as long as H. I. G. continues to own at least 30 % of the Series A Preferred Stock originally issued to it in the
private placement, entitles H. I. G., subject to conditions and restrictions specified therein, to additional rights, including the
right to nominate one additional member to our Board of Directors, the right to approve our annual budget, the right to approve
the hiring or termination of certain key executives and the right to approve the incurrence of certain indebtedness . We have not



met the Minimum Asset Coverage Ratio since the September 30, 2023 measurement date and as of November 30, 2024,
we were no longer in compliance with the Minimum Liquidity Amount. As of December 31, 2024, H. 1. G. continued to
own at least 30 % of the shares . These restrictions on the conduct of our business imposed by our lender or H. I. G. could
materially adversely affect our business by, among other things, limiting our ability to take advantage of financings, mergers,
acquisitions and other corporate opportunities that may be beneficial to the business and other stockholders . Even if the Credit
Agreement were terminated, additional debt we could incur in the future may subject us to similar or additional covenants,
which could place restrictions on the operation of our business. Similarly, our investment or financing arrangement with any
future investors may subject us to similar or additional covenants. Operating and growing our business is likely to require
additional capital . If ;and+f-capital is not available to us, our business, operating results and financial condition may suffer.
Operating and growing our business is expected to require further investments in our business. We have generated negative cash
from operating activities and may continue to generate negative cash from operating activities in the future. We may from time
to time seek to raise additional capital through debt and / or equity financing to pursue strategic initiatives or make investments
in our business. If we seek to raise funds through debt or equity financing, those funds may prove to be unavailable, may only be
available on terms that are not acceptable to us or may result in significant dilution to our stockholders or higher levels of
leverage. Our term loan under the Credit Agreement matures in February 2025-2026 . Our ability to refinance our existing or
future indebtedness will depend on the capital markets, including prevailing interest rates, and our financial condition and
performance, which, among other things, is subject to economic, financial, competitive and other factors beyond our control. In
addition, our Credit Agreement and the H. I. G. Investment Agreement contain restrictions that limit our ability to incur
additional indebtedness, issue certain types of equity securities with rights and preferences senior to or pari passu with our Series
A Preferred Stock, make certain types of investments or obtain additional financing. Pursuant to the terms of the H. L. G.
Investment Agreement, we are currently required to obtain the consent of H. I. G. in order to incur certain indebtedness, which
could limit our ability to obtain additional financing. If we are unable to refinance our existing or future indebtedness, we-eannet
obtain adequate financing or we-eannet-obtain financing on terms satisfactory to us when we require it, we may default on our
existing or future indebtedness, and our ability to continue to pursue our business objectives and to respond to business
opportunities or challenges could be harmed, and our business, operating results and financial condition could be materially and
adversely affected. If we fail to maintain proper and effective internal controls, our ability to produce accurate financial
statements could be impaired, which could adversely affect our operating results, our ability to operate our business and our
stock price. We have a complex business organization. Ensuring that we have adequate internal control over financial
reporting and adequate accounting controls and procedures in place to help ensure that we can produce accurate financial
statements on a timely basis is a costly and time- consuming effort that needs to be re- evaluated frequently and-. This process
is complicated by the expansion of our business operations and changing accounting requirements. Our management, including
our chief executive officer and chief financial officer, does not expect that our internal control over financial reporting will
prevent all errors or all fraud. A control system, no matter how well designed and operated, can provide only reasonable, not
absolute, assurance that the control system’ s objectives will be met. Further, the design of a control system must reflect the fact
that there are resource constraints, and the benefits of controls must be considered relative to their costs. Controls can be
circumvented by the individual acts of some persons, by collusion of two or more people, or by management override of the
controls. Over time, controls may become inadequate because changes in conditions or deterioration in the degree of
compliance with policies or procedures may occur. Because of the inherent limitations in a cost- effective control system,
misstatements due to error or fraud may occur and not be detected. We cannot assure that significant deficiencies or material
weaknesses in our internal control over financial reporting will not be identified in the future. Any failure to maintain or
implement required new or improved controls, or any difficulties we encounter in their implementation, could result in
significant deficiencies or material weaknesses, cause us to fail to timely meet our periodic reporting obligations or result in
material misstatements in our financial statements. Any such failure could also adversely affect the results of periodic
management evaluations and annual auditor attestation reports regarding disclosure controls and the effectiveness of our internal
control over financial reporting required under Section 404 of the Sarbanes- Oxley Act of 2002 and the rules promulgated
thereunder. The existence of a material weakness could cause resutt-in-errors in our financial statements that could result in a
restatement of financial statements, cause us to fail to timely meet our reporting obligations and cause investors to lose
confidence in our reported financial information, leading to a decline in our stock price and potential lawsuits against us.
Changes in our provision for income taxes or adverse outcomes resulting from examination of our income or other tax returns or
changes in tax legislation could adversely affect our results. Our provision for income taxes is subject to volatility and could be
adversely affected by earnings differing materially from our projections, changes in the valuation of our deferred tax assets and
liabilities, tax effects of stock- based compensation, er-adverse-outcomes as a result of tax examinations or by changes in tax
laws, regulations, accounting principles, including accounting for uncertain tax positions, or interpretations thereof. To the
extent that our provision for income taxes is subject to volatility or adverse outcomes as a result of tax examinations, our
operating results could be harmed. Significant judgment is required to determine the recognition and measurement attribute
attributes prescribed in U. S. generally accepted accounting principles relating to accounting for income taxes. In addition, we
are subject to examinations of our income tax returns by the Internal Revenue Service and other tax authorities. We assess the
likelihood of adverse outcomes resulting from these examinations to determine the adequacy of our provision for income taxes.
There may be exposure that the outcomes from these examinations will have an adverse effect on our operating results and
financial condition. Our ability to use net operating losses to offset future taxable income may be subject to certain limitations.
We have net operating loss carryforwards for federal and state income tax purposes to offset future taxable income. Certain of
our federal and state net operating loss carryforwards begin expiring in 2034 and 2025, respectively. A lack of future
taxable income would adversely affect our ability to utilize these net operating loss carryforwards. In addition, utilization of the



net operating loss carryforwards may be subject to a substantial annual limitation due to ownership changes that may have
occurred or that could occur in the future, as required by Section 382 of the Internal Revenue Code of 1986, as amended (the
Code ”), and similar state provisions. These ownership change limitations may limit the amount of net operating loss
carryforwards and other tax attributes that can be utilized annually to offset future taxable income and tax, respectively. In
general, an “ ownership change ” as defined by Section 382 of the Code results from a transaction or series of transactions over a
three- year period resulting in an ownership change of more than 50 percentage points (by value) of the outstanding stock of a
company by certain stockholders. Our ability to use the remaining net operating loss carryforwards may be further limited if we
experience a Section 382 ownership change as a result of future changes in our stock ownership. Risks Related to Our
Technology If we fail to properly maintain existing or implement new information systems, our business may be materially
adversely affected. The performance, reliability and availability of our ecommerce platform, cloud contact center and underlying
network infrastructures are critical to our financial results, brand and relationship with members, marketing partners and health
insurance carriers. Although we regularly attempt to enhance our platforms and system infrastructure, system failures and
interruptions may occur if we are unable to accurately project the rate or timing of increases in our website or call center traffic
or for other reasons, some of which are completely outside our control. We could experience significant failures and
interruptions, which would harm our business, operating results and financial condition. If these failures or interruptions
occurred during the Medicare annual enrollment period, the Medicare Advantage open enrollment period or during the open
enrollment period under health care reform, the negative impact on us would be particularly pronounced. We rely in part upon
third- party vendors, including cloud infrastructure and bandwidth providers, to operate our ecommerce platform and advisor
enrollment centers. Consumers using our website and accessing our services depend upon Iaternet;-online , mobile and other
service providers for access to our website and services. Our remote employees rely on third- party service providers to access
our systems and other agent productivity tools. We cannot predict whether additional network capacity will be available from
these vendors as we need it, and our network or our suppliers’ networks might be unable to achieve or maintain a sufficiently
high capacity of data transmission. Any significant interruption in access to our advisor enrollment centers or our website or
increase in our website’ s response time as a result of these difficulties could impair our revenue- generating capabilities,
damage our reputation and our relationship with insurance carriers, marketing partners and existing and potential members, and
harm our business, operating results and financial condition. In addition, any loss of data could result in loss of customers and
subject us to potential liability. Our business operations may also be disrupted if our employees are unable to work from home
effectively as a result of technical difficulties experienced by these service providers. Many of these service providers have
experienced significant outages, delays and other difficulties in the past and could experience them in the future. If these third
parties experience difficulty providing the services we require or meeting our standards for those services, it could make it
difficult for us to operate some aspects of our business. Our and our vendors’ facilities, database and systems are vulnerable to
damage or interruption from human error, fire, floods, earthquakes and other natural disasters, power loss, telecommunications
failures, physical or electronic break- ins, computer viruses, cyberattacks, acts of terrorism, other attempts to harm our systems
and similar events. In particular, our advisor enrollment center operations’ success depends on maintenance of functioning
information technology systems. CMS rules require that our health insurance agent employees utilize CMS- approved scripts in
connection with the sale of Medicare plans and that we record and maintain the recording of telephonic interactions relating to
the sale of Medicare plans. We rely on telephone, call recording, customer relationship management and other systems and
technology in our advisor enrollment center operations, and we are dependent upon third parties for some of them, including our
telephone and call recording systems. These systems have failed temporarily in the past and may experience additional
disruption due to systems upgrades, power outages, an increase in remote work or other events. The effectiveness and stability
of our advisor enrollment center systems and technology are critical to our ability to sell health insurance plans, particularly
during key times, such as the Medicare enrollment periods, and the failure or interruption of any of these systems and
technology or any inability to handle increased volume would harm our business, operating results and financial condition.
Issues relating to the use of new and evolving technologies, such as Al in our business operations could result in liability,
reputational harm and an adverse impact on our operating results and financial condition. As noted in the Business
section, above, we plan to utilize our artificial intelligence (“ AI ) Center of Excellence to help guide and prioritize our
Al and technology initiatives for 2025. However, social, ethical and operational issues relating to the use of Al in our
business operations could result in liability, reputational harm and additional costs. If our Al implementation,
deployment or governance is ineffective or inadequate, it could result in incidents that impair the public acceptance of
Al use or cause harm to individuals, customers or society, or result in our operations not working as intended or
producing unexpected outcomes. Also, use of third party models can pose security and privacy risks. Jurisdictions
around the world are developing and passing new regulations that apply specifically to the use of AIL. These regulations
and the evolving Al regulatory environment could, among other impacts, result in inconsistencies among Al regulations
and frameworks across jurisdictions, increase our compliance, governance and research and development costs and
increase our exposure to claims related to our use of AI. Our business is subject to security risks . If -andf-we experience a
successful cyberattack or a security breach or are otherwise unable to safeguard the confidentiality and integrity of the data we
hold, including sensitive personal information, our business will be harmed. Maintaining the security of our products and
services is critical for us, our consumers, and the health insurance carriers we work with. Despite our taking precautions, we
cannot guarantee that our facilities and systems , and those of our third- party service providers, will be free of security
breaches, cyberattacks, acts of vandalism, computer viruses, malware, misplaced or lost data, programming and / or human
errors or other similar events. We may be required to expend significant amoeunts-and-otherresources to protect against security
breaches or to mitigate and remediate problems caused by security breaches. Techniques used to obtain unauthorized access or
to sabotage systems change frequently. For example, attackers have used artificial intelligence and machine learning to launch



more automated, targeted and coordinated attacks against targets. As a result, we may be unable to anticipate emerging
techniques or to implement adequate preventative measures preemptively. Additionally, our third- party service providers may
cause security breaches for which we are responsible. Any compromise or perceived compromise of our security or the security
of one of our vendors could damage our reputation, cause the termination of relationships with government- run health
insurance exchanges and our members, marketing partners and health insurance carriers, reduce demand for our services and
subject us to significant liability and expense as well as regulatory action and lawsuits, any of which would harm our business,
operating results and financial condition. The attack surface available to criminals is increasing as more companies and
individuals work remotely and otherwise work online. Consequently, the risk of a cybersecurity incident has increased. We
cannot assure that our preventative efforts, or those of our vendors or service providers, will be successful. These actual and
potential breaches of our security measures and the accidental loss, inadvertent disclosure, or unauthorized dissemination of
proprietary information or sensitive, personal, or confidential data about us, our employees, our customers, or their end users,
including the potential loss or disclosure of such information or data as a result of hacking, fraud, trickery or other forms of
deception, could expose us, our employees, our customers or the individuals affected to a risk of loss or misuse of this
information. This may result in litigation and liability or fines, our compliance with costly and time- intensive notice
requirements, governmental inquiry or oversight, or a loss of customer confidence, any of which could harm our business or
damage our brand and reputation, thereby requiring time and resources to mitigate these impacts. We may not be able to
adequately protect our intellectual property, which could harm our business ane-, operating results and financial condition .
Our intellectual property is an essential asset of our business, and we believe that our technology currently gives us a
competitive advantage in the distribution of Medicare- related, individual, family and small business health insurance. We rely
on a combination of patent, copyright, trademark and trade secret laws, confidentiality procedures and contractual provisions to
establish and protect our intellectual property rights in the United States. Our efforts to protect our intellectual property may
need to be revised or more effective, and our trademarks or patents may be held invalid or unenforceable. Moreover, the law
relating to intellectual property is not as developed in China, and our intellectual property rights may not be as respected in
China as they are in the United States. We may not be effective in policing unauthorized use of our intellectual property, trade
secrets and other confidential information, and even if we do detect violations, litigation may be necessary to enforce our
intellectual property rights. Any enforcement efforts we undertake, including litigation, could be time- consuming and
expensive, could divert our management’ s attention and may result in a court determining that our intellectual property or other
rights are unenforceable. If we are not successful in cost- effectively protecting our intellectual property rights, trade secrets and
confidential information, our business, operating results and financial condition could be harmed. Risks Related to Ownership of
Our Common Stock Our future operating results are likely to fluctuate and could fall short of our guidance and other
expectations, which could negatively affect the value of our common stock. Our operating results are likely to fluctuate as a
result of a variety of factors, including the factors described elsewhere in this Risk Factors section, many of which are outside of
our control. For example , and among these factors, the assumptions underlying our estimates of commission revenue as
required by ASC 606 may vary significantly over time. As a result, comparing our operating results on a period- to- period basis
may not be meaningful and you should not rely on our past results as an indication of our future performance, particularly in
light of the fact that our business and industry are undergoing substantial change as a result of health care reform, competition,
shifts i in carrier and regulator prlorltles and initiatives we determine to pur%ue The guldance that we release I—Peuf—fe’v‘eﬁue-ef
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has been and may continue to be volatile, and the value of your investment could decline. The trading price of our common
stock has been volatile and is likely to continue to fluctuate substantially. The trading price of our common stock depends on a



number of factors, including those described in this Risk Factors section, many of which are beyond our control and may not be
related to our operating performance. These fluctuations could cause you to lose all or part of your investment in our common
stock since you might be unable to sell your shares at or above the price you paid. Factors that could cause fluctuations in the
trading price of our common stock include the following: ¢ price and volume fluctuations in the overall stock market from time
to time, including as a result of inflation, or political or geopolitical instability; ¢ volatility in the market prices and trading
volumes of our competitors’ shares, including high technology stocks, which have historically experienced high levels of
volatility; « any new debt and / or equity financing that we undertake to raise additional capital ; ¢ any strategic transaction or
partnership that we may enter into ; - new laws or regulations or new interpretations of existing laws or regulations
applicable to our business, including developments relating to the health care industry and the marketing and sale of Medicare
plans; ¢ actual or anticipated changes in our operating results or the growth rate of our business; * changes in operating
performance and stock market valuations of other technology or insurance brokerage companies generally and of our
competitors; ¢ failure of securities analysts to maintain coverage of us, changes in financial estimates by any securities analysts
who follow our company or our failure to meet these estimates or the expectations of investors; ¢ sales of shares of our common
stock by us or our stockholders; ¢ announcements by us or our competitors of new products or services; * the public reaction to
our press releases, other public announcements and filings with the SEC; ¢ rumors and market speculation involving us or other
companies in our industry;  negative publicity about us, including accurate and inaccurate third- party commentary or reports
regarding us; * actual or anticipated developments in our business, our competitors’ businesses or the competitive landscape
generally; ¢ our ability to control costs, including our operating expenses; © litigation involving us, our industry or both, or
investigations by regulators into our operations or those of our competitors; ¢ developments or disputes concerning our
intellectual property or other proprietary rights; « announced or completed acquisitions of businesses or technologies by us or
our competitors; * changes in accounting standards, policies, guidelines, interpretations, or principles; ¢ any significant change in
our management; * adverse events or perceptions affecting the U. S. or international financial systems; ® the imposition of
tariffs or other significant changes in relations between the United States and other countries in which we operate our
bllSlIleSS' and general economic condrtrons political mstabrhty and slow or negatrve growth of our markets —The-effeetofsuch

In addition, the stock market in general and the market for technology compames in partrcular have experrenced extreme price
and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those companies.
Broad market and industry factors may seriously affect the market price of our common stock, regardless of our actual operating
performance. Additionally, as a public company, we face the risk of shareholder lawsuits, particularly if we experience declines
in the price of our common stock. In the past, following periods of volatility in the overall market and the market prices of a
particular company’ s securities, securities class action lawsuits have often been instituted against affected companies. We have
been, and may in the future be, subject to such legal actions. The value of our investments is subject to significant capital
markets risk related to changes in interest rates and credit spreads as well as other investment risks ;whieh-. These factors may
adversely affect our business, operating results and financial condition ;-andrestlts-efeperations-. Our financial condition and
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markets risks, and our operatlng results e-ﬁepef&t—tens— hqurdrty, ﬁnancral condition or cash flows could be adversely affected
by realized losses, impairments and changes in unrealized positions as a result of: significant market volatility, changes in
interest rates, changes in credit spreads and defaults, a lack of pricing transparency, a reduction in market liquidity, declines in
equity prices, changes in national, state / provincial or local laws and the strengthening or weakening of foreign currencies
against the U. S. dollar. Levels of write- down or impairment are impacted by our assessment of the intent to sell securities that
have declined in value as well as actual losses as a result of defaults or deterioration in estimates of cash flows. If we reposition
or realign portions of the investment portfolio and sell securities in an unrealized loss position, we will incur an other- than-
temporary impairment charge or realized losses. Any such charge may have a material adverse effect on our business, operating
results and financial condition s-andresults-efoperations-. The issuance of shares of common stock underlying our convertible
preferred stock would dilute the ownership and relative voting power of holders of our common stock and may adversely affect
the market price of our common stock. The Series A Preferred Stock is convertible at the option of the holders at any time into
shares of common stock based on the then - applicable conversion rate as determined in the certificate of designations for the
Series A Preferred Stock ;-whieh-. Such conversion would dilute the ownership interest of existing holders of our common
stock. In addition, because holders of our Series A Preferred Stock are entitled to vote, on an as- converted basis (subject to
certain voting limitations and conversion calculations set forth in the certificate of designations for the Series A Preferred
Stock), together with holders of our common stock on all matters submitted to a vote of the holders of our common stock, the
issuance of the Series A Preferred Stock effectively reduces the relative voting power of the holders of our common stock. Any
sales in the public market of the common stock issuable upon conversion of the Series A Preferred Stock could adversely affect
prevailing market prices of our common stock. Pursuant to the H. I. G. Investment Agreement, holders of our Series A Preferred
Stock have customary resale registration rights for common stock issued upon conversion of the Series A Preferred Stock upon
closing. Any resale of our common stock would increase the number of shares of our common stock available for public trading
. and-resales-Resales of a substantial number of shares of our common stock in the public market, or the perception that such
sales might occur, could have a material adverse effect on the price of our common stock. Our convertible preferred stock



investor has rights, preferences and privileges that are not held by, and are preferential to, the rights of our common
stockholders ;-whieh-and may exercise influence over us. This could adversely affect our liquidity and financial condition,
result in the interests of our convertible preferred stock investor differing from those of our common stockholders and make an
acquisition of us more difficult. H. I. G., the initial purchaser and the current holder of our Series A Preferred Stock, has (i) a
liquidation preference, (ii) rights to dividends, which are senior to all of our other equity securities, (iii) redemption rights
beginning on April 30, 2027, (iv) the right to require us to repurchase any or all of their Series A Preferred Stock in connection
with certain change of control events and (v) conversion price adjustments in connection with certain corporate transactions,
each subject to the terms, conditions and exceptions contained in the certificate of designations for the Series A Preferred Stock.
These dividend and share repurchase and redemption obligations could impact our liquidity and reduce the amount of cash
flows available for working capital, capital expenditures, growth opportunities, acquisitions, and other general corporate
purposes. The H. .G.Investment Agreement entitles H.I.G.to nominate one individual for election to our Board of Directors for
so long as it continues to own at least 30 % of the common stock issuable or issued upon conversion of the Series A Preferred
Stock originally issued to it.The director designated by H.I.G.is also entitled to serve on committees of our Board of
Directors,subject to applicable law and stock exchange rules.H.I.G.nominated Aaron C.Tolson to our Board of
Directors.Mr.Tolson was appointed to our Board of Directors as a Class I director on August 30,2021,and as of the date of this
report serves as a member of the compensation committee,nominating and corporate governance committee and government and
regulatory affairs committee of the Board of Directors.In addition, as-diseussed-elsewhere-in-thisRiskFaetorsseetion—failure to
maintain the Minimum Asset Coverage Ratio or the Minimum Liquidity Amount as of the date or the time period required by
the H.I.G.Investment Agreement,for as long as H.I.G.continues to own at least 30 % of the Series A Preferred Stock originally
issued to it in the private placement,entitles H.I.G.,subject to conditions and restrictions specified therein,to additional
rights,including the right to nominate one additional member to our Board of Directors.The interests of any director designated
by H.I.G.may differ from the interests of our security holders as a whole or of our other directors.If the additional rights are used
by H.I.G.,it could be distracting to our management and disruptive to our operations or hinder our ability to execute our
operational and strategic plans.The terms of the H. I. G. Investment Agreement could also limit our ability to obtain
additional financing or increase our borrowing costs, which could have an adverse effect on our financial condition. As of the
date of this report, pursuant to the terms of the H. I. G. Investment Agreement, we must obtain the consent of H. I. G. in order to
incur any indebtedness, which could limit our ability to obtain additional financing. The preferential rights could also result in
divergent interests between H. I. G. and holders of our common stock. Furthermore, a sale of our company, as a change of
control event, may require us to repurchase Series A Preferred Stock, which could have the effect of making an acquisition of
our company more expensive and potentially deterring proposed transactions that may otherwise be beneficial to our
stockholders. Our convertible preferred stock investor may exercise...... execute our operational and strategic plans. Anti-
takeover provisions contained in our certificate of incorporation and bylaws, as well as provisions of Delaware law, could impair
a takeover attempt. Our certificate of incorporation, bylaws, and Delaware law contain provisions whieh-that could have the
effect of rendering more difficult, delaying ;-or preventing an acquisition deemed undesirable by our Board of Directors. Our
corporate governance documents include provisions: * creating a classified Board of Directors whose members serve staggered
three- year terms; ¢ authorizing undesignated preferred stock, which could be issued by our Board of Directors without
stockholder approval and may contain voting, liquidation, dividend, and other rights superior to our common stock; ¢ limiting
the liability of, and providing indemnification to, our directors and officers; ¢ limiting the ability of our stockholders to call and
bring business before special meetings; ¢ requiring advance notice of stockholder proposals for business to be conducted at
meetings of our stockholders and for nominations of candidates for election to our Board of Directors; ¢ controlling the
procedures for the conduct and scheduling of Board of Directors and stockholder meetings; and ¢ providing our Board of
Directors with the express power to postpone previously scheduled annual meetings and to cancel previously scheduled special
meetings. These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in our
management. As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the
Delaware General Corporation law, which prevents some stockholders holding more than 15 % of our outstanding common
stock from engaging in certain business combinations without approval of the holders of substantially all of our outstanding
common stock. Any provision of our certificate of incorporation, bylaws or Delaware law that has the effect of delaying or
deterring a change in control could limit the opportunity for our stockholders to receive a premium for their shares of our
common stock -and could also affect the price that some investors are willing to pay for our common stock. Our bylaws
designate a state or federal court located within the State of Delaware as the exclusive forum for substantially all disputes
between us and our stockholders and also provide that the federal district courts will be the exclusive forum for resolving any
complaint asserting a cause of action arising under the Securities Act . These provisions ;-eaeh-efwhieh-could limit our
stockholders’ ability to choose the judicial forum for disputes with us or our directors, officers, stockholders or employees. Our
bylaws provide that, unless we consent in writing to the selection of an alternative forum, the sole and exclusive forum for (1)
any derivative action or proceeding brought on our behalf, (2) any action asserting a claim of breach of a fiduciary duty owed by
any of our directors, stockholders, officers or other employees to us or our stockholders, (3) any action arising pursuant to any
provision of the Delaware General Corporation Law, our certificate of incorporation or our bylaws or (4) any other action
asserting a claim that is governed by the internal affairs doctrine shall be the Court of Chancery of the State of Delaware (or, if
the Court of Chancery does not have jurisdiction, another State court in Delaware or the federal district court for the District of
Delaware), except for any claim as to which such court determines that there is an indispensable party not subject to the
jurisdiction of such court (and the indispensable party does not consent to the personal jurisdiction of such court within ten days
following such determination), which is vested in the exclusive jurisdiction of a court or forum other than such court or for
which such court does not have subject matter jurisdiction. This provision would not apply to any action brought to enforce a



duty or liability created by the Exchange Act and the rules and regulations thereunder. Section 22 of the Securities Act
establishes concurrent jurisdiction for federal and state courts over Securities Act claims. Accordingly, both state and federal
courts have jurisdiction to hear such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of
inconsistent or contrary rulings by different courts, among other considerations, our bylaws also provide that, unless we consent
in writing to the selection of an alternative forum, the federal district courts of the United States will be the sole and exclusive
forum for resolving any complaint asserting a cause of action arising under the Securities Act and against any person in
connection with an offering of our securities. Any person or entity purchasing or otherwise acquiring or holding or owning (or
continuing to hold or own) any interest in any of our securities shall be deemed to have notice of and consented to the foregoing
bylaw provisions. Although we believe these exclusive forum provisions benefit us by providing increased consistency in the
application of Delaware law and federal securities laws in the types of lawsuits to which each applies, the exclusive forum
provisions may limit a stockholder’ s ability to bring a claim in a judicial forum of its choosing for disputes with us or our
current or former directors, officers, stockholders or other employees, which may discourage such lawsuits against us and our
current and former directors, officers, stockholders and other employees. Our stockholders will not be deemed to have waived
our compliance with the federal securities laws and the rules and regulations thereunder as a result of our exclusive forum
provisions. Further, the enforceability of similar exclusive forum provisions in other companies’ organizational documents have
been challenged in legal proceedings, and it is possible that a court of law could rule that these types of provisions are
inapplicable or unenforceable if they are challenged in a proceeding or otherwise. If a court were to find either exclusive forum
provision contained in our bylaws to be inapplicable or unenforceable in an action, we may incur significant additional costs
associated with resolving such action in other jurisdictions, all of which could harm our business, operating results of
eoperations-and financial condition . General-Macroeconomic and Industry RisicRisks Faetors-We-are-subjeettotisks
assoetated-with-Our business, operating results and financial condition can be impacted by political events, political
instability, trade and other international disputes, geopolitical tensions or natural disasters. Political events, political
1nstab111ty, trade and other mternatlonal dlsputes, geopohtlcal tensions, conflict, natural disasters, public health issues
enrdittons-and other extreme events can rineludinglegatregulatory-and
seeia-l—fespeﬂses—t-here’fe,—wiﬂﬂeh—ha\ ca materlal aﬂd-eetﬂd—h&ve—&n—ad\ erse effect on the Company and its customers,
consumers and other channel partners. For example, the United States has recently enacted and proposed to enact
significant new tariffs. Additionally, President Trump has directed various federal agencies to further evaluate key
aspects of U. S. trade policy and there has been ongoing discussion and commentary regarding potential significant
changes to U. S. trade policies, treaties and tariffs. There continues to exist significant uncertainty about the future
relationship between the U. S. and other countries with respect to such trade policies, treaties and tariffs. These
developments, or the perception that any of them could occur, may have a material adverse effect on global economic
conditions and the stability of global financial markets, and may significantly reduce global trade and, in particular,
trade between the impacted nations and the U. S. As discussed elsewhere in this Risk Factors section, our subsidiary in
China provides supports for certain aspects of our operations and face risk related to trade and other international
disputes and geopolitical tensions. Any new or changes in restrictions can be announced with little or no advance notice,
which can create uncertainty, Any of these factors could depress economic activity and restrict our access to our
operations in China, and have a material adverse effect on our business , operating results and financial condition.
Adverse economic conditions including slow growth, recession, high unemployment, inflation, financial and credit
market disruptions, could materially adversely affect our business, operating results and financial condition. Customer
and consumer demand for our health insurance plan offerings may be impacted by adverse macroeconomic conditions,
including slow growth or recession, high unemployment, inflation, market volatility or other negative economic factors.
Weak economic condition can adversely impact consumer confidence and spending and materially adversely affect
demand for our products and services. In addition, consumer confidence and spending can be materially adversely
affected in response to changes in fiscal and monetary policy, financial market volatility, declines in income or asset
values, and other economic factors. In addition, limited liquidity, defaults, non- performance or other adverse
developments affecting financial institutions, or perceptions regarding these or similar risks, have in the past and may in
the future lead to market- wide liquidity problems. Such adverse developments may impact parties with which we do
business and their liquidity. These macroeconomic factors could materially and adversely affect our business, operating
results and financial condition. Any disruptions in financial institutions, credit markets and / or the broader financial
services industry may lead to market- wide liquidity shortages, may limit our access to preferred sources of liquidity
when needed or on terms we find acceptable, and our borrowing costs could increase. An economic or credit crisis could
occur and impair credit availability and our ability to raise capital when needed . Large- scalc medieal-emergenetes-health
issues , including pandemics (such as COVID- 19), have also had and etherextreme-events-could result-in the future puble
healthrerises-or-otherwise-have a material adverse effect on our business , eperations— operating results and -eash-flows;
financial condition and-results-ofoperations-. For example, we had to adjust our operations in response to the COVID- 19
pandemic and resulting disruptions in public and private infrastructure. Glebal-elimate-Changing our business practices in
accordance with new or ehange-changed restrictions has-added;-and wil-eentinte-to-add-challenges could be expensive ,

time- consuming to-the-unpredietability, frequeney-and severity-of natural-disasters-disruptive to the Company’ s operations ,
-x-nel-udtng—bttt—and the Company may not -l-rmrted-be able to effectlvely mltlgate all adverse httme&ﬁes—tefﬁadees—ffeezes—

such ﬂ%&t—ehaﬂgmg—ehmafe—eeﬂdmeﬁs—ﬁﬂﬂ—hwe-eﬁ—etﬁ

1mpacts from






