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In addition to the factors discussed elsewhere in this Report, the following risks and uncertainties, some of which have occurred
and any of which may occur in the future, could have a material adverse effect on our business, financial condition, results of
operations , and cash flows. Additional risks and uncertainties not presently known to us or that we currently deem immaterial
may also impair our business, financial condition, results of operations , and cash flows. Our actual results may differ materially
from any future results expressed or implied by such forward- looking statements as a result of various factors, including, but not
limited to, those discussed in the sections of this Report titled ““ Cautionary Note Regarding Forward- Looking Statements ” and
“ Management’ s Discussion and Analysis of Financial Condition and Results of Operations. ”” Risk Factor Summary An
investment in our securities is subject to numerous risks and uncertainties, and the following is a summary of key risk factors
when considering an investment. You should read this summary together with the more detailed description of each-these and
other risk faeter-factors contained in the subheadrngs further below. « We have a hrstory of losses and may not achieve or
marntaln profltabrhty in the future - i :

models will be successful * If we are unable to develop new solutions or adapt to technologlcal changes, our revenue may not
grow as expected. * If we fail to attraet-retain our existing customers or acquire new customers yerfaitte-do-se-in a cost-
effective manner, our business smeay-could be harmed. « We face intense and increasing competition and, if we do not compete
effectively, our competitive positioning and eswr-operating results will be harmed. Seme-of* Given our eurrent-and-focus on the
private market, our customers may encounter addltlonal l‘lSkS when 1nvest1ng through our platform, 1nclud1ng potential

information about prlvate companles, opaclty in pricing, and llquldlty concerns. * Unfavorable macroeconomic or
financial serv-rees—market condltlons, as well as adverse global economlc or geopolltlcal condltlons could limit our ab111ty
to grow our buslness g atd

a-n—and adversely affect the results of tnabrhtyhte—lﬂfe—key—pefsenﬂel—eet&d—hama—our busrness—operatlons * Our business is

subject to extensive , complex, and evolving laws and regulations promulgated by U. S. state, U. S. federal , and non- U. S.
laws, including those applicable to broker - dealers, investment advisers , and alternative trading systems, -mel-ttdi-ng—such as
regulation by the SEC and FINRA , and in the jurisdictions in which we operate . These laws are subject to change and are
interpreted and enforced by various federal, state, and local government authorities, as well as self- regulatory
organizations . Compliance with laws and regulations require srgmfrcant expense and devotron of resources, Wthh rnay

adversely affect our ability to operate profitably. « We rely on fay
enforee-executive team and key personnel to grow our business, and the loss of ot or 1nab111ty to h1re either tntel-leetual
property-and-otherproprictaryrights;any-of whieh-could reduee-oureompetitiveness-and-harm our business . « Cyber incidents
or attacks directed at us and eperating-to our systems could resuits— result in unauthorized access, information theft, data
corruption, operational disruption, and / or financial and reputational loss . ©+ We collect, store, share, disclose, transfer,
use , and otherwise process customer information and other data, including personal information, and an actual or perceived
failure by us or our third- party service providers to protect such information and data or respect customers’ privacy could
damage our reputation and brand, negatively affect our ability to retain customers and harm our business, financial condition,
operating results, cash flows , and prospects. * We depend on third parties for a wide array of services, systems , and information
technology apphcatrons and a breach or Vrolatron of laW by one of these third parties could disrupt our business er-provide-our
oppPo y pOsitio D Addltronally, the loss of any ofthose servrce

completed and may continue to evaluate and Complete acquisitions in the future, Wthh Could require significant management
attention, result in additional dilution to our stockholders, increase expenses ané-, disrupt our business , and adversely affect our
financial results. Risks Related to Our Business Our net loss was $ 90. 2 million and $ 111. 9 mitlesand-$38-S5-million for the
years ended December 31, 2023 and 2022 and2624-, respectively. As of December 31, 26222023 , we had an accumulated
deficit of $ 499-280 . 4-6 million. We may continue to incur net losses in the future. We will need to generate and sustain
significant revenue for our business generally in future periods in order to achieve and maintain profitability. We also expect
general and administrative expenses to continue to increase to meet the increased compliance and other requirements associated
with operating as a public company and evolving regulatory requirements. Our efforts to grow our business may be more costly
than we expect, and we may not be able to increase our revenue sufficiently to offset our higher operating expenses. We may
continue to incur losses, and we may not achieve or maintain future profitability due to a number of reasons, including the risks
described in this Report, unforeseen expenses, difficulties, complications and delays, and other unknown events. Furthermore, if
our future growth and operating performance fail to meet investor or analyst expectations, or if we have future negative cash



flow or losses resulting from expanding our operations, this could make it difficult for you to evaluate our current business and
our future prospects and have a material adverse effect on our business, financial condition , and results of operations . The
majority of our revenue historieally is derived from commissions earned on securities- based transactions ;er-placement-fees
.We maintain a platform which generates revenue through our Forge Markets offering by volume- based fees sourced from
institutions,individual investors , and sharehelders-stockholders .Furthermore,although we continue to invest and develop our
platform to complete transactions in a more automated and tech enabled manner,portions of our platform rely upon manual
procedures carried out by our private market specialists who help facilitate trades between buyers and sellers.We also generate
revenues through our Forge Trust offering with account fees,cash management fees , and custody- as- a- service fees through
custodial offerings,or custodial administration fees for all Forge customers and also through our Forge Intelligence and-FES
offerings— offering and private company solutions .With respect to placement fees— fee revenue ,a decline in the price of
securities transactions brokered by us,or a decline in the financial markets generally,or a decline in fee rates could negatively
impact our revenue and overall financial position. Additionally,if we fail to acquire and retain new institutions,individual
investors , and sharehelders-stockholders ,or fail to do so in a cost- effective manner,we may be unable to increase revenue and
achieve proﬁtablhty for our Forge Markets and Forge Trust offerings. Additionally,our Forge Intelligence and-FCS-offerings—-
offering and private company solutions may not gain market acceptance or prove to be profitable in the long term. While some
of our issuer customers may prefer that we not publish the transaction prices for transactions in their securities,which could
impact our Forge Intelligence and Forge Markets offerings,we maintain that such prices are,by definition,information belonging
to us.We negotiate exceptions to this policy on a case- by- case basis,and such exceptions have historically been very limited.We
are-continually refining-refine our revenue and business model,which is premised on creating a virtuous cycle for our ehents
customers to engage in more products across our platform.We promote our complementary offerings such as our Forge
Intelligence offering and FES-private company solutions to the institutions,individual investors , and shareholders
stockholders who partake in our Forge Markets offering. There is no assurance that these efforts will be successful or that we
will generate revenues commensurate with our efforts and expectations,or become profitable.We may be forced to make
significant changes to our revenue and business model to compete with our competitors’ offerings,and even if such changes are
undertaken,there is no guarantee that they will be successful. Additionally,we will likely be required to hire,train , and integrate
qualified personnel to meet and further our business objectives,and our ability to successfully do so is uncertain.We operate in a
dynamic industry characterized by rapidly evolving technology,frequent product introductions , and competition based on
pricing and other differentiators.Our scalability could be contingent on us successfully building a mobile app for our
services,which may be expensive and time consuming,and the success of which is not guaranteed.In addition,we may
increasingly rely on technological innovation as we introduce new types of products,expand our current products into new
markets , and continue to streamline our platform.The process of developing new technologies and products is complex,and if
we are unable to successfully innovate and continue to deliver a superior experience,demand for our products may decrease and
our growth and operations may be harmed.Our continued business and revenue growth is dependent on our ability to cost-
effectively attract new customers,retain existing customers , and increase thetr-ase-usage of our products and services ,and we
cannot be sure that we will be successful in these efforts.As we expand our business operations and potentially enter new
markets ,new challenges in attractmg and retalnlng customers w111 arise that we may not successfully address -Our-sueeess;ate

: A pa - We expect our competition to continue to increase. In
addition to estabhshed enterprlses and global banks, we may also face competition from early- stage companies attempting to
capitalize on the same, or similar, opportunities as we are. Some of our current and potential competitors have longer operating
histories, significantly greater financial, technical, marketing, and other resources and a larger customer base than we do. Any of
these advantages would allow competitors to potentially offer more competitive pricing or other terms or features, a broader
range of investment and financial products, or a more specialized set of specific products or services, as well as respond more
quickly than we can to new or emerging technologies and changes in customer preferences ;-ameng-other-items-. Our existing or
future competitors may develop products or services that are similar to our products and services or that achieve greater market
acceptance than our products and services, which could attract new customers away from our services and reduce our market
share #rthe-fature-. Additionally, when new competitors seek to enter our markets, or when existing market participants seek to
increase their market share, these competitors sometimes undercut, or otherwise exert pressure on, the pricing terms prevalent in
that market, which could adversely affect our revenues, market share , or ability to capitalize on new market opportunities.
Institutions and individual investors face significant risk when buying securities on our platform, which may make our preduet
offerings generally less attractive. These risks include the following: ¢ private companies may exercise their right of first refusal
over the securities or otherwise prohibit the transfer of the securities, and therefore certain securities on our platform may not be
available to certain investors; ¢ private companies are not required to make periodic public filings, and therefore certain
capitalization, operational , and financial information may not be available for evaluation; * an investment may only be
appropriate for investors with a long- term investment horizon and a capacity to absorb a loss of some or all of their investment;
« the securities, when purchased, are generally highly illiquid, are often subject to further transfer restrictions, and no public
market exists for such securities; * post- [PO transfer restrictions, including lock- up restrictions, may ultimately limit the ability
to sell the securities on the open market; and * transactions may fail to settle, which could harm our reputation. We have been-er
are-invelved-in;-and may in the future become involved in, disputes or litigation matters between customers with respect to failed
transactions on our platform (such as in the event of delayed delivery or a failure to deliver securities). We have been-erare
ivelvedim-and may in the future become involved in, disputes and litigation matters between customers with respect to
transactions on our platform. The high notional value of transactions on our platform makes us a target for elients-customers to
engage in lawsuits between one another and / or with us. There is a risk that elients-customers may increasingly look to us to
make them whole for delayed and / or broken trades. Customers may litigate over a failure of sellers to deliver securities or over




the untimely deliveries of securities. Any litigation to which we are a party could be expensive and time consuming, regardless
of the ultimate outcome, and the potential costs and risks of such litigation may incentivize us to settle. Additionally, we may
agree to forego commissions in a failed settlement situation even if we are not at fault or do not have an obligation to do so for
customer relations or other reasons. If we reduce or forego commissions on behalf of elents-customers , it would lead to a
reduction in profits. The majority of our revenue is derived...... to use our products and services. If we fail to effectively manage
any-future growth by developing and investing in our infrastructure as appropriate , our business, operating results and
financial condition could be adversely affected. We have and expect to continue to experience growth, and intend to continue to
expand our operations. This growth has placed, and will continue to place, significant demands on our management asne-,
operational , and financial infrastructure, and our business, frnancral condition , and rewlt% of operatron% could be materially and
adversely affected if we are unable to manage such growth ; ; and-ada

growth w111 depend —ameng—et-heﬁ-hrﬁgs—on our ab111ty at : : :
address—saeh—gfewth—aﬂd—er—fequﬁe—us—to incur significant add1t10r1a1 expenses —expand—eu—reweﬂefe-ree—and commit additional

senior management and operational resources. To manage our growth effectively, we must continue to improve our operational,
financial , and management systems and controls by, among other things: ¢ effectively attracting, training, integrating , and
retaining new employees-personnel ; « further improving our key business systems, processes, and information technology
infrastructure, including our and third- party services, to support our business needs; * enhancing our information, training , and
communication systems to ensure that our empleyees-personnel are well- coordinated and can effectively communicate with
each other and our customers; and ¢ improving our internal control over financial reporting and disclosure controls and
procedures to ensure timely and accurate reporting of our operational and financial results. If we fail to manage our expansion,
implement improvements , or maintain effective internal controls and procedures, our costs and expenses may increase more
than we plan and we may lose the ability to develop new solutions, satisfy our customers, respond to competitive pressures , or
otherwise execute our business plan. Our projections and key performance metrics are subject to significant risks, assumptions,
estimates, judgments , and uncertainties. As a result, our financial and operating results may differ materially from our
expectations. We operate in a competitive industry, and our projections and calculations of key performance metrics are subject
to the risks and assumptions made by management with respect to our industry. Operating results are difficult to forecast
because they generally depend on a number of factors, including the competition we face, as well as our ability to attract and
retain customers while generating sustained revenues through our services. We may be unable to adopt measures in a timely
manner to compensate for any unexpected shortfall in income. Any of these factors could cause our operating results in a given
quarter to be higher or lower than expected, which makes creating accurate forecasts and budgets challenging. As a result, we
may fall materially short of our forecasts and expectations, including with respect to our key performance metrics, which could
cause our stock price to decline and investors to lose confidence in us and our business, financial condition , and results of
operations. We may require additional capital to satisfy our liquidity needs and support the growth of our bu%rne%i sgrowth-and

ﬁbjeet-wes— and thrq Caprtal mrght not be avarlable to us on reasonable terms —rﬁ&t—al-l,—aﬁd—may—be—de&ayed—eﬁpfelﬁbﬁed—by

depesits;may affect our ablllty t0 meet our hqurdrty ...... other regulated busmesses we may also require addrtronal caprtal to
eontinte-to-satisfy our liquidity needs, support the growth of our business , and respond to competitive challenges, including
the need to promote our products and services, develop new products and services, enhance our existing products, services , and
operating infrastructure, and acquire and invest in complementary companies, businesses , and technologies. When available
cash is not sufficient for our liquidity and growth needs, we may need to engage in equity or debt financings to secure additional
funds. There can be no assurance that such additional funding will be available on terms attractive to us, or at all, and our
inability to obtain additional funding when needed could have an adverse effect on our business, financial condition and results
of operations. #In addition, if additional funds are raised through the issuance of equity or convertible debt securities, our
stockholders could suffer significant dilution, and any new shares we issue in connection therewith could have rights,
preferences , and privileges superior to those of our current stockholders. Any debt financing secured by us in the future could
involve restrictive covenants relating to our capital- raising activities and other financial and operational matters, which may
make it more difficult for us to obtain additional capital and to pursue future business opportunities. fradditionr-We are subject
to regulations which require us to maintain appropriate capital adequacy and liquidity reserves. Maintaining adequate
liquidity is crucial to our securities brokerage business operations ., including key functions such as transaction
settlement and custody requirements. We meet our liquidity needs primarily from working capital and cash generated
by customer activity, as well as from external equity financing. Increases in the esrrent-number of customers, fluctuations

in customer cash or deposit balances, as well as market conditions or changes environment-withrising-termr-straetares-of
rates;inereasingereditspreads;and-atul-in regulatory treatment of customer deposits, may affect our ability to meet our

liquidity needs. Our broker- dealer subsidiary, Forge Securities, is subject to Rule 15¢3- 1 under the Exchange Act,
which specifies minimum capital raise-mintmumeapital-requirements intended to ensure the general financial soundness and
liquidity of broker- dealers . ;and-Forge Securities is sabjeetto-exempt from the requirements of Rule 15¢3- 3 under the
Exchange Act,which requires broker- dealers to maintain certain liquidity reserves.Additionally,our trust company
subsidiary,Forge Trust Ce. ,is subject to minimum capital requirements of the State of South Dakota,in which it is chartered. A
reduction in our liquidity position could reduce our customers’ confidence in us,which could result in the withdrawal of



customer assets and loss of customers,or could cause us to fail to satisfy broker- dealer or other regulatory capital
guidelines,which may result in immediate suspension of securities aetivities;-activities generalty-, regulatory prohibitions
against certain business practices, increased regulatory inquiries and reporting requirements, increased costs, fines,
penalties, or other sanctions, including suspension or expulsion by the SEC, FINRA, or other self- regulatory
organizations or state regulators, and could ultimately lead make-it-ehalenging-to raise-eapital-the liquidation of er-our
shere-tp-additionat-liquidity-broker- dealers or other regulated entities . Our success will depend, in part, on our ability to
expand our business. In some circumstances, we may determine to do so through the acquisition of complementary assets,
businesses , and technologies rather than through internal development. The identification of suitable acquisition candidates can
be difficult, time- consuming , and costly, and we may not be able to successfully complete or integrate acquisitions. The risks
we face in connection with acquisitions include: ¢ diversion of management time and focus from operating our business to
addressing acquisition integration challenges; * poor quality or misleading performance data available during due diligence, and
resultant inability to realize the projected benefits of such acquisitions; ¢ coordination of technology, product development, risk
management ane-, sales , and marketing functions; ¢ retention of empleyees-personnel from the acquired company, and
retention of our empleyees-personnel who were attracted to us because of our smaller size or for other reasons; ¢ cultural
challenges associated with integrating empleyees-personnel from the acquired company into our organization; ¢ integration of
the acquired company’ s accounting, management information, human resources , and other administrative systems; ¢ the need
to implement or improve controls, procedures , and policies at a business that prior to the acquisition may have lacked effective
controls, information security safeguards, procedures , and policies; * potential write- offs or impairments of goodwill, other
intangible assets or long- lived assets; ¢ liability for activities of the acquired company before the acquisition, including
intellectual property infringement claims, violations of laws, commercial disputes, tax liabilities , and other known and unknown
liabilities; ¢ litigation or other claims in connection with the acquired company, including claims from terminated employees,
subscribers, former sharehelders-stockholders, or other third parties; and * geographic expansion that may expose our business
to known and unknown regulatory compliance risks including elevated risk factors for tax compliance, money laundering
controls, and supervisory controls oversight. Our failure to address these risks or other problems encountered in connection with
our acquisitions and investments could cause us to fail to realize the anticipated benefits of these acquisitions or investments,
cause us to incur unanticipated liabilities and harm our business generally. Future acquisitions could also result in dilutive
issuances of our equity securities, the incurrence of debt, contingent liabilities, regulatory obligations to further capitalize our
business, and goodwill and intangible asset impairments, any of which could harm our financial condition and negatively impact
our shareholders-stockholders . To the extent we pay the consideration for any future acquisitions or investments in cash, it
would reduce the amount of cash available to us for other purposes. In addition, to the extent we issue equity securities to pay
for any such acquisitions or investments, any such issuances of additional capital stock may cause stockholders to experience
significant dilution of their ownership interests and the per share value of our common stock to decline. As a financial services
company, our business, results of operations and reputation are directly affected by elements beyond our control, such as
macroeconomlc and geopohtlcal eeﬁd-rt—teﬁs—conﬂlcts that might affect the Volatlhty in financial markets. In partlcular, We

can decrease 1nvest0r appetlte in the private market and increase hquldlty rlsks to private equlty valuations and-given
uncertalnty around settlement prlces f01 1111qu1d assets. Weaknesses in publlc -Sﬁeh-eveﬂ’fs—hfw&aﬂd-eet&d-eeﬁt-mue—te

and prlvate m&fkets—spaee—A—pfe}enged-weakﬂess—in—fhe—U—S—equlty markets er—a—geﬁefa-l—eeeﬁemie-feeessmﬂ—could also cause
our ex1st1ng customers to incur losses, Wthh n turn Could cause our brand and reputatlon to suffer—H‘—ettHepu’f&ﬁeﬁ—ls—h&ﬂﬁed;

on our trusted brand, and failure to maintain and protect our brand or any damage to our reputation, or the reputatlon of our
partners, could adversely affect our business, financial condition , or results of operations. We believe we are developing a
trusted brand that has contributed to the success of our business. We believe that maintaining and promoting our brand in a cost-
effective manner is critical to achieving widespread acceptance of our products and services and expanding our base of



customers. Maintaining, promoting , and positioning our brand and reputation will depend on our ability to continue te-previde
providing useful, reliable, secure, and innovative products and services; to maintain trust and remain a financial services leader;
and to provide a consistent, high- quality customer experience. We may introduce, or make changes to, features, products,
services, privacy practices , or terms of service that customers do not like, which may materially and adversely affect our brand.
Our brand promotion activities may not generate customer awareness or increase revenue, and even if they do, any increase in
revenue may not offset the expenses we incur in building our brand. If we fail to successfully promote and maintain our brand or
if we incur excessive expenses in this effort, our business could be materially and adversely harmed. Harm to our brand can arise
from many sources, including failure by us or our partners and service providers to satisfy expectations of service and quality,
inadequate protection or actual or perceived misuse of personally identifiable information, compliance failures and claims,
regulatory inquiries and enforcement, rumors, litigation and other claims, misconduct by our partners, employees-personnel or
other counterparties, and actual or perceived failure to adequately address the environmental, social , and governance
expectations of our various stakeholders, any of which could lead to a tarnished reputation and loss of customers. We may in the
future be the target of incomplete, inaccurate, and misleading or false statements about our company and our business that could
damage our brand and deter customers from adopting our services. Any negative publicity about our industry or our company,
the quality and reliability of our products and services, our compliance and risk management processes, changes to our products
and services, our privacy, data protection, and information security practices, litigation, regulatory licensing and infrastructure,
and the experience of our customers with our products or services could adversely affect our reputation and the confidence in
and use of our products and services. If we do not successfully maintain a strong and trusted brand, our business, financial
condition, and results of operations could be materially and adversely affected. We conduct our brokerage and other business
operations through subsidiaries and may in the future rely on dividends from our subsidiaries for a substantial amount of our
cash flows. We may in the future depend on dividends, distributions , and other payments from our subsidiaries to fund
payments on our obligations, including any debt obligations we may incur. Regulatory and other legal restrictions may limit our
ability to transfer funds to or from certain subsidiaries, including Forge Securities. In addition, certain of our subsidiaries are
subject to laws and regulations that authorize regulatory bodies to block or reduce the flow of funds to us, or that prohibit such
transfers altogether in certain circumstances. These laws and regulations may hinder our ability to access funds that we may
need to make payments on our obligations, including any debt obligations we may incur and otherwise conduct our business by,
among other things, reducing our liquidity in the form of corporate cash. In addition to negatively affecting our business, a
significant decrease in our liquidity could also reduce investor confidence in us. Certain rules and regulations of the SEC and
FINRA may limit the extent to which our broker- dealer subsidiary may distribute capital to us. For example, under SEC rules
applicable to Forge Securities, a dividend in excess of 30 % of a member firm’ s excess net capital may not be paid without
Forge Securities providing prior written notice. Compliance with these rules may impede our ability to receive dividends,
dlstrlbutlons and other payments from For ge Securities. F luctuatlons in interest rates eeu}d—tmpaet—can affect the results of our

preferences and ﬂows a—ffeet—affectmg customer appetlte for tradmg in private equity assets on our Forge Markets
platform, and could also adversely influence fund redemption rates and allocation within —Additienaly—seme-efou
serviees-subsidiary , saehas-eur-Forge Global Advisors LLC (" FGA") %ust—sewtees—are—a—ffeeted—by—rrﬁerest—r&te—ehaﬂges—
Eow-Conversely, low interest rates directly reduce our ability to earn eastodiaal— custodial administration fees from our Forge
Trust services, whieh-but wetld-could increase activity on our Forge Markets platform and positively influence fund
redemption rates and allocation within FGA. Accordingly, fluctuations in interest rates can both positively and adversely
affect our business, financial condition, results of operations, cash flows , and future prospects. Any-fattare-Failure by-us-to
maintain effective internal controls over financial reporting in accordance with Section 404 of the Sarbanes- Oxley Act could
have an adverse effect on our business and stock price. As a public company , we are required to maintain effective
internal control over financial eeﬁd-r&eﬁ—aﬂd—fes*cﬂ-ts-reportmg in accordance w1th Sectlon 404 of the eperations—The

et control aﬁé




ﬂ—nﬁﬁ&&sﬁedﬂtﬂ%&re%evel-&hwﬁehetuﬁnfema%eeﬁfeh—over fmancml lepomno is &eeufneﬁ’fed-complex and may be
revised over time to adapt to changes in our busmess , Or changes in applncable accounting rules. We have designed ,
implemented, and tested or-our g—An

over financial reporting required to comply w1th these obhgatlons. This process is time- consuming, costly, and
complicated. We cannot assure you that our internal control over financial reporting will be effective in the future or
that a material weakness will not be discovered with respect to a prior period for which we had previously believed that
internal controls were effective. Matters impacting our internal controls may cause us to be unable to report our
financial information on a timely basis or may cause us to restate previously issued financial information, and thereby
subject us to adverse regulatory consequences, including sanctions or investigations by the SEC, or violations of
applicable stock exchange listing rules. This could harm-eur-business-result in a negative reaction from the financial
markets due to a loss of investor confidence in us and the reliability of our financial statements. Confidence in the
reliability of our financial statements is also likely to suffer if we report a material weakness in our internal control over
financial reporting. This could eause-materially adversely affect us by, for example, leading to a decline in the-trading-our
share price efourseeurities-and an inability to remain listed on the NYSE . Furthermore In-additiorr, we could become
subject to investigations by the NYSE stoekexehange-on-which-otr-seeurittes-are-tisted-, the SEC, or other regulatory
authorities, which could require additional financial and management resources. These events could have a material and adverse
effect on our business, results of operations, financial condition , and prospects. If our goodwill, or other intangible assets, or
fixed assets become impaired, we may be required to record a charge to our earnings. We are required to test goodwill for
impairment at least annually or earlier if events or changes in circumstances indicate the carrying value may not be recoverable.
As of December 31, 2622-2023 , we had recorded a total of approximately $ +34-130 million of goodwill and other intangible
assets. An adverse change in domestic or global market conditions , and / or declines in our stock price , particularly if such
change has the effect of changing one of our critical assumptions or estimates made in connection with the impairment testing of
goodwill or intangible assets, could result in a change to the estimation of fair value that could result in an impairment charge to
our goodwill or other intangible assets. Any such material charges may have a negative impact on our operating results or
hndncml Condmon Re"uldtOIy, de ,and Legdl Risks Our business is subject to extenswe laW§ ...... and brokerage offerings i in

afe—st}bjeet—te—v&ﬁeﬁs—feéefa-l,—st&teﬁmd local regulatory regimes. The plll]upd] pollcy objectives of these regulatory regimes are
to protect borrowers, investors, and other financial services customers and to prevent fraud, money laundering, and terrorist
financing. Laws and regulations, among other things, impose licensing and qualifications requirements; require various
disclosures and consents; mandate or prohibit certain terms and conditions for various financial products; prohibit
discrimination based on certain prohibited bases; prohibit unfair, deceptive, or abusive acts or practices; require us to submit to
examinations by federal, state , and local regulatory regimes; and require us to maintain various policies, procedures , and
internal controls, including in some cases, internal information barriers. There is a risk that our affiliated entities will not
maintain proper information barriers if we fail to develop and enforce appropriate policies and procedures regarding information
barriers between entities. The introduction of new laws and regulations related to our businesses, and changes in the
enforcement of existing laws and regulations, could have a negative impact on our results and ability to operate. For-FGA is an
investment adviser registered with the SEC under the Investment Advisers Act of 1940, as amended (the “ Advisers Act
”). As such, FGA is subject to the anti- fraud provisions of the Advisers Act and to fiduciary duties derived from these
provisions, which apply to our relationships with the funds we manage. These provisions and duties impose restrictions
and obligations on us with respect to our dealings with our customers, fund investors, and our investments; including,
for example, reeentnews-arttelesrestrictions on transactions with our affiliates. In addition, FGA is subject to periodic
SEC examinations and other requirements under the Advisers Act and related regulations primarily intended to benefit
advisory customers. These additional requirements relate to matters including maintaining effective and comprehensive
compliance programs, record- keeping, and reporting and disclosure requirements. The Advisers Act generally grants



the SEC broad powers, including the power to limit or restrict and-- an statements-investment adviser from conducting
advisory activities in the event it fails to comply with federal securities laws.Additional sanctions that may be imposed for
failure to comply with applicable requirements include the prohibition of individuals from associating with an investment
adviser,the revocation of registrations , and other censures and fines.Even if an investigation or proceeding did not result in a
sanction or the sanction imposed against us or our personnel by a regulator were small in monetary amount,the adverse publicity
relating to the investigation,proceeding , or imposition of these sanctions could harm our reputation and cause us to lose existing
customers or fail to gain new customers.Our subsidiary,Forge Securities,is an a-registered-broker-SEC eommisstoners-have
raised-the-possibility-registered broker- dealer and member of additional-transpareney-fromrFINRA that operates an
alternative trading system. Broker- dealer activities targe-—- are highly regulated, including under federal, state, and
other applicable laws, rules, and regulations, and we may be adversely affected by regulatory changes related to
suitability of financial products, supervision, sales practices, advertising, privatc eempanies-placements, application of
fiduciary standards, best execution, and market structure, any of which could limit our business and damage our
reputation . FINRA has adopted extensive regulatory requirements relating Thereports-indieate-that-the-SEC-will-eonstder
plans-to require-more-private-compantes-to-routinely-sales practlces, advertlslng, reglstratlon of personnel compliance and
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v v ators—Iorge Trust Co. is reglstered w1th and subject to regulatlon and
examlnatlom by the South D"lkota Dlvmon of Bankmé Forge Trust Co. is also subject to the Bank Secrecy Act, the regulations
promulgated by FinCEN, as well as the economic and trade sanction programs administered by OFAC. Additionaly-Our
subsidiary , Forge Lending LLC, euris a licensed lender with the State of California and ene-ef-our-wholy-owned-subsidiaries;
is subject to regulation and examinations by the Department of Financial Protection and Innovation pursuant to the California
Finanee-Financing Lendingaws— Law . Monitoring and complying with all applicable laws s-and regulations and-regalaters
across different entities can be difficult and costly. Failure to comply with any of these requirements may result in, among
other things, enforcement action by governmental authorities, lawsuits, monetary damages, fines or monetary penalties,
restitution or other payments to investors, modifications to business practices, revocation of required licenses or registrations,
voiding of loan contracts , and reputational harm, all of which could materially harm our results of operations. The regulatory
requirements to which we are subject result in substantial compliance costs, and our business would be adversely affected if any
applicable authorities determine we are not in compliance with those requirements. We must comply with state licensing
requirements and varying compliance requirements in all the states in which we operate and the District of Columbia. In
addition, we rely on certain exemptions from licensing requirements in other jurisdictions where we conduct business. Changes
in licensing and registration laws may result in increased disclosure requirements, increased fees, or may impose other
conditions to licensing or registrations that we or our personnel are unable to meet. In most states and jurisdictions in which we
operate, a regulatory agency or agencies regulate and enforce laws relating to loan servicers, brokers, and-originators, collection
agencies, and money services businesses. We are subject to periodic examinations by state and other regulators in the
jurisdictions in which we conduct business, which can result in increases in our administrative costs and refunds to borrowers of
certain fees earned by us, and we may be required to pay substantial and material penalties imposed by those regulators due to
compliance errors, including any failures to properly register for applicable licenses or registrations, or we may lose our license
or our ability to do business in the jurisdiction otherwise may be impaired. Fines and penalties incurred in one jurisdiction may
cause investigations or other actions by regulators in other jurisdictions. We may not be able to acquire or maintain all requisite
licenses, registrations , and permits. If we change or expand our business activities, either in scope or geographically such as
tthLl(’h our recent establishment of Forge Europe we may be requued to obtain dddmondl licenses before we can engwe in
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be able to obtain or acquire or maintain all requisite licenses, registrations , and permits, which could require us to modify or



limit our activities in the relevant jurisdictions. The failure to satisfy those and other regulatory requirements could have a
material adverse effect on our business, financial condition , and results of operations. We have expanded and may continue to
expand into international markets, which exposes us to significant new risks, and our international expansion efforts may not be
successful. We operate and serve investors in foreign jurisdictions, and our business is subject to the laws and requirements of
each jurisdiction in which we operate. Issuers, buyers and sellers from over #6-80 jurisdictions use our platform. While our
operations are chiefly located in the United States and the majority of our trading revenues are derived from transactions
involving U. S. issuers, we have and may continue to expand our operations internationally in order to match the global demand
for our products and services —, such as through our recent establishment of For-Forge exampte-Europe , which is now
operational in Germany and the United Kingdom through our Singapere—based-subsidiary-subsidiaries Forge Europe
GmbH -SharesPostAstaPte—td—" Forge GmbH SP—Asta-") and Forge Europe UK Ltd is-subjeettoregulationby-the
Meﬁetafy—A-u’eheﬂtry—ef—Smgapefe—(“ M—:%S—Forge UK ”) uﬂdeﬁt-lae—Seeﬁmtes—aﬂd—F&&&es—Aet—(G&p— Forge GmbH has applled

for Ote

Reeegmzed—M&rket—epef&techenqe w1th ?vﬁﬁ—s—heweveﬁt—euffefﬁbi—dees-net—eﬂgage-the Federal Flnanclal Superv1sory

Authority (" BaFin ) in order to provide investment brokerage services in Germany. While this application is under
review by BaFin, Forge GmbH has registered with BaFin as a tied agent to provide investment brokerage services in
Germany exclusively under the license and liability of Effecta GmbH, an independent third- party which is registered
with BaFin as an investment firm. In addition, Forge UK, a wholly owned subsidiary of Forge GmbH, is an appointed
representative of Kroll Securities Limited, an independent third- party which is authorized and regulated by the
Financial Conduct Authority to facilitate transactions in securities. Accordingly, the ability of Forge GmbH and Forge
UK to conduct their business is completely dependent on the good standing of the principal firms under whose license we
operate in the respective jurisdiction, and any business-aetivities-suspension or other restriction on their licenses may have
a material adverse effect on our expansion efforts and restrict our ability to operate in the respective jurisdiction . There
is risk that local regulators may determine we are not in compliance with applicable local laws and regulations. In such cases,
we may be subject to material fines and penalties, and may need to materially modify, limit, or cease operations in that
jurisdiction. In addition, if we change or expand our business activities ;-sueh-as-through-otrreeent-establishment-of Forge
Eurepe-, we may be required to obtain additional licenses or registrations before we can engage in those activities in each
jurisdiction, which could cause us to incur substantial compliance costs. If we apply for a new license or registration, a regulator
may determine that we were required to do so at an earlier point in time, and as a result, may impose penalties or refuse to issue
the license, which could require us to materially modify, limit, or cease our activities in the relevant jurisdiction. We may be
required to pay substantial penalties imposed by those regulators due to compliance errors, or we may lose our license or our
ability to do business in the jurisdiction otherwise may be impaired. Fines and penalties incurred in one jurisdiction may cause
investigations or other actions by regulators in other jurisdictions. This could be detrimental to our business, resulting in lost
revenue, fines, or other adverse consequences. In addition, the jurisdictions that currently do not provide extensive regulation of
our business may later choose to do so, and if such jurisdictions so act, we could incur substantial compliance costs and may not
be able to obtain or maintain all requisite licenses and permits, which could require us to modify, limit, or cease our activities in
the relevant jurisdiction or jurisdictions. In addition to regulatory risks, there are significant risks and costs inherent in doing
business in international markets, including: ¢ difficulty establishing and managing international operations and the increased
operations, travel, infrastructure , and legal and compliance costs associated with locations in different countries or regions; *
difficulties or delays in obtaining and / or maintaining the regulatory permissions, authorizations, licenses , or consents that may
be required to offer certain products in one or more international markets; ¢ difficulties in managing multiple regulatory
relationships across different jurisdictions on complex legal and regulatory matters; ¢ difficulties in identifying and obtaining
appropriate local foreign counsel in the jurisdictions in which we operate or plan to operate; ¢ if we were to engage in any
merger or acquisition activity internationally, this is complex and would be new for us and subject to additional regulatory
scrutiny; ¢ the need to vary products, pricing , and margins to effectively compete in international markets; ¢ the need to adapt
and localize products for specific countries, including obtaining rights to third- party intellectual property used in each country; ¢
increased competition from local providers of similar products and services; ¢ the challenge of positioning our products and
services to meet a demand in the local market; ¢ the ability to obtain, maintain, protect, defend , and enforce intellectual property
rights abroad; ¢ the need to offer customer support and other aspects of our offering (including websites, articles, blog posts ,
and customer support documentation) in various languages; * compliance with anti- bribery laws and the potential for increased
complexity due to the requirements on us as a group to follow multiple rule sets;  maintaining risk management frameworks,
and adhering to appropriate global and local regulatory risk management guidelines, prudential rules, and control
standards. ¢ complexity and other risks associated with current and future legal requirements in other countries, including laws,
rules, regulations , and other legal requirements related to cybersecurity and data privacy frameworks and labor and employment
laws; ¢ the need to enter into new business partnerships with third- party service providers in order to provide products and
services in the local market, which we may rely upon to be able to provide such products and services or to meet certain
regulatory obligations; ¢ varying levels of internet technology adoption and infrastructure, and increased or varying network and
hosting service provider costs and differences in technology service delivery in different countries; ¢ fluctuations in currency
exchange rates and the requirements of currency control regulations, which might restrict or prohibit conversion of other
currencies into U. S. dollars; ¢ taxation of our international earnings and potentially adverse tax consequences due to
requirements of or changes in the income and other tax laws of the United States or the international jurisdictions in which we
operate; and ¢ political or social unrest or economic instability in a specific country or region in which we operate. We have
limited experience with international regulatory environments and market practices, and we may not be able to penetrate or




successfully operate in the markets we choose to enter. In addition, we may incur significant expenses as a result of our
international expansion, and we may not be successful. We also may fail to sufficiently adapt our offerings in terms of language,
culture, issuer operations, sharehelder-stockholder behaviors, investor preferences , or otherwise, which would limit or prevent
our success in entering new markets. We have in the past, and will continue to be, subject to inquiries, exams, investigations , or
enforcement matters, any of which could have an adverse effect on our business. The financial services industry is subject to
extensive regulation under federal, state, and applicable international laws. From time to time, we have been threatened with or
named as a defendant in lawsuits, arbitrations , and / or administrative claims involving securities, consumer financial services ,
and other matters. In Ferexample;-##-2016, we became subject to a SEC Order (in the Matter of Equidate, Inc. and Equidate
Holdings LLC, Release No. 10262) pursuant to Section 8A of the Securities Act and Section 21C of the Exchange Act (the
Order ). The Order required us to cease and desist from committing or causing any violations or future violations of Section 5
(e) of the Securities Act and Section 6 (1) of the Exchange Act and required us to pay civil money penalties in the amount of $
80, 000. Following a request by us, the SEC determined that we had made a showing of good cause under Rule 506 (d) (2) (ii)
of Regulation D and Rule 262 (b) (2) of Regulation A and the SEC granted a waiver regarding any bad- actor disqualification by
reason of the entry of the Order. Following the Order, we have completely ceased the transactions described in the Order that
were found to be security- based swaps and have implemented new transaction contracts and fund structures. We are also subject
to periodic regulatory examinations and inspections. Compliance and trading problems or other deficiencies or weaknesses that
are reported to regulators, such as the SEC, FINRA, the CFPB, or state regulators, by dissatisfied customers or others, or that are
identified by regulators themselves, are investigated by such regulators, and may, if pursued, result in formal claims being filed
against us by customers or disciplinary action being taken against us or our employees by regulators or enforcement agencies.
To resolve issues raised in examinations or other governmental actions, we may be required to take various corrective actions,
including changing certain business practices, making refunds , or taking other actions that could be financially or competitively
detrimental to us. We expect to continue to incur costs to comply with governmental regulations. Any such claims or
disciplinary actions that are decided against us could have a material impact on our financial results. Employee misconduct,
including insider trading violations (given the nature of our business), can be difficult to detect and deter, and could harm our
reputation and subject us to significant legal liability. We cannot ensure that all of our employees and agents will comply with
our internal policies and procedures and applicable law, including anti- corruption, anti- bribery , and similar laws. We may
ultimately be held responsible for any such non- compliance. We operate in an industry in which integrity and the confidence of
our customers is of critical importance. While we take precautions to deter and detect employee misconduct, these might be
circumvented or might not always be effective. We arc therefore subject to risks of errors and misconduct by our employees
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could subject us to 51gmﬁcant fines, penalties, Judgments remediation costs, negative publicity, changes to our business model ,
and requirements resulting in increased expenses. Our business is subject to increased risks of litigation and regulatory actions as
a result of a number of factors and from various sources, including as a result of the highly regulated nature of the financial
services industry and the focus of state and federal enforcement agencies on the financial services industry. From time to time,
we are also involved in, or the subject of, reviews, requests for information, and investigations and proceedings (both formal
and informal) by state and federal governmental agencies and self- regulatory organizations, regarding our business activities
and our qualifications to conduct our business in certain jurisdictions, which could subject us to significant fines, penalties,
obligations to change our business practices , and other requirements resulting in increased expenses and diminished earnings.
Our involvement in any such matter also could cause significant harm to our reputation and divert management attention from
the operation of our business, even if the matters are ultimately determined in our favor. Moreover, any settlement, or any
consent order or adverse judgment in connection with any fermal-erinfermal-proceeding or investigation by a government
agency, may prompt litigation or additional investigations or proceedings as other litigants or other government agencies begin
independent reviews of the same activities. The current regulatory environment, increased regulatory compliance efforts , and
enhanced regulatory enforcement have resulted in significant operational and compliance costs and may prevent us from
providing certain products and services. There is no assurance that these regulatory matters or other factors will not affect how
we conduct our business and, in turn, have a material adverse effect on our business. In particular, legal proceedings brought
under state consumer protection statutes or under several of the various federal consumer financial services statutes may result in
a separate fine for each violation of the statute, which, particularly in the case of class action lawsuits, could result in damages
substantially in excess of the amounts we earned from the underlying activities. Our enterprise-risk management and regulatory
compliance framework may not be fully effective in identifying or mitigating risk exposures in evolving market and regulatory
environments or against all types of risk. As a financial services company operating in the securities industry, among others, our
business model exposes us to various risks, including capital adequacy and liquidity risk, strategic risk, operational risk,
information technology risk, cybersecurity risk, vendor / third party risk, financial risk , and reputational risk. Our enterprise-risk



management and compliance processes, policies , and procedures may not be fully effective in identifying or mitigating all
exposures and particularly against emerging risks. We have devoted significant resources to develop our compliance and risk
management policies and procedures and will continue to do so, but there can be no assurance these are sufficient or that we will
not sustain unexpected losses, especially as our business is growing and evolving. Our limited operating history, evolving
business , and growth make it difficult to predict all of the risks and challenges we may encounter and the level of resources
needed to address them, particularly when compared with more mature financial services companies. It also makes it difficult to
predict completely the landscape of risks we will face as we introduce new products and services and expand into new
jurisdictions. Insurance and other traditional risk mitigating tools may be held by or available to us in order to manage certain
exposures, but they are subject to terms such as deductibles, coinsurance, limits , and policy exclusions, as well as risk of
counterparty denial of coverage, default , or insolvency. Any perceived or actual breach of laws and regulations could also
negatively impact our business, financial condition , and results of operations. We are subject to stringent laws, rules,
regulations, policies, industry standards , and contractual obligations regarding data privacy and security and may be subject to
additional related laws and regulations in jurisdictions into which we expand. Many of these laws and regulations are subject to
change and reinterpretation and could result in claims, changes to our business practices, monetary penalties, increased cost of
operations , or other harm to our business. We are subject to a variety of federal, state, local, and non- U. S. laws, directives,
rules, policies, industry standards and regulations, as well as contractual obligations, relating to privacy and the collection,
protection, use, retention, security, disclosure, transfer , and other processing of personal information and other data, including
the Gramm- Leach- Bliley Act of 1999 (“ GLBA ”), Section 5 (c) of the Federal Trade Commission Act (the" FTC Act") , and
the California Consumer Privacy Act (the" CCPA"). The regulatory framework for data privacy and security worldwide is
continuously evolving and developing and, as a result, interpretation and implementation standards and enforcement practices
are likely to remain uncertain for the foreseeable future. New laws, amendments to or reinterpretations of existing laws,
regulations, standards , and other obligations may require us to incur additional costs and restrict our business operations, and
may require us to change how we use, collect, store, transfer , or otherwise process certain types of personal information and to
implement new processes to comply with those laws and our customers’ exercise of their rights thereunder. In the United States,
federal law, such as the GLBA and its implementing regulations, restricts certain collection, processing, storage, use , and
disclosure of personal information, requires notice to individuals of privacy practices and provides individuals with certain rights
to prevent the use and disclosure of certain nonpublic or otherwise legally protected information. These rules also impose
requirements for the safeguarding and proper destruction of personal information through the issuance of data security standards
or guidelines. Additionally, the FTC Act imposes standards for the online collection, use , and dissemination of personal
information. The U. S. government, including Congress, the Federal Trade Commission , and the Department of Commerce, has
expressed the need for greater regulation for the collection, use and other processing of information concerning consumer
behavior on the internet, including regulation aimed at restricting certain targeted advertising practices. There is also a risk of
enforcement actions in response to rules and regulations promulgated under the authority of federal agencies and state attorneys
general and legislatures and consumer protection agencies. In addition, privacy advocates and industry groups have proposed
and may propose new and different self- regulatory standards that either legally or contractually may apply to our business
operations. If we fail to follow these security standards, even if no personal information is compromised, we may incur
significant fines or experience a significant increase in costs. Numerous states have enacted or are in the process of enacting
state- level data privacy laws and regulations governing the collection, use, and other processing of state residents’ personal
information. For example, the CCPA, which took effect on January 1, 2020, established a new privacy framework for covered
businesses such as ours, and may require us to modify our data processing practices and policies and incur compliance related
costs and expenses. The CCPA provides certain data privacy rights to California residents, such as affording California residents
the right to access and delete their information and to opt out of certain sharing and sales of personal information. The law also
prohibits covered businesses from discriminating against California residents (for example, charging more for services) for
exercising any of their rights under the CCPA. The CCPA allows for severe civil penalties and statutory damages as well as a
private right of action for certain data breaches involving personal information. This private right of action is expected to
increase the likelihood of, and risks associated with, data breach litigation. In November 2020, California voters passed the
California Privacy Rights Act 0of 2020 (“ CPRA ). Effective in most material respects as of January 1, 2023, the CPRA imposes
additional obligations on companies covered by the legislation and significantly amends the CCPA, including by expanding the
CCPA with additional data privacy compliance requirements that may impact our business. The CPRA also establishes a
regulatory agency dedicated to enforcing the CCPA, as amended by the CPRA. The effects of the CCPA, as amended by the
CPRA, other similar state or federal laws , and other future changes in laws or regulations relating to privacy, data protection ,
and information security, particularly any new or modified laws or regulations that require enhanced protection of certain types
of data or new obligations with regard to data retention, transfer , or disclosure, are significant and may require us to modify our
data processing practices and policies and could greatly increase the cost of providing our offerings, require significant changes
to our operations , or even prevent us from providing certain offerings in jurisdictions in which we currently operate and in
which we may operate in the future or incur potential liability in an effort to comply with such legislation. The CPRA and the
CCPA have led other states to pass comparable legislation, with potentially greater penalties and more rigorous compliance
requirements relevant to our business, and additional states may follow suit. For example, many state legislatures have adopted
comprehensive legislation that would apply to the online collection of personal information of a broad number of U. S. state
residents, including measures relating to privacy, data security, data breaches , and the protection of sensitive and personal
information. We also may be subject to laws in all 50 states which require businesses to provide notice to customers whose
personally identifiable information has been disclosed as a result of a data breach. These laws are inconsistent with one another,
as certain state laws may be more stringent, broader in scope, or offer greater individual rights with respect to sensitive and



personal information. Privacy laws at the federal or international level may also impose differing obligations, which could make
our compliance efforts more complex, costly, and may increase the likelihood that we become subject to enforcement actions or
other liabilities for noncompliance. The NYDEFS also imposes Cybersecurity Requirements for Financial Services Companies,
and which require banks, insurance companies and other financial services institutions regulated by the NYDFS, including Forge
Securities, to establish and maintain a cybersecurity program designed to protect personal information of consumers and ensure
the safety and soundness of New York State’ s financial services industry. The cybersecurity regulation adds specific
requirements for these institutions’ cybersecurity compliance programs and imposes an obligation to conduct ongoing,
comprehensive risk assessments. Further, on an annual basis, each institution is required to submit a certification of compliance
with these requirements. We have in the past and may in the future be subject to investigations and examinations by the NYDFS
regarding, among other things, our cybersecurity practices. Additionally, we are subject to the EU General Data Protection
Regulation (the “ EU GDPR ”), which imposes additional obligations and risk upon our business, including substantial expenses
and changes to business operations that are required to comply with the EU GDPR. Further, following the withdrawal of the U.
K. from the EU, we are required to comply separately with the EU GDPR as implemented in the U. K. (the" U. K. GDPR," and
together with the EU GDPR, the" GDPR"), which may lead to additional compliance costs and could increase our overall risk.
Failure to comply with the GDPR, and any supplemental European Economic Area country’ s national data protection laws
which may apply by virtue of the location of the individuals whose personal information we may collect, may result in
significant fines and other administrative penalties. For example, non- compliance with the GDPR, and the related national data
protection laws of European Economic Area countries, may result in monetary penalties of up to € 20, 000, 000 (£ 17. 5 million)
or 4 % of worldwide annual revenue, whichever is higher. We make public statements about our use, collection, disclosure , and
other processing of personal information through our privacy policies, information provided on our website and press
statements. Although we endeavor to comply with our public statements and documentation, we may at times fail to do so or be
alleged to have failed to do so. The publication of our privacy policies and other statements that provide promises and assurances
about data privacy and security can subject us to potential government or legal action if they are found to be deceptive, unfair,
or misrepresentative of our actual practices. Any failure or perceived failure by us or our third- party service providers to comply
with our posted privacy policies or with any applicable federal, state or similar foreign laws, rules, regulations, industry
standards, policies, certifications , or orders relating to data privacy and security, or any compromise of security that results in
the theft, unauthorized access, acquisition, use, disclosure, or misappropriation of personal information or other customer data,
could result in significant awards, fines, civil and / or criminal penalties or judgments, proceedings or litigation by governmental
agencies or customers, including class action privacy litigation in certain jurisdictions and negative publicity and reputational
harm, one or all of which could have an adverse effect on our reputation, business, financial condition , and results of operations.
The operation of our platform involves the use, collection, storage, sharing, disclosure, transfer , and other processing of
customer information, including personal information. Despite our implementation of security measures, security breaches and
other security incidents in our internal computer systems, and those of our contractors and consultants, could expose us to a risk
of loss or exposure of this information, which could result in potential liability, investigations, regulatory fines, penalties for
violation of applicable laws or regulations, litigation, and remediation costs, as well as reputational harm. Further, it may not be
possible for us to know all potential ramifications of a disruption event and it is possible that certain risks created may remain
undetected for an extended period of time. Successful and attempted attacks upon information technology systems are
increasing in their frequency, levels of persistence, sophistication , and intensity, and are being conducted by sophisticated and
organized groups and individuals with a wide range of motives and expertise. Such attacks can include third parties gaining
access to systems and confidential information, including personal information of our employees or customers, including
through the use of stolen or inferred credentials, computer malware, viruses, spamming, phishing attacks, ransomware, card
skimming code, business email compromises, and other deliberate attacks and attempts to gain unauthorized access or otherwise
compromise or disrupt our systems or those of our third- party providers. We As-aresulit-ofthe-COVID-—9-pandemieswe-may
also face increased cybersecurity risks due to our reliance on internet technology and the number of our employees who are
working remotely, which may create additional opportunities for cybercriminals to exploit vulnerabilities. Furthermore, because
the techniques used to obtain unauthorized access to, compromise or to sabotage our networks, platforms , or systems, and those
of our third- party providers change frequently and often are not recognized until launched against a target, we may be unable to
anticipate these techniques or implement adequate preventative measures. We or our third- party providers may also experience
security breaches or other incidents that may remain undetected for an extended period. Even if identified, we may be unable to
adequately investigate or remediate additional incidents or breaches due to attackers increasingly using tools and techniques that
are designed to circumvent controls, to avoid detection, and to remove or obfuscate forensic evidence. Any or all of the issues
above could adversely affect our ability to attract new customers and continue our relationship with existing customers, cause
our customers to stop using our products and services, result in negative publicity , or subject us to governmental, regulatory , or
third- party lawsuits, disputes, investigations, orders, regulatory fines, penalties for violation of applicable laws or regulations ,
or other actions or liability, thereby harming our business, financial condition, operating results, cash flows , and prospects. Any
accidental or unauthorized access to or disclosure, loss, destruction, disablement or encryption of, use or misuse of or
modification of data, including personal information, cybersecurity breach , or other security incident that we, our customers or
our third- party service providers experience or the perception that one has occurred or may occur, could harm our reputation,
reduce the demand for our products and services , and disrupt normal business operations. In addition, it may require us to
expend significant financial and operational resources in response to a security breach, including repairing system damage,
increasing security protection costs by deploying additional personnel , and modifying or enhancing our protection technologies,
investigating, remediating , or correcting the breach and any security vulnerabilities, defending against and resolving legal and
regulatory claims, and preventing future security breaches and incidents, all of which could expose us to uninsured liability,



increase our risk of regulatory scrutiny, expose us to legal liabilities, including litigation, regulatory enforcement, indemnity
obligations or damages for contract breach, divert resources and the attention of our management and key personnel away from
our business operations, and cause us to incur significant costs, any of which could materially adversely affect our business,
financial condition , and results of operations. We are subject to anti- money laundering and anti- terrorism financing laws and
regulations, and failure to comply with these obligations could have significant adverse consequences for us, including
subjecting us to criminal or civil liability and harm to our business. Various laws and regulations in the United States and

abroad, such as the Bank Secrecy Act, the Dodd- Frank Act, and the USA PATRIOT Aet—aﬂd—t-hﬁefedft—eafdﬁeeeﬁﬂtabfht-y

Responsibitity-and-Diselosure-Act, impose certain anti- money launderlng (" AML") requirements on companies that are
financial 1nst1tut10ns or that provide ﬁnan01al products and services. Under these laws and regulatlons ﬁnanmal institutions are

o . : ires requlred-meﬁey
sew-tees—busmesses—%M—S—le)—to develop and nnplernent rlsk based AML aﬂﬁ-—meﬂey—}atmdefmg—programs report {afge—eas-h
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similar requirements efrheensed-moeney-transmitters-. [n addition, our contracts with financial institution partners and other third
parties may contractually require us to maintain an AML anti—meneytaandering-program. We are also subject to economic and
trade sanctions programs administered by OFAC, which prohibit or restrict transactions to or from or dealings with specified
countries, their governments, and in certain circumstances, their nationals, and with individuals and entities that are specially-
designated nationals of those countries, narcotics traffickers, terrorists or terrorist organizations, and other sanctioned persons
and entities. Our failure to comply with AML anti—meneytaundering-, cconomic and trade sanctions regulations, and similar
laws could subject us to substantial civil and criminal penalties, or result in the loss or restriction of our financial institution
MSB-or-broker—dealerregistrations and state licenses, or liability under our contracts with third parties, which may significantly
affect our ability to conduct some aspects of our business. Changes in this regulatory environment, including changing
interpretations and the implementation of new or varying regulatory requirements by-the-gevernment, must be monitored for,
and our AML program adapted accordingly . We are subject to anti- corruption, anti- bribery and similar laws, and non-
compliance with such laws can subject us to significant adverse consequences, including criminal or civil liability and harm our
business. We are subject to the FCPA, U. S. domestic bribery laws , and other U. S. and foreign anti- corruption laws. Anti-
corruption and anti- bribery laws are have-beerrenforced aggressively inrreeent-years-and are interpreted broadly to generally
prohibit companies, their employees , and their third- party intermediaries from authorizing, offering , or providing, directly or
indirectly, improper payments or benefits to recipients in the public sector. These laws also require that we keep accurate books
and records and maintain internal controls and compliance procedures designed to prevent any such actions. In addition, we or
our third- party intermediaries may have direct or indirect interactions with officials and employees of government agencies or
state- owned or affiliated entities. We can be held liable for the corrupt or other illegal activities of these third- party
intermediaries, our employees, representatives, contractors, partners , and agents, even if we do not explicitly authorize such
activities. The failure to comply with any such laws could subject us to criminal or civil liability, cause us significant
reputational harm and have an adverse effect on our business, financial condition , and results of operations . We may be unable
to sufficiently obtain, develop, or protect, our intellectual property, any of whlch could reduce our competitiveness and
harm our business and operating results . Our ability to service our customers depends, in part, upon our proptietary
teehnelogy-ability to obtain and develop intellectual property in an extremely competitive market . We-Even if we are
able to do so, we may be unable to protect eurproprietary-teehnology-such intellectual property cffectively, which would
allow competitors to duplicate our business processes and know- how, and adversely affect our ability to compete with them. A
third party may attempt to reverse engineer or otherwise obtain and use our proptietary-teehnotogy-intellectual property
without our consent. The pursuit of a claim against a third party for infringement of our intellectual property could be costly, and
there can be no guarantee that any such efforts would be successful. In addition, our platform may infringe upon claims of third-
party intellectual property, and we may face intellectual property challenges from such other parties. We may not be successful
in defending against any such challenges or in obtaining licenses to avoid or resolve any intellectual property disputes. The costs
of defending any such claims or litigation could be significant and, if we are unsuccessful, could subject us to substantial
liability, prevent us from using the relevant teehnotogy-intellectual property or providing related products or services, or result
in a requirement that we pay significant damages or licensing fees. Furthermore, our teehnology-intellectual property may
become obsolete, and there is no guarantee that we will be able to successfully ebtain, develop, ebtairror use new teehnotogies
intellectual property to adapt our platform to stay competitive in the future. If we cannot protect our proptietary-technotogy
fremrintellectual property from third- party challenges, or if our platform becomes obsolete, our business, financial condition ,
and results of operations could be adversely affected. Accusations of infringement of third- party intellectual property rights
could materially and adversely affect our business. Our success depends upon our ability to refrain from infringing upon the
intellectual property rights of others. Some companies, including some of our competitors, may own large numbers of patents,
copyrights , and trademarks, which they may use to assert claims against us. As we grow and enter new markets, we will face a
growing number of competitors. As the number of competitors in our industry grows and the functionality of products in
different industry segments overlaps, we expect that software and other solutions in our industry may be subject to such claims
by third parties. Third parties may in the future assert claims of infringement, misappropriation , or other violations of
intellectual property rights against us. We cannot assure you that infringement claims will not be asserted against us in the
future, or that, if asserted, any infringement claim will be successfully defended. A successful claim against us could require
that we pay substantial damages, prevent us from offering our services, or require that we comply with other unfavorable terms.
Even if we were to prevail in such a dispute, any litigation regarding our intellectual property could be costly and time-




consuming and divert the attention of our management and key personnel from our business operations. Changes in tax laws,
differences in interpretation of tax laws and regulations, and proposed legislation that would impose taxes on certain financial
transactions could have a material adverse effect on our business, financial condition , and results of operations. We operate in
multiple jurisdictions and are subject to tax laws and regulations of the U. S. federal, state , and local and non- U. S.
governments. U. S. federal, state , and local and non- U. S. tax laws and regulations are complex and subject to change (possibly
with retroactive effect) and to varying interpretations. U. S. federal, state , and local and non- U. S. tax authorities may interpret
tax laws and regulations differently than we do and challenge tax positions that we have taken. This may result in differences in
the treatment of revenues, deductions, credits and / or differences in the timing of these items. The differences in treatment may
result in payment of additional taxes, interest , or penalties that could have an adverse effect on our financial condition and
results of operations. Further, future changes to U. S. federal, state , and local and non- U. S. tax laws and regulations could
increase our tax obligations in jurisdictions where we do business or require us to change the manner in which we conduct some
aspects of our business. On August 16, 2022, the Inflation Reduction Act (“ IRA ’) was enacted in the United States, which
introduced, among other provisions, a new minimum corporate income tax on certain large corporations, an excise tax of 1 % on
certain share repurchases by corporations, and increased funding for the Internal Revenue Service (““ IRS 7). Although we do not
anticipate the new corporate minimum income tax will currently apply to us, changes in our business and any future regulations
or other guidance on the interpretation and application of the new corporate minimum tax, as well as the potential application of
the share repurchase excise tax, may result in additional taxes payable by us, which could materially and adversely affect our
financial results and operations. We have in the past recorded, and may in the future record, significant valuation allowances on
our deferred tax assets, which may have a material impact on our results of operations and cause fluctuations in such results. As
of December 31, 2022-2023 , we had a valuation allowance for deferred tax assets in the United States and in other countries.
Our net deferred tax assets relate predominantly to the U. S. federal and state tax jurisdictions. The need for a valuation
allowance requires an assessment of both positive and negative evidence when determining whether it is more likely than not
that deferred tax assets are recoverable; such assessment is required on a jurisdiction- by- jurisdiction basis. In making such an
assessment, significant weight is given to evidence that can be objectively verified. We continue to monitor the likelihood that
we will be able to recover our deferred tax assets in the future. Future adjustments in our valuation allowance may be required.
The recording of any future increases in our valuation allowance could have a material impact on our reported results, and both
the recording and release of the valuation allowance could cause fluctuations in our quarterly and annual results of operations.
In addition, under Section 382 of the Internal Revenue Code of 1986, as amended (the" Code"), a corporation that undergoes an
“ ownership change ” is subject to limitations on its ability to utilize its net operating loss carryforwards (" NOLs") to offset
future taxable income. Future changes in our stock ownership as well as other changes that may be outside of our control, could
result in additional ownership changes under Section 382 of the Code. Our NOLs may also be impaired under similar provisions
of state law. Further, additional changes to federal or state tax laws or technical guidance relating to such laws that would further
reduce the corporate tax rate could operate to effectively reduce or eliminate the value of any deferred tax asset. Our tax
attributes as of December 31, 2022-2023 may expire unutilized or underutilized, which could prevent us from offsetting future
taxable income. Personnel and Business Continuity Risks We believe our success has depended, and continues to depend, on the
efforts and talents of our senior management, including our Chief Executive Officer Kelly Rodriques, who have significant
experience in industries we operate, are responsible for our core competencies , and would be difficult to replace. Our future
success depends on our continuing ability to attract, develop, motivate , and retain highly qualified and skilled empleyees
personnel . Qualified individuals are in high demand, and we may incur significant costs to attract and retain them. In addition,
the loss of any of our senior management or key employees-personnel could materially adversely affect our ability to execute
our business plan and strategy, and we may not be able to find adequate replacements on a timely basis, or at all. Our executive
officers and other employees are at- will employees, which means they may terminate their employment relationship with us at
any time, and their knowledge of our business and industry would be extremely difficult to replace. We cannot ensure that we
will be able to retain the services of any members of our senior management or other key employees-personnel . If we do not
succeed in attracting well- qualified employees-personnel or retaining and motivating existing empleyees-personnel , our
business could be materially and adversely affected. We may not be able to secure adequate insurance to cover all known risks
and our insurance policies may not be sufficient to cover all potential claims. Our systems and operations, as well as those of the
third parties on whom we rely to conduct certain key functions, are vulnerable to disruptions from natural disasters, power
outages, computer and telecommunications failures, software bugs, cyber- attacks, computer viruses, malware, distributed denial
of service attacks, spam attacks, phishing or other social engineering, ransomware, security breaches, credential stuffing,
technological failure, human error, terrorism , and other similar events. If our technology is disrupted, we may have to make
significant investments to upgrade, repair , or replace our technology infrastructure and may not be able to make such
investments on a timely basis, if at all. While we have made significant investments designed to enhance the reliability and
scalability of our operations, we cannot assure that we will be able to maintain, expand , and upgrade our systems and
infrastructure to meet future requirements and mitigate future risks on a timely basis. Disruptions in service and slower system
response times could interrupt our business and result in substantial losses, decreased customer service and satisfaction,
customer attrition, fines, litigation, and harm to our reputation. Our insurance coverage may be insufficient to protect us against
all losses and costs stemming from operational and technological failures and we cannot be certain that such insurance will
continue to be available to us on economically reasonable terms, or at all, or that any insurer will not deny coverage as to any
future claim. The successful assertion of one or more large claims against us that exceed available insurance coverage, or the
occurrence of changes in our insurance policies, including premium increases or the imposition of large deductible or co-
insurance requirements, could have a material and adverse effect on our business, financial condition , and results of operations.
Information Technology and Data Risks We rely on third- party service providers to perform various functions relating to



operational functions, cloud infrastructure services , and information technology. We do not have control over the operations of
any of the third- party service providers that we utilize. In the event that a third- party service provider for any reason fails to
perform functions properly, including through negligence, willful misconduct , or fraud, our ability to process billings and
perform other operational functions for which we currently rely on such third- party service providers will suffer and our
business, cash flows , and future prospects may be negatively impacted. Additionally, if one or more key third- party service
providers were to cease to exist, or to terminate its relationship with us, there could be delays in our ability to process
transactions and perform other operational functions for which we are currently relying on such third- party service providers
for, and we may not be able to promptly replace such third- party service provider with a different third- party service provider
that has the ability to promptly provide the same services in the same manner and on the same economic terms. In many cases,
we rely on a single third party to provide such services, and we may not be able to replace that provider on the same terms or at
all. As a result of any such delay or inability to replace such key third- party service provider, our ability to process investments
and perform other business functions could suffer and our business, financial condition , and results of operations could be
materialy-and-adversely affected. Because we rely on third parties to provide services, we could also be adversely impacted if
they fail to fulfill their obligations or if our arrangements with them are terminated and suitable replacements cannot be found on
commercially reasonable terms or at all. Our products and internal systems rely on software that is highly technical, and if these
systems contain errors, bugs , or vulnerabilities, or if we are unsuccessful in addressing or mitigating technical limitations or
vulnerabilities in our systems, our business could be adversely affected. Our products and internal systems rely on software,
including software developed or maintained internally and by third parties, that is highly technical and complex. In addition, our
platform and our internal systems depend on the ability of such software to collect, store, retrieve, transmit, manage , and
otherwise process immense amounts of data. The software on which we rely may contain errors, bugs , or vulnerabilities, and
our systems are subject to certain technical limitations that may compromise our ability to meet our objectives. Some errors,
bugs , or vulnerabilities inherently may be difficult to detect and may only be discovered after code has been released for
external or internal- use. Errors, bugs, vulnerabilities, design defects , or technical limitations within the software on which we
rely may lead to negative customer experiences (including the communication of inaccurate information to customers),
compromised ability of our products to perform in a manner consistent with customer expectations, delayed product
introductions, compromised ability to protect the data (including personal information) of our customers and our intellectual
property , or an inability to provide some or all of our services. Such errors, bugs, vulnerabilities , or defects could also be
exploited by malicious actors and result in exposure of data of customers on our platform, or otherwise result in a security
breach or other security incident. We may need to expend significant financial and development resources to analyze, correct,
eliminate, or work around errors or defects or to address and eliminate vulnerabilities. Any failure to timely and effectively
resolve any such errors, bugs, vulnerabilities , or defects in the software on which we rely, and any associated degradations or
interruptions of service, could result in damage to our reputation, loss of customers, loss of revenue, regulatory or governmental
inquiries, civil litigation , or liability for damages, any of which could have an adverse effect on our business, financial condition
, and results of operations. Certain of our systems also rely on older programming languages and are dependent upon hardware
that may soon be in need of replacement. A breakdown or shutdown of our operating systems could cause a major disruption to
the business, and our attempts to modernize our systems or implement new hardware or software may not be successful, and
may otherwise be costly and time- consuming. We depend on digital technologies, including information systems, infrastructure
, and cloud applications and services, including those of third parties with-whieh-we-may-deat-. Sophisticated and deliberate
attacks on, or security breaches in, our systems or infrastructure, or the systems or infrastructure of third parties or the cloud,
could lead to corruption or misappropriation of our assets, proprietary information , and sensitive or confidential data. Our
platform may make an attractive target for hacking and may be vulnerable to computer viruses, physical or electronic break- ins
, and similar disruptions. We I-t—ls—pess-rb-}e—t-h&t—we—may not be able to anticipate or te-implement effective preventive measures
against all security threats of these types, in which case there would be an increased risk of fraud or identity theft. Security
incidents could occur from outside our company, and also from the actions of persons inside our company who may have
authorized or unauthorized access to our technology systems. We may not have sufficient resources to adequately protect
against, or to investigate and remediate any vulnerability to, cyber incidents. It is possible that any of these occurrences, or a
combination of them, could have adverse consequences on our business and lead to financial loss. Financial services providers
like us, as well as our customers, colleagues, regulators, vendors , and other third parties, have experienced a significant increase
in fraudulent activity inreeent-years-and will likely continue to be the target of increasingly sophisticated criminal activity in the
future given our dependence on digital technologies . We develop and maintain systems and processes aimed at detecting and
preventing fraudulent activity, which require significant investment, maintenance , and ongoing monitoring and updating as
technologies and regulatory requirements change and as efforts to overcome security and anti- fraud measures become more
sophisticated. Despite our efforts, the possibility of fraudulent or other malicious activities and human error or malfeasance
cannot be eliminated entirely and will evolve as new and emerging technology is deployed, including the increasing use of
personal mobile and computing devices that are outside of our network and control environments. Risks associated with each of
these include theft of funds and other monetary loss, the effects of which could be compounded if not detected quickly. Indeed,
fraudulent activity may not be detected until well after it occurs and the severity and potential impact may not be fully known
for a substantial period of time after it has been discovered. Additionally, if hackers were able to access our secure data, they
might be able to gain access to the personal information of our customers. If we are unable to prevent such activity, we may be
subject to significant liability, negative pub11c1ty ,and a materlal loss of customers, all of Wthh may materlally and adversely
affect our busmess ﬁnanc1a1 condltlon ? d




Risks Related to Being a Pubhc Company The requrrementq of bemg a pubhc Company may strain our resources and drqtract our
management whrch Could make it drfﬁcult to manage our buqmess pe y W ar-—e g ;

are @ubject to the reportrng requrrementq of the Exchange Act the Sarbanes Oxley Act, the hstmg requrrements of the NYSE
and other applicable securities laws, rules , and regulations. Compliance with these laws, rules , and regulatrong could continue
to increase our legal and financial Comphance costs, make some activities more difficult, time- consummg , or costly and

increase demand on our systems and resources y W : : v 2=The
Exchange Act requires that we file annual, quarterly . and current reports with re%pect to our buqmess ﬁnan01al condrtron and
results of operations. The Sarbanes- Oxley Act requires, among other things, that we establish and maintain effective 1nternal
controls and procedures for financial reporting. Furthermore, maintaining the-reed-to-establish-the corporate infrastructure
demanded of a public company may divert our management’ s attention from implementing our growth strategy from time to
time , which could prevent or delay us from improving our business, financial condition , and results of operations. We have
made, and will continue to make, changes to our internal controls and procedures for financial reporting and accounting systems
to meet our reporting obligations as a pubhc company. However, the measures we take may not be sufficient to %atrsfy our
obhgatronq asa pubhc Company - d gt d ; sal-an G

adverse effect on our buqmess ﬁnancral condition , and result% of operatrons ln addrtron changing laws, regulatrons and
standards relating to corporate governance and pubhc disclosure create are-ereating-uncertainty for public companies,
tnereasiig-and may result in increased legal and financial compliance costs and making-make some activities more time
consuming. These laws, regulations and standards are subject to varying interpretations, in many cases due to their lack of
specificity, and, as a result, their application in practice may evolve over time as new guidance is provided by regulatory and
governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by
ongoing revisions to disclosure and governance practices. We have and intend to continue investing resources to comply with
evolving laws, regulations , and standards, and this investment may result in increased general and administrative expenses and a
diversion of our management’ s time and attention from revenue- generating activities to compliance activities. If our efforts to
comply with new laws, regulations , and standards differ from the activities intended by regulatory or governing bodies due to
ambiguities related to their application and practice, regulatory authorities may initiate legal proceedings against us and there
could bea materral adverse effect on our business, financial condition , and result% of operatrons —Our-management-tearhas

Delaware law, our Certificate of lncorporatron and our Bylaws contain certain provisions, 1nclud1ng anti- takeover provisions
that limit the ability of stockholders to take certain actions and could delay or discourage takeover attempts that stockholders
may consider favorable. Delaware law, our Certificate of Incorporation , and our Bylaws contain provisions that could have the
effect of rendering more difficult, delaying , or preventing an acquisition that stockholders may consider favorable, including
transactions in which stockholders might otherwise receive a premium for their shares. These provisions could also limit the
price that investors might be willing to pay in the future for shares, and therefore depress the trading price of our common stock.
These provisions could also make it difficult for stockholders to take certain actions, including electing directors who are not
nominated by the current members of our board of directors or taking other corporate actions, including effecting changes in our
management. Among other things, our Certificate of Incorporation and our Bylaws include provisions regarding: ¢ providing for
a classified board of directors with staggered, three- year terms; ¢ the ability of our board of directors to issue shares of preferred
stock, including “ blank check ” preferred stock and to determine the price and other terms of those shares, including
preferences and voting rights, without stockholder approval, which could be used to significantly dilute the ownership of a
hostile acquirer; ¢ the prohibition of cumulative voting in the election of directors, which limits the ability of minority
stockholders to elect director candidates; ¢ the limitation of the liability of, and the indemnification of, our directors and officers;
* the ability of our board of directors to amend our Bylaws, which may allow our board of directors to take additional actions to
prevent an unsolicited takeover and inhibit the ability of an acquirer to amend our Bylaws to facilitate an unsolicited takeover
attempt; and ¢ advance notice procedures with which stockholders must comply to nominate candidates to our board of directors
or to propose matters to be acted upon at a stockholders’ meeting, which could preclude stockholders from bringing matters
before annual or special meetings of stockholders and delay changes in our board of directors and also may discourage or deter a
potential acquirer from conducting a solicitation of proxies to elect the acquirer’ s own slate of directors or otherwise attempting
to obtain control of us. These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or
changes in our board of directors or management. The provisions of our Bylaws requiring exclusive forum in the Court of



Chancery of the State of Delaware for certain types of lawsuits may have the effect of discouraging lawsuits against our
directors and officers. Our Bylaws provide that, to the fullest extent permitted by law, unless we consent in writing to an
alternative forum, (a) the Delaware Court of Chancery (or, if such court does not have, or declines to accept, jurisdiction, another
state court or a federal court located in Delaware) will be the exclusive forum for any complaint asserting any internal corporate
claims, including claims in the right of Forge based upon a violation of a duty by a current or former director, officer, employee ,
or stockholder in such capacity, or as to which the Delaware General Corporation Law confers jurisdiction upon the Court of
Chancery and (b) the federal district courts of the United States will be the exclusive forum for any complaint asserting a cause
of action arising under the Securities Act. The choice of forum provision may limit the ability of our sharehelders-stockholders
to bring a claim in a forum that they find favorable for disputes with us or our directors, officers , or other employees, and may
discourage such lawsuits. There is uncertainty as to whether a court would enforce this provision. If a court ruled the choice of
forum provision was inapplicable or unenforceable in an action, we may incur additional costs to resolve such action in other
jurisdictions. The choice of forum provision is intended to apply to the fullest extent permitted by law to the above- specified
types of actions and proceedings, including any derivative actions asserting claims under state law or the federal securities laws,
and is intended to require, in each case, to the fullest extent permitted by law, that (i) any Securities Act claims be brought in the
federal district courts of the United States in accordance with clause (b) of the choice of forum provision and (ii) suits brought to
enforce any duty or liability created by the Exchange Act be brought in the United States District Court for the District of
Delaware. The provision does not apply to any direct claims brought by our sharehelders-stockholders on their own behalf, or
on behalf of any class of similarly situated sharehelders-stockholders , under the Exchange Act. Our sharehelders-stockholders
will not be deemed, by operation of the choice of forum provision, to have waived our obligation to comply with all applicable
federal securities laws and the rules and regulations thereunder. An active, liquid trading market for our common stock may not
be sustained, which may make it difficult to sell the shares of our common stock you purchase. An active trading market for our
common stock may not be sustained which would make it difficult for you to sell your shares of our common stock at an
attractive price (or at all). A public trading market having the desirable characteristics of depth, liquidity, and orderliness
depends upon the existence of willing buyers and sellers at any given time, and its existence is dependent upon the individual
decisions of buyers and sellers over which neither we nor any market maker has control. The failure of an active and liquid
trading market to develop and continue would likely have a material adverse effect on the value of our common stock. The
market price of our common stock may decline below your purchase price, and you may not be able to sell your shares of our
common stock at or above the price you paid for such shares (or at all). Our operating results and stock price may be volatile.
Stock markets, including the NYSE, the NYSE AmexAmerican, and the Nasdaq Stock Market, have from time to time
experienced significant price and volume fluctuations. Even if an active, liquid , and orderly trading market develops and is
sustained for our common stock, the market price of our common stock may be volatile and could decline significantly. In
addition, the trading volume in our common stock may fluctuate and cause significant price variations to occur. If the market
price of our common stock declines significantly, you may be unable to resell your shares. We cannot assure you that the market
price of our common stock will not fluctuate widely or decline significantly in the future in response to a number of factors,
including, among others, the following: ¢ the realization of any of the risk factors presented in this Report; ¢ actual or anticipated
differences in our estimates, or in the estimates of analysts, for our revenues, results of operations, level of indebtedness,
liquidity , or financial condition; ¢ additions and departures of key personnel; ¢ failure to comply with the requirements of the
NYSE; ¢ failure to comply with the Sarbanes- Oxley Act or other laws or regulations;  future issuances, sales or resales, or
anticipated issuances, sales or resales, of common stock or other securities ;  perceptions of the investment opportunity
associated with common stock relative to other investment alternatives; ¢ the performance and market valuations of other similar
companies; ¢ future announcements concerning our business or our competitors’ businesses; ¢ broad disruptions in the financial
markets, including sudden disruptions in the credit markets; ¢ speculation in the press or investment community; * actual,
potential , or percelved control, accountmg » Or reportmg problems; ¢ changes in accounting prlnmpleq pohcle% and gu1dehnes
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If securities or 1ndustry analysts do not pubhsh research
pubhsh inaccurate or unfavorable research or cease publishing research about us, our share price and trading volume could
decline significantly. The market for our common stock will depend in part on the research and reports that securities or industry
analysts publish about us or our business. Securities and industry analysts may not publish research on us. If no or few securities
or industry analysts commence coverage of us, the market price and liquidity for our common stock could be negatively
impacted. In the event securities or industry analysts initiate coverage, if one or more of the analysts who cover us downgrade
their opinions about common stock, publish inaccurate or unfavorable research about us, or cease publishing about us regularly,
demand for our common stock could decrease, which might cause our share price and trading volume to decline significantly.
Future sales, or the perception of future sales, by us or our stockholders in the public market could cause the market price for our
common stock to decline. The sale of shares of our common stock in the public market, or the perception that such sales could
occur, could harm the prevailing market price of shares of our common stock. These sales, or the possibility that these sales may
occur, also might make it more difficult for us to sell equity securities in the future at a time and at a price that it deems
appropriate. Future resales of common stock may cause the market price of our securities to drop significantly, even if our
business is doing well. As such, sales of a substantial number of shares of our common stock in the public market could occur at
any time. These sales, or the perception in the market that the holders of a large number of shares intend to sell shares, could
reduce the market price of our common stock. Future issuances of debt securities and equity securities may adversely affect us,
including the market price of common stock and may be dilutive to existing sharehetders-stockholders . While we have not
previously incurred indebtedness to finance our business in the past and do not currently intend to do it in the future, there is no
assurance that we will not incur debt or issue equity ranking senior to common stock. Those securities will generally have
priority upon liquidation. Such securities also may be governed by an indenture or other instrument containing covenants
restricting its operating flexibility. Additionally, any convertible or exchangeable securities that we issue in the future may have
rights, preferences , and privileges more favorable than those of our common stock. Because our decision to issue debt or equity
in the future will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount,
timing, nature , or success of our future capital raising efforts. As a result, future capital raising efforts may reduce the market
price of our common stock and be dilutive to existing sharehelders-stockholders . We do not intend to pay cash dividends for
the foreseeable future. We currently intend to retain our future earnings, if any, to finance the further development and
expansion of our business and do not intend to pay cash dividends in the foreseeable future. Any future determination to pay
dividends will be at the discretion of our board of directors and will depend on our financial condition, results of operations,
capital requirements, restrictions contained in future agreernents and ﬁnancrng 1nstruments busrness prospects and such other
factors as our board of directors deems relevant. ; W ve-atid




