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Our operations and financial results are subject to various risks and uncertainties including those described below. You should
consider carefully the risks and uncertainties described below, in addition to other information contained in this Annual Report
on Form 10- K, including our consolidated financial statements and related notes, as well as our other public filings with the
Securities and Exchange Commission. The risks and uncertainties described below are not the only ones we face. Additional
risks and uncertainties that we are unaware of, or that we currently believe are not material, may also become important factors
that adversely affect our business. If any of the following risks or others not specified below materialize, our business, financial
condition and results of operations could be materially adversely affected. In that case, the trading price of our common stock
could decline. Risks related to our financial condition and business We are a rapiby-growing company with a relatively limited
operating history, which may result in increased risks, uncertainties, expenses and difficulties, and makes it difficult to evaluate
our prospects. The Company was originally formed as a limited liability company in the State of Florida in 2018 and was
converted into a corporation in the State of Delaware on March 9, 2021. Accordingly, the Company has a limited history upon
which an evaluation of its performance and prospects can be made. There can be no assurance that we will ever operate
profitably. Our current and proposed operations are subject to all the business risks associated with new enterprises. The
Company may not be successful in attaining the objectives necessary for it to overcome these risks and uncertainties. These
include likely fluctuations in operating results as the Company reacts to developments in its market, managing its growth and the
entry of competitors into the market. We will only be able to pay dividends on any shares once our directors determine that we
are financially able to do so. We may not be able to effectively manage our growth and operations, which could materially and
adversely affect our business. We may experience rapid growth and development in a relatively short time span through our
marketing efforts. The management of this growth will require, among other things, continued development of our financial and
management controls and management information systems, stringent control of costs, increased marketing activities, the ability
to attract and retain qualified management personnel, and the training of new personnel. We intend to hire additional personnel
to manage our expected growth and expansion. Failure to successfully manage our possible growth and development could have
a material adverse effect on our business and the value of our common stock. Our revenue growth rate and financial
performance in recent years may not be indicative of future performance and such growth may slow over time. We have grown
rapidly-over the last three years, and our recent revenue growth rate and financial performance may not be indicative of our
future performance. You should not rely on our revenue for any previous quarterly or annual period as an indication of our
revenue or revenue growth in future periods. As we grow our business, our revenue growth rates may slow, or our revenue may
decline, in future periods for a number of reasons, which may include slowing demand for our platform offerings and services,
increasing competition, a decrease in the growth of our overall credit market, increasing regulatory costs and challenges and our
failure to capitalize on growth opportunities. Further, we believe our growth over the last several years has been driven in large
part by our platform, lender partnerships and current lack of competitors with a similar business model. Future incremental
improvements in the financial capabilities of lenders, primarily our partners, may impact this substantially, and such
developments may lead to varying levels of growth from past periods. As a result of these factors, our revenue growth rates may
slow, and our financial performance may be adversely affected. A majority of our revenue is derived from transaction fees,
which are not long- term contracted sources of recurring revenue and are subject to external economic conditions and declines in
those engagements could have a material adverse effect on our financial condition and results of operations. We historically
have earned principally all of our revenue from success fees when transactions close on our platform or through a match we
curated. We expect that we will continue to rely heavily on revenue from these sources for substantially all of our revenue for
the foreseeable future. A decline in the number of transactions completed or in the value of the commercial real estate we
finance could significantly decrease our revenues, which would adversely affect our business, financial condition and results of
operations. We face risks in our electronic payment services business that could adversely affect our business and / or
results of operations. Our electronic payment services business facilitates the processing of inbound and outbound
payments for our SaaS customers. These payments are settled through our sponsoring clearing bank, licensed money
transmitters, card payment processors and other third- party electronic payment services providers that we contract
with from time to time. With respect to these service providers, we have significantly less control over the systems and
processes than if we were to maintain and operate those systems and processes ourselves. In some cases, functions
necessary to our business are performed on proprietary third- party systems and software to which we have no access.
We also generally do not have long- term contracts with these service providers. Moreover, we rely on a limited number
of third- party electronic payment services providers and, in some instances, do not have a backup provider in place for
a specific service. Accordingly, the failure of these service providers to renew their contracts with us or to fulfill their
contractual obligations and perform satisfactorily could result in significant disruptions to our operations and adversely
affect our operating results. We are and will continue to be subject to risks arising from or related to the settlement of
payment transactions, including with respect to prefunding and chargeback requests as well as human or processing
errors. Users are ultimately responsible for fulfilling their obligations to fund transactions; however, in instances where
there are returns or chargebacks, we attempt to collect these funds from our customers. If we are unable to collect such
amounts from our customers, we bear the risk of loss for the amount of the return or chargeback. While we have not
experienced material losses resulting from payment returns or chargebacks in the past, there can be no assurance that



we will not experience significant losses in the future. Any increase in returns or chargebacks that we are not able to
recover from our customers may adversely affect our financial condition and results of operations. In addition, if
transactions or settlement reconciliations are not performed timely or are inaccurate due to human or processing errors,
we could experience significant financial loss that could have an adverse effect on our business and operating results.
Our electronic payment services business also exposes us to risk in connection with theft, fraud and other malicious
activity by our employees, our third- party service providers’ employees, or third- parties who improperly gain access to
our systems or our customers’ systems. In the event of such activity, we may incur liability to compensate our customers,
our customers’ stakeholders, or third- party electronic payment service providers for losses incurred. While we take
reasonable measures to secure our systems and payments infrastructure, it is not possible to entirely eliminate the risk of
intentional wrongdoing. In the past, third- party bad actors have gained improper access to our systems and our
customers’ systems and we experienced financial loss as a result. If third- party bad actors again gain access to our
systems or our customers’ systems, or our employees or third- party service providers’ employees misuse our payment
systems for malicious purposes, we could experience material financial loss that may affect our operating results. If we
are unable to deliver effective customer service, it could harm our relationships with our existing customers and
adversely affect our ability to attract new customers and our operating results. Our business depends, in part, on our
ability to satisfy our customers by providing onboarding services and ongoing customer service. Once our solutions are
deployed, our customers depend on our customer service organization to resolve technical issues relating to their use of
our solutions. Increased demand for our support services may increase our costs without corresponding revenue, which
could adversely affect our operating results. Further, our sales process is highly dependent on the ease of use of our
solutions, our reputation and positive recommendations from our existing customers. Any failure to maintain high-
quality and responsive customer service, or a market perception that we do not maintain high- quality and responsive
customer service, could harm our reputation, cause us to lose customers and adversely impact our ability to sell our
solutions to prospective customers. We track certain operational metrics, which are subject to inherent challenges in
measurement, and real or perceived inaccuracies in such metrics may harm our reputation and adversely affect our stock price,
business, results of operations, and financial condition. We track certain operational metrics, including metrics such as Monthly
Unique Users ( “ MUUs ”), which may differ from estimates or similar metrics published by third parties due to differences in
sources, methodologies, or the assumptions on which we rely. Our internal systems and tools are subject to a number of
limitations, and our methodologies for tracking these metrics may change over time, which could result in unexpected changes
to our metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metrics
undercount or overcount or contain algorithmic or other technical errors, the data we report may not be accurate. While these
numbers are based on what we believe to be reasonable estimates of our metrics for the applicable period of measurement, there
are inherent challenges in measuring how our platform is used. For example, the number of MUUs on our platform is based on
activity associated with a unique device identifier during a certain time period. Certain individuals may have more than one
device and therefore may be counted more than once in our count of Monthly Unique Users. Limitations or errors with respect
to how we measure data or with respect to the data that we measure may affect our understanding of certain details of our
business, which could affect our long- term strategies. If our operational metrics are not accurate representations of our business,
if investors do not perceive these metrics to be accurate, or if we discover material inaccuracies with respect to these figures, our
reputation may be significantly harmed, our stock price could decline, we may be subject to stockholder litigation, and our
business, financial results and results of operations could be adversely affected. Our growth plan may include completing
acquisitions, which may or may not happen depending on the acquisition opportunities that are available in the marketplace. Our
ability to grow by acquiring companies or assets and by making investments to complement our existing businesses will depend
upon the availability of suitable acquisition candidates. If we are unable to find suitable acquisition candidates, if we are unable
to attract the interest of such candidates, or if we are unable to successfully negotiate and complete such acquisitions, that could
limit our ability to grow. In November 2023, we acquired Groundbreaker, rebranded as Janover Connect in 2024, which is a
specialized software as a SaaS platform designed to simplify capital fundraising and investment administration in the
commercial real estate industry. By offering an intuitive portal at www. groundbreaker. co, it enables real estate professionals to
efficiently manage equity capital, investor relations, and document sharing, fostering a seamless and professional investment
experience. The platform also facilitates secure financial transactions and offers robust customer relationship management tools,
aiming to enhance transparency and engagement between property developers and investors. In fiscal 2624-2025 we will look
into be-feeusing-oncxpanding our core- product suite while transitioning to recurring SaaS subscriptions and through M &
A opportunities that have similar characteristics to our reeent-Groundbreaker acquisition. These characteristics include but are
not limited to: predictable recurring revenue, high gross margins, cash flow or approaching cash flow positive, and a product
line that will fit into our commercial real estate funnel and ecosystem. These M & A candidates will complement our core
business by upselling and cross selling both new and existing products. ¥We-There are no guarantees that we will be foeusing

successful in 1dent1fy1ng ott— or even closmg another acqulsltlon opportunlty attention-to-the-eommereiat-insuranee-space-as
; re—1n Jantary-2624-the future . We may be

unable to make acquisitions and investments, @ucce%sfully integrate acquired companies into our business, or our acquisitions
and investments may not meet our expectations, any of which could adversely affect our business, financial condition, and
results of operations. We may in the future acquire or invest in businesses, offerings, technologies, or talent that we believe
could complement or expand our existing product offerings, enhance our technical capabilities, or otherwise offer growth
opportunities. The pursuit of future potential acquisitions and investments may divert the attention of management and cause us
to incur significant expenses related to identifying, investigating, and pursuing suitable acquisitions and investments, whether or
not they are consummated. Furthermore, even if we successfully acquire or invest in additional businesses or technologies, we




may not achieve the anticipated benefits or synergies due to a number of factors, including, without limitation: {Z-e
unanticipated costs or liabilities associated with the acquisition, including claims related to the acquired company, its product
offerings, or technology; £2-e the incurrence of acquisition- related or investment- related expenses, which would be recognized
as a current period expense; {2-@ inability to generate sufficient revenue to offset acquisition or investment costs; {23-e inability
to maintain relationships with customers and partners of the acquired business; {2-e challenges maintaining quality and security
standards consistent with our brand; {2}-e inability to identify security vulnerabilities in acquired technology; {23-e inability to
achieve anticipated synergies or unanticipated difficulty with integration into our corporate culture; {2-e the need to integrate or
implement additional controls, procedures, and policies; 2@ challenges caused by distance and cultural differences; {23-® harm
to our existing business relationships with business partners as a result of the acquisition or investment; £2-e potential loss of
key employees; £2-@ use of resources that are needed in other parts of our business and diversion of management and employee
resources; {2;-® unanticipated complexity in accounting requirements; {Z}-® use of substantial portions of our available cash or
the incurrence of debt to consummate the acquisition; £2-and e disputes that may arise out of earn- outs, escrows, and other
arrangements related to an acquisition of a company. Acquisitions also increase the risk of unforeseen legal liability, including
for potential violations of applicable law or industry rules and regulations, arising from prior or ongoing acts or omissions by the
acquired businesses that are not discovered by due diligence during the acquisition process. We may have to pay cash, incur
additional debt, or issue equity to pay for any future acquisitions or investments, each of which could adversely affect our
financial condition. The sale of equity to finance any future acquisitions or investments could result in dilution to our
stockholders. The incurrence of additional indebtedness would result in increased fixed obligations and could also include
additional covenants or other restrictions that would impede our ability to manage our operations. Any of the foregoing could
adversely affect our busmess financial condition, and results of operatlons We are subject to concentration risk. fPhe—Gefnpa-ny

vhich-aee ; able-a - Durlng the year ended December 31,
2024 three lenders accounted for 36 % of the Company s revenues. Durlng the year ended December 31, 2023, two
lenders whieh-accounted for 39 % of the Company’ s revenues.

aeeeuﬂfed—fer%é—%ﬁ-ﬁt-h&@emp&n—y—s—feveﬂues—The Company may be negatively affected by the loss of one of these
eustorers-lenders . We may need to raise substantial additional capital in the future in order to execute our business plan and
help us and our collaboration partners fund the development and commercialization of our products. If we are unable to raise
capital when needed, we may be forced to delay, reduce or eliminate products, programs, commercial efforts, or sales efforts.
We may need to finance future cash needs through public or private equity offerings, debt financings, or strategic collaboration
and licensing or royalty arrangements. Our stockholders may consequently experience additional dilution, and debt financing, if
available, and such financings may involve restrictive covenants and / or high interest rates. Regarding accessing additional
funds through collaboration and licensing arrangements, it may be necessary to relinquish some rights to our products,
processes, and technologies or to grant licenses on terms not necessarily favorable to us. If adequate funds are not available from
the foregoing sources, we may consider additional strategic financing options, including sales of assets, or we may be required
to delay, reduce the scope of, or eliminate one or more of our research or development programs, or curtail some of our
commercialization efforts. We may seek to access the public or private equity markets whenever conditions are favorable, even
if we do not have an immediate need for additional capital. We depend on our executive team and other employees to manage
the business and the loss of one or more of these employees or an inability to attract and retain highly skilled employees could
materially harm our business. Our success depends largely upon the continued high performance of our executive team and other
employees. We rely on our executive team for leadership in critical areas of our business, including product development,
engineering, marketing, security, business development, and general and administrative functions. The loss of one or more of
our executives or key employees would have an adverse effect on our business. From time to time, there may be changes in
executives due to hiring or departures, which could disrupt our business. We do not have employment agreements with
executives or other key personnel that require them to continue to work for us for any specified period and, therefore, they could
terminate their employment at any time. For example, we depend on our senior management, including Blake Janover, our
Founder and Chief Executive Officer and Bruce Rosenbloom, Chief Financial Officer. If we lose the services of one or more of
our senior management and other key personnel, we may not be able to successfully manage our business, meet competitive
challenges or achieve our growth objectives. Further, to the extent that our business grows, we will need to attract and retain
additional qualified management personnel in a timely manner, and we may not be able to do so. Our future success depends on
our continuing ability to identify, hire, develop, motivate, retain, and integrate highly skilled personnel in all areas of our
organization. Our management team has limited experience managing a public company. Our management team has limited
experience managing a publicly traded company, interacting with public company investors, and complying with the
increasingly complex laws pertaining to public companies. These new obligations and constituents require significant attention
from our management team and may divert their attention away from the day- to- day management of our business, which could
harm our business, results of operations, and financial condition. The concentration of sales among our top employees could
lead to losses if we are unable to retain them. Our most successful advisors are responsible for assisting borrowers that correlate
with a significant percentage of our revenues. They also serve as mentors and role models, and provide invaluable training for
newer professionals, which is an integral part of our culture. This concentration among our top professionals can lead to a greater
and more concentrated risk of loss if we are unable to retain them and could have a material adverse impact on our business and
financial condition. The loss of one or more of our key personnel, or our failure to attract and retain other highly qualified
personnel in the future, could harm our business. We depend on the leadership and experience of our relatively small number of
key executive management personnel, particularly our Chairman of the Board, Chief Executive Officer, Blake Janover. The loss
of the services of any of these key executives or any of our executive management members could have a material adverse effect



on our business and prospects, as we may not be able to find suitable individuals to replace such personnel on a timely basis or
without incurring increased costs, or at all. Furthermore, if we lose or terminate the services of one or more of our key
employees or if one or more of our current or former executives or key employees joins a competitor or otherwise competes with
us, it could impair our business and our ability to successfully implement our business plan. Additionally, if we are unable to
hire qualified replacements for our executive and other key positions in a timely fashion, our ability to execute our business plan
would be harmed. Even if we can quickly hire qualified replacements, we would expect to experience operational disruptions
and inefficiencies during any transition. We face stiff competition for qualified personnel and if we fail to attract new personnel
or fail to retain and motivate our current personnel, our business, financial condition, and results of operations could be
materially and adversely affected. To execute our growth plan, we must attract and retain highly qualified personnel.
Competition for qualified personnel is intense, especially for engineers experienced in designing and developing online and
mobile products. We have experienced and we expect to continue to experience difficulty in hiring and retaining employees with
appropriate qualifications. To attract and retain top talent, we have had to offer, and we believe we will need to continue to offer
competitive compensation and benefits packages. If we are unable to attract, hire and retain the right talent or make too many
hiring mistakes, it is likely our business will suffer. We will be a *“ controlled company ” within the meaning of Nasdaq rules
and, as a result, qualify for an exemption from certain corporate governance requirements. We continue to control a majority of
the voting power of our outstanding voting stock, and as a result, we can be a “ controlled company ” within the meaning of the
corporate governance standards. Under Nasdaq rules, a company of which more than 50 % of the voting power is held by
another person or group of persons acting together is a controlled company and may elect not to comply with certain corporate
governance requirements, including the requirements that: £2-e a majority of the board of directors consists of independent
directors, {2-e the nominating and corporate governance committee be composed entirely of independent directors with a
written charter addressing the committee” s purpose and responsibilities, {2-@ the compensation committee be composed
entirely of independent directors with a written charter addressing the committee’ s purpose and responsibilities, and {2}-e there
be an annual performance evaluation of the nominating and corporate governance and compensation committees. Although we
do not currently intend to avail ourselves of this exemption, these requirements will not apply to us as long as we remain a
controlled company. Accordingly, you may not have the same protections afforded to stockholders of companies that are subject
to all of the corporate governance requirements of Nasdaq. Risks related to our intellectual property and platform development
We are reliant on one main type of service and some of our products are still in the prototype phase and might never be
operational products. All of our current services are variants of one type of service, providing a platform for commercial
mortgage financing. Although we are testing additional products, our revenues are therefore dependent upon the market for
commercial mortgage financing. We may implement new lines of business or offer new products and services within existing
lines of business. As an early- stage company, we may implement new lines of business at any time. There are substantial risks
and uncertainties associated with these efforts, particularly in instances where the markets are not fully developed. In
developing and marketing new lines of business and / or new products and services, we may invest significant time and
resources. Initial timetables for the introduction and development of new lines of business and / or new products or services may
not be achieved, and price and profitability targets may not prove feasible. We may not be successful in introducing new
products and services in response to industry trends or developments in technology, or those new products may not achieve
market acceptance. As a result, we could lose business, be forced to price products and services on less advantageous terms to
retain or attract clients or be subject to cost increases. As a result, our business, financial condition or results of operations may
be adversely affected. If we are unable to maintain the quality of our products, expand our product offerings or continue
technological innovation and improvements, our prospects for future growth may be harmed. We believe our success depends on
users’ finding our product offerings to be of value to them. Our ability to attract and engage users depends, in part, on our ability
to successfully expand our product offerings and editorial articles. To penetrate new verticals, we will need to develop a deep
understanding of those new markets and the associated business challenges faced by participants in them. Developing this level
of understanding may require substantial investments of time and resources, and we may not be successful. In addition to the
need for substantial resources, government regulation could limit our ability to introduce new product offerings. If we fail to
penetrate new verticals successfully, our revenue may grow at a slower rate than we anticipate, and our business, financial
condition and results of operations could be materially adversely affected. We must also continue to innovate and improve our
technology and product offerings to continue future growth and successfully compete with other companies in our markets, or
our brand and future growth could be materially adversely affected. In addition, the market for financial services products is
rapidly evolving, fragmented and highly competitive. Competition in this market has intensified, and we expect this trend to
continue as the list of financial services providers grows. There are many established and emerging technology- centric financial
services providers providing a multitude of products to borrowers across all financial verticals. If we fail to successfully
anticipate and identify new trends, products and emerging financial services providers, and provide up- to- date educational
content, tools and other relevant resources timely, our ability to engage borrowers and financial services providers may suffer,
which would harm our business, financial condition, and results of operations. We are making substantial investments in new
product offerings and technologies and expect to increase such investments in the future. These efforts are inherently risky, and
we may never realize any expected benefits from them. We have made substantial investments to develop new product offerings
and technologies, including our data infrastructure and our matching engine, and we intend to continue investing significant
resources in developing new technologies, tools, features, services, products, and product offerings. We expect to increase our
investments in these new initiatives in the near term, which may result in lower margins. We also expect to spend substantial
amounts as we seek to grow the verticals in which we operate our platform and increase our scale, and expand our offerings to
additional geographic markets. If we do not spend our development budget efficiently or effectively on commercially successful
and innovative technologies, we may not realize the expected benefits of our strategy. Our new initiatives also have a high



degree of risk, as each involves strategies, technologies, and regulatory requirements with which we have limited or no prior
development or operating experience. There can be no assurance that demand for such initiatives will exist or be sustained at the
levels that we anticipate, or that any of these initiatives will gain sufficient traction or market acceptance to generate sufficient
revenue to offset any new expenses or liabilities associated with these new investments. It is also possible that product offerings
developed by others will render our product offerings non- competitive or obsolete. Further, our development efforts for new
product offerings and technologies could distract management from current operations and will divert capital and other
resources from our more established product offerings and technologies. Even if we are successful in developing new product
offerings or technologies, regulatory authorities may subject us to new rules or restrictions in response to our innovations that
could increase our expenses or prevent us from successfully commercializing new product offerings or technologies. If we do
not realize the expected benefits of our investments, our business, financial condition and operating results may be harmed. Our
new product could fail to achieve the sales projections we expected. Our growth projections assume that with an increased
advertising and marketing budget, our products will be able to gain traction in the marketplace at a faster rate than our current
products. Our new products may fail to gain market acceptance for any number of reasons. If the new products fail to achieve
significant sales and acceptance in the marketplace, this could materially and adversely impact the value of your investment. We
use generative artificial intelligence, including in certain of our products and services, which may result in operational
challenges, legal liability and reputational concerns that could adversely affect our business and results of operations. We deploy
generative Al into certain of our products and services, which may result in adverse effects to our operations, legal liability,
reputation and competitive risks. The use of generative Al may lead to challenges, concerns and risks that are significant or that
we may not be able to predict, especially if our use of these technologies in our products and services becomes more important
to our operations over time. Generative Al in our products and services may be difficult to deploy successfully due to
operational issues inherent to the nature of such technologies. For example, Al algorithms use machine learning and predictive
analytics which may be insufficient or of poor quality and reflect inherent biases and could lead to flawed, biased, and
inaccurate results. In addition, generative Al may create content that appears correct but is factually inaccurate or flawed, or
contains copyrighted or other protected material, and if our customers or others use this flawed content to their detriment, we
may be exposed to brand or reputational harm, competitive harm, and / or legal liability. For example, deficient or inaccurate
recommendations, summaries, or analyses that generative Al features assist in producing could lead to customer rejection, or
skepticism of our products, affect our reputation or brand, and negatively affect our financial results. Further, unauthorized use
or misuse of generative Al by our employees or others may result in disclosure of confidential company and customer data,
reputational harm, privacy law violations and legal liability. Generative Al is also the subject of a quickly evolving legal and
regulatory environment, and new or enhanced governmental or regulatory scrutiny, litigation, ethical concerns, or other
complications related to our use of generative Al could cause us to divert resources towards compliance and adversely affect our
business, reputation, or financial results. Our use of generative Al may also lead to novel and urgent cybersecurity risks,
including the misuse of personal data, which may adversely affect our operations and reputation . If we are unable to ensure
that our solutions keep pace with other technology, our solutions may become less competitive, and our operating results
may be harmed. To remain competitive, we must continue to develop new product offerings, applications, features, and
enhancements to our products. Maintaining adequate resources to meet the demands of our customers and the market is
essential. If we are unable to develop our products and services, including through the development of emerging
technologies, such as Al, we may miss market opportunities, and our products may become less attractive to users. Our
competitors may have or expend a greater amount of resources to improve technology, and our failure to maintain
adequate development programs or compete effectively could materially and adversely affect our business . The
development and commercialization of our products are highly competitive. We face competition with respect to any products
that we may seek to develop or commercialize in the future. Our competitors include major companies, some publicly listed like
us, in the United States. Many of our competitors have significantly greater financial, technical, and human resources than we
have and superior expertise in research and development and marketing approved products and thus may be better equipped
than us to develop and commercialize products. These competitors also compete with us in recruiting and retaining qualified
personnel and acquiring technologies. Smaller or early- stage companies may also prove to be significant competitors or
disruptors, particularly through collaborative arrangements with large and established companies and / or some of our
competitors. Accordingly, our competitors may commercialize products more rapidly or effectively than we can, which would
adversely affect our competitive position, the likelihood that our products and services will achieve initial market acceptance and
our ability to generate meaningful additional revenues from our products. We must correctly predict, identify, and interpret
changes in consumer preferences and demand, offer new products to meet those changes, and respond to competitive
innovation. Consumer preferences may result in the need for our products to change continually. Our success depends on our
ability to predict, identify, and interpret the tastes and habits of consumers and to offer products that appeal to consumer
preferences. If we do not offer products that appeal to consumers, our sales and market share will decrease. We must distinguish
between short- term fads, mid- term trends, and long- term changes in consumer preferences. If we do not accurately predict
which shifts in consumer preferences will be long- term, or if we fail to introduce new and improved products to satisfy those
preferences, our sales could decline. If we fail to expand our product offerings successfully across product categories, or if we
do not rapidly develop products in faster growing and more profitable categories, demand for our products could decrease,
which could materially and adversely affect our product sales, financial condition, and results of operations. In addition,
achieving growth depends on our successful development, introduction, and marketing of innovative new products and line
extensions. Successful innovation depends on our ability to correctly anticipate customer and consumer acceptance, to obtain,
protect and maintain necessary intellectual property rights, and avoid infringing the intellectual property rights of others and
failure to do so could compromise our competitive position and adversely impact our business. We rely on the data provided to



us by users and third parties to operate and improve our product offerings, and if we are unable to maintain and grow the use of
such data, we may be unable to provide users with a platform experience that is relevant and effective, which would harm our
business, financial condition, and results of operations. We analyze first- party data from users and may leverage third- party
data from aggregators to understand our users’ unique financial situations. The large amount of information we use in operating
and improving our platform is critical to the experience we provide for our users. If we are unable to maintain, grow and
efficiently handle the data provided to us, the value that we provide to borrowers and the quality of matches with financial
services partners may be limited. In addition, if we do not maintain the quality, accuracy and timeliness of this information, user
experience may suffer, which would harm our business, financial condition, and results of operations. We depend on
relationships with our financial services partners (we refer to such service partners as “ Lenders ), and any adverse changes in
their financial strength, tightening of their underwriting standards or adverse changes to their online marketing strategy would
adversely affect our business, financial condition, and results of operations. Our success depends on the financial strength and
underwriting standards of financial service partners on our platform, specifically Lenders. If our financial services partners
experience financial difficulties, they may cease participating on our platform or tighten underwriting standards, which would
result in fewer opportunities for us to earn fees from matching borrowers with them. In times of financial difficulty, financial
services providers may also fail to pay fees when due or drop the quality of their services to borrowers. Our partners could also
change their online marketing strategies or implement cost- reduction initiatives that decrease spending through our platform.
The occurrence of one or more of these events, alone or in combination, with a significant number of financial services partners,
could harm our business, financial condition, and results of operations. We depend on relationships with our lenders, and any
adverse changes in these relationships could adversely affect our business, financial condition, and results of operations. Our
success depends in significant part on the financial strength of lenders, insurers and lead purchasers participating on our
marketplaces and continuing relationships with such lenders. Lenders could, for any reason, experience financial difficulties and
cease participating on our marketplaces, fail to pay match and / or closing fees when due and / or drop the quality of their
services to borrowers. We could also have commercial or other disputes with such Lenders from time to time. The occurrence of
one or more of these events with a significant number of Lenders could, alone or in combination, have a material and adverse
effect on our business, financial condition and results of operations. Our financial performance is dependent on our ability to
successfully refer users to lenders and other financial service partners, and these partners are not precluded from offering
products and services outside of our platform. Our ability to earn revenue is dependent on referring users of our site to our
financial services partners and our users seeking to transact with such partners. Borrowers or lenders may attempt to circumvent
us, which would adversely affect our ability to earn revenue. Lenders on our marketplaces may not provide competitive levels of
service to borrowers, which could materially and adversely affect our brands and businesses and their ability to attract
borrowers. The ability of our businesses to provide borrowers with a high- quality experience depends, in part, on borrowers
receiving competitive levels of convenience, customer service, price and responsiveness from Lenders participating in our other
marketplaces with whom they are matched. If these providers do not provide borrowers with competitive levels of convenience,
customer service, price and responsiveness, the value of our various brands may be harmed, the ability of our businesses to
attract borrowers to our websites may be limited and the number of borrowers matched through our marketplaces may decline,
which could have a material and adverse effect on our business, financial condition and results of operations. We compete in a
highly competitive and rapidly evolving market with several other companies, and we face the possibility of new entrants
disrupting our market over time. We currently compete with several companies that market commercial real estate financing
services online, as well as with more traditional sources of financial information, and with financial institutions offering their
products directly, and we expect that competition will intensify. Our competitors include companies such as Marcus &
Millichap, Meridian Capital Group, Eastern Union Funding, Lev, and others. Some of these existing competitors may have more
capital or complementary products or services than we do, and they may leverage their greater capital or diversification in a
manner that adversely affects our competitive position, including by making strategic acquisitions. In addition, we also face the
possibility of new competitors. If borrowers do not find value in our platform or do not like the user experience on our platform,
the number of matches on our platform may decline and would harm our business, financial condition, and results of operations.
We believe that the growth of our business and revenue depends upon our ability to engage our existing users and to add new
users in our current as well as new markets. If we lose users or user engagement diminishes, our business and financial condition
will be negatively impacted. If we fail to remain competitive on customer experience, editorial articles and product offerings,
our ability to grow our business may also be adversely affected. General economic conditions and commercial real estate market
conditions have had and may in the future negatively impact our business. We may be negatively impacted by periods of
economic downturns, recessions, and disruptions in the capital markets, credit and liquidity issues in the capital markets,
including international, national, regional and local markets, tax and regulatory changes and corresponding declines in the
demand for commercial real estate investment and related services. Historically, commercial real estate markets and, in
particular, the U. S. commercial real estate market, have tended to be cyclical and related to the flow of capital to the sector, the
condition of the economy as a whole and the perceptions and confidence of market participants to the economic outlook. Cycles
in the real estate markets may lead to similar cycles in our earnings and significant volatility in our stock price. Further real
estate markets may “ lag ” behind the broader economy such that even when underlying economic fundamentals improve in a
given market, additional time may be required for these improvements to translate into strength in the real estate markets. The
lag ” may be exacerbated when banks delay their resolution of commercial real estate assets whose values are less than their
associated loans. Negative economic conditions, changes in interest rates, credit and the availability of capital, debt or equity,
debt and / or equity disruptions in capital markets, uncertainty of the tax and regulatory environment or declines in the demand
for commercial real estate investment and related services in international and domestic markets or in significant markets in
which we do business, have had and could have in the future a material adverse effect on our business, results of operations and /



or financial condition. In particular, the commercial real estate market is directly impacted by (i) the lack of debt and / or equity
financing for commercial real estate transactions, (ii) increased interest rates and changes in monetary policies by the U. S.
Federal Reserve, (iii) changes in the perception that commercial real estate is an accepted asset class for portfolio
diversification, (iv) changes in tax policy affecting the attractiveness of real estate as an investment choice, (v) changes in
regulatory policy impacting real estate development opportunities and capital markets, (vi) slowdowns in economic activity that
could cause residential and commercial tenant demand to decline, and (vii) declines in the regional or local demand for
commercial real estate, or significant disruptions in other segments of the real estate markets could adversely affect our results of
operations. Any of the foregoing would adversely affect the operation and income of commercial real estate properties. These
and other types of events could lead to a decline in transaction activity as well as a decrease in property values which, in turn,
would likely lead to a reduction in financing fees relating to such transactions. These effects would likely cause us to realize
lower revenues. Such declines in transaction activity and value would likely also significantly reduce our financing activities and
revenues. Fiscal uncertainty, significant changes and volatility in the financial markets and business environment, and similar
significant changes in the global, political, security and competitive landscape, make it increasingly difficult for us to predict our
revenue and earnings into the future. As a result, any revenue or earnings projections or economic outlook which we may give
may be affected by such events or may otherwise turn out to be inaccurate. Adverse conditions in the primary and secondary
multifamily and commercial mortgage markets, as well as the general economy, could have a material adverse effect on our
business, financial condition and results of operations. Constraints in the primary and secondary mortgage markets in the past
have had, and may in the future have, an adverse effect on our business, financial condition, and results of operations. Generally,
increases in interest rates adversely affect the ability of our mortgage Lenders to close loans, and adverse economic trends limit
the ability of our mortgage lenders to offer home loans other than low- margin conforming loans. Our businesses may
experience a decline in demand for their offerings due to decreased borrower demand as a result of the conditions described
above, now or in the future. The decreased borrower demand for mortgage refinancing typically leads to decreased traffic to our
website and higher associated selling and marketing efforts associated with that traffic. While higher lender demand during
these periods often leads to an increase in the amount lenders will pay per matched lead and higher revenue earned per
borrower, increases in the amount lenders will pay per matched lead in this situation are limited by the overall cost models of
our lenders, and our revenue earned per borrower can be adversely affected by the overall reduced demand for refinancing in a
rising interest rate environment. Conversely, during periods with decreased interest rates, mortgage Lenders have less incentive
to use our marketplaces, or in the case of sudden increases in borrower demand, our mortgage Lenders may lack the ability to
support sudden increases in volume. Situations like this could have a material adverse effect on our business, financial condition,
and results of operations. Adverse conditions in the commercial real estate finance markets, or poor or uncertain macroeconomic
conditions, could harm our business, financial condition, and results of operations. Our business is dependent on the commercial
real estate finance markets and the demand for the products offered by our financial services partners. Both our financial
services partners and users may be affected by prevailing economic, political, market, health and social events or conditions. A
decline in these conditions could impact our users and could reduce their demand for commercial property loans and other
financial service products, which could ultimately impact our revenues. Similarly, during such conditions our financial services
partners may tighten underwriting standards, and implement cost- reduction initiatives that reduce or eliminate marketing
budgets and decrease spending on our platform. Any of these events could adversely affect our business, financial condition, and
results of operations. Seasonal fluctuations and other market data in the investment real estate industry could adversely affect
our business and make comparisons of our quarterly results difficult. Our revenue and profits have historically tended to be
significantly higher in the second half of each year than in the first half of the year. This is a result of a general focus in the real
estate industry on completing or documenting transactions by the calendar year- end and because certain of our expenses are
relatively constant throughout the year. This historical trend can be disrupted both positively and negatively by major economic,
regulatory, or political events impacting investor sentiment for a particular property type or location, current and future
projections of interest rates and tax rates, the attractiveness of other asset classes, market liquidity and the extent of limitations or
availability of capital allocations for larger institutional buyers, to name a few. As a result, our historical pattern of seasonality
may or may not continue to the same degree experienced in the prior years and may make it difficult to determine, during the
course of the year, whether planned results will be achieved, and thus to adjust to changes in expectations. Our business has
been and may in the future be adversely affected by restrictions in the availability of debt or equity capital as well as a lack of
adequate credit and the risk of deterioration of the debt or credit markets and commercial real estate markets. Restrictions on the
availability of capital, both debt and / or equity, can create significant reductions in the liquidity and flow of capital to the
commercial real estate markets. Severe restrictions in debt or equity liquidity as well as the lack of availability of credit in the
markets we service can significantly reduce the volume and pace of commercial real estate transactions. These restrictions can
also have a generally negative effect on commercial real estate prices themselves. Our business is particularly sensitive to the
volume of activity and pricing in the commercial real estate market. This has had and may have a significant adverse effect on
our business. We cannot predict with any degree of certainty the magnitude or duration of developments in the credit markets
and commercial real estate markets as it is inherently difficult to make accurate predictions concerning such macroeconomic
movements that are beyond our control. This uncertainty limits our ability to plan for future developments. In addition,
uncertainty regarding market conditions may limit the ability of other participants in the credit markets or commercial real estate
markets to plan for the future. As a result, market participants may act more conservatively than they might in a stabilized
market, which may perpetuate and amplify the adverse developments in the markets we serve. While business opportunities
may emerge from assisting clients with transactions relating to distressed commercial real estate assets, there can be no
assurance that the volume of such transactions will be sufficient to meaningfully offset the declines in transaction volumes
within the overall commercial real estate market. Any insurance coverage we have might not be sufficient and uninsured losses



may occur. We maintain minimum insurance coverage to protect us against a broad range of risks, at levels we believe are
appropriate and consistent with current industry practice. Our objective is to exclude or minimize the risk of financial loss at a
reasonable cost. Nevertheless, we could still be subject to risks in the following areas, among others: £2-e losses that might be
beyond the limits, or outside the scope, of coverage of our insurance and that may limit or prevent indemnification under our
insurance policies, {2}-@ inability to maintain adequate insurance coverage on commercially reasonable terms in the future, 23-@
certain categories of risks are currently not insurable at a reasonable cost, and {2 no assurance of the financial ability of the
insurance companies to meet their claim payment obligations. Any one or more of these events could have an adverse effect on
our business, financial position, profit, and cash flow. Additionally, we cannot be certain that our insurance coverage will be
adequate for data security liabilities incurred, will cover any indemnification claims against us relating to any incident, will 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 adversely affect our reputation, business, financial condition and results of operations. We rely on third-
party service providers to support our platform and information technology systems. We rely on third- party service providers to
provide critical services that help us deliver our products and operate our business, including hosting our platform. These
providers may support or operate critical business systems for us or store or process the same sensitive, proprietary, and
confidential information we handle. We do not have a redundant network or rapid disaster recovery capabilities in most cases
for the services provided by third- party service providers. These service providers may not have adequate security measures and
could experience a security incident that compromises the confidentiality, integrity, or availability of the systems they operate
for us or the information they process on our behalf. Such occurrences could adversely affect our business to the same degree as
if we had experienced these occurrences directly and we may not have recourse to the responsible third- party service providers
for the resulting liability we incur. Any significant disruption to the infrastructure of our third- party service providers and / or
any changes in our third- party service providers’ service levels may significantly impact our business operations, including
making our platform unavailable to our users. A lengthy interruption in the availability of our platform would result in a loss of
matches with our lenders and corresponding revenue, which would impact our operating results and cash flow. In addition, it
would negatively impact search engine ranking, user experience and our reputation with our lenders. Furthermore, if any of our
agreements with our third- party service providers are terminated, we may experience significant costs or downtime in
connection with the transfer to, or the addition of, new hosting providers. Although alternative providers could host our platform
on a substantially similar basis, such a transition could potentially be disruptive, and we could incur significant costs in
connection therewith. We rely on operating system providers to support our platform, and any disruption, deterioration or change
in their services, policies, practices, guidelines or terms of service could have a material adverse effect on our business, financial
condition and results of operations. The success of our platform depends upon the effective operation of certain mobile operating
systems, networks and standards that are run by operating system providers and app stores, or Providers. We do not control these
Providers and, as a result, we are subject to risks and uncertainties related to the actions taken, or not taken, by these Providers.
Some of our products and services contain open- source software, which may pose particular risks to our proprietary software,
products, and services in a manner that could negatively affect our business. We use open- source software in our platform and
anticipate continuing to use open- source software in the future. Some open- source software licenses require those who
distribute open- source software as part of their software product to publicly disclose all or part of the source code of such
software product or to make available any derivative works of the open- source code on unfavorable terms or at no cost, and we
may be subject to such terms. The terms of certain open- source licenses to which we are subject have not been interpreted by
the U. S. or foreign courts, and there is a risk that open- source software licenses could be construed in a manner that imposes
unanticipated conditions or restrictions on our ability to provide or distribute our products or services. Additionally, we could
face claims from third parties claiming ownership of, or demanding release of, the open- source software or derivative works
that we develop using such software, which could include our proprietary source code or otherwise seeking to enforce the terms
of the applicable open- source license. These claims could result in litigation and could require us to make our software source
code freely available, purchase a costly license or cease offering the implicated products or services unless and until we can re-
engineer such source code to eliminate the use of such open- source software. This re- engineering process could require us to
expend significant additional research and development resources, and we may not be able to complete the re- engineering
process successfully. In addition to risks related to license requirements, the use of certain open- source software can lead to
greater risks than the use of third- party commercial software, as open- source licensors generally do not provide warranties,
assurance of title or controls on the origin or operation of the open- source software, which are risks that cannot be eliminated,
and could, if not properly addressed, negatively affect our business. We cannot be sure that all of our use of open- source
software is in a manner that is consistent with our current policies and procedures or will not subject us to liability. Any of these
risks could be difficult to eliminate or manage, and, if not addressed, would negatively affect our business, financial condition,
and operating results. We may not be able to continue to obtain licenses to third- party software and intellectual property on
reasonable terms or at all, which may disrupt our business and harm our financial results. We license third- party software and
other intellectual property for use in connection with our platform, including for various third- party product integrations with
our platform. Our third- party licenses typically limit our use of intellectual property to specific uses and include other
contractual obligations with which we must comply. These licenses may need to be renegotiated or renewed from time to time,
or we may need to obtain new licenses in the future. Third parties may stop adequately supporting or maintaining their offerings
or they or their technology may be acquired by our competitors. If we are unable to obtain licenses to third- party software and
intellectual property on reasonable terms or at all, the functionalities available through our platform may be adversely impacted,
which could in turn harm our business. Further, if we or our third- party licensors were to breach any material term of a license,



such a breach could, among other things, prompt costly litigation, result in the license being invalidated and or result in fines
and other damages. If any of the following were to occur, it could harm our business, financial results, and our reputation. We
also cannot be certain that our licensors are not infringing the intellectual property rights of others or that our licensors have
sufficient rights to the intellectual property to grant us the applicable licenses. Although we seek to mitigate this risk
contractually, we may not be able to sufficiently limit our potential liability. If we are unable to obtain or maintain rights to any
of this intellectual property because of intellectual property infringement claims brought by third parties against our licensors or
against us, our ability to provide functionalities through our platform using such intellectual property could be severely limited
and our business could be harmed. Furthermore, regardless of the outcome, infringement claims may require us to use
significant resources and may divert management’ s attention. We are dependent on internet search engines, in particular,
Google, to direct traffic to our websites and refer new users to our platform. If search engines’ algorithms, methodologies, or
policies are modified or enforced in ways we do not anticipate, or if our search results page rankings decline for other reasons,
traffic to our platform or user growth or engagement could decline, any of which would harm our business, financial condition,
and results of operations. We are dependent on internet search engines, primarily Google, to direct traffic to our platform,
including our website. Search engines, such as Google, may modify their search algorithms and policies or enforce those
policies in ways that are detrimental to us, and without prior notice to us. If that occurs, we may experience significant declines
in the organic search ranking of our search results, leading to a decrease in traffic to our platform. We have experienced declines
in traffic and user growth as a result of these changes in the past and anticipate fluctuations as a result of such actions in the
future. Our organic website traffic inereased-decreased by 10 mere-than—76-7 in 2024 compared to 2023 eompared-to2622-,
while we achieved approximately +66-93 million organic impressions on google over the last 12 months . With our transition
to subscription revenue we are less dependent on organic website traffic and more dependent on paid search . [n addition,
Google may take action against websites for behavior that it believes unfairly influences search results. Our ability to appeal
these actions is limited, and we may not be able to revise our content strategies to recover the loss in domain authority, page
rankings, traffic or user growth resulting from such actions. Any significant reduction in the number of users directed to our
website or mobile application from search engines would harm our business, revenue, and financial results. Claims by others
that we infringed their proprietary technology or other intellectual property rights could harm our business. Companies in the
internet and technology industries are frequently subject to litigation based on allegations of infringement, misappropriation or
other violations of intellectual property rights. In addition, certain companies and rights holders seek to enforce and monetize
patents or other intellectual property rights they own, have purchased, or have otherwise obtained. As we gain an increasingly
high public profile, the possibility of intellectual property rights claims against us grows. Although we may have meritorious
defenses, there can be no assurance that we will be successful in defending against these allegations or in reaching a business
resolution that is satisfactory to us. Our competitors and others may now and in the future have patent portfolios that are used
against us. In addition, future litigation may involve patent holding companies or other adverse patent owners who have no
relevant product or service revenue and against whom our patents may therefore provide little or no deterrence or protection.
Many potential litigants, including some of our competitors and patent- holding companies, have the ability to dedicate
substantial resources to the assertion of their intellectual property rights. Any claim of infringement by a third- party, even those
without merit, could cause us to incur substantial costs defending against the claim, could distract our management from our
business and could require us to cease use of such intellectual property. Furthermore, because of the substantial amount of
discovery required in connection with intellectual property litigation, we risk compromising our confidential information during
this type of litigation. We may be required to pay substantial damages, royalties or other fees in connection with a claimant
securing a judgment against us, we may be subject to an injunction or other restrictions that prevent us from using or distributing
our intellectual property, or from operating under our brand, or we may agree to a settlement that prevents us from distributing
our offerings or a portion thereof, which could adversely affect our business, results of operations and financial condition. With
respect to any intellectual property rights claim, we may have to seek out a license to continue operations found or alleged to
violate such rights, which may not be available on favorable or commercially reasonable terms and may significantly increase
our operating expenses. Some licenses may be non- exclusive, and therefore our competitors may have access to the same
technology licensed to us. If a third party does not offer us a license to its intellectual property on reasonable terms, or at all, we
may be required to develop alternative, non- infringing technology, which could require significant time (during which we
would be unable to continue to offer our affected offerings), effort and expense and may ultimately not be successful. Any of
these events could adversely affect our business, results of operations and financial condition. Our trademarks, copyrights, and
other intellectual property could be unenforceable or ineffective. Intellectual property is a complex field of law in which few
things are certain. Competitors may be able to design around our intellectual property, find prior art to invalidate it, or render the
patents unenforceable through some other mechanism. If competitors can bypass our trademark and copyright protection
without obtaining a sub- license, the Company’ s value will likely be materially and adversely impacted. This could also impair
the Company’ s ability to compete in the marketplace. Moreover, if our trademarks and copyrights are deemed unenforceable,
the Company will almost certainly lose any potential revenue it might be able to raise by entering into sub- licenses. This would
cut off a significant potential revenue stream for the Company. The cost of enforcing our trademarks and copyrights could
prevent us from enforcing them. Trademark and copyright litigation has become extremely expensive. Even if we believe that a
competitor is infringing on one or more of our trademarks or copyrights, we might choose not to file suit because we lack the
cash to successfully prosecute a multi- year litigation with an uncertain outcome, or because we believe that the cost of
enforcing our trademark (s) or copyright (s) outweighs the value of winning the suit in light of the risks and consequences of
losing it, or for some other reason. Choosing not to enforce our trademark (s) or copyright (s) could have adverse consequences
for the Company, including undermining the credibility of our intellectual property, reducing our ability to enter into
sublicenses, and weakening our attempts to prevent competitors from entering the market. As a result, if we are unable to



enforce our trademark (s) or copyright (s) because of the cost of enforcement, your investment in the Company could be
significantly and adversely affected. Changes in government regulation could adversely impact our business. The Company is
subject to legislation and regulation at the federal and local levels and, in some instances, at the state level. We expect that court
actions and regulatory proceedings will continue to refine our rights and obligations under applicable federal, state, and local
laws, which cannot be predicted. Modifications to existing requirements or imposition of new requirements or limitations could
adversely impact our business. Failure to obtain proper business licenses or other documentation or to otherwise comply with
local laws and requirements regarding marketing or matching commercial property and business borrowers with financial
services providers may result in civil or criminal penalties and restrictions on our ability to conduct business in that jurisdiction.
Compliance with these requirements may render it more difficult for us and our financial services partners to operate or may
raise our internal costs or the costs of our financial services partners, which may be passed on to us through less favorable
commercial arrangements. While we have endeavored to comply with applicable requirements, the application of these
requirements to persons operating online is not always clear and the failure to comply with any such applicable requirements
may require us to expend significant capital and resources to investigate and remedy the noncompliance and subject us to
litigation, regulatory enforcement action, fines, penalties, and other liability, which could adversely affect our business, financial
condition and results of operations. Moreover, any of the licenses or rights currently held by us or our employees may be
revoked prior to, or may not be renewed upon, their expiration. In addition, we or our employees may not be granted new
licenses or rights for which they may be required to apply from time to time in the future. Changes in the regulation of the
internet, mobile carriers and their partners could negatively affect our business. Our business is dependent on the continued
growth and maintenance of the internet’ s infrastructure, as well as our ability to market products through channels such as e-
mail and voice and text messaging. There can be no assurance that the internet’ s infrastructure will continue to be able to
support the demands placed on it by sustained growth in the number of users and amount of traffic. To the extent that the
internet’ s infrastructure is unable to support the demands placed on it, our business may be impacted. We may also be
disadvantaged by the adverse effect of any delays or cancellations of private sector or government initiatives designed to expand
broadband access. The reduction in the growth of, or a decline in, broadband and internet access poses a risk to us. In addition,
federal, state, and international government bodies and agencies have in the past adopted, and may in the future adopt, laws and
regulations affecting the use of the internet as a commercial medium. Changes in these laws or regulations could adversely affect
the demand for our products and services or require us to modify our products and services to comply with these changes. Laws,
rules, and regulations governing advertising and e- commerce through internet communications and mobile carriers and their
partners are dynamic, and the extent of future government regulation is uncertain. Federal and state regulations govern various
aspects of our online business, including intellectual property ownership, infringement, and misappropriation, concerning trade
secrets, the distribution of electronic communications, marketing and advertising, data privacy and security, search engines and
internet tracking technologies. Future taxation on the use of the internet or e- commerce transactions could also be imposed.
Existing or future regulation or taxation could hinder growth in or negatively impact the use of the internet generally, including
the viability of internet e- commerce, which could reduce our revenue, increase our operating expenses, and expose us to
significant liabilities. Security incidents or real or perceived errors, failures or bugs in our systems and platform could impair our
operations, compromise our confidential information or our users’ personal information, damage our reputation and brand, and
harm our business and operating results. Our continued success depends on our systems, applications, and software continuing to
operate and meet the changing needs of our customers and users and financial services partners. We rely on our technology and
engineering staff and vendors to successfully implement changes to and maintain our systems and services efficiently and
securely. Like all information systems and technology, our platform may contain or develop material errors, failures,
vulnerabilities or bugs, particularly when new features or capabilities are released, and may be subject to computer viruses or
malicious code, break- ins, phishing impersonation attacks, attempts to overload our servers with denial- of- service or other
attacks, ransomware and similar incidents or disruptions from unauthorized use of our computer systems, as well as
unintentional incidents causing data leakage, any of which could lead to interruptions, delays or shutdown of our platform.
Operating our business and products involves the collection, storage, use and transmission of large volumes of sensitive,
proprietary and confidential information, including financial and personal information, pertaining to our current, prospective and
past users, as well as our staff, contractors, and business partners. The security measures we take to protect this information may
be breached as a result of computer malware, viruses, social engineering, ransomware attacks, account takeover attacks, hacking
and cyberattacks, including by state- sponsored and other sophisticated organizations. Such incidents have become more
prevalent in recent years. Our security measures could also be compromised by our personnel, theft, or errors, or be insufficient
to prevent exploitation of security vulnerabilities in software or systems on which we rely. Such incidents may in the future
result in unauthorized, unlawful or inappropriate use, destruction or disclosure of, access to, or inability to access the sensitive,
proprietary, and confidential information that we handle. These incidents may remain undetected for extended periods. Because
there are many different cybercrime and hacking techniques and such techniques continue to evolve, we may be unable to
anticipate attempted security breaches, react promptly or implement adequate preventative measures. While we have developed
systems and processes designed to protect the integrity, confidentiality, and security of our and our users’ confidential and
personal information under our control, we cannot assure you that any security measures that we or our third- party service
providers have implemented will be effective against current or future security threats. A security breach or other security
incident, or the perception that one has occurred, could result in a loss of confidence by both our users and financial services
partners and damage our reputation and brand, reduce demand for our products, disrupt normal business operations, require us to
expend significant capital and resources to investigate and remedy the incident and prevent a recurrence, and subject us to
litigation, regulatory enforcement action, fines, penalties, and other liability, which could adversely affect our business, financial
condition and results of operations. Even if we take steps that we believe are adequate to protect us from cyber threats, hacking



against our competitors or other companies in our industry could create the perception among our users and financial services
partners that our digital platform is not safe to use. Security incidents could also damage our IT systems and our ability to make
the financial reports and other public disclosures required of public companies. These risks are likely to continue to increase as
we continue to grow, process, store and transmit an increasingly larger and larger volume of data. We collect, store, use and
otherwise process personal information, including financial information and other sensitive data, which subjects us to
governmental regulation and other legal obligations related to data privacy and security. Our actual or perceived failure to
comply with such obligations could harm our business. We collect, store, use and process personal information and other user
data, including financial information, credit report information and other sensitive information for our Registered Users. We rely
on this data provided to us by users and third parties to offer, improve and innovate our products. If we are unable to maintain
and grow such data, we may be unable to provide borrowers with a platform experience that is relevant, efficient, and effective,
which could adversely affect our business, financial condition and results of operations. There are numerous federal, state, and
local laws and regulations regarding data privacy and the storing, sharing, use, processing, disclosure and protection of personal
information and other user data, the scope of which is changing and subject to differing interpretations. In addition, as we
continue to expand internationally, we are subject to foreign data privacy and security laws and regulations. These data privacy
laws and regulations are complex, continue to evolve, and on occasion may be inconsistent between jurisdictions leading to
uncertainty in interpreting such laws. We are also subject to the terms of our privacy policies and privacy- related obligations to
third parties, and, given the recent change in administration, we expect a heightened level of scrutiny on the financial data we
handle. These laws, regulations, and other obligations may be interpreted and applied in a manner that is inconsistent from one
regulatory body to another and may conflict with other rules or our practices. Most of the jurisdictions in which we operate have
established their data privacy and security legal frameworks. Failure to comply with these laws can result in regulatory fines or
penalties. The California borrower Privacy Act (“ CCPA ”) created new data privacy rights for California- resident users that
will be expanded when the CPRA, which was approved in November 2020, goes into effect. In addition, Virginia recently
passed the borrower Data Protection Act, which will go into effect at the same time as CPRA and many other states are
considering enacting privacy laws. These laws, as well as any associated regulations, may increase our operating costs and
potential liability (particularly in the event of a data breach), delay or impede the development of new products, and have a
material adverse effect on our business, including how we use information about individuals, our financial condition and the
results of our operations or prospects. Any failure or perceived failure by us to comply with our privacy policies, our privacy-
related obligations to users or other third parties, or our privacy- related legal obligations, or any compromise of security that
results in the unauthorized release or transfer of personally identifiable information or other user data, may result in
governmental enforcement actions, litigation or negative publicity and could cause our users and lenders to lose trust in us,
which would have a material and adverse effect on our business. We may also be subject to remedies that may harm our
business, including fines, demands or orders that we modify or cease existing or planned business practices. Data breaches or
incidents involving our technology or products could damage its business, reputation and brand and substantially harm its
business and results of operations. If the Company’ s data and network infrastructure were to fail, or if the Company were to
suffer an interruption or degradation of services or other infrastructure environments, it could lose important manufacturing and
technical data, which could harm its business. The Company’ s facilities, as well as the facilities of third parties that maintain or
have access to the Company’ s data or network infrastructure, are vulnerable to damage or interruption from earthquakes,
hurricanes, floods, fires, cyber security attacks, terrorist attacks, power losses, telecommunications failures and similar events. If
the Company’ s or any third- party provider’ s systems or service abilities are hindered by any of the events discussed above,
the Company’ s ability to operate may be impaired and its business could be adversely affected. A decision to close facilities
without adequate notice, or other unanticipated problems, could adversely impact the Company’ s operations. The Company’ s
infrastructure also could be subject to break- ins, cyber- attacks, sabotage, intentional acts of vandalism and other misconduct,
from a spectrum of actors ranging in sophistication from threats common to most industries to more advanced and persistent,
highly organized adversaries. Any security breach, including personal data breaches, or incident, including cybersecurity
incidents, that the Company experiences could result in unauthorized access to, misuse of or unauthorized acquisition of its
internal sensitive corporate data, such as financial data, intellectual property, or data related to contracts with commercial or
government customers or partners. Such unauthorized access, misuse, acquisition, or modification of sensitive data may result in
data loss, corruption or alteration, interruptions in the Company”’ s operations or damage to the Company’ s computer hardware
or systems or those of its employees and customers. Moreover, negative publicity arising from these types of disruptions could
damage the Company’ s reputation. Threats from malicious persons and groups, new vulnerabilities and advanced new attacks
against information systems create a risk of cybersecurity incidents. These incidents can include but are not limited to, gaining
unauthorized access to digital systems for purposes of misappropriating assets or sensitive information, corrupting data, or
causing operational disruption. Because the techniques used to obtain unauthorized access, disable or degrade service, or
sabotage systems change frequently and may not immediately produce signs of intrusion, the Company may be unable to
anticipate these incidents or techniques, timely discover them or implement adequate preventative measures. Over the past
several years, cyber- attacks have become more prevalent and much harder to detect and defend against. The Company’ s
network and storage applications may be vulnerable to cyber- attack, malicious intrusion, malfeasance, loss of data privacy or
other significant disruption and may be subject to unauthorized access by hackers, employees, consultants or other service
providers. In addition, hardware, software or applications the Company develops or procures from third parties may contain
defects in design or manufacture or other problems that could unexpectedly compromise information security. Unauthorized
parties may also attempt to gain access to the Company’ s systems or facilities through fraud, trickery or other forms of
deceiving the Company’ s employees, contractors and temporary staff. As cyber threats continue to evolve, the Company may
be required to expend significant additional resources to continue to modify or enhance its protective measures or to investigate



and remediate any cybersecurity vulnerabilities. The Company does not currently have a cyber liability insurance policy and
even if a policy is purchased, the Company cannot be certain that its coverage will be adequate for liabilities incurred or that
insurance will continue to be available to it on economically reasonable terms, or at all. The significant unavailability of the
Company’ s services due to attacks could cause users to cease using the Company’ s services and materially adversely affect the
Company’ s business, prospects, financial condition and results of operations. The Company uses software that it has developed,
which the Company seeks to continually update and improve. Replacing such systems is often time- consuming and expensive
and can also be intrusive to daily business operations. Further, the Company may not always be successful in executing these
upgrades and improvements, which may occasionally fail its systems. The Company may experience periodic system
interruptions from time to time. Any slowdown or failure of the Company’ s underlying technology infrastructure could harm its
business, reputation and ability to execute its business plan, which could materially adversely affect its results of operations. The
Company’ s disaster recovery plan or those of its third- party providers may be inadequate. Expenses or liabilities resulting from
litigation could materially adversely affect our results of operations and financial condition. We may become party to various
legal proceedings and other claims that arise in the ordinary course of business, or otherwise in the future. Such matters are
subject to many uncertainties and outcomes are not predictable with assurance. In addition, any such claims or litigation may be
time- consuming and costly, divert management resources, require us to change our platform, or have other adverse effects on
our business. While we cannot assure the outcome of any legal proceeding or contingency in which we are or may become
involved, we do not believe that any pending legal claim or proceeding arising in the ordinary course will be resolved in a
manner that would have a material adverse effect on our business. However, if one or more of these legal matters resulted in an
adverse monetary judgment against us, such a judgment could harm our results of operations and financial condition. Computer
malware, viruses, ransomware, hacking, phishing attacks and similar disruptions could result in security and privacy breaches
and interruptions and delays in services and operations, which could harm our business. Computer malware, viruses, physical or
electronic break- ins and similar disruptions could lead to interruptions and delays in our services and operations and loss,
misuse or theft of data. Computer malware, viruses, ransomware, hacking, phishing, and other attacks against online networks
have become more prevalent and may occur on our systems in the future. We have implemented security measures, such as
multi- factor authentication and security incident and event management tools. But any attempts by cyber attackers to disrupt
our services or systems, if successful, could harm our business, introduce liability to data subjects, resulting in the
misappropriation of funds, and be expensive to remedy and damage our reputation or brand. Insurance may not be sufficient to
cover significant expenses and losses related to cyber- attacks. As cyber- attacks evolve, the cost of measures designed to
prevent such attacks continues to increase, and we may not be able to cause the implementation or enforcement of such
preventions with respect to our third- party vendors. Though it is difficult to determine what, if any, harm may directly result
from any specific interruption or attack, any failure to maintain performance, reliability, security and availability of systems and
technical infrastructure may, in addition to other losses, harm our reputation, brand and ability to attract customers. Service
disruptions, outages and other performance problems can be caused by a variety of factors, including infrastructure changes,
cyber- security threats, third- party service providers, human or software errors and capacity constraints. If our services are
unavailable when users attempt to access them, they may seek other services, which could reduce demand for our solutions
from target customers. We have processes and procedures in place designed to enable us to recover from a disaster or
catastrophe and continue business operations. However, there are several factors ranging from human error to data corruption
that could materially impact the efficacy of such processes and procedures, including by lengthening the time services are
partially or fully unavailable to customers and users. It may be difficult or impossible to perform some or all recovery steps and
continue normal business operations due to the nature of a particular disaster or catastrophe, especially during peak periods,
which could cause additional reputational damages, or loss of revenues, any of which could adversely affect our business and
financial results. Risks related to our regulatory environment Our business may be subject to a variety of U. S. financial
regulations, many of which are overlapping, ambiguous and still developing, which could subject us to claims or otherwise harm
our business. Aspects of our business may be subject to a variety of federal and state financial and other laws, including laws and
state licensing requirements financial products and services, privacy and data security, investment advisory services, and other
laws that are frequently evolving and developing. The scope and interpretation of such laws are often uncertain and may be
conflicting or ambiguous. It is difficult to predict how existing laws, some of which were enacted before the widespread
adoption of the internet and mobile devices, will be applied to our business and the new laws to which we may become subject.
In addition, as our business grows into new markets or expands and we collect, use and share more user data internally and with
financial services partners, we may become subject to additional laws and regulations. If we are not able to comply with
applicable financial and other laws or regulations or if we become liable under these laws or regulations, we could be directly
harmed, and we may be forced to implement new measures to reduce our exposure to this liability. This may require us to
expend substantial resources or discontinue certain products or features, which would negatively affect our business. In addition,
negative publicity resulting from regulatory actions against us or others in our industry could harm our reputation or otherwise
impact the growth of our business. Any costs incurred to prevent or mitigate this potential liability could also harm our business,
financial condition and operating results. Litigation, regulatory actions and compliance issues could subject us to significant
fines, penalties, judgments, remediation costs or requirements resulting in increased expenses. In the ordinary course of
business, we may be named as a defendant in various categories of legal actions, including class action lawsuits and other
litigation. These legal actions are inherently unpredictable and, regardless of the merits of the claims, litigation is often
expensive, time- consuming, disruptive to our operations and resources, and distracting to management. In addition, certain
actions may include claims for indeterminate amounts of damages. Our involvement in any such matter also could cause
significant harm to our or our lending partners’ reputations and divert management attention from the operation of our business,
even if the matters are ultimately determined in our favor. If resolved against us, legal actions could result in excessive verdicts



and judgments, injunctive relief, equitable relief, and other adverse consequences that may affect our financial condition and
how we operate our business. In addition, many participants in the consumer financial services industry have been the subject of
putative class action lawsuits, state attorney general actions and other state regulatory actions, and federal regulatory
enforcement actions, including actions relating to alleged unfair, deceptive or abusive acts or practices, violations of state
licensing and lending laws, including state usury and disclosure laws, actions alleging discrimination based on race, ethnicity,
gender or other prohibited bases, and allegations of noncompliance with various state and federal laws and regulations relating
to originating, servicing, and collecting consumer finance loans and other consumer financial services and products. The current
regulatory environment increased regulatory compliance efforts and enhanced regulatory enforcement have resulted in us
undertaking significant time- consuming and expensive operational and compliance improvement efforts, which may delay or
preclude our or our bank partners’ ability to provide certain new products and services. There is no assurance that these
regulatory matters or other factors will not, in the future, affect how we conduct our business and, in turn, have 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 assessed for each statutory and regulatory
violation or substantial damages from class action lawsuits, potentially more than the amounts we earned from the underlying
activities. Some of our agreements used in the course of our business include arbitration clauses. If our arbitration agreements
were to become unenforceable for any reason, we could experience an increase to our consumer litigation costs and exposure to
potentially damaging class action lawsuits, with a potential material adverse effect on our business and results of operations. We
contest our liability and the amount of damages, as appropriate, in each pending matter. The outcome of pending and future
matters could be material to our results of operations, financial condition and cash flows, and could materially adversely affect
our business. In addition, from time to time, through our operational and compliance controls, we identify compliance issues that
require us to make operational changes and, depending on the nature of the issue, result in financial remediation to impacted
borrowers. These self- identified issues and voluntary remediation payments could be significant, depending on the issue and the
number of borrowers impacted and could generate litigation or regulatory investigations that subject us to additional risk. We
are subject to or facilitate compliance with a variety of federal, state, and local laws, including those related to consumer
protection and loan financings. We must comply with regulatory regimes or facilitate compliance with regulatory regimes on
behalf of our bank partners that are independently subject to federal and / or state oversight by bank regulators, including those
applicable to our referral and marketing services, consumer credit transactions, loan servicing and collection activities and the
purchase and sale of whole loans and other related transactions. While these requirements will not immediately change with the
incoming presidential administration, this new administration is expected to bring an increased focus on enforcement of federal
consumer protection laws and appoint consumer- oriented regulators at federal agencies such as the Consumer Financial
Protection Bureau ( “ CFPB »), the Office of the Comptroller of the Currency ( “ OCC * ) and the Federal-Depesttinsuranee
Corporation{FDIC ¥ It is possible that regulators in the presidential administration could promulgate rulemakings and bring
enforcement actions that materially impact our business and the business of our originating bank partners. These regulators may
augment requirements that apply to loans facilitated by our platform, or impose new programs and restrictions, including new
forbearance initiatives related to the COVID- 19 pandemic, and could otherwise revise or create new regulatory requirements
that apply to us (or our bank partners), impacting our business, operations, and profitability. Internet- based loan origination
processes may give rise to greater risks than paper- based processes and may not always be allowed under state law. We use the
internet to obtain application information and distribute certain legally required notices to lenders and borrowers, and obtain
electronically signed loan documents instead of paper documents with actual borrower signatures. These processes may entail
greater risks than would paper- based loan origination processes, including risk regarding the sufficiency of notice for
compliance with consumer protection laws, the risk that borrowers may challenge the authenticity of loan documents, and risk
that, despite internal controls, unauthorized changes are made to the electronic loan documents. In addition, our software could
contain “ bugs ” that result in incorrect calculations or disclosures or other non- compliance with federal or state laws or
regulations. If any of those factors were to cause any loans, or any of the terms of the loans, to be unenforceable against the
borrowers, or impair our ability to service loans, the performance of the underlying promissory notes could be adversely
affected. If we are found to be operating without having obtained the necessary state or local licenses, our business, financial
condition, and results of operations could be adversely affected. Certain states have adopted laws regulating and requiring
licensing by parties that engage in certain activities regarding consumer finance transactions, including facilitating and assisting
such transactions in certain circumstances. Furthermore, certain states and localities have also adopted laws requiring licensing
for consumer debt collection or servicing and / or purchasing or selling consumer loans. While we believe we have or will be
able to acquire all necessary licenses, the application of some consumer finance licensing laws to our platform and the related
activities we perform are unclear. In addition, state licensing requirements may evolve, including, in particular, recent trends
toward increased licensing requirements and regulation of parties engaged in loan solicitation and student loan servicing
activities. States also maintain licensing requirements about the transmission of money, and certain states may broadly interpret
such licensing requirements to cover loan servicing and the transmission of funds to investors. If we were found to have violated
applicable state licensing requirements by a court or a state, federal, or local enforcement agency, we could be subject to fines,
damages, injunctive relief (including required modification or discontinuation of our business in certain areas), criminal
penalties and other penalties or consequences, and the loans originated by our bank partners on our platform could be rendered
void or unenforceable in whole or in part, any of which could have a material adverse effect on our business. Our use of
generative artificial intelligence tools may pose particular risks to our proprietary software and systems and subject us to legal
liability. We use generative Al tools in our business and expect to use generative Al tools in the future. We have no formal
policy regarding use of generative Al and have taken a discretionary- based approach with respect to our employee’ s use of
generative Al tools. Although we have guidelines with respect to our employees’ use of generative Al tools that encourage the



review of certain use cases at the executive level, we do not have processes in place to track and evaluate our employees’ use of
generative Al tools and cannot guarantee that all uses will be in accordance with our guidelines. Generative Al tools producing
content which can be indistinguishable from that generated by humans is a relatively novel development, with benefits, risks,
and liabilities still unknown. Recent decisions of governmental entities and courts (such as the U. S. Copyright Office, U. S.
Patent and Trademark Office, and U. S. Court of Appeals for the Federal Circuit) interpret U. S. copyright and patent law as
limited to protecting works and inventions created by human authors and inventors, respectively. We are therefore unlikely to be
able to obtain U. S. copyright or patent protection for works or inventions wholly created by a generative Al tool, and our ability
to obtain U. S. copyright and patent protection for source code, text, images, inventions or other materials, which are developed
with some use of generative Al tools may be limited, if available at all. Likewise, the availability of such IP protections in other
countries is unclear. As a result, we could have no remedy if third parties reused those same materials, or similar materials, also
generated by Al tools. In addition, we may have little or no insight into the third- party content and materials used to train third
party generative Al tools, or the extent of the original works which remain in the outputs. As a result, we may face claims from
third parties claiming infringement of their intellectual property rights, or mandatory compliance with open- source software or
other license terms, with respect to software, or other materials or content we believed to be available for use, and not subject to
license terms or other third- party proprietary rights. We could also be subject to claims from the providers of the generative Al
tools, if we use any of the generated materials in a manner inconsistent with their terms of use. Any of these claims could result
in legal proceedings and could require us to purchase a costly license, comply with the requirement of open source software
license terms, or limit or cease using the implicated software, or other materials or content unless and until we can re- engineer
such software, materials, or content to avoid infringement or change the use of, or remove, the implicated third party materials,
which could reduce or eliminate the value of our technologies and services. Any use of generative Al tools to develop source
code may also present additional security risks because the generated source code may have been modelled from publicly
available code, or otherwise not subject to all of our standard internal controls, which may make it easier for hackers and other
third parties to determine how to breach our website and systems that rely on the code. Any of these risks could be difficult to
eliminate or manage, and, if not addressed, could have a material adverse effect on our business, results of operations, financial
condition, and future prospects. Risks related to taxation We are subject to income taxes as well as non- income- based taxes,
such as payroll, sales, use, value- added, net worth, property and goods and services taxes. Significant judgment is required in
determining our provision for income taxes and other tax liabilities. In the ordinary course of our business, there are many
transactions and calculations where the ultimate tax determination is uncertain. Although we believe that our tax estimates are
reasonable: a) there is no assurance that the final determination of tax audits or tax disputes will not be different from what is
reflected in our income tax provisions, expense amounts for non- income- based taxes and accruals, and b) any material
differences could have an adverse effect on our financial position and results of operations in the period or periods for which
determination is made. We have made significant estimates and judgments in calculating our income tax provision and other tax
assets and liabilities. If these estimates or judgments are incorrect, our operating results and financial condition may be
materially affected. We are subject to regular review and audit by tax authorities. Any adverse outcome of such a review or audit
could negatively affect our operating results and financial condition. In addition, the determination of our provision for income
taxes and other tax assets and liabilities requires significant judgment, and there are many transactions and calculations where
the ultimate tax determination is uncertain at the present time. Although we believe our estimates and judgments are reasonable,
the ultimate tax outcome may differ from the amounts recorded in our financial statements and may have a material effect on
our operating results and financial condition. Changes in tax laws could have a material adverse effect on our business, financial
condition and results of operations. Changes in tax laws could have a material adverse effect on our business, financial condition
and results of operations. For example, the Tax Cuts and Jobs Act passed in 2017 contained significant changes to U. S. tax law,
including a reduction in the corporate tax rate and a moved towards a new territorial system of taxation. The primary impact of
the Tax Act on our provision for income taxes was a reduction of the future tax benefits of our deferred tax assets as a result of
the reduction in the corporate tax rate. The impact of the Tax Act may be subject to ongoing technical guidance and accounting
interpretation, which we will continue to monitor and assess. As we expand the scale of our business activities, any changes in
the U. S. taxation of such activities may increase our effective tax rate and harm our business, financial condition and results of
operations. We are subject to taxes in the United States under federal, state and local jurisdictions in which we operate. The
governing tax laws and applicable tax rates vary by jurisdiction and are subject to interpretation and macroeconomic, political or
other factors. We may be subject to examination in the future by federal, state and local authorities on income, employment,
sales and other tax matters. While we regularly assess the likelihood of adverse outcomes from such examinations and the
adequacy of our provision for taxes, there can be no assurance that such provision is sufficient and that a determination by a tax
authority would not have an adverse effect on our business, financial condition and results of operations. Various tax authorities
may disagree with tax positions we take and if any such tax authorities were to successfully challenge one or more of our tax
positions, the results could adversely affect our financial condition. Further, the ultimate amount of tax payable in a given
financial statement period may be impacted by sudden or unforeseen changes in tax laws, changes in the mix and level of
earnings by taxing jurisdictions, or changes to existing accounting rules or regulations. The determination of our overall
provision for income and other taxes is inherently uncertain as it requires significant judgment around complex transactions and
calculations. As a result, fluctuations in our ultimate tax obligations may differ materially from amounts recorded in our
financial statements and could adversely affect our business, financial condition and results of operations in the periods for
which such determination is made. Taxing authorities may successfully assert that we should have collected or in the future
should collect sales and use, gross receipts, value- added or similar taxes and may successfully impose additional obligations on
us, and any such assessments or obligations could adversely affect our business, financial condition and results of operations.
The application of indirect taxes, such as sales and use tax, value- added tax, goods and services tax, business tax and gross



receipts tax, to platform businesses is a complex and evolving issue. Many of the fundamental statutes and regulations that
impose these taxes were established before the adoption and growth of the internet and e- commerce. Significant judgment is
required on an ongoing basis to evaluate applicable tax obligations and as a result, amounts recorded are estimates and are
subject to adjustments. In many cases, the ultimate tax determination is uncertain because it is not clear how new and existing
statutes might apply to our business. In addition, governments are increasingly looking for ways to increase revenue, which has
resulted in discussions about tax reform and other legislative actions to increase tax revenue, including through indirect taxes.
Such taxes could adversely affect our financial condition and results of operations. We may face various indirect tax audits in
various U. S. jurisdictions. In certain jurisdictions, we collect and remit indirect taxes. However, tax authorities may raise
questions about or challenge or disagree with our calculation, reporting or collection of taxes and may require us to collect taxes
in jurisdictions in which we do not currently do so or to remit additional taxes and interest, and could impose associated
penalties and fees. A successful assertion by one or more tax authorities requiring us to collect taxes in jurisdictions in which we
do not currently do so or to collect additional taxes in a jurisdiction in which we currently collect taxes, could result in
substantial tax liabilities, including taxes on past sales, as well as penalties and interest, could harm our business, financial
condition and results of operations. Although we have reserved for potential payments of possible past tax liabilities in our
financial statements, if these liabilities exceed such reserves, our financial condition will be harmed. As a result of these and
other factors, the ultimate amount of tax obligations owed may differ from the amounts recorded in our financial statements and
any such difference may adversely impact our results of operations in future periods in which we change our estimates of our tax
obligations or in which the ultimate tax outcome is determined. Risks related to ownership of our securities Our CEO and
Chairman will have control over key decision- making as a result of his control of a majority of our voting shares. Blake
Janover, the Company’ s Chief Executive Officer and Chairman, currently owns 10, 000 shares of our Series A Preferred Stock,
representing 100 % of the outstanding shares of Series A Preferred Stock. Generally, the Series A Preferred Stock votes together
with the common stock unless otherwise prohibited by law, and is entitled to 10, 000 votes per share. Mr. Janover’ s ownership
of Series A Preferred Stock as well as his ownership of our common stock will provide him with approximately 96-99 . 22-31 %
of the voting power of the Company’ s outstanding voting securities as of March 2827 , 2624-2025 . As a result, Mr. Janover
will have the ability to control the outcome of matters submitted to our stockholders for approval, including the election of
directors and any merger, consolidation, or sale of all or substantially all of our assets. In addition, Mr. Janover will have the
ability to control the management and affairs of the Company as a result of his position as our CEO and his ability to control the
election of our directors. Additionally, in the event that Mr. Janover controls the Company at the time of his death, control may
be transferred to a person or entity that he designates as his successor. Mr. Janover also serves as the Chairman of the Company’
s Board of Directors. As a board member and officer, Mr. Janover owes a fiduciary duty to the Company and must act in good
faith in a manner he reasonably believes to be in the best interests of the Company. As a beneficial stockholder, even a
controlling beneficial stockholder, Mr. Janover is entitled to vote his shares, and shares over which he has voting control in his
interests, which may not always be in the interests of our stockholders generally. This concentration of ownership may have the
effect of delaying, preventing or deterring a change of control, could deprive you of an opportunity to receive a premium for
your common stock as part of a sale, and might ultimately affect the trading price of our common stock. We may not be able to
maintain a listing of our common stock on Nasdaq. We must meet certain financial and liquidity criteria to maintain such listing.
If we fail to meet any of Nasdaq’ s continued listing standards or we violate Nasdaq listing requirements, our common stock
may be delisted. In addition, our board of directors may determine that the cost of maintaining our listing on a national securities
exchange outweighs the benefits of such listing. A delisting of our common stock from Nasdaq may materially impair our
stockholders’ ability to buy and sell our common stock and could have an adverse effect on the market price of, and the
efficiency of the trading market for, our common stock. The delisting of our common stock could significantly impair our ability
to raise capital and the value of your investment. The market price, trading volume and marketability of our securities may, from
time to time, be significantly affected by numerous factors beyond our control, which may materially adversely affect the market
price of your securities, the marketability of your securities and our ability to raise capital through future equity financings. The
market price and trading volume of our securities may fluctuate significantly. Many factors that are beyond our control may
materially adversely affect the market price of your securities, the marketability of your securities and our ability to raise capital
through equity financings. These factors include the following: {2} actual or anticipated variations in our periodic operating
results, {2}-® increases in market interest rates that lead investors of our securities to demand a higher investment return, £23-e
changes in earnings estimates, {2 changes in market valuations of similar companies, {2}-@ actions or announcements by our
competitors, £2}-@ adverse market reaction to any increased indebtedness we may incur in the future, £ additions or
departures of key personnel, {2Z-® actions by stockholders, and {23-e speculation in the media, online forums, or investment
community, The requirements of being a public company may strain our resources, divert management’ s attention and affect
our ability to attract and retain qualified board members. As a public company, we are subject to the reporting requirements of
the Exchange Act, the Sarbanes- Oxley Act, the Dodd- Frank Act, the listing requirements of the Nasdaq Capital Markets and
other applicable securities rules and regulations. Compliance with these rules and regulations will increase our legal and
financial compliance costs, make some activities more difficult, time- consuming or costly and increase demand on our systems
and resources, especially once we are no longer an *“ emerging growth company. ~” The Exchange Act requires, among other
things, that we file annual, quarterly and current reports with respect to our business and results of operations. In addition, we
expect that our management and other personnel will need to divert their attention from operational and other business matters to
devote substantial time to these public company requirements. We cannot predict or estimate the amount of additional costs we
may incur as a result of becoming a public company or the timing of such costs. We also expect that being a public company
will make it more expensive for us to maintain director and officer liability insurance, and we may be required to accept reduced
coverage, incur substantially higher costs to obtain coverage or only obtain coverage with a significant deductible. These factors



could also make it more difficult for us to attract and retain qualified executive officers and qualified members of our Board of
Directors, particularly to serve on our audit committee and compensation committee. In addition, changing laws, regulations and
standards relating to corporate governance and public disclosure are creating uncertainty for public companies, increasing legal
and financial compliance costs and making 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 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 invest
resources to comply with evolving laws, regulations and standards, and this investment may result in increased general and
administrative expenses and a diversion of management’ s time and attention from revenue- generating activities to compliance
activities. If notwithstanding our efforts, we fail to comply with new laws, regulations and standards or our efforts 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 our business may be adversely affected. We are an *“ emerging growth
company ” and a £ smaller reporting company *-” and the reduced disclosure requirements applicable to emerging growth
companies and smaller reporting companies may make it more difficult to compare our performance with other public
companies and make our common stock less attractive to investors. We are an “ emerging growth company ” as defined under
the Section 2 (a) of the Securities Act, and we intend to take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not “ emerging growth companies,  including not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes- Oxley Act, reduced disclosure
obligations regarding executive compensation in our periodic reports and proxy statements, exemptions from the requirements of
holding a non- binding advisory vote on executive compensation and stockholder approval of any golden parachute payments
not previously approved. In addition, emerging growth companies can delay the adoption of certain new or revised accounting
standards until those standards would otherwise apply to private companies. We have elected to avail ourselves of this
exemption from new or revised accounting standards and, therefore, we will not be subject to the same new or revised
accounting standards as other public companies that are not emerging growth companies or that have opted out of using such
extended transition period, which may make a comparison of our financial statements with those of other public companies
more difficult. We may take advantage of these exemptions for so long as we are an “ emerging growth company. ” We cannot
predict if investors will find our common stock less attractive to the extent that we rely on these exemptions. If some investors
find our common stock less attractive as a result, there may be a less active trading market for our common stock and the price
of our common stock may be more volatile. Additionally, we are a * smaller reporting company ” as defined in Item 10 (f) (1) of
Regulation S- K. Smaller reporting companies may take advantage of certain reduced disclosure obligations, including, among
other things, providing only two years of audited consolidated financial statements. We will remain a smaller reporting company
until the last day of the fiscal year in which (i) the market value of our common stock held by nonaffiliates exceeds $ 250
million as of the prior June 30 or (ii) our annual revenues exceeded $ 100 million during such completed fiscal year and the
market value of our common stock held by non- affiliates exceeds $ 700 million as of the prior June 30. To the extent we take
advantage of such reduced disclosure obligations, it may also make comparisons of our consolidated financial statement with
other public companies difficult or impossible. Future sales of our securities may affect the market price of our securities. We
cannot predict what effect, if any, future sales of our securities, or the availability of securities for future sale, will have on the
market price of our securities. Sales of substantial amounts of our securities in the public market, or the perception that such
sales could occur, could materially adversely affect the market price of our securities and may make it more difficult for you to
sell your securities at a time and price which you deem appropriate. You may be diluted by the future issuance of additional
common stock in connection with our equity incentive plans, acquisitions or otherwise. Our amended and restated certificate of
incorporation and our 2021 Equity Incentive Plan authorize us to reserve and allocate shares of our common stock on the terms
and conditions established by our Board of Directors in its sole discretion, whether in connection with acquisitions or otherwise.
In November 2021 Wehavereserved-659-, 8%4—shafes—the Board of eemme&steelefe&nssuaﬁee—tméeﬁtueDlrectors adopted
the Company s 2021 Equlty Incentlve Plan (the “ sub

eempaﬂy’—s%G%—eq&ty—}neeﬂﬁve—P-l&n—&he—ZG%Plan ), effectlve as of -September—Z—Q—November 1.2623-2021 . The 2623
2021 Plan prevides-provided for the grant of the following types of stock awards: (i) incentive stock options, (ii) non statutory
stock options, (iii) stock appreciation rights, (iv) restricted stock awards, (v) restricted stock unit awards and (vi) other
stock awards. The 2021 Plan is intended to help the Company secure and retain the services of eligible award recipients,
provide incentives for such persons to exert maximum efforts for the success of the Company and any affiliate and
provide a means by which the eligible recipients may benefit from increases in value of the common stock. The Board
reserved 82, 478 shares of common stock issuable upon the grant of awards. Stock options comprise all of the awards
granted since the 2021 Plan’ s inception. In September 2023, the Board of Directors adopted the Company’ s 2023 Equity
Incentive Plan (the “ 2023 Plan ), effective as of September 29, 2023. The 2023 Plan provides for the grant of the
following types of stock awards: (i) incentive stock options, (ii) stock appreciation rights, (iii) restricted stock awards, (1v)
restricted stock unit awards and (v) performance awards. The 2023 Plan is intended to help the Company secure and retain the
services of eligible award recipients, provide incentives for such persons to exert maximum efforts for the success of the
Company and any affiliate and provide a means by which the eligible recipients may benefit from increases in value of the
common stock. The Board reserved +187 , 500 ;-888-shares of common stock issuable upon the grant of awards, which includes
the 659824 82, 478 shares reserved per the 2021 Plan noted above. Stock options and restricted stock units comprise all of the
awards granted since the 2023 Plan’ s inception . The Company has historically granted stock options that vest between



one and four years, with a contractual period of ten years. As of December 31, 2024, there were 71, 169 (post reverse
stock split on December 30, 2024) shares in aggregate available for grant under both the 2021 and 2023 Plan . We may
issue additional debt and equity securities, which are senior to our common stock as to distributions and in liquidation, which
could materially adversely affect the market price of our securities. In the future, we may attempt to increase our capital
resources by entering into additional debt or debt- like financing that is secured by all or up to all of our assets, or issuing debt or
equity securities, which could include issuances of commercial paper, medium- term notes, senior notes, subordinated notes or
shares. In the event of our liquidation, our lenders and holders of our debt securities would receive a distribution of our available
assets before distributions to our stockholders. Any additional preferred securities, if issued by our company, may have a
preference with respect to distributions and upon liquidation, which could further limit our ability to make distributions to our
common stockholders. Because our decision to incur debt and issue securities in our future offerings will depend on market
conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future
offerings and debt financing. Further, market conditions could require us to accept less favorable terms for the issuance of our
securities in the future. Thus, you will bear the risk of our future offerings reducing the value of your securities and diluting your
interest in us. In addition, we can change our leverage strategy from time to time without the approval of holders of our common
stock, which could materially adversely affect the market share price of our securities. We do not intend to pay dividends for the
foreseeable future. Since our conversion from a limited liability company to a corporation on March 9, 2021, we have not
declared or paid any cash dividends on our capital stock. We intend to continue with the same policy, and currently intend to
retain any future earnings to finance the operation and expansion of our business, and we do not expect to declare or pay any
dividends in the foreseeable future. In addition, the terms of our existing corporate debt agreements do, and any future debt
agreements may preclude us from paying dividends. As a result, capital appreciation of our common stock, if any, will be the
only way for stockholders to realize any future gains on their investment in the foreseeable future. Our potential future earnings
and cash distributions to our stockholders may affect the market price of our securities. Generally, the market price of our
securities may be based, in part, on the market’ s perception of our growth potential and our current and potential future cash
distributions, whether from operations, sales, acquisitions or refinancings, and on the value of our businesses. For that reason,
our securities may trade at prices that are higher or lower than our net asset value per share. Should we retain operating cash
flow for investment purposes or working capital reserves instead of distributing the cash flows to our stockholders, the retained
funds, while increasing the value of our underlying assets, may materially adversely affect the market price of our securities.
Our failure to meet market expectations with respect to earnings and cash distributions and our failure to make such
distributions, for any reason whatsoever, could materially adversely affect the market price of our securities. Were our securities
to be considered a penny stock, and therefore become subject to the penny stock rules, U. S. broker- dealers may be discouraged
from effecting transactions in our securities. Our securities may be subject to the penny stock rules under the Exchange Act. The
SEC rules define a “ penny stock, ” as any equity security that has a market price of less than $ 5. 00 per share or with an
exercise price of less than § 5. 00 per share, subject to certain exceptions. For any transaction involving a penny stock, unless
exempt, broker- dealers that derive more than 5 % of their customer transaction revenues from transactions in penny stocks are
required to deliver a standardized risk disclosure document that provides information about penny stocks, and the nature and
level of risks in the penny stock market, to any non- institutional customer to whom the broker- dealer recommends a penny
stock transaction. The broker- dealer must also provide the customer with the current bid and offer quotations for the penny
stock, the compensation of the broker- dealer and its salesperson and monthly account statements showing the market value of
each penny stock held in the customer’ s account. The bid and offer quotations and the broker- dealer and salesperson
compensation information must be given to the customer orally or in writing before completing the transaction and must be
given to the customer in writing before or with the customer’ s confirmation. In addition, the penny stock rules require that
before a transaction, the broker and / or dealer must make a special written determination that the penny stock is a suitable
investment for the purchaser and receive the purchaser’ s written agreement to the transaction. The transaction costs associated
with penny stocks are high, reducing the number of broker- dealers who may be willing to engage in the trading of our
securities. These additional penny stock disclosure requirements are burdensome and may reduce all the trading activity in the
market for our securities. As long as our securities are subject to the penny stock rules, the holders of our securities may find it
more difficult to sell their securities and cause a decline in the market value of our stock. Our amended and restated certificate of
incorporation provides that the Court of Chancery of the State of Delaware and will be the exclusive forums for substantially all
disputes between us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for
disputes with us or our directors, officers, or employees. Our amended and restated certificate of incorporation provides that,
unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware shall be the
sole and exclusive forum for any stockholder, including a beneficial owner, to bring (i) any derivative action or proceeding
brought on behalf of the Company, (ii) any action asserting a claim of breach of fiduciary duty owed by any officer, director, or
other employee of the Company to the Company or the Company’ s stockholders, (iii) any action asserting a claim against the
Company, its directors, officers or employees arising pursuant to any provision of the DGCL or our amended and restated
certificate of incorporation or our bylaws, or (iv) any action asserting a claim against the Company, its directors, officers or
employees governed by the internal affairs doctrine and, if brought outside of Delaware, the stockholder bringing the suit will
be deemed to have consented to service of process on such stockholder’ s counsel except any action (A) as to which the Court of
Chancery in the State of Delaware determines that there is an indispensable party not subject to the jurisdiction of the Court of
Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days
following such determination), (B) which is vested in the exclusive jurisdiction of a court or forum other than the Court of
Chancery, (C) for which the Court of Chancery does not have subject matter jurisdiction, or (D) any action arising under the
Securities Act of 1933, as amended, as to which the Court of Chancery and the federal district court for the District of Delaware



shall have concurrent jurisdiction. Notwithstanding the foregoing, the exclusive forum provision shall not apply to claims
seeking to enforce any liability or duty created by the Exchange Act or any other claim for which the federal courts have
exclusive jurisdiction. Although our amended and restated certificate of incorporation contains the choice of forum provision
described above, it is possible that a court could find that such a provision is inapplicable for a particular claim or action or that
such provision is unenforceable. This choice of forum provision may limit a stockholder’ s ability to bring a claim in a judicial
forum that it finds favorable for disputes with us or any of our directors, officers, other employees, or stockholders, which may
discourage lawsuits with respect to such claims, although our stockholders will not be deemed to have waived our compliance
with federal securities laws and the rules and regulations thereunder. If a court were to find the exclusive- forum provision to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving the dispute in other
jurisdictions, which could harm its results of operations. Our common stock market price and trading volume could decline if
equity or industry analysts do not publish research or publish inaccurate or unfavorable research about our business. The trading
market for our common stock will depend in part on the research and reports that equity or industry analysts publish about us or
our business. The analysts’ estimates are based upon their own opinions and are often different from our estimates or
expectations. If one or more of the analysts who cover us downgrade our common stock or publish inaccurate or unfavorable
research about our business, the price of our securities would likely decline. If few securities analysts commence coverage of us,
or if one or more of these analysts cease coverage of us or fail to publish reports on us regularly, demand for our securities could
decrease, which might cause the price and trading volume of our common stock to decline. We are an *“ emerging growth
company ” and we cannot be certain if the reduced disclosure requirements applicable to emerging growth companies will make
our common stock less attractive to investors. We are an “ emerging growth company, ” as defined under Section 2 (a) of the
Securities Act, and we intend to take advantage of certain exemptions from various reporting requirements that are applicable to
other public companies that are not “ emerging growth companies, ” including not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes- Oxley Act, reduced disclosure obligations regarding executive
compensation in our periodic reports and proxy statements, exemptions from the requirements of holding a non- binding
advisory vote on executive compensation and stockholder approval of any golden parachute payments not previously approved.
In addition, emerging growth companies may delay the adoption of certain new or revised accounting standards until those
standards would otherwise apply to private companies. We have elected to avail ourselves of this exemption from new or revised
accounting standards and, therefore, we will not be subject to the same new or revised accounting standards as other public
companies that are not emerging growth companies or that have opted out of using such extended transition period, which may
make a comparison of our financial statements with those of other public companies more difficult. We may take advantage of
these exemptions for so long as we are an *“ emerging growth company. ” We cannot predict if investors will find our common
stock less attractive to the extent that we rely on these exemptions. If some investors find our common stock less attractive as a
result, there may be a less active trading market for our common stock and the price of our common stock may be more volatile.
General risks factors We may make decisions based on the best interests of our users to build long- term trust that may result in
us forgoing short- term gains. One of our fundamental values is to build our business by making decisions based on the best
interests of our users, which we believe has been essential to our success in building user trust in our platform and increasing our
user growth rate and engagement. We believe this best serves the long- term interests of our company and our stockholders. In
the past, we have forgone, and we may in the future continue to forgo, certain expansion or short- term revenue opportunities
that we do not believe are in the best interests of our platform and our users, even if such decisions adversely affect our results of
operations in the short term. For example, we do not use impression- based advertising on our platform (i. ., where payment is
based on digital views or engagement), we publish editorial content on topics that do not generate revenue for us. We have less
experience operating in some of the newer market verticals to which we have expanded. We have explored and have expanded
into new verticals including small and medium business (“ SMB ”) loan products, software as a service, with the acquisition of
Groundbreaker, and commercial insurance, with the newly formed company, Janover Insurance Group Inc. We do not have as
much experience with these newer verticals as we do with the other more established verticals on our platform. Accordingly,
newer verticals may be subject to greater risks than the more established verticals on our platform. The success of our entry into
new verticals will depend on several factors, including: £2-e Implementing in a cost- effective manner product features
expected by borrowers and financial services providers; {2}-® Market acceptance of an intermediary by borrowers and financial
services providers; £2-e Offerings by current and future competitors; £23-@ Our ability to attract and retain management and
other skilled personnel; £2-@ Our ability to collect amounts owed to us from our financial services partners; {2-e Our ability to
develop successful and cost- effective marketing campaigns; and £2-@ Our ability to timely adjust marketing expenditures to
changes in demand for the underlying products and services offered by our financial services partners in these newer verticals.
Our results of operations may suffer if we fail to successfully anticipate and manage these issues associated with expansion into
new verticals. We may not be able to expand into new markets. While a key part of our business strategy is to engage users in
our existing markets, we also intend to expand our operations into new markets. In doing so, we may incur losses or otherwise
fail to enter new markets successfully. Our expansion into new markets may place us in unfamiliar competitive environments
and involve various risks, including competition, government regulation, the need to invest significant resources and the
possibility that returns on such investments will not be achieved for several years or at all. Many factors could negatively affect
our ability to grow our user base and engagement, including if: {23-@ we lose users to new market entrants and / or existing
competitors; {Z--@ we do not obtain regulatory approvals necessary for expansion into new verticals, geographies or to launch
new product features and tools; {23-e we fail to effectively use search engines, social media platforms, digital app stores,
content- based online advertising, and other online sources for generating traffic to our platform; {2-e our platform experiences
disruptions or outages; {2- we suffer reputational harm to our brand including from negative publicity, whether accurate or
inaccurate; £2-@ we fail to expand geographically; £2}-@ we fail to offer new and competitive products, provide effective updates



to our existing products or keep pace with technological improvements in our industry; {23~ technical or other problems
frustrate the user experience; {23-® we are unable to address user concerns regarding the content, privacy, and security of our
digital platform; e we are unable to continue to innovate and improve our platform by generating compelling content and
tools; {2} existing or new financial services providers use incentives to directly cross- sell their products, reducing borrower
benefits of using multiple providers; or £}-e we are unable to successfully launch new verticals. Our inability to overcome these
challenges could impair our ability to engage users and could harm our business, operating results, and financial condition . All
of our revenues are presently generated by sales to customers in the commercial real estate industry, and factors that
adversely affect that industry, or our customers within it, could also adversely affect us. We expect that our commercial
real estate industry customers will continue to account for a significant portion or all of our revenue for the foreseeable
future. Demand for our solutions and services could be affected by factors that are unique to and adversely affect the
commercial real estate industry and our customers within it. If the commercial real estate industry declines, our
customers may decide not to renew their subscriptions, or they may cease using our value- added services to reduce costs
to remain competitive. Higher interest rates may make it difficult or impossible for our customers to obtain financing
and increase their cost of capital, which could negatively impact the demand for our platform and services, increase
customer attrition, and impact our operating results. In addition, we could lose commercial real estate customers as a
result of acquisitions or consolidations, bankruptcies or other financial difficulties facing our commercial real estate
customers, new or enhanced legal or regulatory regimes that negatively impact the real estate industry, and conditions
or trends specific to the commercial real estate industry such as the economic factors that impact the market. Our SaaS
business depends on existing customers renewing their subscriptions with us and expanding their use of our Value-
Added Services, and a decline in either could adversely affect our operating results. For us to maintain or increase our
revenue and improve our operating results, it is important that our existing customers continue to use our core solutions,
as well as continue to use and increase their adoption and utilization of our services. Our customers may not renew their
subscriptions with us or continue to expand their adoption and utilization of our services or use our services at all for a
variety of reasons, including macroeconomic pressures on the real estate market, competitive displacement, and
reputational harm. If our existing customers do not renew their subscriptions and increase their adoption and utilization
of our existing or newly developed value- added services, our revenue may increase at a slower rate than we expect and
may even decline, which could adversely affect our financial condition and operating results. A reduction in the number
of our existing customers, even if offset by an increase in new customers, could reduce our revenue and operating
margins. Our estimates of market opportunity are subject to significant uncertainty. We determine the level of our
investment in various aspects of our business, in part, based on our market opportunity estimates. Market opportunity
estimates are subject to significant uncertainty, especially in a volatile economic environment, and are based on
assumptions, including our internal analysis and industry experience. Assessing markets for SaaS subscription business
solutions in the commercial real estate industry is particularly difficult due to a number of factors, including limited
available information and rapid evolution of the industry and markets therein. If we do not accurately estimate our
opportunities, we may fail to realize a return on our investment in various aspects of our business, which could lead to a
failure to gain market share and negatively impact our long- term growth prospects . The occurrence of natural disasters
may adversely affect our business, financial condition and results of operations. The occurrence of natural disasters, including
hurricanes, floods, earthquakes, tornadoes, fires and pandemic diseases may adversely affect our business, financial condition or
results of operations. The potential impact of a natural disaster on our results of operations and financial position is speculative
and would depend on numerous factors. The extent and severity of these natural disasters determine their effect on a given
economy. Although the long- term effect of diseases such as the COVID- 19 “ coronavirus, ” H5N1 “ avian flu, ” or HIN1, the
swine flu, cannot currently be predicted, previous occurrences of avian flu and swine flu had an adverse effect on the economies
of those countries in which they were most prevalent. An outbreak of a communicable disease in our market could adversely
affect our business, financial condition and results of operations, and timely reporting obligations under the current offering. We
cannot assure you that natural disasters will not occur in the future or that our business, financial condition and results of
operations will not be adversely affected. Failure to maintain our reputation and brand recognition and attract and engage users
cost- effectively would harm our business, financial condition, and results of operations. To attract borrowers to our platform,
convert these borrowers into matches with financial services partners and generate repeat visits, we must market our platform
and maintain borrower trust. Promoting and maintaining our brand requires the expenditure of considerable money and
resources for online and offline marketing and advertising, the continued provision of high- quality products and services that
meet user needs, the ability to maintain borrowers’ trust, and the ability to successfully differentiate our brand, products, and
services from those of our competitors. The strength of our brand may be harmed by adverse publicity from many sources.
Adverse publicity and the potential corresponding impact on our reputation may be accelerated and amplified by the widespread
use of social media platforms. Furthermore, adverse publicity, from legal proceedings against us or our business, including
governmental proceedings and borrower class action or other litigation, or the disclosure of information from security breaches
or other incidents, could negatively impact our reputation and our brand, which could materially and adversely affect our
business and financial condition and results of operations. In addition, the actions of our third- party marketing partners who
engage in advertising on our behalf could negatively impact our reputation and our various brands. The failure of our business to
maintain or enhance its reputation and brand recognition and attract and retain borrowers cost- effectively could materially and
adversely affect our business, financial condition and results of operations . If we fail to manage our growth effectively, our
costs and operating expenses may increase without corresponding increases in revenue, which would adversely affect our
operating results. We have experienced, and anticipate that we will continue to experience, significant growth in the size,
complexity, and diversity of our business. This growth has placed, and we expect that it will continue to place, a



significant strain on our administrative, operational, and financial resources. Our future success depends, in part, on our
ability to manage this growth effectively. For example, to grow our customer base and facilitate the continuous launch
and refinement of our products and services we invest significantly in our sales, marketing, and product development
organizations as well as software and systems to support the efficient operation of such organizations. There is no
guarantee that these or similar investments to support our growth will be successful. If we are unable to manage our
growth successfully and efficiently, it could result in increased costs and operating expenses without corresponding
increases in revenue, which would adversely affect our operating results . Damage to our reputation could negatively impact
our business, financial condition, and results of operations. Our reputation and the quality of our brand are critical to our
business and success in existing markets and will be critical to our success as we enter new markets. Any incident that erodes
consumer loyalty for our brand could significantly reduce its value and damage our business. We may be adversely affected by
any negative publicity, regardless of its accuracy. Also, there has been a marked increase in the use of social media platforms
and similar devices, including blogs, social media websites and other forms of internet- based communications that provide
individuals with access to a broad audience of consumers and other interested persons. The availability of information on social
media platforms is virtually immediate as is its impact. The information posted may be adverse to our interests or may be
inaccurate, each of which may harm our performance, prospects or business. The harm may be immediate and may disseminate
rapidly and broadly, without affording us an opportunity for redress or correction. ITEM 1B. UNRESOLVED STAFF
COMMENTS



