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Investing in our €lassA—common stock involves a high degree of risk. Before deciding whether to purchase shares of our €lass
“—common stock, you should consider carefully the risks and uncertainties described below, our consolidated financial
statements and related notes, and all of the other information in this Annual Report on Form 10- K. Additional risks and
uncertainties that we are unaware of, or that we currently believe are not material, may also become important factors that affect
our business. These risk factors could materially and adversely affect our business, financial condition and results of operations,
and the market price of our €tassA-common stock could decline. These risk factors do not identify all risks that we face — our
operations could also be affected by factors that are not presently known to us or that we currently consider to be immaterial to
our operations. Due to risks and uncertainties, known and unknown, our past financial results may not be a reliable indicator of
future performance and historical t1ends should not be used to anticipate results or tlends in luture periods. Risks Related to Our
Business Since the Asset Sale,we ot 4 wWe-will-have had no material
operations and no material sources of 0perat1ng revenue -fe-l-lewmg—t-heﬁsset—Sa-le— which may negatively impact the value and
liquidity of our Glass—A—common stock. Upe-n—Slnce the Closmg of the Asset Sale,we swit-have not had any revenue generated
through operations ourN 3 3 35— 7

. However;unti-Until we deploy the Post- C losm0 “ash and+1n a strateglc acqu1s1t10n effor et-heﬁv-tse—ﬂieﬁeﬁze—etuhNelss—a
revenue generating business ,we will have no material sources of operating revenue other than interest income on our
marketable securities and cash and cash equivalents . Although the strategic alternatives under evaluation by our Board of
Duectors for the use of the Post- Closmv Cash mclude lundnmy at least in part,the acquisition of businesses or assets that-witt

q W - ; es-,there can be no guarantee that suitable assets will be

available lo1 us to purchase or that any assets acquned will generate the revenues anticipated or any revenue at all. A failure by
us to secure additional sources of revenue could negatively impact the value and liquidity of our common stock. If we are
deemed not-able-to be and-- an Industry-Our-efforts-investment company under the ICA, our results of operations could be
harmed. Under Sections 3 (a) (1) (A) and (C) of the ICA, a company generally will be deemed to be an *“ investment
company ” for purposes of the ICA if (i) it is, or holds itself out as being, engaged primarily, or proposes to engage
primarily, in the business of investing, reinvesting, or trading in securities or (ii) it engages, or proposes to engage, in the
business of investing, reinvesting, owning, holding, or trading in securities and it owns or proposes to acquire investment
securities havmg a value exceedmg 40 % of the value of its total assets (excluswe of U ﬂew—usefs-aﬂd-eﬁg&ge-e*rs&ng—usefs

revente-. Gur—sueeess—éepeﬂds-s government securltles and cash 1tems) on eufabﬁﬁy—te—att-faet—new—usefs—&ﬂdm an
unconsolidated basis engage-existingusers-ina-cost—effeetive-manner- In-orderIf we were obligated to aequire-register as

and-—- an eﬁg&ge—usefs—“ 1nvestment company ?w e fnust—would have to comply w1th a varlety of substantlve requlrements

dlg%ta-l—market—mg—on capltal structure Haﬂefy'—e-ﬁseetal—medta—eh&fme}s— restrlctlons sueh—as—Faeebee-l&se&reh—eﬂgrne
optimizationon websites-specified investments , prohibitions on transactions sueh-as-Google; Bingand-Yahoolvarious
bf&nd-mg—strategies,—sﬁeh—as—etﬁe}aﬁeﬂshrp—\x ith affihates seeta-l—rn-ﬂ-ueﬁeefs—, and compllance with meb-l-le—ptts-h—
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delay-by-third—party-eatriersto-deliver-the-produets-witk-have an dd\'Cl’SC cl[ccl on fhe—ful-ﬁ-l-l-me&e-ﬁuseﬁeféefs—ﬁdﬁeh—eeﬂ-}d-
ﬂega-fﬁ‘e}y—&ffeet—ﬂae—usefe*peﬁeﬂee—&ﬂd-h&fm—oul bustness—&ﬂd-lc\u ts of opuallons We continue Aﬂy—rﬂefease—rﬂ—shrppmg
any-signifiea tpping-et i : lomcurdehvef

-rnfefpfefa&eﬂs—e-ﬁlhc s&me—by—}eea{—fegtr}afefyheﬁfefeeme&t—&geﬁetes)—expense of complymg w1th publlc company reportmg
requirements following the closing of the Asset Sale. Since the Asset Sale ée—mrmfms—fhfeshe}d—e*eepﬁeﬁe—femﬁﬁﬂg—‘v%
for-eertatrtow—value-deelared-pareels-was feﬂ&eved-consummated we s

requlred to omply w1th the apphcable reportmg requlrements of the Exchange Act and suc interraptions-and-delays;
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negotiate-aceeptable-prieng;-servieedtevelrequirements -and-other-terms-with-these-earriers;-or-these-earriers-experiefiee




mﬁeqﬁ&eﬁﬁgn%ﬁe&ﬂ%&metmfeﬁexeeufw&nmmommm S lum dnd -feeus—attentlon As a publlc company vv‘lﬂneh
may-we incur substantial legal, accounting, and other expenses. For example, we are subject to the reporting
requirements of the Exchange Act, the applicable requirements of the Sarbanes- Oxley Act of 2002 (the “ Sarbanes-
Oxley Act ), the Dodd- Frank Wall Street Reform and Consumer Protection Act and the rules and regulations of the
SEC. In addition, as a public company, our management and other key personnel must divert attention from other areas-of
etr-business —See-matters to devote substantlal time to the reporting and the-other seetions-titted-ttemr7requirements of
being a public company. In particular , “-we incur significant expense and devote substantial Managementmanagement >
s-Diseussionand-Analysis-effort to complylng with the requirements of Finanetal-Conditiorrand-Section 404 of the

Sarbanes- Oxley Act. As a Results— result of our obhgatlons asa publlc company epefaﬁeﬂs—Reduefmﬂs—m%ﬁefe)fee—
andtent8-, we may be subject to threatened “F+ e

Wotkforee-and-Note13—SubsequentEventsfor— or actual lltlgatlon h
nitiatives—Additionaly-, including by stockholders fhefe—e&n—be—ne—asstrf&ﬁee—fh&t—etﬁestme&&rﬂg—dnd fﬂ'ﬂ‘t&l‘ﬁﬂ'ﬂd‘lﬂtﬁﬁ:ﬁ%%

wittbe-competitors. If such clalms are successful eﬁh&t—oul business and er—geﬂef&te—Sﬂ-fﬁeteﬁt—eash—ﬂew—ffem—epefaﬁeﬂs
- operatmg as—a—fesu-}t—results of-ste oA

be—eﬁh&ﬁeed-dnd seven if the claims do Asset—Sa-}e-ts—eefﬁp}e’fed—we—er—ne-not hﬂgefh&'v‘e-result in lltlgatlon or are

resolved in our favor, these claims, an-and the time and resources necessary to resolve them, could divert the resources of

our management and adversely affect our busmess and ()DlellIlL bttsrﬂess-aﬂd-eﬂﬁlqmdﬁy—vﬂ—depeﬁd—m—p&ﬁ—eﬂ—eﬂf










merehants;-or-ourtsers—We-may-be-involv ui n llugallon matters or other ngdl plOCLLleUS that are expensive and time
LOI]SLIIHIH" We have been, and may beee-me—ln the future be, mnv ol\ ed in litigation matters mcludm(T class action lawsuits 5
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mefehaﬂfs—as—weﬂ—as—e&re%eeﬂamefetai-dﬂpt&es— Anv law suit to w Imh we
unfavorable judgment. We

e are a party, with or w 1lhoul merit, may result in an
also may decide to settle lawsuits on un[avomble terms. Any such negative
payments of substantial damages or fines, damage to our reputation, loss of

outcome could result in

rights, or adverse changes to our offerings or
business practices. Any of these results could adversely affect our business. In addition, defending claims is costly and can

impose a significant burden on our management. Additionally, the market price of our €lassA-common stock has been and may



continue to be volatile. As a result, we have been named in lawsuits, and may be subject to both ongoing litigation and other
requests related to our stock price / performance and / or performance and independence of our Board of Directors
performanee-and-independenee-. Beginning-inMay202+four-We are currently party to three putative class action lawsuits
that were filed in the U. S. District Court for the Northern District of California against the Company, its directors, certain of its
officers and the underwriters named in its initial public offering (“ IPO ”) registration statement alleging violations of securities
laws based on statements made in its ILLIS[l’dll()n statement on F01m S 1 filed with lhe SEC in connection with its [PO and
seeking monetary damages —O1 h eases-has-sinee-been nissed-by-the-plaintiff-and that the-remaining-three-have been
coordinated and consolidated (the “ [PO Case ). In May 2022, the Court d])pOlnlLd lead plaintiffs, who subsequently filed an
amended consolidated class action complaint pursuant to Sections 11 and 15 of the Securities Act and Sections 10 (b) and 20 (a)
of the Exchange Act —frand in April 2023, the plaintiffs filed an-a first amended consolidated class action complaint and
assert-asserted only claims made under Sections 11 and 15 of the Securities Act. The Court dismissed this complaint in
December 2023 with leave to amend. In The-plaintiffs-haveuntitFebruary 2024 , the plaintiffs filed a second amended
consolidated class action complaint, which Defendants have moved to dismiss dose- [n August 2024, the Court granted
the motion to dismiss without leave to amend and with prejudice. In September 2024, plaintiffs filed a motion to alter
judgment noticed for hearing in January 2025. In February 2025, the court denied the plaintiffs' motion to alter
judgment. In addition, in August 2021, a shareholder derivative action purportedly brought on behalf of the Company, Patel v
Szulczewski, was filed in the U. S. federal court alleging that the Company’ s directors and officers made or caused the
Company to make false and / or misleading statements about the Company’ s business operations and financial prospects in
various public filings. This matter is stayed pending certain motion practice in the [PO Case. We cannot predict the outcome
of these cases at this time and we may continue to be the target of securities litigations, and / or may receive other civil and
regulator inquiries and requests, in the future. Securities litigation or inquiries or investigations against us could result in
substantial costs and divert our management’ s attention from other business concerns, which could adversely affect our business

-Fedefal—Bepesﬁ—I-ﬂsuf&nee-Geﬂaefa&eﬂ—depend upon our subsndlary, ContextLoglc Holdlngs, LLC ( F—B{GHoldmgs )
instred-banks-, for our whieh y y alse
matntairrcash flows and depesﬁs—rn—feﬁergn—bafﬂes—whefe—\\ e may epefa-te—sefﬂe—e-ﬁwh-teh—&re—not tnsufed-have sufﬁclent cash
flows or cash on hand to satisfy er-our are-enlypartialyinsured-obligations, or we may not be able to effectively manage
our business. In connection with the up to $ 150 million investment in our subsidiary, Holdings, in March 2025, we
contributed $ 141, 702, 000 to Holdings (the “ Parent Cash Contribution ”) in exchange for common units in Holdings
and committed to contribute an aggregate additional $ S million in currently restricted cash in April and September of
2025. Following the Parent Cash Contribution, almost all of our cash is held by the FBIc-Holdings. Consequently, er-our
cash flows and our ability to meet our obligations, including our expenses as a publicly traded company, depend upon
other—- the simitar-agenetes-cash ﬂows of Holdmgs and the payment of funds by Holdmgs to us in the form of dlstrlbutlons
or 0therw1se :f—he—Any failure efa-b

could have a matuml dd\'crsc ellecl on our busmess results of 0perat10ns or financial condltlon Our subsidiary, Holdmgs,
is subject to certain restrictions under its Amended and Restated Limited Liability Agreement (the “ A & R LLCA ”),
which could affect our ability to execute our operational and strategic objectives. Legal and contractual restrictions in
the agreements governing Holdings, such as the A & R LLCA, as well as its financial condition and operating
requirements, may limit the ability of Holdings to make distributions to the Company. Holdings is and will be separate a
legal entity, and although it is controlled by us, it has no obligation to make any funds available to us, whether in the
form of loans, distributions or otherwise, except as set forth in the A & R LLCA. The ability of Holdings to distribute
cash to us will also be subject to, among other things, restrictions that are contained in the A & R LLCA, availability of
sufficient funds and applicable state laws and regulatory restrictions. With certain exceptions, holders of Class A
Convertible Preferred Units (the “ Preferred Units ) have priority as to the distribution of cash and assets of Holdings



over our claims. To the extent the ability of Holdings to make distributions or other payments to us could be limited in
any way, this could materially limit our ability to fund and conduct our business or fund dividends, redemptions or
repurchases. The holders of the Preferred Units have rights, preferences and privileges in Holdings that are not held by,
and are preferential to, the rights of the Company. Holdings may be required, under certain circumstances, to
repurchase the outstanding Preferred Units for cash, and such obligations could adversely affect our liquidity and
financial condition. For so long as the initial holder of Preferred Units or its permitted transferees, holds any Preferred
Units, such holder has certain approval rights relating to, among other things, the operation of Holdings, acquisitions
and dispositions of assets, affiliate transactions, the incurrence of indebtedness and the issuance of securities or other
instruments. These approval rights could limit Holdings’ ability to implement future strategic objectives. The
preferential rights could also result in divergent interests between us as a holder of common units in Holdings and the
holders of the Preferred Units. Risks Related to our NOLs and Other Tax Attributes We may not be able to utilize a
significant portion of our net operating loss carryforwards, and other tax attributes, which could adversely affect the
value of our common stock. As of December 31, 2024, we had federal NOLs available to reduce future taxable income,
any, of $ 886 million that begin to expire in 2030 and continue to expire through 2037 and $ 2. 0 billion that have an
unlimited carryover period. As of December 31, 2024, we were-had state NOLs available to reduce future taxable income,
if any, of $ 7. 4 billion that begin to expire in 2026 and continue to expire through 2044 and $ 2. 1 billion that have an
unlimited carryover period. Under legislation enacted in 2017, informally titled the Tax Cuts and Jobs Act (the “ Tax
Act ”), as modified by the Coronavirus Aid, Relief, and Economic Security Act (the “ CARES Act ”), unused U. S.
federal NOLs generated in tax years beginning after December 31, 2017, will not expire and may be carried forward
indefinitely, but the deductibility of such federal NOLs in tax years beginning after December 31, 2020, is limited to 80 %
of taxable income. Additionally, portions of these NOLs could expire unused and be unavailable to offset future income
tax liabilities. In addition, at the state level, there may be periods during which the use of NOLs is suspended or
otherwise limited. As a result, even if we acquire income producing assets and attain profitability in the future, we may
be unable to use a material portion of our NOLs and other tax attributes, which could adversely affect our future cash
flows and the value of our common stock. An “ ownership change ” could limit the use of our NOLs and our potential to
derive a benefit from our NOLs. The utilization of NOLs and other tax attributes to offset future taxable income or taxes
may be subject to limitations under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended (the “ Code
), and similar state statutes as a result of ownership changes that could occur in the future. While we have entered into a
Tax Benefits Preservation Plan designed to preserve and protect our NOLs, there is no guarantee that we have not
undergone an ownership change in the past or that such plan will prevent us from experiencing an ownership change in
the future which would limit our ability to use our NOLs. In general, an “ ownership change ” would occur if there is a
cumulative change in the ownership of our common stock of more than 50 % by one or more “ 5 % stockholders ”
during a three- year test period. Our Tax Benefits Preservation Plan does not prohibit a stockholder from acquiring a
significant percentage of our outstanding common stock and adversely impacting our ability to preserve our NOLs. Our
Tax Benefits Preservation Plan is designed to preserve the value of certain tax assets associated with NOL carryforwards
under Section 382 of the Code by deterring new 5 % stockholders and is triggered by an unauthorized person acquiring
or holding more than 4. 9 % of our outstanding voting securities. The Tax Benefits Preservation Plan is designed to
deter new 5 % stockholders through economic dilution, but does not prohibit a stockholder from acquiring more than 4.
9 % of our outstanding voting securities which could cause an “ ownership change ” if there is a cumulative change in
the ownership of our common stock of more than S0 % by one or more “ 5 % stockholders ” during a three- year test
period which could materially and adversely reduce and restrict our ability to utilize and benefit from our NOLs. Risks
Related to our Business Plan and Future Operations We may face difficulties or delays or be unsuccessful in a search to
acquire an operating business or assets, and we may expend significant time and capital on a prospective business or
asset acquisition that is not ultimately consummated. Our Board of Directors is evaluating strategic alternatives,
including the potential to use the Post- Closing Cash for acquiring assets or a business. The investigation of any specific
target assets or a business and any subsequent negotiation and drafting of related agreements, SEC disclosure and other
documents would require substantial amounts of management’ s time and attention and material additional costs in
connection with outsourced services from accountants, attorneys and other professionals. We would likely expend
significant time and resources searching for, conducting due diligence on, and negotiating transaction terms in
connection with a proposed asset or a business acquisition that may not ultimately come to fruition. Unanticipated issues
which may be beyond our control or that of the seller of the applicable assets or business may arise that force us to
terminate discussions with a target company, such as the target’ s failure or inability to provide adequate documentation
to assist in our investigation, a party’ s failure to obtain required waivers or consents to consummate the transaction as
required by the inability to obtain the required audits, applicable laws, charter documents and agreements, the
appearance of a competitive bid from another prospective purchaser, or the seller’ s inability to maintain its operations
for a sufficient time to allow the transaction to close. Such risks are inherent in any search for new assets or a business
and investors should be aware of them before investing in an enterprise such as ours and we can provide no assurance
that we will be successful in our efforts to acquire assets or a revenue producing business. We expect to face intense
competition in our search for assets or a revenue- producing business to combine with or acquire. Other parties, such as
private equity and venture capital firms, larger companies, and other strategic investors, may have greater capital or
human resources than we do and / or more experience in a particular industry within which we choose to search. These
competitors may have a certain amount of liquid cash available to take advantage of favorable market conditions for a
prospective asset or business purchase. Any delay or inability to locate, negotiate and enter into an asset or business



acquisition as a result of any disadvantages we have relative to those other potential purchasers could cause us to lose
valuable business opportunities to those other potential purchasers, which would have a material adverse effect on our
business plan and results of operations. Moreover, economic factors that are beyond our control, including inflation and
higher interest rates and economic uncertainty, as well as geopolitical instability may hinder our ability to locate and
obtain assets or a business on terms that are favorable to us. In addition, we have limited capital, and we may not be
replaee-take advantage of any available business opportunities on favorable terms or at all. There can be no assurance
that we will have sufficient capital or be able to raise additional capital to provide us with these—- the eemmitments
necessary funds to successfully acquire assets or a business we deem to be appropriate or necessary to accomplish er-our
objectives, in which case we may be forced to teeate-terminate our efforts to acquire assets or a revenue producing
business and your investment in our common stock could be materially and adversely impacted. In addition, any debt
financing that we may secure in connection with an acquisition, could result in additional operating and financial
covenants that would limit or restrict our ability to take certain actions. There is no guarantee that financing would be
available to us in amounts or on terms acceptable to us, if at all. If we are not successful in acquiring assets or a new
business and generating material revenues, investors may lose their entire investment. If we are not successful in
acquiring assets or a new business through which to implement it, our investors’ entire investment in our common stock
could be materially and adversely affected. Even if we are successful in acquiring the assets of an operating entity, we
can provide no assurances that we will be able to generate material revenue therefrom in the short- term or at all or that
investors will derive a profit from their investment. If we are not successful, our investors may lose their entire
investment. We may attempt to complete an acquisition with a private target company about which little information is
available, and such target entity may not generate revenue as expected or otherwise be compatible with us as expected.
In pursuing our search for assets or a business to acquire, we may seek to complete a business acquisition with a
privately- held company or acquire assets from a privately- held company. Very little public information generally exists
about private companies, and the only information available to us prior to making a decision may be from documents
and information provided directly to us by the target company in connection with the transaction. Such documents or
information or the conclusions we draw therefrom could prove to be inaccurate or misleading. As such, we may be
required to make our decision on whether to pursue a potential asset or business acquisition based on limited, incomplete
or faulty information, which may result in our subsequent operations generating less revenue than expected, which could
materially harm our financial condition and results of operations. When evaluating the desirability of a potential
business acquisition, our ability to assess the target business’ s management may be limited due to a lack of time,
resources or information. Our management’ s assessment of the capabilities of the target’ s management, therefore, may
prove to be incorrect and such management may lack the skills, qualifications or abilities expected. Should the target’ s
management not possess the skills, qualifications or abilities necessary to manage a public company or assist with their
former entity’ s merger or combination into ours, the operations and profitability of the post- acquisition business may
be negatively impacted, and our stockholders could suffer a reduction in the value of their shares. Our business could
suffer if we are unsuccessful in making, integrating, and maintaining any future acquisitions and investments. We may
acquire assets, businesses or technologies in the future. Integrating an acquired asset, business or technology is difficult
and can be risky. These potential and completed transactions create risks such as: ¢ the risks associated with assuming
liabilities related to the activities of the acquired business before and after the acquisition, including liabilities for
violations of laws and regulations, commercial disputes, cyberattacks, taxes, and soetrees-matters; and ¢ the
difficulty of hquidity-integrating new assets, businesses and technologies into our infrastructure. Acquisitions also may
require us to spend a substantial portion of our available cash, issue stock, incur debt or other liabilities, amortize
expenses related to intangible assets, or incur write- offs of goodwill or other assets. Finally, acquisitions could be viewed
negatively by analysts, investors or our users. The success of our business will depend, in part, on aeeeptable-terms-the
continued services of certain key personnel and our ability to attract and retain qualified personnel. The success of our
business will depend, in part, on the continued services of certain members of our management. Our inability to attract
and retain qualified personnel could significantly disrupt our business. Although we take prudent steps to retain key
personnel, we face competition for qualified individuals from numerous professional services and other companies. For
example, our competitors may be able to attract and retain more qualified professional and technical personnel by
offering more competitive compensation packages. If we are unable to attract new personnel and retain our current
personnel, we may not be able execute our business plan. Risks Related to the Asset Purchase Agreement The Purchaser
did not assume the excluded liabilities under the Asset Purchase Agreement. Under the Asset Purchase Agreement, the
Buyer did not assume all of the liabilities associated with our prior business. Certain liabilities remained with us post-
closing. For example, the Buyer did not assume any liabilities arising out of or related to the employment or termination
of service of any employee of ours who did not transfer to the Buyer or arising from severance payments to, or unpaid
wages owed to, any employee who declined the Buyer’ s offer of employment or service or certain third party claims
related to the Company’ s IPO, including an existing class action lawsuit and a stockholder derivative action. Such
liabilities, together with other excluded liabilities under the Asset Purchase Agreement, could be significant. We can
provide no assurance that we will not incur material post- closing liabilities counterparty risk with the Buyer
and its affiliates for certain ongoing obligations under the Asset Purchase Agreement and the failure of the Buyer and its
affiliates to perform their obligations could cause us to suffer losses. In connection with the Asset Sale, under the Asset
Purchase Agreement, we agreed with the Buyer to transfer and assign the lease for the facility located at One Sansome
Street (the “ Lease ”) to the Buyer and for the Buyer to assume all obligations under the Lease. The Company
relinquished control of the leased facility after the Asset Sale. In order to obtain the landlord’ s consent to the transfer of



the Lease and effect its assignment, we agreed to maintain a letter of credit for an additional 90 days following the April
19, 2024 closing date during which time (i) the Buyer was obligated to secure a replacement security acceptable to the
landlord and (ii) we and the Buyer agreed to provide the landlord with cash collateral in the amount of $ 7 million
funded equally by the parties. As of October 31, 2024, the landlord had consented to the assignment of the Lease to the
Buyer. However, we maintain the letter of credit for the facility. Until the landlord accepts a replacement security
proposed by the Buyer, any event by the landlord to draw on the security will come from the maintained letter of credit.
Under the Asset Purchase Agreement, the Buyer agreed to assume all obligations under the Lease since the Asset Sale.
As of August 1, 2024, it has been reported that two of Parent Qo010’ s e- commerce platforms had filed for receivership
in South Korea shortly after it was announced that Qo010 was being investigated in South Korea for failures to make
payments to vendors in South Korea. If the Buyer fails to pay the rent under the Lease or comply with other obligations
under the Lease, we would be responsible for the remaining obligations under the Lease. While the cash collateral held
as restricted cash on our consolidated balance sheet could be utilized to satisfy obligations under the Lease should the
Buyer fail to meet them, half of the cash collateral has been funded by the Company, and if more than half of the cash
collateral is used to satisfy obligations under the Lease, such funds will not be returned to the Company. While the Buyer
would be responsible for such obligations under the terms of the Asset Purchase Agreement, we can provide no
assurance that we would be successful in obtaining payment or reimbursement from the Buyer or Qo010 for such losses.
Risks Related to Our Internal Controls We have previously identified material weaknesses in our internal control over
financial reporting and may identify additional material weaknesses in the future or otherwise fail to maintain an effective
system of internal controls, which may result in material misstatements of our consolidated financial statements or cause us to
fail to meet our periodic reporting obligations. During the preparation and the audit of our consolidated financial statements for
the year ended December 31, 2021, we and our independent registered public accounting firm identified material weaknesses in
our internal control over financial reporting. A material weakness is a deficiency, or a combination of deficiencies, in internal
control over financial reporting such that there is a reasonable possibility that a material misstatement of our annual or interim
financial statements will not be prevented or detected on a timely basis. In addition, given our reliance on information
technology (“ IT ”) systems to synthesize both financial and nonfinancial information, any material weaknesses in our IT
controls may result in errors in not only our consolidated financial statements but our nonfinancial metrics as well. The material
weaknesses we identified in 2021 occurred because (i) the processes and controls over our IT systems relevant to the preparation
of our consolidated financial statements were inadequate and (ii) the current processes in place were insufficient to allow us to
complete the testing and assessment of the design and operating effectiveness of internal controls over financial reporting in a
timely manner. Following the closing of the Asset Sale, we reassessed our remediation efforts given that most of our IT
systems were sold and the process controls that were associated with the material weakness are no longer applicable to
the limited size, scope, and complexity of our current control environment. As a result, we designed a new control
environment with new IT systems, processes, and controls commensurate with our current business operations. As

described in Item 9A." Controls and Procedures", following the effective we-will-eontinte-ourinitiatives-to-tmplement
implementation measures-designed-to-ensure-of the new controls, management has concluded that remaining-eontrot
deftetenetes-eontributingto-the material weaknesses are-were remediated as of December 31 , 2024 sueh-that-these-eontrols-are
destgned-, but we implemented;and-operating-effeetively—We-cannot guarantee t-h&t—etu&effefts—er—femedtafe—t-hese—&eﬁewﬂetes
trinternal-eontrol-over-finanetalreporting-or-that additional material weaknesses in our internal control over financial reporting

will not be identified in the future. Our failure to implement and maintain effective internal control over financial reporting
could result in errors in our consolidated financial statements that could result in a restatement of our consolidated financial
statements and could cause us to fail to meet our reporting obligations, any of which could diminish investor confidence and
cause a decline in the price of our €tassA—common stock. See Item 9A, “ Controls and Procedures ” for further discussions of
the identified material weaknesses. Our management is required to evaluate the effectiveness of our disclosure controls and
internal control over financial reporting. If we are unable to maintain effective disclosure controls and internal control over
financial reporting, investors may lose confidence in the accuracy of our financial reports. As a public company, we are required
to maintain internal control over financial reporting and to report any material weaknesses in such internal control. Section 404
of the Sarbanes- Oxley Act requires that we evaluate and determine the effectiveness of our internal control over financial
reporting. Additionally, our independent registered public accounting firm is required to deliver an attestation report on the
effectiveness of our internal control over financial reporting. We expect that the requirements of these rules and regulations will
continue to increase our legal, accounting, and financial compliance costs, make some activities more difficult, time-
consuming, costly, and place significant strain on our personnel, systems, and resources. We are continuing to develop and
refine our disclosure controls and other procedures that are designed to ensure that information required to be disclosed in the
reports that we will file with the SEC is recorded, processed, summarized, and reported within the time periods specified in SEC
rules and forms and that information required to be disclosed in reports under the Exchange Act is accumulated and
communicated to our principal executive and financial officers. While we eentinte-have developed a new control
environment with new systems, processes and controls commensurate with our ongoing business going forward, and new
business processes and controls were designed and documented in order to improve our internal control over financial
reporting through remediation measures described in Item 9A, *“ Controls and Procedures — Management’ s Plan to Remediate
the Material Weaknesses ”, we cannot guarantee that these changes will remediate future deficiencies or that additional material
weaknesses in our internal control over financial reporting will not be identified in the future. In order to maintain and improve
the effectiveness of our disclosure controls and procedures and internal control over financial reporting, we have expended, and
anticipate that we will continue to expend, significant resources, including accounting- related costs and significant management
oversight. If any of these new or improved controls and systems do not perform as expected, we may experience further



deficiencies in our controls. Our current controls and any new controls that we develop may become inadequate because of
changes in conditions in our business, some of which may arise from our restructuring and turnaround initiatives. We and our
previous independent registered public accounting firm identified weaknesses in our internal control over financial reporting
and additional weaknesses may be discovered in the future. Any failure to develop or maintain effective controls or any
difficulties encountered in their implementation or improvement could harm our results of operations, cause us to fail to meet
our reporting obligations, and adversely affect the results of periodic management evaluations and our independent registered
public accounting firm’ s attestation reports required by the SEC. Ineffective disclosure controls and procedures and internal
control over financial reporting could diminish investor confidence, negatively affect the price of our €lassA—common stock,
and could result in our delisting on Nasdaq. As noted previously, see Item 9A, *“ Controls and Procedures ” for further
discussions of the identified material weaknesses. Risks Related to enrInternational-Operations Eeconomie-tensionbe




























s’feeleStock As of December 31 2023 ...... of our Claqs A common stock. The uncertainty Iegardmv the use of proceeds from
the Asset Sale and our future operations may negatively impact the value and liquidity of our €tassA—common stock. We
Ass&mmg—fheﬁsset—Sﬂ%eﬁs—eeﬂs&mm&tedrwe—w&l-ha\ e broad discretion regarding the use of proceeds from the Asset Sale.
Although our Board of Directors will continue to evaluate various strategic alternatives regarding the use of the proceeds from
the Asset Sale with a goal to maximize the-stockholder value of, including through potentially using our NO%Es-cash , it has
not yet identified any particular acquisitions or investments or committed to making any such decision by a particular date. This

unceltamtv may negatl\ ely impact the v dlue and llqmdlty of our Glass—A—common stock. We-wi-eontinte-to-ineur-the-expense

t-he—Naséaq—G}eba-l—Se}eet—hv{&ﬂeet—bﬁt—fhefe-There 1s no assurance tmt we fhe—fevefse-steelesp-l-rt—\ '111 result-inusremaining—--
remain compliant with seeh-Nasdaq' s listing requirements. Our €lass-A-common stock is listed on the Nasdaq Global Select
Market and, in order to maintain that listing, we must satisfy minimum financial and other continued listing requirements and
standards including, without limitation, that our closing bid price be at least $ 1. 00 per share (the “ Minimum Bid Price
Requirement ). On April 10, 2023, following stockholder approval, our Board of Directors approved a 1- for- 30 reverse stock
split of our issued and outstanding shares of common stock. On April 12, 2023, our common stock began trading on a split-
adjusted basis on the Nasdaq Global Select Market. As Adthenghas-of April 26, 2023, we regained compliance with the
Minimum Bid Price Requirement . Since the completion of the Asset Sale, our common stock has continued to be listed on
the Nasdaq Global Select Market. However , there can be no assurance that we will remain in compliance with the Minimum

Bid Prlce Requuement or will otherwise be in Compllanee with other Ndsdaq listing 1ules IfWe—eemp-}efed-a—l-—fef-%O—fevefse

can be no assurance that fhefevefseﬁeelesphkwrﬂ—festrh—ﬁraﬂ—&wfeaseﬁﬁhe—ﬁmﬁee%pfw&eﬁom Glass—A—common stoek would
be eligible to be listed on any ;-and-sueh-marketprice-may-also-deerease-in-the-other national securities exchange. futare



me-of 'H“&d'lﬂg—lﬂ-()ul Glass—A—u)mmon

-rsstta-ﬁees—e-ﬁetﬂ“@l&ss—A—eefﬂfﬂeﬁ—sfeelﬁ)l 110hlx to pulc hase €lassA-common slod< u)uld ILSI.ll[ n dddlll()ndl dllullon to our
stockholders and could cause the price of our €lass-A—common stock to decline. We may issue additional €lass-A-common
stock, convertible securities or other equity. We also expect to issue €lassA—common stock to our employees, directors and
other service providers pursuant to our equity incentive plans. Such issuances could be dilutive to investors and could cause the
price of our €lassA-common stock to decline. New investors in such issuances could also receive rights senior to those of
holders of our €tass-A—common stock. Fhe-priee-of If we choose to pursue an asset et or €lass-A-eommon-stoekeould
deeline-if-business acquisition, we may require additional capital to fund such acquisition. Depending on there—- the are
acquisition we pursue, future business development activities, as well as administrative expenses such as salaries,
insurance, general overhead, legal and compliance expenses and accounting expenses may require a substantial sales

amount of additional capital. We may not be able to obtain additional capital our-Class-A-eommonstoek;partieutarlysales



d-signifiean ekholders;-or-when required there-is-atarge-number-ofshares
e%etrﬁ@lassﬂﬁ—eemmefrsteelﬁwaﬁab}e—fe%s&}e— The nmlul price of the shares of our €lassA-common stock could decline as a

result of the sale of a substantial number of our shares of common stock in the public market . Our stockholders may not be
afforded any opportunity to evaluate or approve an asset or business acquisition as we pursue strategic alternatives. Our
stockholders may not be afforded the opportunity to evaluate and approve a proposed business acquisition. In most
cases, asset or business acquisitions do not require stockholder approval under applicable law, and or-our certificate of
incorporation and bylaws do not afford our stockholders with the right to approve such a transaction. In order to
develop and implement our business plan, we may in the future hire lawyers, accountants, technical experts, appraisers,
or the-other pereeption-consultants to assist with determining our direction and consummating any transactions
contemplated thereby. We may rely on such persons in making difficult decisions in connection with the Company’ s
future business and prospects. The selection of any such persons will be made by our Board of Directors, and any
expenses incurred, or decisions made based on any of the foregoing could prove to be adverse to the Company in
hindsight, the result of which could be diminished value to our stockholders. We are a smaller reporting company, and
any decision on our part to comply only with reduced reporting and disclosure requirements applicable to such
companies could make our ordinary shares less attractive to investors. As of December 31, 2024, we qualified as a «
smaller reporting company, ” as defined in the Exchange Act, meaning that we are not an investment company, an asset-
backed issuer, or a majority- owned subsidiary of a parent company that is not a “ smaller reporting company, ” and the
market value of our shares of common stock held by non- affiliates, or our public float, is less than $ 250 million. As a «
smaller reporting company, ” we may choose to take advantage of certain exemptions from various reporting
requirements applicable to other public companies that are not smaller reporting companies. This includes reduced
disclosure obligations in our SEC filings such as simplified executive compensation disclosures, exemption from the
provisions of Section 404 (b) of the Sarbanes- Oxley Act requiring that independent registered public accounting firms
provide an attestation report on the effectiveness of internal control over financial reporting and only being required to
provide two years of audited consolidated financial statements in annual reports. Decreased disclosures in our SEC
filings due to our status as a “ smaller reporting company ” may make it harder for investors to analyze our operating
results and financial prospects and investors may find our shares of common stock less attractive, which may result in a
less active trading market for our common stock and greater stock price volatility. We do not intend to pay dividends on
our capital stock, so any returns will be limited to increases in the value of our common stock. We have never declared
or paid any cash dividends on our capital stock. We currently anticipate that we will retain future earnings for the
operation and expansion of our business. Accordingly, we do not anticipate declaring or paying any cash dividends for
the foreseeable future. In addition, any future credit facility or financing we obtain may contain, terms prohibiting or
limiting the amount of dividends that may be declared or paid on our common stock. Any return to stockholders will
therefore be limited to increases in the price of our common stock, if any. We do not expect to pay any cash dividends to
the holders of #-our common stock in the foreseeable future and the availability and timing of future cash dividends, if
any, is uncertain. We do not expect to declare or pay any cash dividends on our common stock in the foreseeable future.
Our Board of Directors will determine the amount and timing of stockholder dividends, if any, that we may pay in future
periods. In making this determination, our directors will consider all relevant factors, including the amount of cash
available for dividends, capital expenditures, covenants, prohibitions or limitations with respect to dividends, applicable
law, general operational requirements and other variables. We cannot predict the amount or timing of any future
dividends you may receive, and if we do commence the payment of dividends, we may be unable to pay, maintain or
increase dividends over time. Therefore, you may not be able to realize any return on your investment in our common
stock for an extended period of time, if at all, other than by selling your shares. The price of our common stock has been
and continues to be volatile. Declines in the price of our common stock has resulted in and could subject us to future
litigation. The market price of our common stock has fluctuated and declined and may continue to fluctuate or decline
substantially. Accordingly, the price of our common stock has been subject to wide fluctuations and could continue to be
subject to wide fluctuations for many reasons, many of which farge—- are beyond our control, including those described
in this" Risk Factors" section and others such as: « failure of analysts to initiate or maintain coverage of our company,
changes in their estimates of our operating results or changes in recommendations by analysts that follow our common
stock; * uncertainty among investors relating to the strategic alternative that we will choose, including any prospective
asset or business acquisition and the terms and conditions thereof;  the operating performance of any business we may
acquire, if any, including any failure to achieve material revenues therefrom;  the performance of our competitors in
the marketplace; * the public’ s reaction to our press releases, SEC filings, website content and other public
announcements and information; ¢ changes in earnings estimates of any business that we acquire, if any, or
recommendations by any research analysts who may follow us or other companies in the industry of a business that we
acquire, if any;  variations in general economic conditions, including as may be caused by uncontrollable events such as
future pandemics, global conflicts and interest rates; ¢ the public disclosure of the terms of any financing we disclose in
the future; ¢ the number of shares ntend-of our common stock that are eligible to selt-be publicly traded in the future; ¢
litigation or claims against us; and ¢ any their- other shares-factors discussed in this report. Many of these factors are
beyond our control and may decrease the market price of our common stock, regardless of whether we choose to pursue
and consummate an asset or business acquisition and of our current or subsequent operating performance and financial
condition. In the past, following periods of volatility in the market price of a company’ s securities, securities class action
litigation has often been instituted. A securities class action suit against us could result in substantial costs and divert our
management’ s time and attention, which would otherwise be used to benefit our business . Anti- takeover provisions in



our charter documents , in our Tax Benefits Preservation Plan, and under Delaware law could make an acquisition of our
company more difficult, could limit attempts to make changes in our management and could depress the price of our €lass#A-
common stock. Provisions in our certificate of incorporation and bylaws may have the effect of delaying or preventing a change

in control of our Company or hmltmg changeq in our management —In%&gust—Z@Q—E—Ptefr—Sfu%ezewskheﬁﬁfeﬂﬂder—aﬁd-membef

e i et ite ; . Among other things, the provisions
in our Certlﬁcate of 1nc0rp0rat10n and bylawq pr0V1de . tn—eeﬂﬂeeﬁen—wrﬂa—&le—eefwefstefﬁle’fed-dseve—our Board of Directors
became classified into three classes of directors with staggered three- year terms; * ineonneetion-with-the-eonverstonnoted
abeve;-directors can are-row-able-te-be removed only for cause and only by the affirmative vote of the holders of at least two-
thirds of the voting power of our common stock. Vacancies on our Board of Directors will be able to be filled only by our Board
of Directors and not by stockholders; ¢ certain amendments to our certificate of incorporation or bylaws will require the approval
of two- thirds of our common stock; ¢ authorization of the issuance of “ blank check ” preferred stock that our Board of Directors
could use to implement a stockholder rights plan; * ireenneetton-with-the-eenverstonrneted-above;our stockholders are row
only able to take action at a meeting of stockholders and not by written consent; ¢ stockholders may not call special meetings of
the stockholders; ¢ our Board of Directors is expressly authorized to amend or repeal any provision of our bylaws; ¢ that the
forum for certain litigation against us must be Delaware or the U. S. federal district courts; and ¢ advance notice requirements
for nominations for election to our Board of Directors or for proposing matters that can be acted upon by stockholders at annual
stockholder meetings. In addition, in connection with the approval of the Asset Purchase Agreement, our Board of
Directors adopted the Tax Benefits Preservation Plan in order to protect against a possible limitation on the Company’ s
ability to use the Company’ s NOLs and certain other tax attributes to reduce potential future U. S. federal income tax
obligations. These—- The Tax Benefits Preservation Plan could result in the significant dilution of the holdings of a
stockholder that acquires more than 4. 9 % of our common stock. Please refer to the section titled “ Tax Benefits
Preservation Plan and Series A Junior Participating Preferred Stock ” in Note 2 of the Notes to Consolidated Financial
Statements included in Part I1, Item 8, of this Annual Report on Form 10- K. The provisions described above may delay
or prevent attempts by our stockholders to replace members of our management by making it more difficult for stockholders to
replace members of our Board of Directors, which is responsible for appointing the members of our management. In addition,
Section 203 of the Delaware General Corporation Law (the “ DGCL ) may delay or prevent a change in control of our
company. Section 203 imposes certain restrictions on mergers, business combinations and other transactions between us and
holders of 15 % or more of our common stock. Anti- takeover provisions could depress the price of our common stock by acting
to delay or prevent a change in control of our company. Our certificate of incorporation provides that the Court of Chancery of
the State of Delaware and the federal district courts of the United States of America are 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 certificate of incorporation provides that the Court of Chancery of
the State of Delaware and the federal district courts of the United States of America are the exclusive forum 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 certificate of incorporation provides that the Court of Chancery of
the State of Delaware is the exclusive forum for: (i) any derivative action or proceeding brought on behalf of us; (ii) any action
asserting a claim of breach of a fiduciary duty; (iii) any action arising pursuant to any provision of the DGCL, our certificate of
incorporation or bylaws (as either may be amended from time to time); (iv) any action to interpret, apply, enforce or determine
the validity of our certificate of incorporation or our bylaws; or (v) any action asserting a claim against us that is governed by
the internal affairs doctrine. This provision does not apply to suits brought to enforce a duty or liability created by the Exchange
Act. Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all such
Securities Act actions. Accordingly, both state and federal courts have jurisdiction to entertain such claims. To prevent having to
litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among other
considerations, our certificate of incorporation further provides that the U. S. federal district courts are the exclusive forum for
resolving any complaint asserting a cause of action arising under the Securities Act. While the Delaware courts have determined
that such choice of forum provisions are facially valid, a stockholder may nevertheless seek to bring a claim in a venue other
than those designated in the exclusive forum provisions. In such instance, we would expect to vigorously assert the validity and
enforceability of the exclusive forum provisions of our certificate of incorporation. This may require significant additional costs
associated with resolving such action in other jurisdictions and there can be no assurance that the provisions will be enforced by
a court in those other jurisdictions. These exclusive- forum provisions may limit a stockholder’ s ability to bring a claim in a
judicial forum that it finds favorable for disputes with us or our directors, officers, or other employees. If a court were to find
either exclusive forum provision of our certificate of incorporation to be inapplicable to or unenforceable in an action, we may
incur further significant addltlonal costs as%ocmted with reqolvmg the dlqpute in other Jllr1§d10t10n§ all of Wthh could seriously
harm our business. ¥ ; ;










