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Our business is subject to numerous risks and uncertainties that you should consider before investing in our company. You
should carefully consider the risks described more fully below before making a decision to invest in our Class A common stock.
If any of these risks occurs, our business, financial condition and results of operations would likely be materially adversely
affected. These risks, include, but are not limited to, the following: ¢ The report of our independent registered public accounting
firm contains an explanatory paragraph regarding substantial doubt about our ability to continue as a going concern. If we are
unable to obtain additional capital, we may not be able to continue our operations on the scope or scale as currently conducted
or at all, and that could have a material adverse effect on our business, results of operations and financial condition; *+ We have
M&fpai—Ad:m-tms&a’eers—has—had—a history of operating losses, and we may not be able to generate sufficient revenue to achieve
profitability; * we-We expect that we will need to raise additional capital to meet our business requirements in the future, and
such capital raising may be costly or difficult to obtain and could dilute our shareholders’ ownership interests, and such offers or
availability for sale of a substantial number of our shares of common shares-stock may cause the price of our publicly traded
shares to decline; ¢ the-The loss, termination, or renegotiation of any contract with our current Clients could materially adversely
affect our financial conditions and operating results. * sve-We are a party to several disputes and lawsuits, and we may be subject
to liabilities ariserrarising from these and similar disputes in the future ——we-may-be-subjeetto-penalties-from-theInternat
-Reveﬂue—Seﬁrees—&heLI-R—S—)—' . If our member guldance 3 wil-argely abHity i ntegra

pfegf&rﬁ—programs -fa-r-}s—~ fail to provrde accurate and trrnely predrctronq orif -rt—ts—they are a%socrated Wlth wasteful visits to
Providers or unhelpful recommendations for Members, then this could lead to low customer satisfaction, which could adversely
affect our results of operations; ¢ ssaes-Issues in the use of Al A=~ including deep learning in our platform and modules, could
result in reputational harm or liability; « #1If the markets for our Al A—d-modules and FepCare-®-Member guidance program
fail to grow as we expect, or if Clients seH—insured-employers-fail to adopt our FepCare-®-Member guidance program and Al
A-F-modules, our business, operating results, and financial condition could be adversely affected; * sve-We rely on healthcare
benefits brokers and consultants as our principal sales channel, and some of these companies are large and have no allegiance to
us. If we do not satisfy their employer clients, they may steer not endy-anunsatisfied elient-Clients , but-others-as well as others
, to other TPAs; « eu+-Qur pricing may change over time and our ability to efficiently price our services will affect our results of
operations and our ability to attract or retain Clients; * ea+Our sales cycles can be long and unpredictable, and our sales efforts
require a considerable investment of time and expense. If our sales cycle lengthens or we invest substantial resources pursuing
unsuccessful sales opportunities, our results of operations and growth sweutd-could be harmed; * beeause-Because we generally
recognize revenue ratably over the term of the contract for our services, a significant downturn in #s-our business may not be
reflected 1mmedrately in our reiult% of operatronq which i increases the dlffrculty of evaluatlng our future flnancral performance

eperatingresults;=if-we do not have access to Al A—F—talent or farl to expand our AL A—I—model% we may not remarn
competltrve and our revenue and reqults of operatlone could suffer; « If fa by ook B B

breached or unauthorlzed access to client data is otherwme obtalned our product and service offerlngs may be percerved as not
belng qecure Chents may reduce the use 0f or stop uirng our iervrces and we may 1ncur qlgnlﬁcant liabilities; « We -mtegf&t-mg

on third- party providers, including Amazon Web Services, for computing 1nfra§tructure network connectivity, and other
technology- related services needed to deliver our service offerings. Any disruption in the services provided by such third- party
providers could adversely affect our business and subject us to liability; * swe-We rely on Internet infrastructure, bandwidth
providers, data center providers, other third parties, and our own systems for providing services to our users, and any failure or
interruption in the services provided by these third parties or our own systems could expose us to litigation, potentially require



us to issue credits to our Clients, and negatively impact our relationships with Members ot and Clients or Providers ,
adversely affecting our brand and our business; ¢ we-We employ third- party licensed software and software components for use
in or with our FepCare-®-Member guidance program-programs , and the inability to maintain these licenses or the presence of
errors in the software we license could limit the functionality of these eurTFopCare-®-program-programs and result in increased
costs or reduced service levels, which would adversely affect our business; * any-Any failure to protect our intellectual property
rights could impair our ability to protect our proprietary technology and our brand;  we-We may not be able to adequately
defend against piracy of intellectual property in foreign jurisdictions; * we-We may be sued by third parties for alleged
infringement of their proprietary rights or misappropriation of intellectual property; * ewrFopCare-®-Our member guidance
program-programs utitizes— utilize open- source software, and any failure to comply with the terms of one or more of these
open- source licenses could adversely affect our business; * governmentGovernment regulation of healthcare creates risks and
challenges with respect to our compliance efforts and our business strategies; * eur-Our business could be adversely impacted by
changes in laws and regulations related to the Internet or changes in access to the Internet generally; and ¢ as-As a “ controlled
company ~ under the rules of the Nasdaq Capital Market, we may choose to exempt our company from certain corporate

governance requnements thdt could have an adverse effect on our publlc shcueholdeu +eeertain-ofourfounding-shareholders

31, %92—2—2023 5 mclude an explandtmy pdld(’ldph n our mdependent registered pubhc dccountlng firm’ s audit report stating
that there are conditions that raise substantial doubt about our ability to continue as a going concern. As of December 31, 2622
2023 , we had an accumulated deficit of $ 48-76 . 6-7 million and negative working capital of $ 9-3 . 2-8 million. As of
December 31, 26222023 , we had $ 26-0 . 2-6 million of short- term debt and-, $ 43-19 . 8-4 million of long- term debt and $
1. 1 million of unrestricted cash on hand. For the year ended December 31, 2622-2023 , we recognized a net loss of § 2628 . 5-8
million and negative cash flows from operations of $ 35-15 . 2-7 million. Since inception, we-have-the Company has met eur
its cash needs through proceeds from issuing convertible notes, warrants and eurHO-and-we-expeet-sales of its common stock.
We currently project that we will need additional capital to meetitsfuture-fund our current operations and capital
investment requlrements until we scale to arevenue level that permlts cash self- sufﬁclency As a result we expect we
Wlllﬂeeés—~ need by-—ra o

a5-ag e e s-to raise additional
-fttﬂds—t-l‘rfeﬁgh—capltal to support our operatlons untll such tlme. Th1s pr0]ect10n is based on the market size and growth,
our current expectations regarding revenues, expenditures, cash burn rate and the-other issuanee-operating assumptions.
The sources of this capital are anticipated to be from the sale of cquity and / or debt securities Fthrough-arrangements-with-.
We may also seek to sell assets which we regards as non- strategic partaers-. Any of the foregoing may not be achievable on

favorable terms, or through-obtaining-eredit-from-finanetal-institutions-at all. Additionally, any debt or equity transactions

may cause significant dilution to existing stockholders . As we seek additional sources of financing, there can be no assurance
that such flmncmo or asset sales would be available to us on favorable terms or at all —Fhe-Company-is-also-considering

. If we are unable to raise additional capital moving forward, our ability to
operate in the normﬂ course and contmue to invest in our product portfolio may be materially and adversely impacted and we
may be forced to scale back operations or divest some or all of our assets. As a result of the above, in connection with our
assessment of going concern considerations in accordance with Financial Accounting Standard Board’ s (“ FASB ”’) Accounting
Standards Update (“ ASU ) 2014- 15, “ Disclosures of Uncertainties about an Entity’ s Ability to Continue as a Going Concern,
” management has determined that our liquidity condition raises substantial doubt about our ability to continue as a going
concern through twelve months from the date these consolidated financial statements are-avaitable-te-beissted-. These
consolidated financial statements do not include any adjustments relating to the recovery of the recorded assets or the




classification of the liabilities that might be necessary should we be unable to continue as a going concern. Marpat
Admintstrators-Our independent registered public accounting firm, UHY LLP (“ UHY ), has included an explanatory
paragraph in their audit report that accompanies our consolidated financial statements as of and for the year ended
December 31, 2023, stating that there are conditions that raise substantial doubt about our ability to continue as a going
concern. In the past we have had a high annual customer attrition rate histerteatty-. The loss, termination, or renegotiation of
any contract with our MarpatrAdmintstraters™current Clients could have a material adverse effect on our financial conditions
and operating results. Our Marpat-Administrators™largest two Clients eeHeetively-together represented approximately 42-15 . +
2 % and 8. 0 % of #s-our total gross revenue in 20242023 and 2022, respectively. ForIn the year twelve-months-ended
December 31, 2622-2023 and-2621-, its-eustomer-we improved our attrition rates— rate were-from approximately 33 32-9-%
and-25-6-in the comparable prior period to 10 % ;respeetively-. We believe many-Clients left due to the poor eustenter
serviee-integration of Maestro Health, or transitioned back to a fully funded program or were acquired by other
companies . Although we believe-many rooteauses-driving-eustomer-attrition-have initiated beemidentifted;-remedial actions
are-stithin-proeess-to reduce attrition rates further . there is no assurance that we will be able to reduce the attrition rates
going-forward-. If the high customer attrition rate continues, our future revenue growth will suffer and our operating results will
be negatively impacted, and we may encounter difficulty in recruiting new ekents-Clients due to erosion of customer
confidence. We are Marpat-Administratorsis-party to several disputes and lawsuits, and we may be subject to liabilities arisest
arising from these and similar disputes in the future. In the normal course of the claims administration services business, we
expect to be named from time to time as a defendant in lawsuits by the insureds Members er-elaimants-contesting decisions by
us or our Clients with respect to the settlement of their healthcare claims. QOur MarpatrAdmintstraters™Clients have brought
cl"ums f01 1ndemn1f10at10n based on alleged actions on -rts—our part or on the part of #s-our dgents or employees in rendering

Sﬂbj'ee't— Any future lawsults dgalnst us earrcould be dlsrupme to our busmess The defense of the lawsuns will be time-
consuming and require attention of our senior management and financial resources, and there-ean-be-no-assuranees-that-the
resolutlon of any such lltlgmon may wﬂ-l—ne{—hdve a material adV erse effect on our business, fln'lncml condition, and results of

and tlmely predlctlons or if it is associated with W"liteful visits to Providers or unhelpful recommendatlom for Members, then
this could lead to low customer satisfaction, which could adversely affect our results of operations. When our AI A—F-models
make a prediction, we advise the Member to reach out to his or her primary care physician or make suggestions to the Member
on the best providers in the area via our TopCare ® program since we do not provide medical prognosis. However, Members
may not follow our advice or accept our suggestions. We believe that not taking our recommendations will lead to higher claims
costs to our Clients. If claim costs remain the same or are not lower than those before we were hired, our Clients may be
dissatisfied with our services, terminate or refuse to renew contracts with us. In addition, our AT A——models may not always
work as planned, and the predictions could have many-false positives. These errors may lead to wasteful visits to the Providers,
Clients’ dissatisfaction and attrition, which may lead to loss of revenue. Our economic models assume that the costs stemming
from these false positives is a small fraction of the total savings that may be achieved by preventing or better managing chronic
conditions and steering Members who will have high- cost medical procedures to high- quality, lower cost providers. This
assumption, however, has yet to be proven. To date, we have no actual case data to support this assumption. We are subject to
regulatory approvals in the various states we operate and the failure to obtain or renew such regulatory approvals or
licenses may impact our business. As part of our TPA business, we are required to obtain regulatory approvals and
licenses in the various jurisdictions we operate. For example, we have sought to renew our license in the State of
Wisconsin and are working with the appropriate regulatory authorities in that jurisdiction to maintain our ability to
provide TPA services there. However, there is no assurance that the regulatory authority in Wisconsin, or any other
jurisdiction in which we operate, will renew our licenses or permit us to continue operating in those jurisdictions. The
failure to maintain our licenses, or obtain the approval, from relevant regulatory agencies may impact our ability to
continue providing TPA services in those jurisdictions, which could impact our revenues and results of operations. [ssues
in the use of AT A~¥-, including deep learning in our platform and modules could result in reputational harm or liability. As with
many developing technologies, AI A—F—presents risks and challenges that could affect its further development, adoption, and
use, and therefore our business. Al A-F-algorithms may be flawed. Datasets may be insufficient, of poor quality, or contain
biased information. Inappropriate or controversial data practices by data scientists, engineers, and end- users of our systems
could impair the acceptance of Al A~¥—solutions. If the recommendations, forecasts, or analyses that AT A=J—applications assist
in producing are deficient or inaccurate, we could be subjected to competitive harm, potential legal liability, ane-brand or

reputational harm and —Seme-A-—1t—seenartoseontd-presentcthical issues. If we enable or offer Al A—¥=solutions that are

controversial because of their purported or real impact on human rights, privacy, employment, or other social issues, we may



experience brand or reputational harm. If the markets for our AI A~¥-modules and FepCare-®-member guidance program fail
to grow as we expect, or if self —- insured employers fail to adopt our FepCare-®-member guidance program-programs and
AI A—+-modules, our business, operating results, and financial condition could be adversely affected. It is difficult to predict
self- insured employer adoption rates and demand for our Al A—+-modules and FepCare-®-member guidance program, the
entry of competitive platforms, or the future growth rate and size of the healthcare technology and TPA markets. We expect that
a srgmﬁcant portlon of our revenue will come from our Al- based solutions A—t—modules-with-deeplearning-funetionality-and
ur FepCare-®-member guidance program. Although demand for healthcare technology, deep
learning (an advanced form of AT A—-), and data analytics platforms and AT A—J-applications has grown in recent years, the
market for these platforms and applications continues to evolve. There can be no assurances that this market will continue to
grow or, even if it does grow, that Clients will choose our AI A~F-modules, FepCare-®-member guidance program, or
platform. Our future success will depend largely on our ability to penetrate the existing-market for healthcare technology driven
by TPAs, as well as the continued growth and expansion of what we believe to be an emerging market for healthcare
administration focused on AI A=—¥—platforms and applications that are faster, easier to adopt, and easier to use. Our ability to
penetrate the TPA market depends on a number of factors, including the cost, performance, and perceived value associated with
our Al solutions A—¥—medutes-, as well as Clients” willingness to adopt a different approach to data analysis. We plan to spend
considerable resources to educate Clients about digital transformation, AT A~ and deep learning in general and our Al
solutions A—t—medutes- However, there can be no assurances that these expenditures will help our AT A—F-modules and
FopCare-®-Member guidance program achieve widespread market acceptance. Furthermore, prospective Clients may have
made significant investments in legacy healthcare analytics software systems and may be unwilling to invest in new platforms
and applications. If the market fails to grow or grows more slowly than we eutrently-expect or self- insured employers fail to
adopt our AI A~F-modules and FepCare-®-Member guidance program, our business, operating results, and financial condition
could be adversely affected. We operate in a highly competitive industry, and the size of our target market may not remain as
large as we anticipate. The market for healthcare solutions is very competitive. We compete with almestnearly 1, 000 TRAs
health insurance entities , all of whom are vying for the same business — the management of healthcare benefits for self-
insured employers. There is only one TPA at a time for every employer wanting to provide health benefits via a self- insured
model, and an employer may remain with the same TPA for many years. This means that although the market is very large, not
all of it is accessible by us in any one year. We provide administrative services to only self- insured employers who provide
healthcare benefits to their employees. These self- insured employers can always elect to abandon self- insurance and simply buy
medical insurance from one of the large players such as ;-Aetna, Cigna, or United Healthcare. There can be no assurances that
our Clients or prospective Clients will remain self- insured for any given period of time. If the number of employers which
choose to self- insure declines, the size of our targeted market will shrink. In addition to the very large health insurance
companies, there are new players in the market such as, Collective Health, Clover Health, Bind Health Insurance, Bright Health
Group, Oscar and Centavo. These companies have raised hundreds of millions of dollars and have greater financial and
personnel resources than we do and are pursuing a business strategy like ours and share our vision to use technology to
transform the healthcare payer space. We believe that like us, Collective Health and Clover Health are also targeting atself-
insured employers We rely on healthcare benefits brokers and consultants as our principal sales channel, and some of these
companies are large and have no allegiance to us. If we do not satlsfy therr employer cllents they may steer not only an
unsatisfied client, but others as well, to other TPAs. Brokers sueh e-the ate
held—maﬁaﬁee—bfekeﬁtge—ﬁfm—are a key sales channel for us to reach the self- msured employer market These brokers Work
with many insurance companies and TPAs at the same time. Brokers and consultants earn their fees by also charging employers
on a per employee per month (“ PEPM *) basis. As they often own the relationship with the employer, they may view our fees
as competitive to how much they can earn. They may steer our Clients to another TPA if they believe doing so can maximize
their own fees. If we do not deliver competitive pricing, quality customer service, and high member satisfaction, these brokers
can take the business they brought us to another TPA anytime-. Due to the brokers’ power to influence employer groups, the
brokers play an outsized role in our industry, and may exert pressure on our pricing or influence the service levels we offer to
our Clients, all of which can lead to lower price PEPM for us, or an increase in our customer service staffing and other operating
costs. Our pricing may change over time and our ability to effietently-price our services competitively will affect our results of
operations and our ability to attract or retain Clients. Our current pricing model, like most in the industry, is based on a PEPM
fee. In the future, we may change our pricing model to capture more market share. We may also enter into different pricing
schemes with Clients, including but not limited to shared savings. In a shared savings pricing model, we share the risk with the
Client. For example, if the Clients’ claims cost is $ 10 million, we may estimate that we can bring that down to $ 9 million with
our service offering. Instead of charging a fixed PEPM fee, we would earn revenue from a share of the cost savings in a shared
savings model. In the example above, if the share were 30 % and we managed to achieve a reduction of § 1 million, we would
earn $ 300, 000 as a shared savings fee. Since there is no guarantee how much savings, if any, will actually be aehteve—achleved
, shared savings puts some of our revenue at risk. If cost savings are not achieved as expected by-many-ofour-Chents-, o
revenue and results of operations could witbmestlikety-suffer. Our sales cycles can be long and unpredictable, and our sales
efforts require a considerable investment of time and expense. If our sales cycle lengthens or we invest substantial resources
pursuing unsuccessful sales opportunities, our results of operations and growth would be harmed. Our sales process entails
planning discussions with prospective Clients, analyzing their existing solutions and identifying how these prospective Clients
can use and benefit from our services. The sales cycle for a new Client, from the time of prospect qualification to completion of
the sale, may take as long as a year. We spend substantial time, effort, and money in our sales efforts without any assurance that
our efforts will result in the sale of our services. In addition, our sales cycle and timing of sales can vary substantially from
Client to Client because of various factors, including the discretionary nature of prospective Clients’ purchasing and budget




decisions, the announcement or planned introduction of product and service offerings by us or our competitors, and the
purchasing approval processes of prospective Clients. If our sales cycle lengthens or we invest substantial resources pursuing
unsuccessful sales opportunities, our results of operations and growth would be harmed. Because we Marpai-Administrators
generally reeegnrizes— recognize revenues ratably over the term of the contract for our services, a significant downturn in #s-our
business may not be reflected immediately in our results of operations, which increases the difficulty of evaluating our future

financial performance. We Marpat-Administrators-gencrally reeegnizes— recognize technology and professional services
revenue ratably over the term of a contract, whrch is typrcally one to three yea-reyears —As-a-resul-t—a—substaﬂ-t-t&l—peﬁ-teﬁ-ef

Consequently, a decline in new
contracts in any quarter may not affect our results of operatrons in that quarter but could reduce our revenue in future quarters.
Additionally, the timing of renewals or non- renewals of a contract during any quarter may only affect our financial performance
in future quarters. For example, the non- renewal of a subscription agreement late in #-the quarter will have minimal impact on
revenue for that quarter but will reduce our revenue in future quarters. Accordingly, the effect of significant declines in sales
may not be reflected in our short- term results of operations, which would make these reported results less indicative of our
future financial results. By contrast, a non- renewal occurring early in a quarter may have a significant negative impact on
revenue for that quarter and we may not be able to offset a decline in revenue due to non- renewal with revenue from new
contracts entered later in the same quarter. In addition, we may be unable to quickly adjust our costs in response to reduced
revenue. The success and growth of our business depends upon our ability to continuously innovate and develop new products
and technologies. Our solution is a technology- driven platform that relies on innovation to remain competitive. The process of
developing new technologies and products is complex, and we develop our own AI A—-and deep learning, healthcare
technologies, and other tools to differentiate our platform and AT A~—¥-modules. In addition, our dedication to incorporating
technological advancements into our platform requires significant financial and personnel resources and talent. Our
development efforts with respect to these initiatives could distract management from current operations and could divert capital
and other resources from other growth initiatives important to our business. We operate in an industry experiencing rapid
technological change and frequent platform introductions. We may not be able to make technological improvements as quickly
as demanded by self—nsured-employers-and-our Clients, which could harm our ability to attract new Clients and therefore, our
market share. In addition, we may not be able to effectively implement new technology- driven products and services as
projected. If we do not have access to Al A——talent or fail to expand our AT A——models, we may not remain competitive, and
our revenue and results of operations could suffer. Our risks as a company engaged in research and development are
compounded by our heavy-dependence on emerging and sometimes unproven technologies such as AI A~¥F-and deep learning,
which are characterized by extensive research efforts and rapid technological progress. If we fail to anticipate or respond
adequately to technological developments, our ability to operate profitably could suffer. We cannot assure you that research and
discoveries by other companies will not render our technologies or potential products or services uneconomical, or result in
products superior to those we develop, or that any technologres products or services we develop w1ll be preferred to any
exrstrng or newly developed technologres products or services. Our S ; y OV

oper&t—ieﬂs—@uieproduct developrnent relres heavrly on access to large healthcare data sets —We-have-developedsix A+

0 dittor 0 P . Our ability to offer a comprehensive solution that
helps employers save on healthcare Clarms costs is drrectly related to our ability to expand to other modules as well as to
constantly make improvements on our existing modules. Access to certain data in healthcare in large scale can be challenging.
Electronic health records, for example, are stored in myriad systems and there is no single standard for what one contains.
Moreover, payers generally do not have access to electronic health records at scale, although they may have access to some
limited data to support a claim. Our AI models currently rely heavily on claims data, which is the type of data that payers
mostly have. We plan to improve our AI A—¥F—predictions by incorporating other data types in the future. However, there can be
no assurances that we will be able to do so and our failure to incorporate other data types may limit our ability to compete in the
market. Failure by our Clients to obtain proper permissions and waivers may result in claims against us or may limit or prevent
our use of data, which could harm our business. We require our Clients to provide necessary notices and to obtain necessary
permissions and waivers for use and disclosure of the information that we receive, and we require contractual assurances from
them that they have done so and will do so. If they do not obtain necessary permissions and waivers, then our use and disclosure
of information that we receive from them or on their behalf may be restricted or prohibited by state, federal or international
privacy or data protection laws, or other related privacy and data protection laws. This could impair our functions, processes,
and databases that reflect, contain, or are based upon such data and may prevent the use of such data, including our ability to
provide such data to third parties that are incorporated into our service offerings. Furthermore, this may cause us to breach
obligations to third parties to whom we may provide such data, such as third- party service or technology providers that are
incorporated into our service offerings. In addition, this could interfere with or prevent data sourcing, data analyses, or limit
other data- driven activities that benefit us. Moreover, we may be subject to claims, civil and / or criminal liability or




government or state attorneys general investigations for use or disclosure of information by reason of lack of valid notice,
permission, or waiver. These claims, liabilities or government or state attorneys general investigations could subject us to
unexpected costs and adversely affect our financial condition and results of operations. If our security measures are breached or
unauthorized access to client data is otherwise obtained, our product and service offerings may be perceived as not being secure,
Clients may reduce the use of or stop using our services, and we may incur significant liabilities. Our business involves the
storage and transmission of our Members’ proprietary information, including personal or identifying information regarding
members-Members and their protected health information (“ PHI ) . As a result, unauthorized access or security breaches to
our system or platform as a result of third- party action, employee error, malfeasance, or otherwise could result in the loss or
inappropriate use of information, litigation, indemnity obligations, damage to our reputation, and other liability including but not
limited to government or state Attorney General investigations. Because the techniques used to obtain unauthorized access or
sabotage systems change frequently and generally are not identified until after they are launched against a target, we may not be
able to anticipate these techniques or implement adequate preventative measures. Moreover, the detection, prevention, and
remediation of known or unknown security vulnerabilities, including those arising from third- party hardware or software, may
result in additional direct or indirect costs and management time. Any or all of these issues could adversely affect our ability to
attract new Clients, cause existing Clients to elect not to renew their contracts, result in reputational damage, or subject us to
third- party lawsuits, regulatory fines, mandatory disclosures, or other action or liability, which could adversely affect our results
of operations. Our general liability insurance may not be adequate to cover all potential claims to which we are exposed and
may not be adequate to indemnify us for liability that may be imposed, or the losses associated with such events, and in any
case, such insurance may not cover all of the specific costs, expenses, and losses we could incur in responding to and
remediating a security breach. A security breach of another significant provider of cloud- based solutions may also negatively
impact the demand for our product and service offerings. If we are not able to enhance our reputation and brand recognition, we
may not be able to execute our business strategy as planned. We believe that enhancing our reputation and brand recognition is
critical to maintaining our relationships with our Mafp&l—Admtﬁtsff&tefs—emstmg Clients and to our ability to attract new
Clients. The promotion of our Maspai-brand may require us to make substantial investments and we anticipate that, as our
market becomes increasingly competitive, these marketing initiatives may become increasingly difficult and expensive. Our
marketing activities may not be successful or yield increased revenue, and to the extent that these activities yield increased
revenue, the increased revenue may not offset the expenses we incur and our results of operations could be harmed. In addition,
any factor that diminishes our reputation or that of our management, including failing to meet the expectations of our Clients, or
any adverse publicity surrounding one of our investors or Clients, could make it substantially more difficult for us to attract new
Clients. If we do not successfully enhance our reputation and brand recognition, our business may not grow and we could lose
our relationships with our Mafp&l—Admtﬁtsff&tefs—emstmg clients, which would harm our business, results of operations, and
financial condition. We may acquire other companies or technologies, which could divert our management’ s attention, result in
dilution to our stockholders, and otherwise disrupt our operations and we may have difficulty integrating any such acquisitions
successfully or realizing the anticipated benefits therefrom, any of which could have an adverse effect on our business, financial
condition, and results of operations. We may seek to acquire or invest in businesses, applications, and services, or technologies
that we believe could complement or expand our product and service offerings, enhance our Al A——capabilities, or otherwise
offer growth opportunities. The pursuit of potential acquisitions may divert the attention of management and cause us to incur
various expenses in identifying, investigating, and pursuing suitable acquisitions -whether-they-are-eonsummated- We may
have difficulty integrating other technologies, other team members, or selling our FepCare-®-Member guidance program to
acquired Clients and we may not be able to achieve the intended benefits from any such acquisition. In addition, a significant
portion of the purchase price of companies we acquire may be allocated to acquired goodwill and other intangible assets, which
must be assessed for impairment at least annually. In the future, if our acquisitions do not yield expected returns, we may be
required to take charges to our results of operations based on this impairment assessment process, which could adversely affect
our results of operations. Acquisitions could also result in dilutive issuances of equity securities or the incurrence of debt, which
could adversely affect eur-the results of operations. In addition, if an acquired bu%lne%i fails to meet our expectatlon% our
business, financial condltlon and rewlt% of operatlon% may suffer - : hea : ;










aet-or peration al-eon ; : lated to Protectlng Our Technology
and lntellectual Property We rely on third- party pr0V1ders including Amazon Web Services, for computing infrastructure,
network connectivity, and other technology- related services needed to deliver our service offerings. Any disruption in the
services provided by such third- party providers could adversely affect our business and subject us to liability. Our FepCare-®
member guidance program is hosted from and use computing infrastructure provided by third parties, including Amazon Web
Services, and other computing infrastructure service providers. Our computing infrastructure service providers have no
obligation to renew their agreements with us on commercially reasonable terms or at all. If we are unable to renew these
agreements on commercially reasonable terms, or if one of our computing infrastructure service providers is acquired, we may
be required to transition to a new provider and we may incur significant costs and possible service interruption in connection
with doing so. Problems faced by our computing infrastructure service providers, including those operated by Amazon Web
Services, could adversely affect the experience of our Clients. Amazon Web Services has also had and may in the future
experience significant service outages. Additionally, if our computing infrastructure service providers are unable to keep up with
our growing needs for capacity, this could have an adverse effect on our business. For example, a rapid expansion of our
business could affect our service levels or cause our third- party hosted systems to fail. Our agreements with third- party
computing infrastructure service providers may not entitle us to service level credits that correspond with those we offer to our
Clients. Any changes in third- party service levels at our computing infrastructure service providers, or any related disruptions or
performance problems with our product and service offering, could adversely affect our reputation and may damage our clients’
stored files, result in lengthy interruptions in our services, or result in potential losses of client data. Interruptions in our services
might reduce our revenue, cause us to issue refunds to clients for prepaid and unused subscriptions, subject us to service level
credit claims and potential liability, allow our clients to terminate their contracts with us, or adversely affect our renewal rates.
We rely on Internet infrastructure, bandwidth providers, data center providers, other third parties, and our own systems for
providing services to our users, and any failure or interruption in the services provided by these third parties or our own systems
could expose us to litigation, potentially require us to issue credits to our Clients, and negatively impact our relationships with
Members or Clients, adversely affecting our brand and our business. In addition to the services ;-we provide from our offices, we
serve our Clients primarily from third- party data- hosting facilities. These facilities are vulnerable to damage or interruption
from earthquakes, floods, fires, power loss, telecommunications failures, and similar events. They are also subject to break- ins,
sabotage, intentional acts of vandalism, and similar misconduct. Their systems and servers could also be subject to hacking,
spamming, ransomware, computer viruses or other malicious software, denial of service attacks, service disruptions, including
the inability to process certain transactions, phishing attacks and unauthorized access attempts, including third parties gaining
access to Members’ accounts using stolen or inferred credentials or other means, and may use such access to prevent use of
Members’ accounts. Despite precautions taken at these facilities, the occurrence of a natural disaster or an act of terrorism, a
decision to close the facilities without adequate notice, or other unanticipated problems at two or more of the facilities could
result in lengthy interruptions in our services. Even with our disaster recovery arrangements, our services could be interrupted.
Our ability to deliver our Internet- and telecommunications- based services is dependent on the development and maintenance of
the infrastructure of the Internet and other telecommunications services by third parties. This includes maintenance of a reliable
network backbone with the necessary speed, data capacity, and security for providing reliable Internet access and services and
reliable mobile device, telephone, facsimile, and pager systems, all at a predictable and reasonable cost. We have experienced
and expect that we will experience interruptions and delays in services and availability from time to time. We rely on internal
systems as well as third- party vendors, including data center, bandwidth, and telecommunications equipment or service
providers, to provide our services. We do not maintain redundant systems or facilities for some of these services. In the event of
a catastrophic event with respect to one or more of these systems or facilities, we may experience an extended period of system
unavailability, which could negatively impact our relationship with users or clients. To operate without interruption, both we
and our service providers must guard against: * damage from fire, power loss, and other natural disasters; * communications
failures;  security breaches, computer viruses, ransomware, and similar disruptive problems; and ¢ other potential interruptions.
Any disruption in the network access, telecommunications, or co- location services provided by these third- party providers or
any failure of or by these third- party providers or our own systems to handle the current or higher volume of use could
significantly harm our business. We exercise limited control over these third- party vendors, which increases our vulnerability to
problems with the services they provide. Any errors, failures, interruptions, or delays experienced in connection with these
third- party technologies and information services, or our own systems could negatively impact our relationships with users and
clients, adversely affect our brands and business, and expose us to third- party liabilities. The insurance coverage under our
policies may not be adequate to compensate us for all losses that may occur. In addition, we cannot provide assurance that we
will continue to be able to obtain adequate insurance coverage at an acceptable cost. The reliability and performance of the
Internet may be harmed by increased usage or by denial- of- service attacks. The Internet has experienced a variety of outages
and other delays because of damages— damage to portions of its infrastructure, and it could face outages and delays in the
future. These outages and delays could reduce the level of Internet usage as well as the availability of the Internet to us for
delivery of our Internet- based services. We typically provide service level commitments under our client contracts. If we fail to
meet these contractual commitments, we could be obligated to provide credits or refunds for prepaid amounts related to unused
subscription services or face contract terminations, which could adversely affect eur-the results of operations. Finally, recent




changes in law could impact the cost and availability of necessary Internet infrastructure. Increased costs and / or decreased
availability would negatively affect eur-the results of operations. We employ third- party licensed software and software
components for use in or with our FepCare-®member guidance program, and the inability to maintain these licenses or the
presence of errors in the software we license could limit the functionality of our FepCare-®-member guidance program and
result in increased costs or reduced service levels, which would adversely affect our business. Our software applications might
incorporate or interact with certain third- party software and software components (other than open- source software), such as
claims processing software, obtained under licenses from other companies. We pay these third parties a license fee or royalty
payment. We anticipate that we will continue to use such third- party software in the future. Although we believe that there are
commercially reasonable alternatives to the third- party software, we currently make available, this may not always be the case,
or it may be difficult or costly to replace. Furthermore, these third parties may increase the price for licensing their software,
which could negatively impact etr-the results of operations. Our use of additional or alternative third- party software could
require clients to enter into license agreements with third parties. In addition, if the third- party software we make available has
errors or otherwise malfunctions, or if the third- party terminates its agreement with us, the functionality of our FepCare-®
member guidance program may be negatively impacted , and our business may suffer. Any failure to protect our intellectual
property rights could impair our ability to protect our proprietary technology and our brand. Our success and ability to compete
depend largely upon our intellectual property. To date, we have three patent applications pending in the U. S. We take
reasonable steps to protect our intellectual property, especially when working with third parties. However, the steps we take to
protect our intellectual property rights may be inadequate. For example, other parties, including our competitors, may
independently develop similar technology, duplicate our services, or design around our intellectual property and, in such cases,
we may not be able to assert our intellectual property rights against such parties. Further, our contractual arrangements may not
effectively prevent disclosure of our confidential information or provide an adequate remedy in the event of unauthorized
disclosure of our confidential information, and we may be unable to detect the unauthorized use of, or take appropriate steps to
enforce, our intellectual property rights. We make business decisions about when to seek patent protection for a particular
technology and when to rely upon trade secret protection, and the approach we select may ultimately prove to be inadequate.
Even in cases where we seek patent protection, there is no assurance that the resulting patents will effectively protect every
significant feature of our model, technology, or proprietary information, or provide us with any competitive advantages.
Moreover, we cannot guarantee that any of our pending patent appheatierrapplications will issue or be approved. The United
States Patent and Trademark Office and various foreign governmental patent agencies also require compliance with several
procedural, documentary, fee payment, and other similar provisions during the patent application process and after a patent has
issued. There are situations in which noncompliance can result in abandonment or lapse of the patent, or patent application,
resulting in partial or complete loss of patent rights in the relevant jurisdiction. If this occurs, our competitors might be able to
enter the market, which would have a material adverse effect on our business. Effective trademark, copyright, patent, and trade
secret protection may not be available in every country in which we conduct business. Further, intellectual property law,
including statutory and case law, particularly in the United States, is constantly developing, and any changes in the law could
make it harder for us to enforce our rights. To protect our intellectual property rights, we may be required to spend significant
resources to monitor and protect these rights. Litigation brought to protect and enforce our intellectual property rights could be
costly, time- consuming, and distracting to management and could result in the impairment or loss of portions of our intellectual
property. Furthermore, our efforts to enforce our intellectual property rights may be met with defenses, counterclaims, and
countersuits attacking the validity and enforceability of our intellectual property rights. An adverse determination of any
litigation proceedings could put our intellectual property at risk of being invalidated or interpreted narrowly and could put our
related pending patent applications at risk of not +ssuing-being issued . Furthermore, because of the substantial amount of
discovery required in connection with intellectual property litigation, there is a risk that some of our confidential or sensitive
information could be compromised by disclosure in the event of litigation. In addition, during litigation, there could be public
announcements of the results of hearings, motions or other interim proceedings or developments. If securities analysts or
investors perceive these results to be negative, it could have a substantial adverse effect on the price of our €lassA-common
stock. Negative publicity related to a decision by us to initiate such enforcement actions against a client or former client,
regardless of its accuracy, may adversely impact our other client relationships or prospective client relationships, harm our
brand and business, and could cause the market price of our €tassA-common stock to decline. Our failure to secure, protect, and
enforce our intellectual property rights could adversely affect our brand and our business. We may not be able to adequately
defend against piracy of intellectual property in foreign jurisdictions. Considerable research in AI A=¥-is being performed in
countries outside of the United States, and several potential competitors are in these countries. The laws protecting intellectual
property in some of those countries may not provide adequate protection to prevent our competitors from misappropriating our
intellectual property. Several of these potential competitors may be further along in the process of product development and
operate large, company- funded research and development programs. As a result, our competitors may develop more
competitive or affordable products, or achieve earlier patent protection or product commercialization than we are able to
achieve. Competitive products may render any products or product candidates that we develop obsolete. We may be sued by
third parties for alleged infringement of their proprietary rights or misappropriation of intellectual property. There is
considerable patent and other intellectual property development activity in our industry. Our future success depends in part on
not infringing upon the intellectual property rights of others. Our competitors, as well as a number of other entities and
individuals, including so- called non- practicing entities, may own or claim to own intellectual property relating to our FepCare
®-member guidance program. Not all employees and our contractors ef Marpat-Admintstrators-have signed non- compete and
non- disclosure agreements with the Company. From time to time, third parties may claim that we are infringing upon their
intellectual property rights or that we have misappropriated their intellectual property. For example, in some cases, very broad



patents are granted that may be interpreted as covering a wide field of healthcare data storage and analytics solutions or machine
learning and predictive modeling methods in healthcare. As competition in our market grows, the possibility of patent
infringement, trademark infringement, and other intellectual property claims against us increases. In the future, we expect others
to claim that our FepEare-®-Member guidance program and underlying technology infringe or violate their intellectual
property rights. In a patent infringement elaims— claim against us, we may assert, as a defense, that we do not infringe the
relevant patent claims, that the patent is invalid or both. The strength of our defenses will depend on the patents asserted, the
interpretation of these patents, and our ability to invalidate the asserted patents. However, we could be unsuccessful in
advancing non- infringement and / or invalidity arguments in our defense. In the United States, issued patents enjoy a
presumption of validity, and the party challenging the validity of a patent claim must present clear and convincing evidence of
invalidity, which is a high burden of proof. Conversely, the patent owner need only prove infringement by a preponderance of
the evidence, which is a lower burden of proof. We may be unaware of the intellectual property rights that others may claim
cover some or all our technology or services. Because patent applications can take years to issue and are often afforded
confidentiality for some period there may currently be pending applications, unknown to us, that later result in issued patents
that could cover one or more aspects of our technology and services. Any claims or litigation could cause us to incur significant
expenses and, whether successfully asserted against us, could require that we pay substantial damages, ongoing royalty or
license payments, or settlement fees, prevent us from offering our FepCare-®-Member guidance program or using certain
technologies, require us to re- engineer all or a portion of our platform, or require that we comply with other unfavorable terms.
We may also be obligated to indemnify our clients or business partners or pay substantial settlement costs, including royalty
payments, in connection with any such claim or litigation and to obtain licenses, modify applications, or refund fees, which
could be costly. Even if we were to prevail in such a dispute, any litigation regarding our intellectual property could be costly
and time- consuming and divert the attention of our management and key personnel from our business operations. Our Fep€are
®-Member guidance program utilizes open- source software, and any failure to comply with the terms of one or more of these
open- source licenses could adversely affect our business. We use software modules licensed to us by third- party authors under
“open- source ” licenses in our FepCare-®-Member guidance program. Some open- source licenses contain affirmative
obligations or restrictive terms that could adversely impact our business, such as restrictions on commercialization or obligations
to make available modified or derivative works of certain open- source code. If we were to combine our proprietary software
with certain open- source software subject to these licenses in a certain manner, we could, under certain open- source licenses,
be required to release or otherwise make available the source code to us proprietary software to the public. This would allow our
competitors to create similar products with lower development effort and time and ultimately could result in a loss of sales for
us. Although we employ practices designed to manage our compliance with open- source licenses and protect our proprietary
source code, we may inadvertently use open- source software in a manner we do not intend and that could expose us to claims
for breach of contract and intellectual property infringement. If we are held to have breached the terms of an open- source
software license, we could be required to, among other things, seek licenses from third parties to continue offering our products
on terms that are not economically feasible, pay damages to third parties, to re- engineer our products, to discontinue the sale of
our products if re- engineering cannot be accomplished on a timely basis, or to make generally available, in source code form, a
portion of our proprietary code, any of which could adversely affect our business, results of operations, and financial condition.
The terms of many open- source licenses have not been interpreted by U. S. courts, and, as a result, there is a risk that such
licenses could be construed in a manner that imposes unanticipated conditions or restrictions on our ability to commercialize our
FopCare-®-member guidance program. Risks Related to Conducting our Business Under a Complex and Evolving Set of
Governmental Regulations Government regulation of the healthcare industry creates risks and challenges with respect to our
compliance efforts and our business strategies. In the United States and some foreign jurisdictions, there have been, and
continue to be, several legislative and regulatory changes and proposed changes regarding the healthcare system that could
create unexpected liabilities for us, cause us to incur additional costs, and restrict our operations. Among policy makers and
payors in the United States and elsewhere, there is significant interest in promoting changes in healthcare systems with the
stated goals of containing healthcare costs, improving quality and / or expanding access. Many healthcare laws are complex, and
their application to specific services and relationships may not be clear. In particular, many existing healthcare laws and
regulations, when enacted, did not anticipate the data analytics and improvement services that we provide, and these laws and
regulations may be applied to our product and service offerings in ways that we do not anticipate, particularly as we develop and
release new and more sophisticated solutions. Certain changes to laws impacting our industry, or perceived intentions to do so,
could affect our business and the results of operations. Some of the risks we face from healthcare regulation are described
below: =-False Claims Laws. There are numerous federal and state laws that prohibit submission of false information, or the
failure to disclose information, in connection with submission (or causing the submission) and payment of claims for
reimbursement. For example, the federal civil False Claims Act prohibits, among other things, individuals or entities from
knowingly presenting, or causing to be presented, to the U. S. federal government, claims for payment or approval that are false
or fraudulent, or knowingly making, using or causing to be made or used, a false record or statement material to a false or
fraudulent claim. In addition, the government may assert that a claim including items and services resulting from a violation of
the U. S. federal Anti- Kickback Statute constitutes a false or fraudulent claim for purposes of the civil False Claims Act. If our
advisory services to clients are associated with action by clients that is determined or alleged to be in violation of these laws and
regulations, it is possible that an enforcement agency would also try to hold us accountable. Any determination by a court or
regulatory agency that we have violated these laws could subject us to significant civil or criminal penalties, invalidate all or
portions of some of our client contracts, require us to change or terminate some portions of our business, require us to refund
portions of us services fees, subject us to additional reporting requirements and oversight under a corporate integrity agreement
or similar agreement to resolve allegations of noncompliance with these laws, cause us to be disqualified from serving clients



doing business with government payers, and have an adverse effect on our business. Our Clients’ failure to comply with these
laws and regulations in connection with our services could result in substantial liability (including, but not limited to, criminal
liability), adversely affect « demand for our services, and force us to expend significant capital, research and development, and
other resources to address the failure. « Health Data Privacy Laws. There are numerous federal and state laws related to health
information privacy. In particular, the federal Health Insurance Portability and Accountability Act of 1996, as amended by the
HITECH and their implementing regulations, which we collectively refer to as “ HIPAA, ” include privacy standards that
protect individual privacy by limiting the uses and disclosures of PHI and implementing data security standards that require
covered entities to implement administrative, physical, and technological safeguards to ensure the confidentiality, integrity,
availability, and security of PHI in electronic form. In addition to enforcement actions initiated by regulatory bodies under
HIPAA, violations or breaches caused by us or our contractors may result in related claims against us by clients, which may be
predicated upon underlying contractual responsibilities, and by Members, which may be predicated upon tort law or state
privacy claims, as HIPAA does not contain a private right of action. HIPAA also specifies formats that must be used in certain
electronic transactions, such as admission and discharge messages and limits the fees that may be charged for certain
transactions, including claim payment transactions. By processing and maintaining PHI on behalf of our covered entity clients,
we are a HIPAA business associate and mandated by HIPAA to enter into written agreements with our covered entity clients —
known as Business Associate Agreements (“ BAAs ) — that require us to safeguard PHI. BAAs typically include; * a
description of our permitted uses of PHI;  a covenant not to disclose that information except as permitted under the BAAs and
to require that our subcontractors, if any, are subject to the substantially similar restrictions; ¢ assurances that reasonable and
appropriate administrative, physical, and technical safeguards are in place to prevent misuse of PHI; « an obligation to report to
our client any use or disclosure of PHI other than as provided for in the BAAs; * a prohibition against our use or disclosure of
PHI if a similar use or disclosure by our client would violate the HIPAA standards; « the ability of our clients to terminate the
underlying support agreement if we breach a material term of the BAAs and are unable to cure the breach; ¢ the requirement to
return or destroy all PHI at the end of our services agreement; and * access by the Department of Health and Human Services (*
HHS ) to our internal practices, books, and records to validate that we are safeguarding PHI. In addition, we are also required
to maintain BAAs, which contain similar provisions, with our subcontractors that access or otherwise process PHI on our behalf.
We may not be able to adequately address the business risks created by HIPAA implementation, and meet the requirements
imposed by HIPAA. Furthermore, we are unable to predict what changes to HIPAA or other laws or regulations might be made
in the future or how those changes could affect our business or the costs of compliance. For example, in 2018, the HHS Office
for Civil Rights published a Request for Information in the Federal Register seeking comments on several areas in which HHS
is considering making both minor and significant modifications to the HIPAA privacy and security standards to, among other
things, improve care coordination. We are unable to predict what, if any, impact the changes in such standards will have on our
compliance costs or our product and service offerings. We will also require large sets of de- identified information to enable us
to continue to develop AI A=—¥-algorithms that enhance our product and service offerings. If we are unable to secure these rights
in Client BAAs or because of any future changes to HIPAA or other applicable laws, we may face limitations on the use of PHI
and our ability to use de- identified information that could negatively affect the scope of our product and service offering as well
as impair our ability to provide upgrades and enhancements to our services. We outsource important aspects of the storage and
transmission of client and member information, and thus rely on third parties to manage functions that have material cyber-
security risks. We attempt to address these risks by requiring outsourcing subcontractors who handle client information to sign
BAAs contractually requiring those subcontractors to adequately safeguard PHI in a similar manner that applies to us and in
some cases by requiring such outsourcing subcontractors to undergo third- party security examinations as well as to protect the
confidentiality of other sensitive client information. In addition, we periodically hire third- party security experts to assess and
test our security measures. However, we cannot be assured that these contractual measures and other safeguards will adequately
protect us from the risks associated with the storage and transmission of client proprietary information and PHI. Centers for
Medicare and Medicaid Services (“ CMS ”) takes the position that an electronic fund transfer (“ EFT ) payment to a health
care provider is a ““ standard transaction ” under HIPAA. As a “ standard transaction , these provider payments may be subject
to certain limitations on the fees that may be charged for an EFT payment transaction with a health care provider. We outsource
important aspects of our EFT payments to health care providers and thus rely on third parties to manage the EFT transactions
and assure that the fees charged comply with HIPAA. The application of HIPAA to EFT payments is complex, and their
application to specific value- added services for health care providers may not be clear. Our failure to accurately anticipate the
application of HIPAA’ s fee restrictions on certain standard transactions could create significant liability for us, resulting in
negative publicity, and material adverse effect on our business and operating results. In addition to the HIPAA privacy and
security standards, most states have enacted patient confidentiality laws that protect against the disclosure of confidential
medical and other personally identifiable information (* PII ”’) and many states have adopted or are considering new privacy
laws, including legislation that would mandate new privacy safeguards, security standards, and data security breach notification
requirements. Such state laws, if more stringent than HIPAA requirements, are not preempted by the federal requirements, and
we are required to comply with them. In addition, the Federal Trade Commission, and analogous state agencies, may apply
consumer protection laws to the context of data privacy. For example, the Federal Trade Commission has sanctioned companies
for unfair trade practices when they failed to implement adequate security protection measures for sensitive personal
information, or when they provided inadequate disclosures to consumers about the expansive scope of data mined from
consumer activity. Failure by us to comply with any of the federal and state standards regarding patient privacy and / or privacy
more generally may subject us to penalties, including significant civil monetary penalties and, in some circumstances, criminal
penalties. In addition, such failure may injure our reputation and adversely affect our ability to retain clients and attract new
clients. Even an unsuccessful challenge by regulatory authorities of our activities could result in adverse publicity and could



require a costly response from us. ¢ Anti- Kickback and Anti- Bribery Laws. There are federal and state laws that prohibit
payment for patient referrals, patient brokering, remuneration of members-Members , or billing based on referrals between
individuals or entities that have various financial, ownership, or other business relationships with healthcare providers. In
particular, the federal Anti- Kickback Statute-law prohibits offering, paying, soliciting, or receiving anything of value, directly
or indirectly, for the referral of members covered by Medicare, Medicaid, and other federal healthcare programs or the leasing,
purchasing, ordering, or arranging for or recommending the lease, purchase, or order of any item, good, facility, or service
covered by these programs. A person or entity does not need to have actual knowledge of the statute or specific intent to violate
it to have committed a violation. Some enforcement activities focus on below or above market payments for federally
reimbursable health care items or services as evidence of the intent to provide a kickback. Many states also have similar anti-
kickback laws, some of which are applicable to all patients and that are not necessarily limited to items or services for which
payment is made by a federal healthcare program. In addition, the federal physician self- referral prohibition — the Stark Law
— is very complex in its application and prohibits physicians (and certain other healthcare professionals) from making a referral
for a designated health service to a provider in which the referring healthcare professional (or spouse or any immediate family
member) has a financial or ownership interest, unless an enumerated exception applies. The Stark Law also prohibits the billing
for services rendered resulting from an impermissible referral. Many states also have similar anti- referral laws that are not
necessarily limited to items or services for which payment is made by a federal healthcare program and may include patient
disclosure requirements. Moreover, both federal and state laws prohibit bribery and similar behavior. Any determination by a
state or federal regulatory agency that we or any of our clients, vendors, or partners violate or have violated any of these laws
could subject us to significant civil or criminal penalties, require us to change or terminate some portions of our business, require
us to refund portions of our services fees, subject us to additional reporting requirements and oversight under a corporate
integrity agreement or similar agreement to resolve allegations of noncompliance with these laws, cause us to be disqualified
from serving clients doing business with government payers, and have an adverse effect on our business. Even an unsuccessful
challenge by regulatory authorities of our activities could result in adverse publicity and could require a costly response from us.
* Corporate Practice of Medicine Laws and Fee- Splitting Laws. Many states have enacted laws prohibiting physicians from
practicing medicine in partnership with non- physicians, such as business corporations. In addition, many states prohibit certain
licensed professionals, such as physicians, from splitting professional fees with non- licensees. As we do not engage in the
practice of medicine, we do not contract with providers to render medical care, and we do not split fees with any medical
professionals, we do not believe these laws restrict our business. Our activities involve only monitoring and analyzing historical
claims data, including our Members’ interactions with licensed healthcare professionals, and reeommendrecommending the
most suitable healthcare providers and / or sources of treatment. We do not provide medical prognosis or healthcare. In
accordance with various states’ corporate practice of medicine laws and states’ laws and regulations which define the practice of
medicine, our call center staff are prohibited from providing Members with any evaluation of any medical condition, diagnosis,
prescription, care and / or treatment. Rather, our call center staff can only provide Members with general and publicly available
information that is non- specific to the Members’ medical conditions and statistical information about the prevalence of medical
conditions within certain populations or under certain circumstances. Our call center staffs-- staff do not discuss Members’
individual medical conditions and are prohibited from asking Members for any additional PHI as such term is defined under
HIPAA. Our call center staff have been trained and instructed to always inform Members that they are not licensed medical
professionals, are not providing medical advice, and that Members should reach out to their medical provider for any medical
advice. * Medical professional regulation. The practice of most healthcare professions requires licensing under applicable state
law. In addition, the laws in some states prohibit business entities from practicing medicine. In the future, we may contract with
physicians, nurses, and nurse practitioners, who will assist our clients with the clients’ care coordination, care management,
population health management, and patient safety activities that do not constitute the practice of medicine. We do not intend to
provide medical care, treatment, or advice. However, any determination that we are acting in the capacity of a healthcare
provider and acted improperly as a healthcare provider may result in additional compliance requirements, expense, and liability
to us, and require us to change or terminate some portions of our business, including the use of licensed professionals to conduct
the foregoing activities. * Medical Device Laws. The U. S. Food and Drug Administration (“ FDA ) may regulate medical or
health- related software, including machine learning functionality and predictive algorithms, if such software falls within the
definition of a *“ device ” under the federal Food, Drug, and Cosmetic Act (“ FDCA 7). However, the FDA exercises
enforcement discretion for certain low- risk software, as described in its guidance documents for Mobile Medical Applications,
General Wellness: Policy for Low- Risk Devices, and Medical Device Data Systems, Medical Image Storage Devices, and
Medical Image Communications Devices. In addition, in December of 2016, President Obama signed into law the 21st Century
Cures Act, which included exemptions for certain medical- related software, including software used for administrative support
functions at a healthcare facility, software intended for maintaining or encouraging a healthy lifestyle, electronic health record
(“ EHR software ), software for transferring, storing, or displaying medical device data or in vitro diagnostic data, and certain
clinical decision support software. The FDA has also issued draft guidance documents to clarify how it intends to interpret and
apply the new exemptions under the 21st Century Cures Act. Although we believe that our software products are currently not
subject to active FDA regulation, we continue to follow the FDA’ s developments in this area. There is a risk that the FDA
could disagree with our determination or that the FDA could develop new final guidance documents that would subject our
Product to active FDA oversight. If the FDA determines that any of our current or future analytics applications are regulated as
medical devices, we would become subject to various requirements under the FDCA and the FDA’ s implementing regulations.
Depending on the functionality and FDA classification of our analytics applications, we may be required to: « register and list
our AT A—F-products with the FDA; ¢ notify the FDA and demonstrate substantial equivalence to other products on the market
before marketing our analytics applications; * submit a de novo request to the FDA to down- classify our analytics applications



prior to marketing; or  obtain FDA approval by demonstrating safety and effectiveness before marketing our analytics
applications. The FDA can impose extensive requirements governing pre- and post- market conditions, such as service
investigation and others relating to approval, labeling, and manufacturing. In addition, the FDA can impose extensive
requrrementq governrng qoftware development eontrol% and quahty assurance proce%seq The AI A—I—a-}geﬂ-t-hm—ts—etu%eﬂt-}y

undergone testrng to follow the Quahty System regulation (that 1nclude§ camp’ %) (good manufacturrng praetrcei) and Q€
quality controls in the design, development, AT A—¥-training and testing. Marpai AT A—F-algorithms have been validated by
our R & D team to determine generalizability, accuracy and reliability and are monitored carefully. Additionally, the algorithms
were trained on large, diverse patient datasets to ensure they are not biased and that they perform as assumed across diverse sets
of patients and settings. The regulatory landscape is evolving, and the FDA is in the process of issuing a comprehensive
guidance on AT A——software which may change how our product is regulated. Many states have licensing and other regulatory
requirements requiring licensing of businesses which provide medical review services. These laws typically establish minimum
standards for qualifications of personnel, confidentiality, internal quality control, and dispute resolution procedures. To the
extent we are governed by these regulations, these regulatory programs may result in increased costs of operation for us, which
may have an adverse impact upon our ability to compete with other available alternatives for healthcare cost control. In addition,
new laws regulating the operation of managed care provider networks have been adopted by several states. These laws may
apply to managed care provider networks we have contracts with. To the extent we are governed by these regulations, we may
be subject to additional licensing requirements, financial and operational oversight and procedural standards for beneficiaries
and providers. These laws and regulations may change rapidly, and it is frequently unclear how they apply to our business. Any
failure of our products or services to comply with these laws and regulations could result in substantial civil or criminal liability
and could, among other things, adversely affect demand for our services, force us to expend significant capital, research and
development, and other resources to address the failure, invalidate all or portions of some of our contracts with our clients,
require us to change or terminate some portions of our business, require us to refund portions of our revenue, cause us to be
disqualified from serving clients doing business with government payers, and give our clients the right to terminate our contracts
with them, any one of which could have an adverse effect on our business. Additionally, the introduction of new services may
require us to comply with additional, yet undetermined, laws and regulations. The security measures that we and our third- party
vendors and subcontractors have in place to ensure compliance with privacy and data protection laws may not protect our
facilities and systems from security breaches, acts of vandalism or theft, computer viruses, misplaced or lost data, programming
and human errors, or other similar events. Under the HITECH Act, as a business associate, we may also be liable for privacy
and security breaches and failures of our subcontractors, in addition to those that may be caused by us. Even though we provide
for appropriate protections through our agreements with our subcontractors, we still have limited control over their actions and
practices. A breach of privacy or security of individually identifiable health information by a subcontractor may result in an
enforcement action, including criminal and civil liability, against us. We are not able to predict the extent of the impact such
incidents may have on our business. Our failure to comply may result in criminal and civil liability because the potential for
enforcement action against business associates is now greater. Enforcement actions against us could be costly and could
interrupt regular operations, which may adversely affect our business. While we have not received any notices of violation of the
applicable prlvacy and data protectron laws and believe we are in comphance with such laws, there can be no assurances that we
will not reeerve such notices 1n the future or quffer a breach. Fh aey-a : ;

aﬂd—eﬂaerwtse—adapt—te—t-hese—ehaﬁges—Any farlure or percerved farlure by us to cornply Wrth federal or state laws or regulatronq

industry standards, or other legal obligations, or any actual or suspected security incident, whether or not resulting in
unauthorized access to, or acquisition, release, or transfer of personally identifiable information or other data, may result in
governmental enforcement actions and prosecutions, private litigation, fines, and penalties or adverse publicity and could cause
our clients to lose trust in us, which could have an adverse effect on our reputation and business. We may be unable to make
such changes and modifications in a commercially reasonable manner or at all, and our ability to develop new products and
features could be limited. Any of these developments could harm our business, financial condition, and results of operations.
Privacy and data %ecurrty concerns, Whether Vahd or not Vahd may 1nh1b1t market adoption of our platform. We Further;on




malntam the proper hcensure and authorlzatlons requlred for us to conduct TPA business. The State of Wisconsin did not
renew our TPA license on August 1, 2023. We are fequﬁed-actlvely pursumg alternatlves to renewmg our m&mf&rn—a—"l:hrfd-
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ﬂ&&l-nf&rn—t-hes&heeﬂses— llcense may aﬂd—qua-l-rﬁe&t—reﬁs—wrl-l—restrlct our ablhty to Conduct our TPA busmess or othemlse have
an a-material-adverse effect on our operations. The healthcare regulatory and political framework is uncertain and evolving.
Healthcare laws and regulations are rapidly evolving and may change significantly in the future, which could adversely affect
our financial condition and results of operations. For example, in March 2010, the Patient Protection and ACA was adopted,
which is a healthcare reform measure that provides healthcare insurance for approximately 30 million more Americans. The
ACA includes a variety of healthcare reform provisions and requirements that substantially changed the way healthcare is
financed by both governmental and private insurers, which may significantly impact our industry and our business. Many of the
provisions of the ACA phase in over the course of the next several years, and we may be unable to predict accurately what
effect the ACA or other healthcare reform measures that may be adopted in the future, including amendments to the ACA, will
have on our business. On December 14, 2018, a U. S. District Court Judge in the Northern District of Texas, ruled that the
individual mandate is a critical and inseverable feature of the ACA, and therefore, because it was repealed as part of the Tax
Act, the remaining provisions of the ACA are invalid as well. On December 18, 2019, the Fifth Circuit U. S. Court of Appeals
held that the individual mandate is unconstitutional and remanded the case to the lower court to reconsider its earlier
invalidation of the full ACA. Pending review, the ACA remains in effect, but it is unclear at this time what effect the latest
ruling will have on the status of the ACA. Nevertheless, upon review by the U. S. Supreme Court, the plaintiffs in the Texas
action were determined to lack standing, and as such, the case was reversed and remanded. Our business could be adversely
impacted by changes in laws and regulations related to the Internet or changes in access to the Internet generally. The future
success of our business depends upon the continued use of the Internet as a primary medium for communication, business
applications, and commerce. Federal or state government bodies or agencies have in the past adopted, and may in the future
adopt, laws or regulations affecting the use of the Internet as a commercial medium. Legislators, regulators, er-government
bodies or agencies may also make legal or regulatory changes or interpret or apply existing laws or regulations that relate to the
use of the Internet in new and materially different ways. Changes in these laws, regulations or interpretations could require us to
modify our platform to comply with these changes, to incur substantial additional costs or divert resources that could otherwise
be deployed to grow our business, or expose us to unanticipated civil or criminal liability, among other things. In addition,
government agencies and private organizations have imposed, and may in the future impose, additional taxes, fees, or other
charges for accessing the Internet or commerce conducted via the Internet. Internet access is frequently provided by companies
that have significant market power and could take actions that degrade, disrupt, or increase the cost of our clients’ use of our
platform, which could negatively impact our business. Net neutrality rules, which were designed to ensure that all online content
is treated the same by Internet service providers and other companies that provide broadband services were repealed by the
Federal Communications Commission effective June 2018. The repeal of the net neutrality rules could force us to incur greater
operating expenses or our clients’ use of our platform could be adversely affected, either of which could harm our business and
the results of operations. These developments could limit the growth of Internet- related commerce or communications
generally or result in reductions in the demand for Internet- based platforms and services such as ours, increased costs to us or
the disruption of our business. In addition, as the Internet continues to experience growth in the numbers of users, frequency of
use and amount of data transmitted, the use of the Internet as a business tool could be adversely affected due to delays in the
development or adoption of new standards and protocols to handle increased demands of Internet activity, security, reliability,
cost, ease- of- use, accessibility, and quality of service. The performance of the Internet and its acceptance as a business tool has
been adversely affected by “ viruses, ” “ worms, ” and similar malicious programs and the Internet has experienced a variety of
outages and other delays because of damage to portions of its infrastructure. If the use of the Internet generally, or our platform
specifically, is adversely affected by these or other issues, we could be forced to incur substantial costs, demand for our platform
could decline, and our results of operations and financial condition could be harmed. Risks Related to Operating as a Public
Emerging Growth Company The requirements of being a public company may strain our resources, divert management’ s
attention, and affect our ability to attract and retain executive management and qualified board members. As a public company,
we are subject to the reporting requirements of the Exchange Act, the listing standards of Nasdaq and other applicable securities
rules and regulations. 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, and costly, and place



significant strain on our personnel, systems, and resources. For example, the Exchange Act requires, among other things, that
we file annual, quarterly, and current reports with respect to our business and results of operations. As a result of the complexity
involved in complying with the rules and regulations applicable to public companies, our management’ s attention may be
diverted from other business concerns, which could harm our business, results of operations, and financial condition. We also
expect that being a public company and these rules and regulations will make it more expensive for us to obtain director and
officer liability insurance, and we may be required to accept reduced coverage or incur substantially higher costs to obtain
coverage. These factors could also make it more difficult for us to attract and retain qualified members of our Beard-board of
directors , particularly to serve on our audit committee and compensation committee, and qualified executive officers. As a
result of disclosure of information in filings required of a public company, our business and financial condition is more visible,
which may result in an increased risk of threatened or actual litigation, including by competitors and other third parties. If such
claims are successful, our business and results of operations could be harmed, and even if the claims do not result in litigation or
are resolved in our favor, these claims, and the time and resources necessary to resolve them, could divert the resources of our
management and harm our business, results of operations, and financial condition. Risk Related to Our Class A Common Shares
Our issuance of additional capital stock in connection with finaneings— financing , acquisitions, investments, the 2021 Glebat
Steelkdneentive-Plan or otherwise will dilute all other stockholders. We expect that we will need to raise additional capital
through equity and possibly debt finaneirgs— financing to fund our ongoing operations and possible acquisitions. If we raise
capital through equity finaneinrgs— financing in the future, that will result in dilution to all other stockholders. If we raise debt in
the future, this debt may be perceived as increasing the risk associated with investing in our Class A Common Stock which may
have a negative impact on the price of the stock. We also expect to grant substantial equity awards to employees, directors, and
consultants under the 2021 Global-Steekdneentive-Plan -and we expect to ask our shareholders to approve a
substantial increase to this incentive plan which will enable our Beard-board of directors to grant additional equity grants in the
future, all of which will result in dilution or potential dilution to all the stockholders. As part of our business strategy, we may
acquire or make investments in complementary companies, products, or technologies and issue equity securities to pay for any
such acquisition or investment. Any such issuances of additional capital stock may cause stockholders to experience significant
dilution of their ownership interests and the per- share value of our €lassA-common stock to decline. We do not intend to pay
dividends on our €tassA—common stock and, consequently, the ability of €assA—common stockholders to achieve a return on
investment will depend on appreciation, if any, in the price of our Class A common stock. You should not rely on an investment
in our common stock to provide dividend income. We do not plan to declare or pay any dividends on our capital stock in
the foreseeable future. Instead, we intend to retain any earnings to finance the operation and expansion of our business.
As a result, common stockholders may only receive a return on their investment if the market price of our common
stock increases. We have been notified by The Nasdaq Stock Market LLC of our failure to comply with certain
continued listing requirements and, if we are unable to regain compliance with all applicable continued listing
requirements and standards of Nasdaq, our common stock could be delisted from Nasdaq. As we previously disclosed,
on May 31, 2023, Nasdaq Listing Qualifications staff (“ Staff ”’) notified us that the market value of our listed securities
(“ MVLS ”) was below the minimum $ 35, 000, 000 required for continued listing as set forth in Listing Rule 5550 (b) (2).
In accordance with Listing Rule 5810 (c) (3) (C), we were provided 180 calendar days, or until November 27, 2023, to
regain compliance. On November 28, 2023, the Staff notified us that it had determined to delist us as we did not comply
with the MVLS requirement for listing on Nasdaq. On November 29, 2023, we requested a hearing. A hearing on the
matter was held on February 22, 2024, where we presented our compliance plan. Subject to our meeting certain
requirements by March 31, 2024, the Hearings Panel granted us an extension until May 28, 2024, to regain compliance
with the Market Value of Listed Securities (“ MVLS ”) requirement of $ 35, 000, 000 or satisfy any of the alternative
requirements in Listing Rule 5550 (b). Notwithstanding the foregoing, there can be no assurance that we will be able to
meet these deadlines or ultimately regain compliance with all applicable requirements for continued listing. The market
price of our common stock may be volatile and may decline regardless of our operating performance, and you may lose
all or part of your investments. The market price of our common stock may fluctuate significantly in response to
numerous factors, many of which are beyond our control, including: * overall performance of the equity markets and / or
publicly listed technology companies; * actual or anticipated fluctuations in our net revenue or other operating metrics; ¢
changes in the financial projections we provide to the public or our failure to meet these projections; ¢ failure of
securities analysts to initiate or maintain coverage of us, changes in financial estimates by any securities analysts who
follow our company, or our failure to meet the estimates or the expectations of investors; * the economy as a whole and
market conditions in our industry; * rumors and market speculation involving us or other companies in our industry; ¢
announcements by us or our competitors of significant innovations, acquisitions, strategic partnerships, joint ventures,
or capital commitments; * new laws or regulations or new interpretations of existing laws or regulations applicable to our
business; ¢ lawsuits threatened or filed against us; * recruitment or departure of key personnel;  other events or factors,
including those resulting from war, incidents of terrorism, or responses to these events; and ¢ the expiration of
contractual lock- up or market standoff agreements. In addition, extreme price and volume fluctuations in the stock
markets have affected and continue to affect many technology companies’ stock prices. Often, their stock prices have
fluctuated in ways unrelated or disproportionate to the companies’ operating performance. In the past, securities class
action litigation has often been brought against a company following a decline in the market price of its securities. This
risk is especially relevant for us because technology and healthcare technology companies have experienced significant
stock price volatility in recent years. If we face such litigation, it could result in substantial costs and a diversion of
management’ s attention and resources, which could harm our business. A possible “ short squeeze ” due to a sudden
increase in demand of our common stock that largely exceeds supply may lead to price volatility in our common stock.



Investors may purchase our common stock to hedge existing exposure in our common stock or to speculate on the price
of our common stock. Speculation on the price of our common stock may involve long and short exposures. To the extent
aggregate short exposure exceeds the number of shares of our common stock available for purchase in the open market,
investors with short exposure may have to pay a premium to repurchase our common stock for delivery to lenders of our
common stock. Those repurchases may in turn dramatically increase the price of us common stock until investors with
short exposure can purchase additional common stock to cover their short position. This is often referred to as a *“ short
squeeze. ” A short squeeze could lead to volatile price movements in our common stock that are not directly correlated to
the performance, or prospects of our common stock and once investors purchase the shares of common stock necessary
to cover their short position the price of our common stock may decline. Provisions in our charter documents and under
Delaware law could make an acquisition of our company more difficult, limit attempts by our stockholders to replace or
remove our current Board and limit the market price of our . Provisions in our second amended
and restated certificate of incorporation (the “ Certificate of Incorporation ”) and bylaws may have the effect of delaying
or preventing a change of control or changes in our management. Our amended and restated certificate of incorporation
and bylaws, include provisions that: « permit the board of directors to establish the number of directors and fill any
vacancies and newly created directorships; and; ° dividend-ineome-that the board of directors is expressly
authorized to make, alter, or repeal our bylaws . We-do-Moreover, Section 203 of the Delaware General Corporation
Law (" DGCL") may discourage, 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. Our bylaws designate a state or federal court located within the State of Delaware as the exclusive forum
for certain litigation that may be initiated by our stockholders, which could limit stockholders’ ability to obtain a
favorable judicial forum for disputes with us. Our bylaws provide, to the fullest extent permitted by law, that a state or
federal court located within the State of Delaware will be the exclusive forum for the following types of actions or
proceedings under Delaware statutory or common law: ¢ any derivative action or proceeding brought on our behalf; ¢
any action asserting a breach of fiduciary duty; ¢ any action asserting a claim against us arising pursuant to the DGCL,
our amended and restated certificate of incorporation, or our bylaws; or * any action asserting a claim against us that is
governed by the internal affairs doctrine. This exclusive forum provision will not plan-apply to deelare-orpay-any dividends
causes of action arising under the Securities Act or the Exchange Act or any other claim for which the federal courts
have exclusive jurisdiction. Nothing in our bylaws precludes stockholders that assert claims under the Securities Act or
the Exchange Act from bringing such claims in state or federal court, subject to applicable law. 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, or other employees, which may discourage lawsuits with respect to such claims.
Alternatively, if a court were to find the choice of forum provision which will be contained in us bylaws to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions, which could harm our business, results of operations, and financial condition. Our Amended and Restated
Certificate of Incorporation provides that derivative actions brought on our behalf, actions against our directors,
officers, employees, or agent for breach of fiduciary duty and certain other actions may be brought only in the Court of
Chancery in the State of Delaware and the stockholders shall be deemed to have consented to this choice of forum
provision, which may have the effect of discouraging lawsuits against our directors, officers, other employees or agents.
Our 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 will be the sole and exclusive forum for any stockholder for (a) any
derivative action or proceeding brought on our behalf, (c) any action asserting a claim of breach of a fiduciary duty owed
by, or other wrongdoing by, any director, officer, employee or agent of the Company to the Company or the Company’ s
stockholders, (c) any action asserting a claim arising pursuant to any provision of the DGCL or the Company’ s
Certificate of Incorporation or bylaws, (d) any action to interpret, apply, enforce or determine the validity of the
Company’ s Certificate of Incorporation or bylaws, or (e) any action asserting a claim governed by the internal affairs
doctrine. The federal district courts of the United States of America shall be the exclusive forum for the resolution of any
complaint, claim or proceeding asserting a cause of action arising under the Exchange Act or the Securities Act.
Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits
brought to enforce any duty or liability created by the Securities Act or the rules and regulations thereunder.
Stockholders cannot waive compliance with the federal securities laws and the rules and regulations thereunder. Any
person or entity purchasing or otherwise acquiring or holding any interest in shares of shall be deemed
to have notice of and consented to the forum provision in our Certificate of Incorporation. The 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 our directors, officers or the-other employees foreseeable-future—Instead-, we-intend-and may result in increased costs
retaiira stockholder who has to bring a claim in a forum that is not convenient to the stockholder, which may
discourage such lawsuits. Although under Section 115 of the DGCL, exclusive forum provisions may be included in a
company’ s certificate of incorporation, the enforceability of similar forum provisions in other companies’ certificates or
incorporation or bylaws has been challenged in legal proceedings, and it is possible that a court could find these types of
provisions to be inapplicable or unenforceable. If a court were to find the exclusive forum provision of our Certificate of
Incorporation inapplicable or unenforceable with respect to one or more of the specified types of actions or proceedings,
we may incur additional costs associated with resolving such matters in other jurisdictions, which could materially and
adversely affect our business, financial condition and results of operations and result in a diversion of the time and
resources of our management and Board. Our failure to meet the continued listing requirements of The Nasdaq Capital



Market could result in a de- listing of our common stock. Our shares of common stock are listed for trading on The
Nasdaq Capital Market under the symbol “ MRAL ” If we fail to satisfy the continued listing requirements of The
Nasdaq Capital Market such as the corporate governance requirements, the stockholder’ s equity requirement or the
minimum closing bid price requirement, The Nasdaq Capital Market may take steps to de- list our common stock or
warrants. Such a de- listing or even notification of failure to comply with such requirements would likely have a negative
effect on the price of our common stock and warrants would impair your ability to sell or purchase our common stock
when you wish to do so. In the event of a de- listing, we would take actions to restore our compliance with The Nasdaq
Capltal Market’ s llstlng requlrements, but we can provide no assurance that any such action taken by us would allow

i our bustness—As-arestl-ClassA-common stock become listed again,
stablllze steeld&eldefs—rﬂa—y—er&y—reeewe—a—fe&uﬁa—eﬂ—mvestmeﬂﬁﬂt he market pr 1ce e-Peu-lee or Glass—A—lmprove the llquldlty of
our common stock , prevent inereases—Certatn-of-our ding
eur-ClassA-common stock from dropping below The Nasdaq Capltal Market minimum b1d prlce requlrement or
prevent future non- compliance with The Nasdaq Capital Market’ s listing requirements. The National Securities
Markets Improvement Act of 1996, which is a federal statute, prevents or preempts the states from regulating the sale of
certain securities, which are referred to as “ covered securities. ” Because our common stock is listed on The Nasdaq
Capital Market, our common stock is covered securities. Although the states are preempted from regulating the sale of
covered securities, the federal statute does allow the states to investigate companies if there is a suspicion of fraud, and
with, if there is a finding of fraudulent activity, then the states can regulate or bar the sale of covered securities in a
particular case. Further, if we were to be able-delisted from The Nasdaq Capital Market, our common stock would cease

to exert-signifteant-eontrol-overmatters-be recognized as covered securities and we would be subject to shareholderapproval~
Qeﬁa-m—e-ﬁregulatlon in each state in whlch we offer our securltles feuﬂdmg—shareheléefs—mehrdmg—Hﬁeewe}nveﬁmeﬂt

he Nasdaq Capital Market, we afe—Wlll be exempt eur-eompany-from certain corpomte governance requirements that could hax e
an adverse ellect on our shareholders Certain ol our 'fetlﬂd'lﬂg— shareholders including HillCour Investment Fund, LLC,

meet the definition of a ¢ Controlled compdny ” under the corporate governance standards for Nasdaq listed companies dnd may
syve-wil-be eligible to utilize certain exemptions from the corporate governance requirements of the Nasdaq Stock Market. We
are a “ controlled company ” within the meaning of Nasdaq Listing Rule 5615 (c). As a controlled company, we qualify for, and
our Beard-board of directors , the composition of which is and will be controlled by these shareholders may rely upon,
exemptions from several of Nasdaq’ s corporate governance requirements, including requirements that: * most of the Beard
board of directors consist of independent directors * compensation of officers be determined or recommended to the Beard
board of directors by a majority of its independent directors or by a compensation committee comprised solely of independent
directors; and  director nominees be selected or recommended to the Beard-board of directors by a majority of its independent
directors or by a nominating committee that is composed entirely of independent directors —As long as our officers and directors,
either individually or in the aggregate, own at least 50 % of the voting power of our Company, we are a *“ controlled company ”
as defined under Nasdaq Marketplace Rules. Accordingly, to the extent that we choose to rely on one or more of these
exemptions, our shareholders would not be afforded the same protections generally as shareholders of other Nasdaqg- listed
companies for so long as these shareholders are collectively able to control the composition of our board and our board
determines to rely upon one or more of such exemptions. We do not currently intend to rely on the “ controlled company ”’
exemptlon under the Nasdaq llstms_ lules However, we may elect to avail ou1sel\ es of these eKemonns in the future. We—ha-ve










