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In addition to the other information in this report and our other filings with the SEC, you should carefully consider the risks and
uncertainties described below, which could materially and adversely affect our business operations, financial condition and
results of operations. The risks and uncertainties described below are not the only ones we face. Additional risks and
uncertainties that we are unaware of, or that we currently believe are not material, may also become 1mportdnt factou thdt dffect

Am&tta-l—Repeft—eﬂ—Fefm—l-G-—l%lf any of the followmﬂ rlsks occur, our busmess hndncml condmon results of ODGI‘dtIOIlS and
prospects could be materially and adversely affected. In that event, the price of our Class A common stock could decline, and

you could lose all or part of your investment. Summary of Risk Factors The following is a summary of the material sislerisks
faetors-we and / or our shareholders face in the normal course of our business faees-operations . The list below is not
exhaustive, and tnvestors-should-read-is qualified in its entirety by reference to the full risk factor discussion that follows
this “-summary. Risk-Risks Faetors>-seettoninr-fith-—Related to Our Business and Strategy * The level of our customers’
spending on and demand for outsourced nucleic acid production and biologics safety testing products and services. *
Uncertainty regarding the extent and duration of our revenue associated with COVID- 19- related products and services are
uneertainrand are-the dependent-dependency of such revenue , in important respects, on factors outside our control. « The
impact of ongoing macroeconomic challenges and Gh&nges—changes in economic conditions eetldnegatively-impaet-onr
revente, including adverse developments affecting banks and earnings-financial institutions, follow- on effects of those
events and related systemic pressures, on our and our customers’ current and future business operations . * The effects
of our recent reduction in force, including on our ability to attract and / or €ertain—- retain qualified key personnel. « Use
of our products are-ased-by customers in the production of vaccines and therapies, some of which represent relatively new and
still- developing modes of treatment —, and the impact of Unfereseenrunforeseen adverse events, negative clinical outcomes,
development of altername therdples or mcreased reculdtory scrutmy of these modes of treatment and their financial cost on

may—harm—our customers’ use of ab
ha-ve—aﬁ—and services adverse—effeet—eﬂ—etﬂkperfefm&ﬂee—

Competltlon

pfespeets—‘—\’vle-eempete—\x 1th llre science, pharmdceuﬂcal and b1otechnology compdmes who are substdntmlly ldrcer than us we
are-and potentially capable of developing new approaches that could make our products, services and technology obsolete. « ¥
The potential fallure of our products dnd services de—to not perfoun as expected efand the rel1ab1l1ty of the technolog:y on

depeﬁds—eﬂ—t-he—m&rket—Market acceptdnce of our llre science redgents Ot y t o intat ' i
eommereialmarket-aceeptanee— Our-Significant fluctuations and unpredlctablhty in our quarterly and annual operatms,

results may-flaetuate-signifieantly-in-the-fatare-, which makes— make our future operating results difficult to predict and could

cause our operating results to fall below expectations or any guidance we may provide. « Ongeing-Our ability to implement
our strategic plan successfully. * Natural dlsasters, ceopohtlcal mstablhty (1nclud1ng the ongorng military conflicts in

Ukraine and the Gaza Strip) and the-other res paet-catastrophic events. ¢ Risks
related to our acquisitions, including whether we achleve the anticipated beneﬁts of acqu1s1t10ns of business-businesses or

technologles —epef&t-teﬂs—aﬂd—ﬁ-naﬂeiﬁl-eeﬂd-rﬁeﬂ— Product ]1c1b111ty ldWSllltS againstus-eotld-eatse-us-to-ineursubstanttal

d dependency on a limited number of customers for a high percentage of

our revenue —l-f—we—ea-nﬁet—and our ablllty to mdmtam our current reldtlonshms w 1th such customers yfai-to-sustainreeurring

We—rely—Our rehance ona lmuted number of suppliers or, in some cases, sole supphers ror some of our
raw materials and the risk that we may not be able to find replacements or immediately transition to alternative suppliers. * Our
The rlsk that our products eeu-ld—become subject to more onerous reculdtlon by the FDA or other reouldtory agencies in the

Property and Technology . Our ablllty -l-f—we—afe—unab-le—to obtdm maintain and enforce sufﬁclent intellectual property
protection for our current or future products —er—r-%t-he—seepe—e-ﬁ ) The risk that a future cyber- attack our— or securlty

breach cannot be prevented. * OQur inte
protect the confidentiality of our proprletary 1nformatlon ) The rlsk that one of our products sueeessfully-and-to-eompete

effeetively-may be alleged ( or found) obligattens-underany
i to infringe on the eurbusiness

fel&ﬁeﬂships—wiﬂa—etuhﬁeeﬂsersrwe-eet&d%ese—mtellectual property rl,(:hts t-h&t—&re—ﬂeeess&ﬁ_;ﬁ—te-of third parties.  Compliance




with our obligations under intellectual property license agreements. * Our out—- or busitess-our licensors’ failure to
maintain the patents or patent applications in- licensed from a third party . « Our ability to adequately protect our
intellectual property and proprietary rights throughout the world. Risks Related to Our Indebtedness * Our existing level
of indebtedness eould-adversely-affeetourbusiness-and growth-prospeets-our ability to raise additional capital on favorable
terms . - Our ability to generate sufficient cash flow to service all of our indebtedness. « Our potential failure to meet our
debt service obligations. * Restrictions on our current and future operations under the terms applicable to the Credit
Agreement. Risks Related to Our Organizational Structure * Our dependence, by virtue of our principal asset ts-being our
interest in Maravai Topco Holdings, LLC (* Topco LLC ), and;-aeeerdingly,we-depend-on distributions from Topco LLC to
pay our taxes and expenses, including payments under a tax receivable agreement with the former owners of Topco LLC
(the “ Tax Receivable Agreement =" or “ TRA ”) together with various limitations and restrictions that impact Topco
LLC” s ability to make such distributions may-be-subjeetto-various-timitations-and-restriettons-. * The risk that Cenfliets
conflicts of interest could arise between our shareholders and Maravai Life Sciences Holdings, LLC (“ MLSH 1 ), whieh-mey
the only other member of Topco LLC, and impede business decisions that could benefit our shareholders. « The substantial

future cash payments we may be required to make under the Tax Receivable Agreement requires-us-to-make-eash-payments
to MLSH 1 and Maravai Life Sciences Holdings 2, LLC (“ MLSH 2 7) tnrespeet-of, an entity through which certain tax

benefits-to-which-we-may beeome-entitled;-of our former owners hold the1r 1nterests in the Company and we—expeet—the
negative effect of such payments. * The fact that our the-pay ey ; v stattts
organizational structure, including the TRA :Fa?bReeewab-}eﬁg-reemeﬁt— u)nlus certain bene its upon MLSH 1 dnd MLSH 2
that will not benefit the-our other common shareholders to the same extent as they will benefit MLSH 1 and MLSH 2. « Our
ability to realize all or a portion of the tax benefits that are expected to result from the tax attributes covered by the Tax
Receivable Agreement. * The possibility that we will receive distributions from Topco LLC significantly in excess of our
tax liabilities and obligations to make to make payments under the Tax Receivable Agreement. « Unanticipated changes
in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns. Risks Related
to Being a Public Company ¢ Risks related to our annual assessment of the effectiveness of our internal control over
financial reporting, including the potential existence of any material weakness or significant deficiency. Risks Related to
Our Class A Common Stock ¢ The fact that investment entities affiliated with GTCR, LLC (“ GTCR ”) currently eentrots—
control #s-a majority of the voting power of our outstanding common stock , and i#s- it may have interests may-that
conflict with ours or yours in the future. « Provistons-efRisks related to our ¢ controlled company ” status within the
meaning of the corporate governance standards of NASDAQ. « The potential anti- takeover effects of certain provisions in
our corporate organizational documents . » Potential sales of a significant portion of our outstanding shares of Class A
common stock. * Potential preferred stock issuance and the anti- takeover impacts of any such issuances. We are
dependent on the level of our customers’ spending on and demand for outsourced nucleic acid production and biologics
safety testing products and services. A reduction in spending or change in spending priorities of our customers could
significantly reduce demand for our products and services and could have a material adverse effect on our business,
financial condition, results of operations, cash flows and prospects. The success of our business depends primarily on the
number and size of contracts with our customers, primarily pharmaceutical and biotechnology companies, for our
products and services. For example, during the COVID- 19 pandemic we benefited from a significant increase in
demand for our products and service, including our proprietary CleanCap ® analogs that are used by our customers in
the production of COVID- 19 vaccines, and also benefited during 2021 and 2022, more generally, from the overall
growth of the global biologics make-market ,higher research and dey elopmenl buduu\ of our customers and a greater deg

of outsourcing by our customers. The levelA—s%ewmg—e%reversa-l—x y
G9¥}B—}9—Vaeerﬂes—m&nuf&ef&red—er—snpphed-byou1 euslomus spendlng —eeu-}d—have—a—s*g&rﬁeaﬁt—advefse—effeeﬁm t-he—and

pfed-ttets—aﬁd-seﬁfiees—&re—also sub]eel to,among other lhmws their own financial pulmmdnee Lhdl]”t\ in their d\dlldbl
resources, the timing of their commercial manufacturing initiatives, their decisions to acquire in- house manufacturing
Lddell\ (rather than outsource) ,<their spul(lm(T ])1101111L\ 1nclud1ng research and development budgets,and their budwuan

outs1de of our control Our customers determlne thelr research and development budgets based on several factors
Jncluding their need to develop new biological products, their competitors” discoveries,developments and commercial
manufacturing initiatives and the anticipated market,clinical and reimbursement scenarios for specific products and therapeutic
areas.In addition,consolidation in the industries in which our customers operate may have an aequisttion-impact on our
customers’ spending as they integrate acquired operations, including research and development departments and
associated budgets. Access to capital is critical to many of us-our customers’ ability to fund research and development,
particularly early- stage biotechnology and pharmaceutical companies, and historically, these companies have funded
their research and development activities by raising capital privately or in the equity markets. Declines and uncertainties
in the capital markets, including as a result of ongoing negative macroeconomic challenges, rising interest rates, recent
instability in the banking sector, and volatile credit markets, have limited access to capital and negatively affected
companies’ ability to fund research and development efforts. While 2021 and 2022 saw a significant level of investment
in venture- and private equity- backed startup companies, funding for companies at all stages, and particularly early-
and late- stage companies, contracted considerably during 2023, which, together with broader economic uncertainty, led
certain of our customers to implement more stringent budgetary policies designed to conserve capital, which in turn,
caused a reduction in research and development spending and a decline in further purchases of our products and
services. We have no assurance as to whether, or when, such research and development spending may stabilize or



increase, if at all. Further, if the funding of venture- and private equity- backed biotechnology and pharmaceutical
companies remains weak or weakens further, the research and development budgets of our customers may be further
reduced or eliminated altogether, which could impact future demand for our products and services. If our customers
reduce their spending on our products and services as a result of any of these or other factors, our business, financial
condition, results of operations, cash flows and prospects would be materially and adversely affected. Moreover, we have
no control over the timing and volume of purchases by our customers, and as a result, our operating results may
fluctuate significantly, and our future revenue and operatmg results can be dlﬁlcult ﬁﬂd—may—pfeveﬁt—aﬁeﬁrp’fs—by—ew
shareholders—to forecast replaceo v : .

Our inability to forecast fluctuations in demand could harm our Busmess—busmess ﬁnancnal position and Strategy-future
results of operations. See also “ — Our operating results may fluctuate s1gn1ﬁcantly in the future, which makes our
future operating results difficult to predict and could cause our operating results to fall below expectations or any
guidance we may provide ” below. The extent and duration of our revenue associated with COVID- 19 related products and
services are uncertain and are dependent, in important respects, on factors outside our control. Certain of our products, including
our proprietary CleanCap ® analogs, are used by our customers in the production of COVID- 19 vaccines. While-During each
of the years ended December 31, 2022, 2021 and 2020, our results of operations and cash flows have-beerrwere significantly
and positively impacted by a strong demand for our propnetmy C leanCdp ® analogs dnd eﬂgemg—éemaﬂd—feﬁhlghly modified
RNA products, particularly mRNA . However , as a the-evolving v

of global-publie-health-response-will-affeet-the eeﬁﬁﬁued-general decrease in market demand fo1 etﬁLCOVlD 19 reldted
products and services, including whieh-have-eomprised-the majority-supply and manufacture of eur-COVID- 19 vaccines,
and in particular, following the end of U. S. federal public health emergency declaration and World Health Organization
declaration of the end of the pandemic in early May 2022, we experienced substantial declines in COVID- 19 related
revenue during for-the-past-three--- the years— year ended December 31, 2023 . For the years ended December 31, 2023, 2022
-and 2021 and-2020-, we estimate that revenue from COVID- 19 related products and services represented approximately 21. 0
%, 67.9 % yand 69. 7 % and-35—4-%-, respectively, of our total revenues. Fhe-We expect to experience further declines in
COVID- 19 related revenue for the aforementioned reasons, as well as a result of unused inventory of our products that
our customers have on hand, which are not indication- specific. We are currently unable to fully estimate the impact of
this unused inventory on our future revenues, nor are we able to predict when or if our customers will resume
purchasing COVID- 19 related products. Our longer- term revenue prospects for COVID- 19 related products are highly
uncertain but are expected to be substantially less than pandemic highs. Additionally, the ongoing manufacture and supply
of COVID- 19 vaccines (including bivalent booster doses) by our customers is uncertain and subject to various political, social,
economic, and regulatory factors that are outside of our control, including the emergence, duration efthe-pandemie;emetrging
information-eoneerning-the-severity-and ineidenee-intensity of new the-virus-and-ts-vartants;-the-emergenee-ofadditional-virus
variants; regional resurgences of the virus globally; the rate-at-whieh-the-populationglobally-beeomes-availability and

administration of pediatric and booster vaccinations, vacetnated—-- vaccine supply constraints, vaccine hesitancy and the
effectiveness of vaccines against new virus strains; competition faced by our customers from other COVID- 19 +vaccine
manufacturers and the development and availability of antiviral therapeutic alternatives; the lapsing of the public health
emergency declaration made pursuant to Section 319 of the Public Health Service Act in January 2020 with respect to the
COVID- 19 pandemic; and-political and social debate relating to the need for, efficacy of, or side effects related to one or more
specific COVID- 19 vaccines ; and the U. S. economy and global economy, including impacts resulting from supply chain
constraints, labor market shortages and inflationary pressures . As the supply and manufacture of COVID- 19 vaccines by
our customers slows, or becomes no longer necessary, including if COVID- 19 vaccines by our customers’ competitors are
determined or perceived to be more effective, we expect that demand for our COVID- 19 related products and services will
significantly decrease, which would have a material adverse effect on our revenue, results of operations and financial condition .
Ongoing macroeconomic challenges and changes in economic conditions, including adverse developments affecting
banks and financial institutions, follow- on effects of those events and related systemic pressures, could negatively
impact, directly or indirectly, our and our customers’ current and future business operations and our financial
condition, revenue and earnings . Our reagents are sold primarily to biopharmaceutical and academic organizations
developing novel vaccines and therapies and performing basic research. Research and development spending by our customers
and the availability of government research funding can fluctuate due to changes in available resources, mergers of
pharmaceutical and biotechnology companies, spending priorities, general economic conditions and institutional and
governmental budgetary policies. Our biologics safety testing customers are biopharmaceutical companies, contract research
organizations (“ CROs ), contract development and manufacturing organizations (“ CDMOs ) and life science companies,
which largely serve the biopharmaceutical industry. Our nucleic acid production customers are largely vaccine and therapeutic
drug makers or diagnostics manufacturers, which rely in part on government healthcare- related policies and funding. As a
result, changes in government funding for certain research, decreases in or the imposition of limits on government spending
more generally (including as a result of the H—S-ongoing appropriations process for the US . federal debt-eetling
government’ s fiscal year 2024 ), or reductions in overall healthcare spending could negatively impact us or our customers and,
correspondingly, our sales to them. In particular, if the U. S. Congress fails to inerease-the-U—S—federal-debt-eetling-pass
appropriate appropriations measures or enact another continuing resolution , reimbursements we are eligible to receive
under the Cooperative Agreement we entered into with the U. S. Department of Defense may be jeopardized, which would
negatively affect our business, operations and financial condition . Currently, the U. S. and global economies are experiencing
ongoing macroeconomic challenges, including labor shortages, supply chain disruptions and persistent histerterates-of
inflation, which have led to increasing interest rates, volatility in the capital and credit markets, and fiscal and monetary policy




uncertainty. Our business operations, as well as our customers’ and suppliers’ business operations, have been impacted, and are
expected to continue to be impacted, by these negative conditions. In particular, labor shortages and wage inflation have affected
our ability to hire, develop and retain our talented and diverse workforce, to maintain performance levels (especially cost and
schedule), and to maintain our corporate culture. Further, if our raw material and other laboratory material suppliers experience
operational challenges as a result of labor shortages, limited material availability, logistics delays and transportation capacity
constraints, or are unable to access adequate capital to support their working capital requirements, they may be unable to
provide raw materials or other laboratory materials to us in a timely manner or at a reasonable cost, which could adversely affect
our profit margins and results of operations. Additionally, demand for our products and services could be adversely impacted if
these ongoing macroeconomic challenges cause customers to reduce their operating budgets, adversely impact our customers’
ability to commit funds to purchase our products, or otherwise cause customers to delay, cancel, decrease or forego purchases of
our products and services. Further, since the majority of our customers’ contracts can be terminated, delayed or reduced in scope
upon short notice or no notice, this may require us to carry excess inventory to manage through unevenness in order activity and
lead to unanticipated fluctuations in our quarterly revenue and earnings. If we are not able to forecast and adequately manage
through changes in our customers’ order requirements, our productivity, profitability, results of operations, cash flows and
financial position could be negatively impacted. Further deterioration or a protracted extension of these negative
macroeconomic conditions, a potential economic downturn or recession, or a significant reduction or delay in governmental
funding as a result of U. S. federal budget issues, or the perception that any of these events may occur, could cause a decline in
demand for our products and services and adversely affect our performance and result in declines in our revenue and earnings
competition in the hiring and retention of such personnel from other companies,other providers of outsourced biologics
services,research and academic institutions,government and other organizations who have superior funding and resources and
who may use these resources to pursue personnel more aggressively than we are. Additionally,certain highly skilled personnel
that we seek to employ may be subject to non- competition or other restrictive covenants restricting their ability to work for us or
within certain aspects of our business for a period of time.Although some jurisdictions (including the State of California)
prohibit non- competition agreements as a matter of law,and the U.S.Federal Trade Commission has issued a notice of proposed
rulemaking that would prohibit employers in the U.S.from using non- compete agreements,if we hire certain employees from
competitors or other companies,those former employers may attempt to assert that these employees and / or we have breached
certain legal obligations,resulting in a diversion of our time and resources. We have,from time to time,experienced,and we expect
to continue to experience,difficulty in hiring and retaining employees with appropriate qualifications.In recent
years,recruiting,hiring and retaining employees with expertise in our industry and in the geographies where we operate has
become increasingly difficult as the demand for skilled professionals has increased and as a result of labor shortages believed to
have resulted from actions taken during the onset of the COVID- 19 pandemic, but Wthh are fema-tﬂed—fe-l—lewrﬁg—t-he—reeevew
and-whteh-we-expeet-expected will-to continue beyond the near- term -

ReduetionirForee-. The loss of key personnel or our inability to hire and retain skilled personnel could materially adversely
affect the development of our products and services and our business,financial condition,results of operations,cash flows
and prospects . Certain of our products are used by customers in the production of vaccines and therapies, some of which
represent relatively new and still- developing modes of treatment. Unforeseen adverse events, negative clinical outcomes, or
increased regulatory scrutiny of these and their financial cost may damage public perception of the safety, utility, or efficacy of
these vaccines and therapies or other modes of treatment and may harm our customers’ ability to conduct their business. Such
events may negatively impact our revenue and have an adverse effect on our performance. Gene therapy and nucleic acid
vaccines remain relatively new and are under active development, with only a few gene therapies and nucleic acid vaccines,
including those for COVID- 19, approved to date by regulatory authorities. Public perception may be influenced by claims that
gene therapy or nucleic acid vaccines are unsafe or ineffective, and gene therapy may not gain the acceptance of the public or
the medical community. Following the release of nucleic acid COVID- 19 vaccines, including those that incorporate our
CleanCap ® products, segments of the population have criticized their safety and efficacy impacting vaccine demand. In
addition, ethical, social, legal and financial concerns about gene therapy and nucleic acid vaccines, including COVID- 19
vaccines, could result in additional regulations or limitations or even prohibitions on certain gene therapies or vaccine- related
products. Our customers’ use of our products and services in therapeutic and vaccine development programs for other (non-
COVID- 19- related) indications could be impacted by more restrictive regulations or negative public perception, which could

negatively affect our business prospects, revenue and results of operation. We compete The-sueeess-of our-business-depends
primariy-on-the-number-and-size-of eontraets-with eureustomers-life science , primarity-pharmaceutical and biotechnology

companies ;fer-who are substantially larger than we are and potentially capable of developing new approaches that could
make our products and-, services . As discussed above durlng the ...... whrch our customers operate may have an and

ﬂ&ateﬂa-l-ly—aﬂd—advefsel-y—a—ffeeted— The market for pharmaceutlcal reagent therapeutlc and dlagnostrc products and services is

intensely competitive, rapidly evolving, significantly affected by new product introductions and other market activities by
industry participants and subject to rapid technological change. We also expect increased competition as additional companies
enter our market and as more advanced technologies become available. We compete with other providers of outsourced
biologics products and services. We also compete with the in- house discovery, development and commercial manufacturing
functions of pharmaceutical and biotechnology companies. Many of our competitors are large, well- capitalized companies with
significantly greater resources and market share than we have. As a consequence, these competitors are able to spend more
aggressively on product and service development, marketing, sales and other initiatives than we can. Many of these competitors




also have: « broader name recognition; * longer operating histories and the benefits derived from greater economies of scale;
larger and more established distribution networks; ¢ additional product and service lines and the ability to bundle products and
services to offer higher discounts or other incentives to gain a competitive advantage; « more experience in conducting research
and development, manufacturing and marketing; * more experience in entering into collaborations or other strategic partnership
arrangements; and * more financial, manufacturing and human resources to support product development, sales and marketing
and patent and other intellectual property litigation. These factors, among others, may enable our competitors to market their
products and services at lower prices or on terms more advantageous to customers than we can offer. Competition may result in
price reductions, reduced gross margins and loss of market share, any of which could have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects. Additionally, our current and future competitors,
including certain of our customers, may at any time develop additional products and services that compete with our products and
services and new approaches by these competitors may make our products, services, technologies and methodologies obsolete or
noncompetitive. We may not be able to compete effectively against these organizations. In addition, to develop and market our
new products, services, technologies and methodologies successfully, we must accurately assess and meet customers’ needs,
make significant capital expenditures, optimize our development and manufacturing processes to predict and control costs, hire,
train and retain the necessary personnel, increase customer awareness and acceptance of our services, provide high- quality
services in a timely manner, price our products and services competitively and effectively integrate customer feedback into our
business planning. If we fail to create demand for our new products, services or technologies, our future business could be
harmed. If our products and services do not perform as expected or the reliability of the technology on which our products and
services are based is questioned, we could experience lost revenue, delayed or reduced market acceptance of our products and
services, increased costs and damage to our reputation. Our success depends on the market” s confidence that we can provide
reliable, high- quality life science reagents. We believe that customers in our target markets are likely to be particularly sensitive
to product defects and errors. Our reputation and the public image of our products, services and technologies may be impaired if
our products or services fail to perform as expected. Although our products are tested prior to shipment, defects or errors could
nonetheless occur. Our operating results depend on our ability to execute and, when necessary, improve our quality management
strategy and systems and our ability to effectively train and maintain our employee base with respect to quality management. A
failure of our quality control systems could result in problems with facility operations or preparation or provision of products. In
each case, such problems could arise for a variety of reasons, including equipment malfunction, failure to follow specific
protocols and procedures, problems with raw materials or environmental factors and damage to, or loss of, manufacturing
operations. Such problems could affect production of a particular batch or series of batches of products, requiring the destruction
of such products or a halt of facility production altogether. Furthermore, some of the products that we manufacture are
subsequently incorporated into products that are sold by other life sciences companies and we have no control over the
manufacture and production of those products. In addition, in the event we, or our suppliers, fail to meet required quality
standards and if our products experience, or are perceived to experience, a material defect or error, our products could be
recalled or we may be unable to timely deliver products to our customers, which in turn could damage our reputation for quality
and service. In the past, certain of our custom mRNA and CleanCap ® reagent products have been sold with insufficient capping
efficiency or with incorrect transcription instructions. Additionally, several lots of our host cell protein (“ HCP ”’) enzyme-
linked immunosorbent assay (“ ELISA ™) biologics safety testing kits have experienced a possible instability drift and decrease
in accuracy. Although we have taken steps to improve our quality review, product documentation and reference testing
procedures, we cannot guarantee that we will not experience quality assurance issues with our products in the future. Any such
failure could, among other things, lead to increased costs, delayed or lost revenue, delayed market acceptance, damaged
reputation, diversion of development resources, legal claims, reimbursement to customers for lost drug product, starting
materials and active pharmaceutical ingredients, other customer claims, damage to and possibly termination of existing
customer relationships, increased insurance costs, time and expense spent investigating the cause and, depending on the cause,
similar losses with respect to other batches or products, any of which could harm our business, financial condition, results of
operations, cash flows and prospects. Such defects or errors could also narrow the scope of the use of our products, which could
hinder our success in the market. Even after any underlying concerns or problems are resolved, any lingering concerns in our
target markets regarding our technology or any manufacturing defects or performance errors in our products or services could
continue to result in lost revenue, delayed market acceptance, damage to our reputation and claims against us. In addition, we
may be unable to maintain the quality, reliability, robustness and expected turnaround times of our products and services to
continue to satisfy customer demand as we grow. To effectively manage our growth, we must continue to improve our
operational, manufacturing and quality control systems and processes and other aspects of our business and continue to
effectively expand, train and manage our personnel. The time and resources required to improve our existing systems and
procedures, implement new systems and procedures and to adequately staff such existing and new systems and procedures is
uncertain, and failure to complete this in a timely and efficient manner could adversely affect our operations and negatively
impact our business and financial results. We may need to purchase additional equipment, some of which can take several
months or more to procure, set up and validate, establish new production processes and increase our personnel levels to meet
increased demand. There can be no assurance that any of these increases in scale, personnel expansion or equipment or process
enhancements will be successfully implemented, or that we will have adequate space, including in our laboratory and production
facilities, to accommodate such required expansion. Failure to manage this growth or transition could result in delays in
turnaround times, higher product costs, declining product quality, deteriorating customer service and slower responses to
competitive challenges. A failure in any one of these areas could make it difficult for us to meet market expectations for our
products and services and could damage our reputation and our business, financial condition, results of operations, cash flows
and prospects could be adversely affected. Our products are highly complex and are subject to quality control



requirements. Whether a product is produced by us or purchased from outside suppliers, it is subject to quality control
procedures, including the verification of stability and performance and, for certain products, additional validation required by
certain GMP that we voluntarily follow, European Conformity (“ CE ) marking and ISO 9001: 2015 compliance, prior to final
packaging. Certain of our products are manufactured following the voluntary GMP quality standards of the International
Council for Harmonisation’ s GMP Guide, comparable GMP principles for the European Union and customer- specific
requirements. We believe these products are exempt from compliance with the Food, Drug, and Cosmetic Act (“ FDCA ) and
the current GMP (“ ¢cGMP ) regulations of the Food and Drug Administration (“ FDA ), as our products are further processed
and incorporated into final drug products by our customers and we do not make claims related to their safety or effectiveness. In
the event we, or our suppliers, produce products that fail to comply with required quality standards, we may incur delays in
fulfilling orders, write- downs, damages resulting from product liability claims and harm to our reputation. Our operating
results may fluctuate significantly in the future, which makes our future operating results difficult to predict and could
cause our operating results to fall below expectations or any guidance we may provide. We have no control over the
timing and volume of purchases by our customers. As a result, our quarterly and annual operating results may fluctuate
significantly, which makes it difficult for us to predict our revenues and future operating results. These fluctuations may be
driven by a variety of factors, many of which are outside of our control, including, but not limited to: * demand-from-unused
inventory of our fargest-products that our customers for-c6Vib-have on hand, which are not indication - +9-retated
specific, and our lack of 1n51ght as to the amount of unused 1nventory of our product@ that such customers have on a-nd

: : A : ARy—2 d; changes in the level of our customers’ spendmg on and demand for
our products and services, mcludlng as a result of, among other things, their own financial performance, changes in their
available resources, timing of their commercial manufacturing initiatives, their decision to acquire in- house
manufacturing capacity ( rather than outsource non—COVID-—9-relate-) produets-and-serviees-, whteh-may-vary
stgnifteantty-their spendlng priorities, 1nclud1ng research and development budgets, and their budgetary policies and
practices ; * our ability to increase penetration in our existing markets and expand into new markets; ¢ our customers
accelerating, canceling, reducing or delaying orders as a result of developments related to their pre- clinical studies and clinical
trials; ¢ the relative reliability and robustness of our products and services; * changes in governmental regulations or the
regulatory posture toward our business; ¢ the volume and mix of the products and services we sell; ¢ changes in the production
or sales costs related to our products and services; ¢ the ongoing success of our newer products, such as our CleanCap ® and
mRNA products;  the rate of introduction of other new products or product enhancements by us or others in our industry; * the
timing and amount of expenditures that we may incur to acquire, develop or commercialize additional products, services and
technologies or for other purposes, such as the expansion of our facilities; ¢ changes in governmental and academic funding of
life sciences research and developments or changes that impact budgets, budget cycles or seasonal spending patterns of our
customers; ¢ future accounting pronouncements or changes in our accounting policies; ¢ difficulties encountered by our
commercial carriers in delivering our products, whether as a result of external factors such as weather or negative
macroeconomic conditions or internal issues such as labor disputes; * the timing and magnitude of any adjustments to the
Tax Receivable Agreement liability; « changes in the assessment of the realizability of our deferred tax assets; ® general
market conditions and other factors outside of our control, such as natural disasters, geopolitical unrest, war, terrorism, public
health issues ﬁnel-ud-rng—t-he—eﬂgemg—G@WB—lg—p&ndeﬂﬂe)—or other catastrophic events; and ¢ the other factors described in this
“Risk Factors ” section. The impact of any one of the factors discussed above, or the cumulative effects of a combination of
such factors, could result in significant fluctuations and unpredictability in our quarterly and annual operating results. As a
result, comparisons of our operating results on a period- to- period basis may not be meaningful. Investors should not rely on
our past results as an indication of our future performance. As a result of variability and unpredictability, we may also fail to
meet the expectations of industry or financial analysts or investors for any period. If our revenue or operating results fall short of
the expectations of analysts or investors or any guidance we may provide, or if the guidance we provide falls short of the
expectations of analysts or investors, the price of our Class A common stock could decline substantially. Such a stock price
decline could occur even when we have met or exceeded any previously publicly stated guidance we may have provided. If we
are unable to manufacture in specific quantities, our operating results will be harmed. Our revenue and other operating results
depend in large part on our ability to manufacture and ship our products in sufficient quantities. Any interruptions we experience
in the manufacturing or shipping of our products could delay our ability to recognize revenue in a particular quarter.
Manufacturing problems can and do arise, and as demand for our products increases, any such problems could have an
increasingly significant impact on our operating results. While we have not generally experienced problems with, or delays in,
our production capabilities that resulted in delays in our ability to ship finished products, there can be no assurance that we will
not encounter such problems in the future. We may not be able to quickly ship products and recognize anticipated revenue for a
given period if we experience significant delays in the manufacturing process. In addition, we must maintain sufficient
production capacity in order to meet anticipated customer demand, and we may be unable to offset the associated fixed costs if
orders slow, which would adversely affect our operating margins. If we are unable to manufacture and ship our products
consistently, in sufficient quantities and on a timely basis, our revenue, ca%h flow, grosq marglns and our other results of
operations W111 be materially and adversely affected. : ; ;
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catastrophic events could disrupt the supply, delivery or demand of products and services, as well as our sites, which could
negatively affect our operations and performance. We are subject to the risk of disruption by earthquakes, hurricanes, floods and
other natural disasters, fire, power shortages, geopolitical unrest, war (including any escalation of the ongoing military
conflicts in Ukraine or the Gaza Strip) . terrorist attacks and other hostile acts, public health issues, epidemics or pandemics 5
suehras-the-COVID-—19-pandemtesand other events beyond our control and the control of the third parties on which we depend.
Any of these catastrophic events, whether in the United States or abroad, may have a significant negative impact on the global
economy, our employees, facilities, partners, suppliers, distributors or customers, and could decrease demand for our products
and services, create delays and inefficiencies in our supply chain and make it difficult or impossible for us to deliver products
and services to our customers. We rely upon our internal manufacturing, packaging and distribution operations to produce many
of the products we sell and our warehouse facilities to store products pending sale. Any significant disruption of those
operations for any reason, such as labor disputes or social unrest, power interruptions, fire, hurricanes, a panderie-public
health crisis ( such as a ineluding-the-ongeing-COVID-—9-pandemic), earthquakes or other events beyond our control, could



adversely affect our sales and customer relationships and therefore adversely affect our business and results of operations. We
have significant operations in California, near major earthquake faults, which make us susceptible to earthquake risk. In
addition, a catastrophic event that results in damage to specific equipment that would be difficult to replace, the destruction or
disruption of our research and production facilities or our critical business or information technology systems would severely
affect our ability to conduct normal business operations and, as a result, our operating results would be adversely affected.
Strategic transactions or acquisitions may require us to seek additional financing, which we may not be able to secure on
favorable terms, if at all. We plan to continue a strategy of growth and development for our business. To this end, we actively
evaluate various strategic transactions on an ongoing basis, including licensing or acquiring complementary products,
technologies or businesses that would complement our existing portfolio of products and services. In order to complete such
strategic transactions, we may need to seek additional financing to fund these investments and acquisitions. Should we need to
do so, we may not be able to secure such financing, or obtain such financing on favorable terms, for reasons including rising
interest rates and continued volatility and uncertainty in the U. S. and global capital and credit markets. Our credit agreement
also contains a number of restrictive covenants that impose significant restrictions on our ability to make acquisitions or certain
other investments, as well as to incur additional indebtedness to finance such acquisitions or other investments. In addition,
future acquisitions may require the issuance or sale of addmonal equ1ty, or equlty hnked securities, Wthh may result in
addmonal dilution to our shareholders. : A ; creta

science reagents. Our reagents may not achleve ettt or maintain e

and-developmentsin-biologies—Wefaee-significant commercial market acceptance competmon in the hmng and retention
of...... of operations, cash flows and prospects . Our commercial success is dependent upon our ability to continue to successfully
market and sell our life science reagents. Our ability to achieve and maintain commercial market acceptance of our products and
services and provide customers access to our life science reagents will depend on a number of factors, including: * our ability to
increase awareness of the capabilities of our technology and solutions; ¢ our customers’ willingness to adopt new products,
services and technologies; « whether our products and services reliably provide advantages over legacy and other alternative
technologies and are perceived by customers to be cost effective; ¢ our ability to execute on our strategy to scale- up our
CleanCap ® technology to meet increasing demand and provide channels to access our CleanCap ® technology and life science
reagents; ¢ the rate of adoption of our products and services by biopharmaceutical companies, academic institutions and others; *
the relative reliability and robustness of our products and services as a whole and the components of our life science offerings,
including, for example, CleanCap ® and our assays for detecting host cell proteins;  our ability to develop new tools and
solutions for customers; * whether competitors develop and commercialize products and services that provide comparable
features and benefits at scale; * the impact of our investments in product innovation and commercial growth;  negative publicity
regarding our or our competitors’ products resulting from defects or errors; and ¢ our ability to further validate our technology
through research and accompanying publications. We cannot assure you that we will be successful in addressing these criteria or
other criteria that might affect the market acceptance of our products and services. If we are unsuccessful in achieving and
maintaining market acceptance of our products and services, our business, financial condition, results of operations, cash flows
and prospects could be adversely affected. The market may not be receptive to our new products and services upon their
introduction. We expect a portion of our future revenue growth to come from introducing new products, including plasmid DNA
and GMP- grade mRNA. The commercial success of all of our products and services will depend upon their acceptance by the
life science and biopharmaceutical industries. Some of the products and services that we are developing are based upon new
technologies or approaches. As a result, there can be no assurance that these new products and services, even if successfully
developed and introduced, will be accepted by customers. If customers do not adopt our new products, services and
technologies, our results of operations may suffer and, as a result, the market price of our Class A common stock may decline. It
may be difficult for us to implement our strategies for revenue growth in light of competitive challenges. We face significant
competition across many of our product lines. In addition, consolidation trends in the pharmaceutical, biotechnology and
diagnostics industries have served to create fewer customer accounts and to concentrate purchasing decisions for some
customers, resulting in increased pricing pressure on us. Moreover, customers may believe that larger companies are better able
to compete as sole source vendors, and therefore prefer to purchase from such businesses. Failure to anticipate and respond to
competitors’ actions may impact our future revenue and profitability. Our estimates of market opportunity and forecasts of
market growth may prove to be inaccurate, and even if the market in which we compete achieves the forecasted growth, our
business could fail to grow at similar rates, if at all. Addressable market estimates and growth forecasts are subject to significant
uncertainty and are based on assumptions and estimates that may not prove to be accurate. These estimates and forecasts are
based on a number of complex assumptions and third- party estimates and other business data, including assumptions and
estimates relating to our ability to generate revenue from existing products and services and the development of new products
and services. Our estimates and forecasts relating to the size and expected growth of our markets may prove to be inaccurate.
Even if the markets in which we compete meet our size estimates and growth forecasts, our business could fail to grow at the
rate we anticipate, if at all . If we are unable to successfully implement our strategic plan on a timely basis or at all, our
business and future result of operations may be adversely impacted. Our strategic plan was developed based upon
market and technology trends that we currently believe present revenue growth opportunities, and in turn, long- term
shareholder value creation. Our strategic plan includes a series of strategic priorities and cost realignment initiatives
designed to drive growth and improve operational efficiency. Our ability to achieve our strategic initiatives is subject to
a number of risks, including those discussed herein under the heading “ Risks Related to Our Business and Strategy, ” as



well as challenges we face with executing multiple initiatives simultaneously. For example, our commercial initiatives
may not succeed, or we may lose market share due to challenges in choosing the right products to develop or the right
customers to target for these products, or integrating products of acquired companies into our sales and marketing
strategy. We cannot assure you that we will overcome the risks associated with our strategic initiatives. If we fail to
manage or overcome those risks, we may not realize the intended benefits of our strategic plan and may incur additional
expenses without related revenue growth. Our business, financial position and results of operations will be adversely
affected if we fail to successfully implement our strategic initiatives or if we invest resources in a growth strategy that
ultimately proves to be unsuccessful. Product liability lawsuits against us could cause us to incur substantial liabilities,
limit sales of our existing products and limit commercialization of any products that we may develop . Our business
exposes us to the risk of product liability claims that are inherent in the development, production, distribution, and sale of
biotechnology products. We face an inherent risk of product liability exposure related to the use of certain of our products in our
customers’ human clinical trials and product liability lawsuits may allege that our products or services identified inaccurate or
incomplete information or otherwise failed to perform as designed. We may also be subject to liability for errors in, a
misunderstanding of or inappropriate reliance upon, the information we provide in the ordinary course of our business activities.
If any of our products harm people due to our negligence, willful misconduct, unlawful activities or material breach, or if we
cannot successfully defend ourselves against claims that our products caused injuries, we could incur substantial liabilities.
Regardless of merit or eventual outcome, liability claims may result in the following, any of which could impact our business,
financial condition, results of operations, cash flows and prospects: * decreased demand for our products and any products that
we may develop; ¢ injury to our reputation; ¢ costs to defend the related litigation; ¢ loss of revenue; and ¢ the inability to
commercialize products that we may develop. We maintain product liability insurance, but this insurance is subject to
deductibles, limits and exclusions and may not fully protect us from the financial impact of defending against product liability
claims or the potential loss of revenue that may result. Any product liability claim brought against us, with or without merit,
could increase our insurance rates or prevent us from securing insurance coverage in the future. We may be unable to efficiently
manage growth as a larger and more geographically diverse organization. Our strategic acquisitions, the continued expansion of
our commercial sales operations and our organic growth have increased the scope and complexity of our business. As a result,
we will face challenges inherent in efficiently managing a more complex business with an increased number of employees over
large geographic distances, including the need to implement appropriate systems, policies, benefits and compliance programs.
Our inability to manage successfully the geographically more diverse and substantially larger combined organization could
materially adversely affect our operating results. Opportunistic acquisitions may pose risks and challenges that could adversely
affect our business, and we may not achieve the anticipated benefits of acquisitions of businesses or technologies. We have
made in the past, and may make in the future, selected opportunistic acquisitions of complementary businesses, products,
services or technologies. In January 2022, we acquired MyChem LLC, a provider of proprietary, ultra- pure nucleotides to
customers in the diagnostics, pharma, genomics and research markets to complement our nucleic acid business and in January
2023, we completed the acquisition of Alphazyme, LLC, an original equipment manufacturer provider of custom molecular
biology enzymes, servicing customers in the genetic analysis and nucleic acid synthesis markets to complement our nucleic acid
production business. However, we may be unable to continue to identify or complete promising acquisitions for many reasons,
including competition among buyers, the high valuations of businesses in our industry, the need for regulatory and other
approvals and the availability of capital, particularly during a period of disruption and volatility within the global capital and
credit markets. Any acquisition involves numerous risks, uncertainties and operational, financial, and managerial challenges,
including the following, any of which could adversely affect our business, financial condition, results of operations, cash flows
and prospects: * difficulties in integrating new operations, systems, technologies, products, services and personnel of acquired
businesses effectively and in a timely manner; ¢ difficulties in implementing and maintaining controls, procedures and policies
with respect to our financial accounting systems, including disclosure controls and procedures and internal control over financial
reporting, at acquired businesses that, prior to the acquisition, had lacked such controls, procedures and policies; ¢ lack of
synergies or the inability to realize expected synergies and cost- savings, including enhanced revenue, technology, human
resources, cost savings, operating efficiencies and other synergies; ¢ difficulties in obtaining and verifying the financial
statements and other business information of acquired businesses; ¢ difficulties in managing geographically dispersed
operations, including risks associated with entering new or foreign markets in which we have no or limited prior experience; *
underperformance of any acquired technology, product, or business relative to our expectations and the price we paid; * negative
near- term impacts on financial results after an acquisition, including acquisition- related earnings charges; ¢ the potential loss of
key employees, customers, contractual relationships, and strategic partners of acquired companies; ¢ declining employee morale
and retention issues affecting employees of businesses that we acquire, which may result from changes in compensation, or
changes in management, reporting relationships, future prospects or the direction of the acquired business; ¢ claims by
terminated employees and shareholders of acquired companies or other third parties related to the transaction; * the assumption
or incurrence of historical liabilities, obligations and expenses of the acquired business, including unforeseen and contingent or
similar liabilities that are difficult to identify or accurately quantify, or other litigation- related liabilities and regulatory actions;
« the assumption or incurrence of additional debt obligations or expenses, or use of substantial portions of our cash; ¢ the
issuance of equity or equity- linked securities to finance or as consideration for any acquisitions that dilute the ownership of our
shareholders; ¢ the issuance of equity securities to finance or as consideration for any acquisitions may not be an option if the
price of our Class A common stock is low or volatile which could preclude us from completing any such acquisitions; © the
assumption of certain collaboration, strategic alliance and licensing arrangement may require us to relinquish valuable rights to
our technologies or products, or grant licenses on terms that are not favorable to us; ¢ disruption of our ongoing operations,
diversion of management’ s attention and company resources from existing operations of the business, and the dedication of



significant efforts and expense across all operational areas, including sales and marketing, research and development,
manufacturing, finance, legal and information technologies; * the impairment of intangible assets as a result of technological
advancements, or worse- than- expected performance of acquired companies; * the need to later divest acquired assets at a loss if
an acquisition does not meet our expectations; ¢ risks associated with acquiring intellectual property, including potential disputes
regarding acquired companies’ intellectual property; and « difficulties relating to operating with increased leverage and incurring
additional interest expense as a result of financing acquisitions with additional indebtedness, which could make us more
vulnerable to downturns. There can be no assurance we will identify promising acquisition opportunities. Even if we do, there
can be no assurance that any of the acquisitions we have made, or that we may make, will be successful or will be, or will
remain, profitable. Our failure to successfully address the foregoing risks may prevent us from achieving the anticipated benefits
from any past or future acquisition in a reasonable time frame, or at all. Our ability to use net operating loss and tax credit
carryforwards and certain built- in losses to reduce future tax payments is limited by provisions of the Internal Revenue Code,
and it is possible that changes in laws or certain transactions or a combination of certain transactions may result in material
additional limitations on our ability to use our net operating loss and tax credit carryforwards. Sections 382 and 383 of the
Internal Revenue Code of 1986, as amended, contain rules that limit the ability of a company that undergoes an ownership
change, which is generally any change in ownership of more than 50 % of its stock over a three- year period, to utilize its net
operating loss and tax credit carryforwards and certain built- in losses recognized in years after the ownership change. These
rules generally operate by focusing on ownership changes involving stockholders owning directly or indirectly 5 % or more of
the stock of a company and any change in ownership arising from a new issuance of stock by the company. Generally, if an
ownership change occurs, the yearly taxable income limitation on the use of net operating loss and tax credit carryforwards and
certain built- in losses is equal to the product of the applicable long- term, tax- exempt rate and the value of the company’ s
stock immediately before the ownership change. As a result, following any such ownership change, we might be unable to offset
our taxable income with losses, or our tax liability with credits, before such losses and credits expire, in which event we could
incur larger federal and state income tax liabilities than we would have had we not experienced an ownership change. In
addition, under the 2017 Tax Cuts and Jobs Act (“ TCJA ), tax losses generated in taxable years beginning after December 31,
2017 , may be utilized to offset no more than 80 % of taxable income annually. On March 27, 2020, the Coronavirus Aid Relief,
and Economic Security Act (“ CARES Act ) was signed into law and changed certain provisions of the TCJA. Under the
CARES Act, NOLs arising in taxable years beginning after December 31, 2017 and before January 1, 2021 may be carried back
to each of the five taxable years preceding the tax year of such loss, but NOLs arising in taxable years beginning after December
31, 2020 may not be carried back. In addition, the CARES Act eliminates the limitation on the deduction of NOLs to 80 % of
current year taxable income for taxable years beginning before January 1, 2021, but the 80 % limitation applies to tax years
beginning after December 31, 2020. As such, we may not be able to realize a tax benefit from the use of our NOLs. We may be
required to record a significant charge to earnings if our goodwill and other amortizable intangible assets, or other investments
become impaired. We are required under U. S. generally accepted accounting principles (“ GAAP ™) to test goodwill for
impairment at least annually and to review our goodwill, amortizable intangible assets and other assets acquired through merger
and acquisition activity for impairment when events or changes in circumstance indicate the carrying value may not be
recoverable. Factors that could lead to impairment of goodwill, amortizable intangible assets and other assets acquired via
acquisitions include significant adverse changes in the business climate and actual or projected operating results (affecting our
company as a whole or affecting any particular segment) and declines in the financial condition of our business. We may be
required in the future to record additional charges to earnings if our goodwill, amortizable intangible assets or other investments
become impaired. Any such charge would adversely impact our consolidated financial results. Changes in accounting principles
and guidance could result in unfavorable accounting charges or effects. We prepare our consolidated financial statements in
accordance with GAAP. These principles are subject to interpretation by the SEC and various bodies formed to create and
interpret appropriate accounting principles and guidance. A change in these principles or guidance, or in their interpretations,
may have a material effect on our reported results, as well as our processes and related controls, and may retroactively affect
previously reported results. Our revenue recognition and other factors may impact our financial results in any given period and
make them difficult to predict. We recognize revenue when our performance obligations have been satisfied in an amount that
reflects the consideration that we expect to receive in exchange for those performance obligations. Our revenue includes
revenue from the sale of manufactured products, including products that can be purchased out of a catalog and custom
manufactured products, and services, including custom antibody and assay development contracts, antibody affinity extraction
and stability and feasibility studies, as well as certain licensing and royalty arrangements. The majority of our contracts include
only one performance obligation, namely the delivery of products, both custom and catalog, and services. We also recognize
revenue from other contracts that may include a combination of products and services, the provision of solely services, or from
license fee arrangements which may be associated with the delivery of product. Our application of the revenue recognition
accounting guidance with respect to the nature of future contractual arrangements could impact the forecasting of our revenue
for future periods, as both the mix of products and services we will sell in a given period, as well as the size of contracts, is
difficult to predict. Furthermore, the presentation of our financial results requires us to make estimates and assumptions that may
affect revenue recognition. In some instances, we could reasonably use different estimates and assumptions, and changes in
estimates may occur from period to period. See Part II, Item 7, “ Management’ s Discussion and Analysis of Financial Condition
and Results of Operations — Critical Accounting Estimates — Revenue Recognition. ” Given the foregoing factors, comparing
our revenue and operating results on a period- to- period basis may not be meaningful, and our past results may not be indicative
of our future performance. Fluctuations in our effective tax rate may adversely affect our results of operations and cash flows.
We are subject to a variety of tax liabilities, including federal, state, foreign and other taxes such as income, sales / use, payroll,
withholding, and ad valorem taxes. Changes in tax laws or their interpretations could decrease our net income, the value of any



tax loss carryforwards, the value of tax credits recorded on our balance sheet and our cash flows, and accordingly could have a
material adverse effect on our business, financial condition, results of operations, cash flows and prospects. In addition, our tax
liabilities are subject to periodic audits by the relevant taxing authority, which could increase our tax liabilities. Our business is
subject to a number of environmental risks. Our manufacturing business involves the controlled use of hazardous materials and
chemicals and is therefore subject to numerous environmental and safety laws and regulations and to periodic inspections for
possible violations of these laws and regulations. The costs of compliance with environmental and safety laws and regulations
are significant. Any violations, even if inadvertent or accidental, of current or future environmental and safety laws or
regulations and the cost of compliance with any resulting order or fine could adversely affect our operations. Risks Related to
Our Reliance on Third Parties We depend on a limited number of customers for a high percentage of our revenue. If we
cannot maintain our current relationships with customers, fail to sustain recurring sources of revenue with our existing
customers, or if we fail to enter into new relationships, our future operating results will be adversely affected. Revenue
from our largest customers were 63-19 . #3 %, 61. 2 % and 68. | %and34-3-% of total revenue for the years ended December
31,2023, 2022 ;-and 2021 ard-2028-, respectively. The revenue attributable to our top customers has fluctuated in the past and
may fluctuate in the future, which could have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects. In addition, the termination of these relationships, including following any failure to renew a long-
term contract, could result in a temporary or permanent loss of revenue. See also “ — The extent and duration of our revenue
associated with COVID- 19 related products and services are uncertain and are dependent, in important respects, on factors
outside our control. ” Our future success depends on our ability to maintain these relationships, to increase our penetration
among these existing customers and to establish new relationships. We engage in conversations with other companies and
institutions regarding potential commercial opportunities on an ongoing basis, which can be time consuming. There is no
assurance that any of these conversations will result in a commercial agreement, or if an agreement is reached, that the resulting
relationship will be successful. Speculation in the industry about our existing or potential commercial relationships can be a
catalyst for adverse speculation about us, our products, our services and our technology, which can adversely affect our
reputation and our business. In addition, if our customers order our products or services, but fail to pay on time or at all, our
liquidity, financial condition, results of operations, cash flows and prospects could be materially and adversely affected. We
cannot assure investors that we will be able to further penetrate our existing markets or that our products or services will gain
adequate market acceptance. Any failure to increase penetration in our existing markets would adversely affect our ability to
improve our operating results. We rely on may-enter-into-additional-distribution arrangements and-to marketing—-- market
attanees-for-and sell our products and services, including in certain produets-international markets, and our serviees-and
any-failure to maintain and successfully manage these arrangements or to renew or identify and implement these-additional
arrangements on favorable terms, if at all, may impair our ability to effectively distribute and market our products and
adversely impact our revenues and future results of operations . We rely on certain distributors in order to market and
sell our products and services in in certain international markets, particularly our biologics safety testing products and
services in China. Our distributor in China accounted for 4. 8 % of our total revenues in the year ended December 31,
2023. If we are unable to maintain this distributor or enter into a similar arrangement with another distributor, or our
current or future distributors do not perform adequately, our revenues and results of operations would likely be
adversely impacted, at least temporarily. Additionally, changes in the inventory levels of our products owned and held by
our distributors can result in significant variability in our revenues. Furthermore, our revenues from such distributors
could be negatively impacted by macroeconomic conditions specific to the geographic markets in which our products and
services are marketed and sold, geopolitical risks and other risks described below under “ We are subject to financial,
operating, legal and compliance risks associated with global operations. ” We may pursue additional arrangements
regarding the sales and marketing and distribution of one or more of our products and services , including if we intend to grow
our business internationally in certain geographic markets, and the success of our strategic initiatives and our future
revenue growth may depend, in part, on our ability to enter into and maintain arrangements with other companies having sales,
marketing and distribution capabilities and the ability of such companies to successfully market and sell any such products and
services. Any failure to enter into such arrangements and marketing alliances on favorable terms, if at all, could delay or impair
our ability to distribute or market our products and services and could increase our costs of distribution and marketing. A#yQOur
use of distribution arrangements and marketing alliances to commercialize our products and services sH-subject us to a number
of risks, including the following: * we may be required to relinquish important rights to our products; * we may not be able to
control the amount and timing of resources that our distributors or collaborators may devote to the distribution or marketing of
our products; ¢ our distributors or collaborators may experience financial difficulties; and ¢ business combinations or significant
changes in a collaborator’ s business strategy may adversely affect a collaborator’ s willingness or ability to complete its
obligations under any arrangement . We rely on a limited number of suppliers or, in some cases, sole suppliers, for some of
our raw materials and may not be able to find replacements or immediately transition to alternative suppliers . Certain of
our raw materials are sourced from a limited number of suppliers and some materials, including a proprietary DNA reagent,
certain packaging materials, specific cell lines for Cygnus Technologies’ operations and certain raw materials used in our
nucleic acid production products, as well as those raw materials sold under the Glen Research brand, are sole sourced. Delays or
difficulties in securing these raw materials or other laboratory materials could result in an interruption in our production
operations if we cannot obtain an acceptable substitute. Since the onset of the COVID- 19 pandemic, global supply chains have
faced challenges, including material availability, global logistics delays and constraints arising from, among other things, the
transportation capacity of ocean shipping containers, and these challenges have been exacerbated by the ongoing
macroeconomic conditions as discussed above. Any interruption of our supply chain could significantly affect our business,
financial condition, results of operations, cash flows and prospects. While we may identify other suppliers, raw materials



furnished by such replacement suppliers may require us to alter our production operations or perform extensive validations,
which may be time consuming and expensive. There can be no assurance that we will be able to secure alternative materials and
revalidate them without experiencing interruptions in our workflow. If we should encounter delays or difficulties in obtaining
raw materials, our business, financial condition, results of operations, cash flows and prospects could be adversely affected. We
depend on a stable and adequate supply of quality raw materials from our suppliers, and price increases or interruptions of such
supply could have an adverse impact on our business, financial condition, results of operations, cash flows and prospects. Our
operations depend upon our ability to obtain raw materials at reasonable prices. Cost and wage inflation, ongoing supply
disruptions and logistics capacity constraints have increased, or may increase, our costs to manufacture and distribute our
products and services. If we are unable to obtain the materials we need at a reasonable price due to inflationary pressures or
other factors, we may not be able to produce certain of our products at marketable prices or at all, which could have a material
adverse effect on our results of operations. Although we believe that we have stable relationships with our existing suppliers, we
cannot assure you that we will be able to secure a stable supply of raw materials going forward. Our suppliers may not be able
to keep up with our pace of growth or may reduce or cease their supply of raw materials to us at any time. In addition, we cannot
assure you that our suppliers have obtained and will be able to obtain or maintain all licenses, permits and approvals necessary
for their operations or comply with all applicable laws and regulations, and failure to do so by them may lead to interruption in
their business operations, which in turn may result in shortages of raw materials supplied to us. Some of our suppliers are based
overseas and therefore may need to maintain export or import licenses. If the supply of raw materials is interrupted, due to
ongoing supply chain disruptions or other factors, our business, financial condition, results of operations, cash flows and
prospects may be adversely affected. Because we rely heavily on third- party package- delivery services, a significant disruption
in these services, damages or losses sustained during shipping or significant increases in prices could adversely affect our
business, financial condition, results of operations, cash flows and prospects. We ship a significant portion of our products to our
customers through independent package delivery companies, such as World Courier, FedEx, UPS and DHL. If one or more of
these third- party package- delivery providers were to experience a major work stoppage, preventing our products from being
delivered in a timely fashion or causing us to incur additional shipping costs we could not pass on to our customers, our costs
could increase and our relationships with certain of our customers could be adversely affected. In addition, if one or more of
these third- party package- delivery providers were to increase prices, and we were not able to find comparable alternatives or
make adjustments in our delivery network, our profitability could be adversely affected. Furthermore, if one or more of these
third- party package- delivery providers were to experience performance problems or other difficulties, it could negatively
impact our operating results and our customers’ experience. In the past, some of our products have sustained serious damage in
transit such that they were no longer usable. Although we have taken steps to improve our packaging and shipping containers,
there is no guarantee our products will not become damaged or lost in transit in the future. If our products are damaged or lost in
transit, it may result in a substantial delay in the fulfillment of our customer’ s order and, depending on the type and extent of
the damage, it may result in a substantial financial loss. If our products are not delivered in a timely fashion or are damaged or
lost during the delivery process, our customers could become dissatisfied and cease using our products or our services, which
would adversely affect our business, financial condition, results of operations, cash flows and prospects. Risks Related to Laws
and Regulations Our products could become subject to more onerous regulation by the FDA or other regulatory agencies
in the future, which could increase our costs and delay or prevent commercialization of our products, thereby materially
and adversely affecting our business, financial condition, results of operations, cash flows and prospects. We make certain
of our products available to customers as research- use- only (“ RUO ”) products. RUO products are regulated by the FDA as
medical devices, and include in vitro diagnostic products in the laboratory research phase of development that are being shipped
or delivered for an investigation that is not subject to the FDA’ s investigational device exemption requirements. Although
medical devices are subject to stringent FDA oversight, products that are intended for RUO and are labeled as RUO are exempt
from compliance with most FDA requirements, including premarket clearance or approval, manufacturing requirements, and
others. A product labeled RUO but which is actually intended for clinical diagnostic use may be viewed by the FDA as
adulterated and misbranded under the FDCA, and subject to FDA enforcement action. The FDA has indicated that when
determining the intended use of a product labeled RUO, the FDA will consider the totality of the circumstances surrounding
distribution and use of the product, including how the product is marketed and to whom. The FDA could disagree with our
assessment that our products are properly marketed as RUO, or could conclude that products labeled as RUO are actually
intended for clinical diagnostic use, and could take enforcement action against us, including requiring us to stop distribution of
our products until we are in compliance with applicable regulations, which would reduce our revenue, increase our costs and
adversely affect our business, prospects, results of operations and financial condition. In the event that the FDA requires us to
obtain marketing authorization of our RUO products in the future, there can be no assurance that the FDA will grant any
clearance or approval requested by us in a timely manner, or at all. Our raw material products are manufactured following the
voluntary quality standards of ISO 9001: 2015. Our GMP- grade raw material products follow ISO 9001: 2015 standards,
additional voluntary GMP quality standards and customer specific requirements. We believe these raw material products,
including our GMP- grade raw material products, are exempt from compliance with the FDCA and the cGMP regulations of the
FDA, as our products are further processed by our customers and we do not make claims related to their safety or effectiveness.
We provide API products to customers for use in preclinical studies through and including clinical trials. Our API products are
manufactured following the principles detailed in the International Council for Harmonisation (ICH) Q7, Good Manufacturing
Practice Guide for Active Pharmaceutical Ingredients (Section 19, APIs For Use in Clinical Trials) in order to comply with the
applicable requirements of the FDCA, and the comparable GMP principles for Europe; European Community, Part II, Basic
Requirements for Active Substances Used as Starting Materials (Section 19, APIs For Use in Clinical Trials). Manufacture of
APIs for use in clinical trials is regulated under § 501 (a) (2) (B) of the FDCA, but is not subject to the current GMP regulations



in 21 CFR § 211 by operation of 21 CFR § 210. Our API products are provided to customers under customer contracts that
outline quality standards and product specifications. As products advance through the clinical phases, requirements become
more stringent and we work with customers to define and agree on requirements and risks associated with their product. The
FDA could disagree with our assessment that our products are exempt from current GMP regulations. In addition, the FDA
could conclude that the raw material and API products we provide to our customers are actually subject to the pharmaceutical or
drug quality- related regulations for manufacturing, processing, packing or holding of drugs or finished pharmaceuticals, and
could take enforcement action against us, including requiring us to stop distribution of our products until we are in compliance
with applicable regulations, which would reduce our revenue, increase our costs and adversely affect our business, prospects,
results of operations and financial condition. In the event that the FDA requires us to comply with FDA regulations, for our raw
material and API products in the future, including the FDA” s current GMP regulations, there can be no assurance that the FDA
will find our operations are in compliance in a timely manner, or at all. We are subject to stringent privacy laws, information
security laws, regulations, policies and contractual obligations related to data privacy and security and changes in such laws,
regulations, policies and contractual obligations could adversely affect our business, financial condition, results of operations,
cash flows and prospects. We are subject to data privacy and protection laws and regulations that apply to the collection,
transmission, storage and use of proprietary information and personally identifiable information (“ PII ), which among other
things, imposes certain requirements relating to the privacy, security and transmission of certain individually identifiable
information. Numerous other federal and state laws, including state security breach notification laws, state health information
privacy laws and federal and state consumer protection laws, govern the collection, use, disclosure and security of personal
information. These laws continue to change and evolve and are increasing in breadth and impact. Failure to comply with any of
these laws and regulations could result in enforcement action against us, including fines, imprisonment of company officials and
public censure, claims for damages by affected individuals, damage to our reputation and loss of goodwill, any of which could
have a material adverse effect on our business, financial condition, results of operations, cash flows and prospects. Additionally,
if we are unable to properly protect the privacy and security of personal information, we could be found to have breached our
contracts. Many states in which we operate have laws that protect the privacy and security of personal information. For example,
the California Consumer Privacy Act of 2018 (“ CCPA ”), which increases privacy rights for California residents and imposes
obligations on companies that process their personal information, came into effect on January 1, 2020. Among other things, the
CCPA requires covered companies to provide new disclosures to California consumers and provide such consumers new data
protection and privacy rights, including the ability to opt- out of certain sales of personal information. The CCPA provides for
civil penalties for violations, as well as a private right of action for certain data breaches that result in the loss of personal
information. Further, the California Privacy Rights Act (the “ CPRA ”), which took effect on January 1, 2023 (with certain
provisions having retroactive effect to January 1, 2022), amended the CCPA. Amongst other things, the CPRA and eliminated
the “ employee exemption ” under the CCPA, makes a distinction between “ personal information  and “ sensitive personal
information, ” imposing heightened protections for * sensitive personal information, ” and brings business- to- business
transactions under its purview. These laws and others like it are yet to be tested and may subject us to increased regulatory
scrutiny, litigation, and overall risk. Further, there is discussion in Congress of a new federal data protection and privacy law to
which we would become subject, if it is enacted. Various foreign countries in which we operate also have, or are developing,
laws that govern the collection, use, disclosure, security and cross- border transmission of personal information. For example, in
the European Union (the “ EU ™) and the United Kingdom, the collection and use of personal data is governed by the provisions
of the General Data Protection Regulation (“ GDPR ), in addition to other applicable laws and regulations. The GDPR came
into effect in May 2018, and has resulted in, and will continue to result in, significantly greater compliance burdens and costs for
companies like us. Any data security breach could require notifications to the data subject and / or owners under U. S. federal,
U. S. state, and / or international data breach notification laws and regulations. Other jurisdictions outside the EU are similarly
introducing or enhancing privacy and data security laws, rules and regulations, which could increase our compliance costs and
the risks associated with noncompliance. We cannot guarantee that we are, or will be, in compliance with all applicable
international regulations as they are enforced now or as they evolve. It is possible that these laws may be interpreted and applied
in a manner that is inconsistent with our practices and our efforts to comply with the evolving data protection rules may be
unsuccessful. We must devote significant resources to understanding and complying with this changing landscape. Failure to
comply with federal, state and international laws regarding privacy and security of personal information could expose us to
penalties under such laws, orders requiring that we change our practices, claims for damages or other liabilities, regulatory
investigations and enforcement action, litigation and significant costs for remediation, any of which could adversely affect our
business. Even if we are not determined to have violated these laws, government investigations into these issues typically
require the expenditure of significant resources and generate negative publicity, which have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects. We are subject to export and import control laws
and regulations that could impair our ability to compete in international markets or subject us to liability if we violate such laws
and regulations. We are subject to U. S. export controls and sanctions regulations that restrict the shipment or provision of
certain products and services to certain countries, governments and persons. While we take precautions to prevent our products
and services from being exported in violation of these laws, we cannot guarantee that the precautions we take will prevent
violations of export control and sanctions laws. If we are found to be in violation of U. S. sanctions or export control laws, it
could result in substantial fines and penalties for us and for the individuals working for us. We may also be adversely affected
through other penalties, reputational harm, loss of access to certain markets, or otherwise. Complying with export control and
sanctions regulations may be time consuming and may result in the delay or loss of sales opportunities or impose other costs.
Any change in export or import regulations, economic sanctions or related legislation, or change in the countries, governments,
persons or technologies targeted by such regulations, could result in our decreased ability to export or sell certain products and



services to existing or potential customers in affected jurisdictions. Changes in political, economic or governmental regulations
may reduce demand for our products and services or increase our expenses. We compete in many markets in which we and our
customers must comply with federal, state, local and international regulations, such as environmental, health and safety and food
and drug regulations. We develop, configure and market our products and services to meet customer needs created by those
regulations. The U. S. and international healthcare industry is subject to changing political, economic and regulatory influences
that could significantly affect the drug development process, research and development costs and the pricing and reimbursement
for pharmaceutical products, and also may increase the likelihood of legislative or regulatory changes that could impact us or
our business operations. Any significant change in regulations could have an adverse effect on both our customers’ business and
our business, which could result in reduced demand for our products and services or increases in our expenses. For example, we
provide products and services used for basic research, raw materials used by biopharmaceutical customers for further
processing, and active pharmaceutical ingredients used for preclinical studies and clinical trials. Changes in the FDA’ s
regulation of the drug discovery and development process may have a negative impact on the ability of our customers to
conduct and fund clinical trials, which could have a material adverse effect on the demand for the products and services we
provide these customers. Additionally, the U. S. government and governments worldwide have increased efforts to expand
healthcare coverage while at the same time curtailing and better controlling the increasing costs of healthcare. If cost-
containment efforts limit our customers’ profitability, they may decrease research and development spending, which could
decrease the demand for our products and services and materially adversely affect our growth prospects. Any of these factors
could harm our customers’ businesses, which, in turn, could materially adversely hurt our business, financial condition, results
of operations, cash flows and prospects. We are subject to financial, operating, legal and compliance risk associated with global
operations. We engage in business globally, with approximately 51 %, 62 % s-and 60 %-ane47% of our revenue for the years
ended December 31, 2023, 2022 ;-and 2021 ard-2028-, respectively, coming from outside the U. S. In addition, one of our
strategies is to expand geographically, both through distribution and through direct sales. This subjects us to a number of risks,
including international economic, political, and labor conditions; currency fluctuations; tax laws (including U. S. taxes on
income earned by foreign subsidiaries); increased financial accounting and reporting burdens and complexities; unexpected
changes in, or impositions of, legislative or regulatory requirements; failure of laws to protect intellectual property rights
adequately; inadequate local infrastructure and difficulties in managing and staffing international operations; delays resulting
from difficulty in obtaining export licenses for certain technology; tariffs, quotas and other trade barriers and restrictions;
transportation delays; operating in locations with a higher incidence of corruption and fraudulent business practices; and other
factors beyond our control, including terrorism, war, natural disasters, climate change and diseases. The application of laws and
regulations implicating global transactions is often unclear and may at times conflict. Compliance with these laws and
regulations may involve significant costs or require changes in our business practices that result in reduced revenue and
profitability. Non- compliance could also result in fines, damages, criminal sanctions, prohibited business conduct, and damage
to our reputation. We incur additional legal compliance costs associated with our global operations and could become subject to
legal penalties in foreign countries if we do not comply with local laws and regulations, which may be substantially different
from those in the U. S. We may expand our operations in countries with developing economies, where it may be common to
engage in business practices that are prohibited by anti- corruption and anti- bribery laws and regulations that apply to us, such
as the U. S. Foreign Corrupt Practices Act (“ FCPA ), the U. S. Travel Act, and the UK Bribery Act 2010, which prohibit
improper payments or offers of payment to foreign governments and political parties by us for the purpose of obtaining or
retaining business. Although we implement policies and procedures designed to ensure compliance with these laws, there can be
no assurance that all of our employees, contractors, distributors and agents, including those based in foreign countries where
practices which violate such U. S. laws may be customary, will comply with our internal policies. Any such non- compliance,
even if prohibited by our internal policies, could have an adverse effect on our business and result in significant fines or
penalties. Our activities are and will continue to be subject to extensive government regulation, which is expensive and time
consuming. We are subject to various local, state, federal, foreign and transnational laws and regulations, and, in the future, any
changes to such laws and regulations could adversely affect us. We provide products and services used for basic research, raw
materials and life science reagents used by biopharmaceutical customers for further processing, assays for biologics safety
testing and active pharmaceutical ingredients used for preclinical studies and clinical trials. The quality of our products and
services is critical to researchers looking to develop novel vaccines and therapies and for biopharmaceutical customers who use
our products as raw materials or who are engaged in preclinical studies and clinical trials. Biopharmaceutical customers are
subject to extensive regulations by the FDA and similar regulatory authorities in other countries for conducting clinical trials and
commercializing products for therapeutic or diagnostic use. This regulatory scrutiny results in our customers imposing rigorous
quality requirements on us as their supplier through supplier qualification processes and customer contracts. Additionally,
regulatory authorities and our customers may conduct scheduled or unscheduled periodic inspections of our facilities to monitor
our regulatory compliance or compliance with our quality agreements with our customers. There are significant risks at each
stage of the regulatory scheme for our customers. Regulatory agencies may in the future take action against us or our customers
for failure to comply with applicable regulations governing clinical trials and the development and testing of therapeutic
products. Failure by us or by our customers to comply with the requirements of these regulatory authorities, including without
limitation, remediating any inspectional observations to the satisfaction of these regulatory authorities, could result in warning
letters, product recalls or seizures, monetary sanctions, injunctions to halt manufacture and distribution, restrictions on our
operations, civil or criminal sanctions, or withdrawal of existing or denial of pending approvals, including those relating to
products or facilities. In addition, such a failure could expose us to contractual or product liability claims, contractual claims
from our customers, including claims for reimbursement for lost or damaged active pharmaceutical ingredients, as well as
ongoing remediation and increased compliance costs, any or all of which could be significant. We are also subject to a variety of



federal, state, local and international laws and regulations that govern, among other things, the importation and exportation of
products, the handling, transportation and manufacture of substances that could be classified as hazardous, and our business
practices in the U. S. and abroad such as anti- corruption and anti- competition laws. Any noncompliance by us with applicable
laws and regulations or the failure to maintain, renew or obtain necessary permits and licenses could result in criminal, civil and
administrative penalties and could have an adverse effect on our results of operations. Increasing scrutiny and changing
expectations from investors, lenders, customers, government regulators and other market participants with respect to our
Environmental, Social and Governance (“ ESG ) policies and activities may impose additional costs on us or expose us to
additional risks. Companies across all industries and around the globe are facing increasing scrutiny relating to their ESG
policies, initiatives and activities by investors, lenders, customers, government regulators and other market participants. In
particular, these constituencies are increasingly focusing on environmental stewardship, including climate change, water use,
deforestation, waste, and other sustainability concerns, as well as diversity and inclusion, workplace conduct, support for local
communities, and other human capital and social issues. There is no guarantee that any ESG or sustainability goals set forth in
our ESG initiatives will be achieved on the desired timeframe or at all, and the achievement of any such goals may require the
incurrence of additional costs or the implementation of operational changes, any of which could adversely affect the Company’ s
results of operations. Additionally, changes in legal and regulatory requirements related to ESG have been issued in the E. U., its
Member States and other countries, particularly with respect to climate change, emission reduction and environmental
stewardship in the U. S., amongst other regulatory efforts, the SEC has proposed rules to enhance and standardize climate-
related disclosures in public company filings. We expect legal, regulatory and reporting requirements related to ESG matters to
continue to expand globally and increase our costs of compliance. If we are unable to meet our ESG initiatives or evolving
investor, industry, or customer expectations and standards, or we are perceived to have not responded adequately on any number
of ESG matters, we risk damage to our brand and reputation, adverse impacts to our ability to secure government contracts,
decreased desirability of our common stock to investors, or limited access to capital markets and other sources of financing.
RisksRelated-If we are unable to Our-obtain, maintain and enforce nteHeetual-intellectual Property-property protection
for our current or future products, or if the scope of our intellectual property protection is not sufficiently broad, our
ability to commercialize our products successfully and Feehnology-to compete effectively may be materially adversely
affected. Our success depends on our ability to obtain and maintain patent and other intellectual property protection in the
United States and other countries with respect to our current and future proprietary products. We rely upon a combination of
patents and trade secret protection to protect the intellectual property related to our technology, manufacturing processes, and
products. Our commercial success depends in part on obtaining and maintaining patent and trade secret protection effor our
current and future products, if any, and the methods used to manufacture them, as well as successfully defending and protecting
such patents and trade secrets against third- party challenges. Our ability to stop third parties from making, using, selling,
offering to sell or importing our products is dependent upon the extent to which we have rights under valid and enforceable
patents and other intellectual property that covers these activities. The patent prosecution process is expensive and time
consuming, and we may not be able to file and prosecute all necessary or desirable patent applications at a reasonable cost or in
a timely manner or in all jurisdictions where protection may be commercially advantageous. It is also possible that we may fail
to identify patentable aspects of our research and development output before it is too late to obtain patent protection. In addition,
we or our collaborators may only pursue, obtain or maintain patent protection in a limited number of countries. There is no
assurance that all potentially relevant prior art relating to our patents and patent applications has been found. We may be
unaware of prior art that could be used to invalidate or narrow the scope of an issued patent or prevent our pending patent
applications from issuing as patents. This may be (1) Beeause-because patent applications in the United States, Europe and
many other non- U. S. jurisdictions are typically not published until 18 months after filing, or in some cases not at all, (2)
because publications of discoveries in scientific literature lag behind actual discoveries, and (3) because we cannot be certain
that we or our licensors were the first to make the inventions claimed in any of our owned or any in- licensed issued patents or
pending patent applications, or that we or our licensors were the first to file for protection of the inventions set forth in our
patents or patent applications. As a result, we may not be able to obtain or maintain protection for certain inventions. Even if
patents do successfully issue, such patents may not adequately protect our intellectual property, provide exclusivity for our
current or future products, prevent others from designing around our claims or otherwise provide us with a competitive
advantage. We cannot offer any assurances about which, if any, patents will issue, the breadth of any such patents or whether
any issued patents will be found invalid or unenforceable or will be threatened by third parties. In addition, third parties may
challenge the validity, enforceability, ownership, inventorship or scope of any of our patents. Any successful challenge to any of
our patents could deprive us of rights necessary for the successful commercialization of our current or future products and could
impair or eliminate our ability to collect future revenue and royalties with respect to such products. If any of our patent
applications with respect to our current or future products fail to result in issued patents, if their breadth or strength of protection
is narrowed or threatened, or if they fail to provide meaningful exclusivity or competitive position, it could dissuade companies
from collaborating with us or otherwise adversely affect our competitive position. The patent positions of life science companies
can be highly uncertain and involve complex legal and factual questions for which important legal principles remain unresolved.
No consistent policy regarding the breadth of claims allowed in life science patents has emerged to date in the United States.
The standards applied by the United States Patent and Trademark Office (the “ USPTO ”) and foreign patent offices in granting
patents are not always applied uniformly or predictably and can change. Additionally, the laws of some foreign countries do not
protect intellectual property rights to the same extent as the laws of the United States, and many companies have encountered
significant problems in protecting and defending such rights in foreign jurisdictions. The legal systems of certain countries,
particularly certain developing countries, do not favor the enforcement of patents and other intellectual property rights,
particularly those relating to biotechnology, which could make it difficult for us to stop the infringement, misappropriation, or



other violation of our patents or other intellectual property, including the unauthorized reproduction of our manufacturing or
other know- how or the marketing of competing products in violation of our intellectual property rights generally. Any of these
outcomes could impair our ability to prevent competition from third parties, which may have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects. Further, the existence of issued patents does not
guarantee our right to practice the patented technology or commercialize products covered by such a patent. Third parties may
have or obtain rights to patents which they may use to prevent or attempt to prevent us from practicing our patented technology
or commercializing our patented products. If any of these other parties are successful in obtaining valid and enforceable patents,
and establishing our infringement of those patents, we could be prevented from selling our products unless we were able to
obtain a license under such third- party patents, which may not be available on commercially reasonable terms or at all. In
addition, third parties may seek approval to market their own products similar to or otherwise competitive with our products. In
these circumstances, we may need to defend or assert our patents, including by filing lawsuits alleging patent infringement. In
any of these types of proceedings, a court or agency of competent jurisdiction may find our patents invalid or unenforceable.
Our competitors and other third parties may also be able to circumvent our patents by developing similar or alternative products
in a non- infringing manner. Any of the foregoing could have a material adverse effect on our business, financial condition,
results of operations, cash flows and prospects. In addition, competitors may use our technologies in jurisdictions where we have
not obtained or are unable to adequately enforce patent protection to develop their own products and further, may export
otherwise infringing products to territories where we have patent protection, but enforcement is not as strong as that in the
United States and Europe. These products may compete with our products, and our patents or other intellectual property rights
may not be effective or sufficient to prevent them from competing with us. Proceedings to enforce our patent rights, whether or
not successful, could result in substantial costs and divert our efforts and attention from other aspects of our business, could put
our patents at risk of being invalidated or held unenforceable, or interpreted narrowly and our patent applications at risk of not
issuing, and could provoke third parties to assert claims against us. We may not prevail in any lawsuits that we initiate, and the
damages or other remedies awarded, if any, may not be commercially meaningful. Accordingly, our efforts to enforce our
intellectual property rights around the world may be inadequate to obtain a significant commercial advantage from the
intellectual property that we develop, acquire or license. Intellectual property that we own or in- license may be subject to a
reservation of rights by one or more third parties. For example, one of our patents is co- owned with third parties and some of
our patent rights in the future may be co- owned with third parties. If we are unable to obtain an exclusive license to any such
third- party co- owners’ interest in such patent rights, such co- owners may be able to license their rights to other third parties,
including our competitors, and our competitors could market competing products and technology. In addition, we may need the
cooperation of any such co- owners of such patent rights in order to enforce such patent rights against third parties, and such
cooperation may not be provided to us. Any of the foregoing could have a material adverse effect on our competitive position,
business, financial conditions, results of operations, and prospects. Moreover, the research resulting in certain of our patents and
technology was funded in part by the U. S. government. As a result, the U. S. government has certain rights to such patent rights
and technology, which include march- in rights. When new technologies are developed with government funding, in order to
secure ownership of such patent rights, the recipient of such funding is required to comply with certain government regulations,
including timely disclosing the inventions claimed in such patent rights to the U. S. government and timely electing title to such
inventions. Additionally, the U. S. government generally obtains certain rights in any resulting patents, including a nonexclusive
license authorizing the government to use the invention or to have others use the invention on its behalf. Accordingly, we or our
licensors have granted the U. S. government a nonexclusive, nontransferable, irrevocable, paid- up license to practice or have
practiced for or on behalf of the United States, the inventions described in the patents and patent applications relating to such
inventions. If the U. S. government decides to exercise these rights, it is not required to engage us as its contractor in connection
with doing so. The government’ s rights may also permit it to disclose our confidential information to third parties and to
exercise march- in rights to use or allow third parties to use such government- funded technology. The government can exercise
its march- in rights if it determines that action is necessary because we fail to achieve practical application of the government-
funded technology, or because action is necessary to alleviate health or safety needs, to meet requirements of federal regulations,
or to give preference to U. S. industry. In addition, our rights in such inventions may be subject to certain requirements to
manufacture products embodying such inventions in the United States. If we fail to comply with those requirements, we could
lose our ownership of or other rights to any patents subject to such regulations. Any exercise by the government of any of the
foregoing rights or by any third party of its reserved rights could have a material adverse effect on our competitive position,
business, financial condition, results of operations, and prospects. Furthermore, patents have a limited lifespan. In the United
States, the unextended expiration of a patent is generally 20 years after its non- provisional application filing date. Various
extensions may be available, however, the life of a patent and the protection it affords is limited. Given the amount of time
required for the development, testing, regulatory review and approval of new products, our patents protecting such candidates
might expire before or shortly after such candidates are commercialized. If we encounter delays in obtaining regulatory
approvals, the period of time during which we could market a product under patent protection could be further reduced. Even if
patents covering our future products are obtained, once such patents expire, we may be vulnerable to competition from similar
products. The launch of a similar version of one of our products would likely result in an immediate and substantial reduction in
the demand for our product. As a result, our patent portfolio may not provide us with sufficient rights to exclude others from
commercializing products similar or identical to ours. Any of the foregoing could have a material adverse effect on our business,
financial condition, results of operations, cash flows and prospects. If we are prevented from enforcing our intellectual property
rights because of governmental regulatory policies or political pressure or action, our sales and profitability may be materially
adversely affected. Our ability to maintain and grow our product sales and profitability depends, in part, on our ability to
maintain and enforce our patents and other intellectual property rights. Proposed actions to waive intellectual property



protections for COVID- 19 vaccines and associated technology, such as those under discussion at the World Trade
Organization, which are supported by the U. S. government, may impact our ability to fully assert our intellectual property rights
related to our CleanCap ® product in connection with the production of COVID- 19 vaccines. Further, these policy actions may
complicate our analysis and decision- making with respect to both research and development and capital investment, given the
potential for lower returns on those investments that could result from our inability to fully protect our intellectual property. If
we are unable to successfully navigate these considerations, the future revenues and profitability of our business could be
negatively impacted. We are unable to estimate the impact of these potential policies given that they remain undefined and their
adoption is uncertain. Our internal computer systems, or those of our customers, collaborators or other contractors, have been
and may in the future be subject to cyber- attacks or security breaches, which could result in a material disruption of our product
development programs or otherwise adversely affect our business, financial condition, results of operations, cash flows and
prospects. Despite the implementation of security measures, our internal computer systems and those of our customers are
vulnerable to damage from computer viruses and unauthorized access. Cyber- attacks are increasing in their frequency,
sophistication and intensity, and have become increasingly difficult to detect. Cyber- attacks could include the deployment of
harmful malware, ransomware, denial- of- service attacks, social engineering and other means to affect service reliability and
threaten the confidentiality, integrity and availability of information. Cyber- attacks also could include phishing attempts or e-
mail fraud to cause unauthorized payments or information to be transmitted to an unintended recipient. A material cyber- attack
or security breach could cause interruptions in our operations and could result in a material disruption of our business
operations, damage to our reputation, financial condition, results of operations, cash flows and prospects. In the ordinary course
of our business, we collect and store sensitive data, including, among other things, personally identifiable information about our
employees, intellectual property, and proprietary business information. Any cyber- attack or security breach that leads to
unauthorized access, use or disclosure of personal or proprietary information could harm our reputation, cause us not to comply
with federal and / or state breach notification laws and foreign law equivalents and otherwise subject us to liability under laws
and regulations that protect the privacy and security of personal information. In addition, we could be subject to risks caused by
misappropriation, misuse, leakage, falsification or intentional or accidental release or loss of information maintained in the
information systems and networks of our company and our vendors, including personal information of our employees, and
company and vendor confidential data. In addition, outside parties have previously attempted and may in the future attempt to
penetrate our systems or those of our vendors or fraudulently induce our personnel or the personnel of our vendors to disclose
sensitive information in order to gain access to our data and / or systems or make unauthorized payments to third parties. Like
other companies, we have on occasion experienced, and will continue to experience, data security incidents involving access to
company data, unauthorized payments and threats to our data and systems, including malicious codes and viruses, phishing,
business email compromise attacks, or other cyber- attacks. The number and complexity of these threats continue to increase
over time. If a material breach of our information technology systems or those of our vendors occurs, the market perception of
the effectiveness of our security measures could be harmed and our reputation and credibility could be damaged. We could be
required to expend significant amounts of money and other resources to respond to these threats or breaches and to repair or
replace information systems or networks and could suffer financial loss or the loss of valuable confidential information. In
addition, we could be subject to regulatory actions and / or claims made by individuals and groups in private litigation involving
privacy issues related to data collection and use practices and other data privacy laws and regulations, including claims for
misuse or inappropriate disclosure of data, as well as unfair or deceptive practices. Although we develop and maintain systems
and controls designed to prevent these events from occurring, and we have a process to identify and mitigate threats, the
development and maintenance of these systems, controls and processes is costly and requires ongoing monitoring and updating
as technologies change and efforts to overcome security measures become increasingly sophisticated. Moreover, despite our
efforts, the possibility of these events occurring cannot be eliminated entirely and there can be no assurance that any measures
we take will prevent cyber- attacks or security breaches that could adversely affect our business, financial condition, results of
operations, cash flows and prospects. If we are unable to protect the confidentiality of our proprietary information, the value of
our technology and products could be materially adversely affected. We also may rely on trade secrets to protect our technology,
especially where we do not believe patent protection is appropriate or obtainable. To maintain the confidentiality of trade secrets
and other proprietary information, we enter into confidentiality agreements with our employees, consultants, contractors,
collaborators, CDMOs, CROs and others upon the commencement of their relationships with us. These agreements require that
all confidential information developed by the individual or entity or made known to the individual or entity by us during the
course of the individual’ s or entity’ s relationship with us be kept confidential and not disclosed to third parties. Our agreements
with employees as well as our personnel policies also generally provide that any inventions conceived by the individual in the
course of rendering services to us shall be our exclusive property or that we may obtain full rights to such inventions at our
election. However, trade secrets are difficult to protect. Although we use reasonable efforts to protect our trade secrets, our
employees, consultants, contractors, collaborators, CDMOs, CROs and others may unintentionally or willfully disclose our
information to competitors. We also face the risk that present or former employees could continue to hold rights to intellectual
property used by us, demand the registration of intellectual property rights in their name, and seek payment of damages for our
use of such intellectual property. Enforcing a claim that a third party illegally obtained or is using any of our trade secrets is
expensive and time consuming, and the outcome is unpredictable. We may not have adequate remedies in the event of
unauthorized use or disclosure of our trade secrets or other proprietary information in the case of a breach of any such
agreements and our trade secrets and other proprietary information could be disclosed to third parties, including our competitors.
Many of our partners also collaborate with our competitors and other third parties. The disclosure of our trade secrets to our
competitors, or more broadly, would impair our competitive position and may materially harm our business, financial condition,
results of operations, cash flows and prospects. Costly and time- consuming litigation could be necessary to enforce and



determine the scope of our rights, and failure to maintain trade secret protection could adversely affect our competitive business
position. The enforceability of confidentiality agreements may vary from jurisdiction to jurisdiction. Courts outside the United
States are sometimes less willing to protect trade secrets. Moreover, our competitors may independently develop substantially
equivalent or superior knowledge, methods and know- how, and the existence of our own trade secrets affords no protection
against such independent discovery. We may become involved in lawsuits to protect or enforce our patents, which could be
expensive, time- consuming and unsuccessful and could result in a court or administrative body finding our patents to be invalid
or unenforceable. Even if the patent applications we own or license are issued, third parties may challenge or infringe upon our
patents. To counter infringement, we may be required to file infringement claims, which can be expensive and time- consuming.
In patent litigation in the United States, defendant counterclaims alleging invalidity or unenforceability are commonplace.
Grounds for a validity challenge could be an alleged failure to meet any of several statutory requirements, including novelty,
non- obviousness (or inventive step), written description or enablement. In addition, patent validity challenges may, under
certain circumstances, be based upon non- statutory obviousness- type double patenting, which, if successful, could result in a
finding that the claims are invalid for obviousness- type double patenting or the loss of patent term if a terminal disclaimer is
filed to obviate a finding of obviousness- type double patenting. Grounds for an unenforceability assertion could be an
allegation that someone connected with prosecution of the patent withheld information material to patentability from the
USPTO, or made a misleading statement, during prosecution. Third parties may raise similar claims before administrative
bodies in the United States or abroad, even outside the context of litigation. Such mechanisms include re- examination, post-
grant review, inter partes review, interference proceedings, derivation proceedings, and equivalent proceedings in foreign
jurisdictions (e. g., opposition proceedings). Such proceedings could result in the revocation or cancellation of or amendment to
our patents in such a way that they no longer cover our current or future products or provide any competitive advantage. The
outcome following legal assertions of invalidity and unenforceability is unpredictable. If a third party were to prevail on a legal
assertion of invalidity or unenforceability, we could lose part or all of the patent protection on one or more of our current or
future products, which could result in our competitors and other third parties using our technology to compete with us. Such a
loss of patent protection could have a material adverse impact on our business, financial condition, results of operations, cash
flows and prospects. Interference proceedings, or other similar enforcement and revocation proceedings, provoked by third
parties or brought by us may be necessary to determine the priority of inventions with respect to our patents or patent
applications. An unfavorable outcome could require us to cease using the related technology or to attempt to license rights to it
from the prevailing party. Our business could be harmed if the prevailing party does not offer us a license on commercially
reasonable terms. Our defense of litigation or interference proceedings may fail and, even if successful, may result in substantial
costs and distract our management and other employees. We may not be able to prevent, alone or with our licensors,
infringement, misappropriation or other violation of our intellectual property rights, particularly in countries where the laws may
not protect those rights as fully as in the United States. In an infringement proceeding, even one initiated by us, there is a risk
that a court will decide that our patents are not valid and that we do not have the right to stop the other party from using the
inventions they describe. There is also the risk that, even if the validity of such patents is upheld, the court will refuse to stop
the other party on the ground that such other party’ s activities do not infringe our rights to these patents. Some of our
competitors may be able to sustain the costs of complex patent litigation more effectively than we can because they have
substantially greater resources. In addition, any uncertainties resulting from the initiation and continuation of any litigation
could have a material adverse effect on our ability to raise the funds necessary to continue our operations. In addition, patent
holding companies that focus solely on extracting royalties and settlements by enforcing patent rights may target us, especially
as we gain greater visibility and market exposure as a public company. An adverse outcome in a litigation or proceeding
involving our patents could limit our ability to assert our patents against competitors, affect our ability to receive royalties or
other licensing consideration from our licensees, and may curtail or preclude our ability to exclude third parties from making,
using and selling similar or competitive products. Any of these occurrences could have a material adverse effect on our business,
financial condition, results of operations, cash flows and prospects. If we are sued for infringing, misappropriating, or otherwise
violating intellectual property rights of third parties, such litigation could be costly and time consuming and could prevent or
delay us from developing or commercializing our current or future products. Our products may infringe on, or be accused of
infringing on, one or more claims of an issued patent or may fall within the scope of one or more claims in a published patent
application that may be subsequently issued and to which we do not hold a license or other rights. Because patent applications in
the United States and many foreign jurisdictions are typically not published until 18 months after filing, or in some cases not at
all, and publications in the scientific literature often lag behind actual discoveries, we cannot be certain that others have not filed
patent applications for technology covered by our issued patents or our pending applications, or that we were the first to invent
the technology. Others, including our competitors, may have filed, and may in the future file, patent applications covering
technology similar to ours. Any such patent application may have priority over our patent applications or patents, which could
further require us to obtain rights to issued patents by others covering such technologies. If another party has filed a U. S. patent
application on inventions similar to ours, we may have to participate in an interference proceeding declared by the USPTO to
determine priority of invention in the United States. The costs of these proceedings could be substantial, and it is possible that
such efforts would be unsuccessful if, unbeknownst to us, the other party had independently arrived at the same or similar
invention prior to our own invention, resulting in a loss of our U. S. patent position with respect to such inventions. Additionally,
pending patent applications that have been published can, subject to certain limitations, be later amended in a manner that could
cover our current or future products or the use of our current or future products. After issuance, the scope of patent claims
remains subject to construction based on interpretation of the law, the written disclosure in a patent and the patent’ s prosecution
history. Our interpretation of the relevance or the scope of a patent or a pending application may be incorrect. In addition, third
parties may obtain patents in the future and claim that use of our technologies infringes upon these patents. These third parties



could bring claims against us or our collaborators that would cause us to incur substantial expenses and, if successful against us,
could cause us to pay substantial damages. The life sciences industry has produced a proliferation of patents, and it is not always
clear to industry participants, including us, which patents cover various types of products or methods of use. Because the patent
granting process is imperfect, the manufacture, distribution, or sale of our products may require us to challenge
intellectual property rights by third parties that we believe to have been improperly granted. The coverage of patents is
subject to interpretation by the courts, and the interpretation is not always uniform. If we are sued for patent infringement, we
would need to demonstrate that our products or methods of use either do not infringe the patent claims of the relevant patent and
/ or that the patent claims are invalid or unenforceable, and we may not be able to do this. Proving invalidity, in particular, is
difficult since it requires a showing of clear and convincing evidence in trial court litigation to overcome the presumption of
validity enjoyed by issued patents. Third parties have, and may in the future have, U. S. and non- U. S. issued patents and
pending patent applications that may cover our current or future products. Such a third party may claim that we or our
manufacturing or commercialization partners are using inventions covered by the third party’ s patent rights and may go to court
or a tribunal to stop us from engaging in our normal operations and activities, including making or selling our current or future
products. In the event that any of these patent rights were asserted against us, we believe that we have defenses against any such
action, including that such patents would not be infringed by our current or future products and / or that such patents are not
valid. However, if any such patent rights were to be asserted against us and our defenses to such assertion were unsuccessful,
unless we obtain a license to such patents, we could be liable for damages, which could be significant and include treble
damages and attorneys’ fees if we are found to willfully infringe such patents, and we could be precluded from commercializing
any future products that were ultimately held to infringe such patents, any of which could have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects. If we are found to infringe the patent rights of a
third party, or in order to avoid potential claims, we or our collaborators may choose or be required to seek a license from a third
party and be required to pay license fees or royalties or both. These licenses may not be available on reasonable terms, or at all.
In particular, any of our competitors that control intellectual property that we are found to infringe may be unwilling to provide
us a license under any terms. Even if we or our collaborators were able to obtain a license, the rights may be nonexclusive,
which could result in our competitors gaining access to the same intellectual property. Ultimately, we could be prevented from
commercializing a product, or be forced to cease some aspect of our business operations, if, as a result of actual or threatened
patent infringement claims, we or our collaborators are unable to enter into licenses on acceptable terms. In addition, we could
be found liable for monetary damages, including treble damages and attorneys’ fees if we are found to have willfully infringed a
patent. Further, if a patent infringement suit is brought against us or our third- party service providers and if we are unable to
successfully obtain rights to required third- party intellectual property, we may be required to expend significant time and
resources to redesign our current or future products, or to develop or license replacement technology, all of which may not be
feasible on a technical or commercial basis, and may delay or require us to abandon our development, manufacturing or sales
activities relating to our current or future products. A finding of infringement could prevent us from commercializing our future
products or force us to cease some of our business operations, which could harm our business. Claims that we have
misappropriated the confidential information or trade secrets of third parties could have a similar negative impact on our
business. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects. Intellectual property litigation and other proceedings could cause us to spend substantial resources and
distract our personnel from their normal responsibilities. Even if resolved in our favor, intellectual property litigation or other
legal proceedings relating to our, our licensors’ or other third parties’ intellectual property claims may cause us to incur
significant expenses and could distract our personnel from their normal responsibilities. Patent litigation and other proceedings
may also absorb significant management time. If not resolved in our favor, litigation may require us to pay any portion of our
opponents’ legal fees. Such litigation or proceedings could substantially increase our operating losses and reduce the resources
available for development activities or any future sales, marketing, or distribution activities. We may not have sufficient
financial or other resources to conduct such litigation or proceedings adequately. Our competitors or other third parties may be
able to sustain the cost of such litigation and proceedings more effectively than we can because of their substantially greater
resources. Uncertainties resulting from our participation in patent litigation or other proceedings could have a material adverse
effect on our ability to compete in the marketplace. Furthermore, because of the substantial amount of discovery required in
certain jurisdictions in connection with intellectual property litigation, there is a risk that some of our confidential information
could be compromised by disclosure during this type of litigation. There could also 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, the perceived value of our current or future products or intellectual property could be diminished. Accordingly, the
market price of our Class A common stock may decline. Uncertainties resulting from the initiation and continuation of patent
litigation or other proceedings could have a material adverse effect on our business, financial condition, results of operations,
and prospects. If we fail to comply with our obligations under any license agreements, disagree over contract
interpretation, or otherwise experience disruptions to our business relationships with our licensors, we could lose
intellectual property rights that are necessary to our business. We rely, in part, on intellectual property and technology
which we have in- licensed. We may also need to obtain additional licenses in the future to advance our research or allow
commercialization of our future products and it is possible that we may be unable to do so at a reasonable cost or on reasonable
terms, if at all. Moreover, such licenses may not provide exclusive rights to use such intellectual property and technology in all
relevant fields of use and in all territories in which we may wish to develop or commercialize our future products. In addition,
our existing license agreements impose, and any future license agreements we enter into may impose, various development,
commercialization, funding, milestone, royalty, diligence, sublicensing, insurance, patent prosecution and enforcement or other
obligations on us. Our license agreements, and any future license agreement we enter into, may also impose restrictions on our



ability to license certain of our intellectual property to third parties or to develop or commercialize certain current or future
products or technologies. In spite of our best efforts, our counterparties may conclude that we have breached our obligations
under our agreements, or that we have used the intellectual property licensed to us in an unauthorized manner, in which case, we
may be required to pay damages and the counterparty may have the right to terminate the agreement. Any of the foregoing
could result in us being unable to develop, manufacture and sell products that are covered by the licensed intellectual property
or technology, or enable a competitor to gain access to the licensed intellectual property or technology. We might not have the
necessary rights or the financial resources to develop, manufacture or market our current or future products without the rights
granted under our license agreements, and the loss of sales or potential sales in current or future products covered by such
license agreements could have a material adverse effect on our business, financial condition, results of operations, cash flows
and prospects. Disputes may arise regarding intellectual property subject to license agreements, including: * the scope of rights
granted under the license agreement and other interpretation related issues; * the extent to which our technology and processes
infringe on intellectual property of the licensor that is not subject to the license agreement; « the sublicensing of patent and other
rights under our collaborative development relationships; ¢ our diligence obligations under the license agreement and what
activities satisfy those diligence obligations;  our financial obligations under the license agreement; ¢ the inventorship and
ownership of inventions and know- how resulting from the joint creation or use of intellectual property by our licensors and us
and our partners; and ¢ the priority of invention of patented technology. In addition, the agreements under which we currently
license intellectual property or technology to or from third parties are complex, and certain provisions in such agreements may
be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise could narrow
what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what we believe to
be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our
business, financial condition, results of operations, and prospects. Moreover, if disputes over intellectual property that we have
licensed prevent or impair our ability to maintain our current licensing arrangements on commercially acceptable terms, we may
be unable to successfully develop and commercialize the affected future products. In some cases, we may not have primary
control over prosecution, maintenance, enforcement and defense of patents and patent applications that we have in- licensed
from third parties, and instead we rely on our licensors for these activities. We cannot be certain that such activities have been or
will be conducted in compliance with applicable laws and regulations or in a manner consistent with the best interests of our
business. If we do undertake any enforcement of our in- licensed patents or defense of any claims asserting the invalidity of such
patents, such actions may be subject to the cooperation of our licensors or other third parties. If our licensors or other third
parties fail to prosecute, maintain, enforce and defend intellectual property licensed to us, or lose their own rights to such
intellectual property, the rights we have licensed may be impaired or eliminated and our ability to develop and commercialize
any of our products that are subject to such rights could be adversely affected. In- licensing or acquisition of third- party
intellectual property is a competitive area and a number of more established companies are also pursuing strategies to in- license
or acquire third- party intellectual property rights that we may consider attractive or necessary for our business. These
companies may have a competitive advantage over us due to their size, cash resources and greater capabilities with respect to
clinical development and commercialization. Furthermore, companies that perceive us as a competitor may be unwilling to
assign or license rights to us. If we are unable to successfully obtain rights to required third- party intellectual property rights or
maintain the existing intellectual property rights we have on reasonable terms or at all, we may have to abandon development of
the relevant program or current or future product and our business, financial condition, results of operations, cash flows and
prospects could suffer. Changes to the patent law in the United States and other jurisdictions could increase the uncertainties and
costs surrounding the prosecution of our patent applications and the enforcement or defense of our issued patents, thereby
impairing our ability to protect our technologies and current or future products. As is the case with other life sciences companies,
our success is heavily dependent on intellectual property, particularly patents. Obtaining and enforcing patents in the life
sciences industry involves both technological and legal complexity and is therefore costly, time consuming and inherently
uncertain. Changes in either the patent laws or in interpretations of patent laws in the United States and other countries may
increase the uncertainties and costs surrounding the prosecution of patent applications and the enforcement or defense of issued
patents. For example, the Leahy- Smith America Invents Act (the “ America Invents Act ”’), was signed into law on September
16, 2011, and many of the substantive changes became effective on March 16, 2013. The America Invents Act and its
implementation could increase the uncertainties and costs surrounding the prosecution of our patent applications and the
enforcement or defense of our issued patents, all of which could have a material adverse effect on our business, financial
condition, results of operations, and prospects. Specifically, the America Invents Act reforms United States patent law in part by
changing the U. S. patent system from a “ first to invent ” system to a “ first inventor to file ” system. Under a * first inventor to
file ” system, assuming the other requirements for patentability are met, the first inventor to file a patent application generally
will be entitled to the patent on an invention regardless of whether another inventor was the first to invent the invention. This
will require us to be cognizant going forward of the time from invention to filing of a patent application and be diligent in filing
patent applications. Circumstances may arise that could prevent us from promptly filing patent applications on our inventions
and allow third parties to file patents claiming our inventions before we are able to do so. The America Invents Act also includes
a number of significant changes that affect the way patent applications will be prosecuted and may also affect patent litigation.
These include allowing third- party submission of prior art to the USPTO during patent prosecution and additional procedures to
attack the validity of a patent by the USPTO administered post grant proceedings, including reexamination proceedings, inter
partes review, post grant review and derivation proceedings. These adversarial proceedings at the USPTO review patent claims
without the presumption of validity afforded to U. S. patents in lawsuits in U. S. federal courts, and use a lower burden of proof
than used in litigation in U. S. federal courts. Therefore, it is generally considered easier for a competitor or third party to have a
U. S. patent invalidated in a USPTO post- grant review or inter partes review proceeding than in a litigation in a U. S. federal



court. In addition, the patent positions of companies in the life sciences industry are particularly uncertain. Recent U. S.
Supreme Court rulings have narrowed the scope of patent protection available in certain circumstances and weakened the rights
of patent owners in certain situations. This combination of events has created uncertainty with respect to the validity and
enforceability of patents, once obtained. Depending on future actions by the U. S. Congress, the federal courts, and the USPTO,
the laws and regulations governing patents could change in unpredictable ways. In addition, the complexity and uncertainty of
European patent laws have also increased in recent years. Complying with these laws and regulations could have a material
adverse effect on our existing patent portfolio and our ability to protect and enforce our intellectual property in the future.
Obtaining and maintaining our patent protection depends on compliance with various procedural, documentary, fee payment and
other requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for
noncompliance with these requirements. Periodic maintenance fees, renewal fees, annuity fees and various other governmental
fees on patents and patent applications will be due to be paid to the USPTO and various government patent agencies outside the
United States over the lifetime of our patents and patent applications and any patent rights we may own or license in the future.
Additionally, the USPTO and various government patent agencies outside the United States require compliance with a number
of procedural, documentary, fee payment and other similar provisions during the patent application process. In certain cases, an
inadvertent lapse can be cured by payment of a late fee or by other means in accordance with rules applicable to the particular
jurisdiction. However, 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 we or our licensors fail to maintain
the patents and patent applications covering or otherwise protecting our current or future products, it could have a material
adverse effect on our business. In addition, to the extent that we have responsibility for taking any action related to the
prosecution or maintenance of patents or patent applications in- licensed from a third party, any failure on our part to maintain
the in- licensed intellectual property could jeopardize our rights under the relevant license and may have a material adverse
effect on our business, financial condition, results of operations, cash flows and prospects. We may be subject to claims by third
parties asserting that our employees, consultants, independent contractors or we have misappropriated their intellectual property,
or claiming ownership of what we regard as our own intellectual property and proprietary technology. Many of our employees
were previously employed at universities or other life science, biotechnology or pharmaceutical companies, including our
competitors or potential competitors. We try to ensure that our employees do not use the proprietary information or know- how
of others in their work for us. We may, however, be subject to claims that we or these employees have inadvertently or otherwise
used or disclosed intellectual property, trade secrets or other proprietary information of any such employee’ s former employer
or that patents and applications we have filed to protect inventions of these individuals, even those related to one or more of our
current or future products, are rightfully owned by their former or concurrent employer. Litigation may be necessary to defend
against these claims. Even if we are successful in defending ourselves, such litigation could result in substantial costs to us or be
distracting to our management. If we fail to defend any such claims, in addition to paying monetary damages, we may lose
valuable intellectual property rights or personnel or we could be required to obtain a license from such third party to
commercialize our technology or products. Such a license may not be available on an exclusive basis or on commercially
reasonable terms or at all. In addition, while we typically require our employees, consultants and independent contractors who
may be involved in the development of intellectual property to execute agreements assigning such intellectual property to us, we
may be unsuccessful in executing such an agreement with each party who in fact develops intellectual property that we regard as
our own, or such agreements may be breached or alleged to be ineffective, and the assignment may not be self- executing, which
may result in claims by or against us related to the ownership of such intellectual property or may result in such intellectual
property becoming assigned to third parties. If we fail in enforcing or defending any such claims, in addition to paying monetary
damages, we may lose valuable intellectual property rights. Even if we are successful in prosecuting or defending against such
claims, litigation could result in substantial costs and be a distraction to our senior management and scientific personnel. Any of
the foregoing could have a material adverse effect on our business, financial condition, results of operations, cash flows and
prospects. We may not be able to protect our intellectual property and proprietary rights throughout the world. Filing,
prosecuting, and defending patents on current or future products in all countries throughout the world would be prohibitively
expensive, and the laws of foreign countries may not protect our rights to the same extent as the laws of the United States. For
example, patent scope or coverage varies between countries based on the differences between the respective patent laws
in each country or jurisdiction. Consequently, we may not be able to prevent third parties from practicing our inventions in all
countries outside the United States, or from selling or importing products made using our inventions in and into the United
States or other jurisdictions. Third parties may use our technologies in jurisdictions where we have not obtained or are unable to
adequately enforce patent protection to develop their own products and, further, may export otherwise infringing products to
territories where we have patent protection but enforcement is not as strong as that in the United States. These products may
compete with our products, and our patents or other intellectual property rights may not be effective or sufficient to prevent them
from competing. Many companies have encountered significant problems in protecting and defending intellectual property rights
in foreign jurisdictions. The legal systems of certain countries, particularly certain developing countries, do not favor the
enforcement of patents, trade secrets, and other intellectual property protection, particularly those relating to biotechnology
products, which could make it difficult for us to stop the infringement of our patents or marketing of competing products in
violation of our intellectual property and proprietary rights generally. Proceedings to enforce our intellectual property and
proprietary rights in foreign jurisdictions could result in substantial costs and divert our efforts and attention from other aspects
of our business, could put our patents at risk of being invalidated or interpreted narrowly, could put our patent applications at
risk of not issuing, and could provoke third parties to assert claims against us. We may not prevail in any lawsuits that we
initiate, and the damages or other remedies awarded, if any, may not be commercially meaningful. Accordingly, our efforts to
enforce our intellectual property and proprietary rights around the world may be inadequate to obtain a significant commercial



advantage from the intellectual property that we develop or license. Many countries have compulsory licensing laws under
which a patent owner may be compelled to grant licenses to third parties. In addition, many countries limit the enforceability of
patents against government agencies or government contractors. In these countries, the patent owner may have limited remedies,
which could materially diminish the value of such patent. If we or any of our licensors is forced to grant a license to third parties
with respect to any patents relevant to our business, our competitive position may be impaired, and our business, financial
condition, results of operations, cash flows and prospects may be adversely affected. We rely on confidentiality agreements that,
if breached, may be difficult to enforce and could have a material adverse effect on our business and competitive position. Our
policy is to enter agreements relating to the non- disclosure and non- use of confidential information with third parties, including
our contractors, consultants, advisors and research collaborators, as well as agreements that purport to require the disclosure and
assignment to us of the rights to the ideas, developments, discoveries and inventions of our employees and consultants while we
employ them. However, these agreements can be difficult and costly to enforce. Moreover, to the extent that our contractors,
consultants, advisors and research collaborators apply or independently develop intellectual property in connection with any of
our projects, disputes may arise as to the proprietary rights to the intellectual property. If a dispute arises, a court may determine
that the right belongs to a third party, and enforcement of our rights can be costly and unpredictable. In addition, we rely on
trade secrets and proprietary know- how that we seek to protect in part by confidentiality agreements with our employees,
contractors, consultants, advisors or others. Despite the protective measures we employ, we still face the risk that:  these
agreements may be breached; ¢ these agreements may not provide adequate remedies for the applicable type of breach; or ¢ our
trade secrets or proprietary know- how will otherwise become known. Any breach of our confidentiality agreements or our
failure to effectively enforce such agreements would have a material adverse effect on our business and competitive position. If
our trademarks , trade dress, and trade names are not adequately protected, we may not be able to build name recognition in our
markets of interest and our business, financial condition, results of operations, cash flows and prospects may be adversely
affected. Our trademarks , trade dress, or trade names may be challenged, infringed, circumvented or declared generic or
determined to be infringing on other marks. We may not be able to protect our rights to these trademarks and trade names or
may be forced to stop using these names or marks which we need for name recognition by potential partners or customers in our
markets of interest. During trademark registration proceedings, we may receive rejections. Although we would be given an
opportunity to respond to those rejections, we may be unable to overcome such rejections. In addition, in the USPTO and in
comparable agencies in many foreign jurisdictions, third parties are given an opportunity to oppose pending trademark
applications and to seek to cancel registered trademarks. Opposition or cancellation proceedings may be filed against our
trademarks, and our trademarks may not survive such proceedings. If we are unable to establish name recognition based on our
trademarks and trade names, we may not be able to compete effectively and our business, financial condition, results of
operations, cash flows and prospects may be adversely affected. Intellectual property rights do not necessarily address all
potential threats. The degree of future protection afforded by our proprietary and intellectual property rights is uncertain because
such rights offer only limited protection and may not adequately protect our rights or permit us to gain or keep our competitive
advantage. For example: * others may be able to develop products that are similar to, or better than, our current or future
products in a way that is not covered by the claims of the patents we license or may own currently or in the future; * we, or our
licensing partners or current or future collaborators, might not have been the first to make the inventions covered by issued
patents or pending patent applications that we license or may own currently or in the future; ¢ we, or our licensing partners or
current or future collaborators, might not have been the first to file patent applications for certain of our or their inventions; * our
pending owned or in- licensed patent applications may not lead to issued patents; * we may choose not to file a patent for certain
trade secrets or know- how, and a third party may subsequently file a patent covering such intellectual property; ¢ our
competitors or other third parties might conduct research and development activities in countries where we do not have patent
rights and then use the information learned from such activities to develop competitive products for sale in our major
commercial markets; it is possible that there are prior public disclosures that could invalidate our or our licensors’ patents;
the patents of third parties or pending or future applications of third parties, if issued, may have an adverse effect on our
business;  any patents that we obtain may not provide us with any competitive advantages or may ultimately be found not to be
owned by us, invalid or unenforceable; or « we may not develop additional proprietary technologies that are patentable. Should
any of these events occur, they could significantly harm our business, financial conditions, results of operations, cash flows and
prospects. RisksRelated-to-Ourtndebtedness-Our existing level of indebtedness may increase and adversely affect our business
and growth prospects, growth prospects, and financial condition, as well as our ability to raise additional capital on favorable
terms, which could, in turn, limit our ability to develop or acquire new products, services, technologies and methodologies. As
of December 31, 2622-2023 , we had total current and long- term indebtedness outstanding of approximately $ 527524 . 4-1
million, including term loans of $ 538-533 . 6-1 million, and unamortized debt issuance costs of $ -9 . -0 million. We may
incur significant additional indebtedness in the future. If we increase our current indebtedness levels, the risks related to our
indebtedness as set forth herein could intensify. Our indebtedness, or any additional indebtedness we may incur, could require
us to divert funds identified for other purposes for debt service and impair our liquidity position. If we cannot generate sufficient
cash flow from operations to service our debt, we may need to refinance our debt, dispose of assets or issue equity to obtain
necessary funds. We do not know whether we will be able to take any of these actions on a timely basis, on terms satisfactory to
us or at all. Our indebtedness, the cash flow needed to satisfy our debt and the covenants contained in the Credit Agreement
have important consequences, including: * limiting funds otherwise available for financing our capital expenditures by requiring
us to dedicate a portion of our cash flows from operations to the repayment of debt and the interest on this debt; ¢ limiting our
ability to incur or prepay existing indebtedness, pay dividends or distributions, dispose of assets, engage in mergers and
consolidations, make acquisitions or other investments and make changes in the nature of the business, among other things; *
making us more vulnerable to rising interest rates, as certain of our borrowings, including borrowings under the Credit



Agreement, bear variable rates of interest; and ¢ making us more vulnerable in the event of a downturn in our business. Our level
of indebtedness may place us at a competitive disadvantage to our competitors that are not as highly leveraged. Fluctuations in
interest rates can increase borrowing costs. Increases in interest rates may directly impact the amount of interest we are required
to pay and reduce earnings accordingly. In addition, tax laws, including the disallowance or deferral of tax deductions for
interest paid on outstanding indebtedness, could have an adverse effect on our liquidity and our business, financial condition,
results of operations, cash flows and prospects. Further, our Credit Agreement contains customary affirmative and negative
covenants and certain restrictions on operations that could impose operating and financial limitations and restrictions on us,
including restrictions on our ability to enter into particular transactions and to engage in other actions that we may believe are
advisable or necessary for our business. Variable rate indebtedness that we have incurred or may in the future incur will subject
us to interest rate risk, which could cause our debt service obligations to increase significantly. Certain borrowings under our
Credit Agreement bear variable rates of interest. Increase in interest rates directly increase the amount of interest we are required
to pay, and negatively impacts our net income and cash flows, including cash available for servicing our indebtedness more
generally. We may not be able to generate sufficient cash flow to service all of our indebtedness and may be forced to take other
actions to satisfy our debt service obligations, which actions may not be adequate or may impose additional restrictions on us.
Our ability to make scheduled debt service payments or to refinance outstanding debt obligations depends on our financial and
operating performance, which is subject to prevailing economic, industry and competitive conditions and certain financial,
business, economic and other factors beyond our control, including those discussed under “ RisteRisks Related to Our Business
and Strategy ” above. We may not be able to maintain a sufficient level of cash flow from operating activities to permit us to pay
the principal, premium, if any, and interest on our indebtedness. If we cannot meet our debt service obligations, the holders of
our indebtedness would have the right to accelerate such indebtedness and, to the extent such indebtedness is secured, foreclose
on our assets. This could have serious consequences to our business, financial condition and results of operations and could
cause us to become bankrupt or insolvent. Even if this does not occur, any failure to make payments of interest and principal on
our outstanding indebtedness on a timely basis would likely result in a reduction of our creditworthiness, which would also harm
our ability to incur additional indebtedness. If our cash flows and other capital resources are insufficient to fund our debt service
obligations, we may be forced to reduce or delay capital expenditures and acquisitions, sell assets, raise additional capital or
seek to restructure or refinance our indebtedness. If we issue additional equity to repay all or a portion of our indebtedness, our
shareholders may experience significant dilution of their equity interests. Any refinancing of our indebtedness could be at higher
interest rates and may require us to comply with more onerous covenants, including the requirement to maintain specified
liquidity or other ratios or restrictions on our ability to pay dividends or make acquisitions. If these alternative measures are not
successful, we may be required to sell material assets or operations to attempt to meet our debt service obligations. Further, we
may not be able to consummate these asset sales (including as a result of restrictions imposed on us under the Credit Agreement)
or sell assets at prices and on terms that we believe are fair, and any proceeds that we do receive may not be adequate to meet
any debt service obligations then due. The terms of the financing documents governing our Credit Agreement restrict our current
and future operations, particularly our ability to respond to changes or to take certain actions. The financing documents
governing our Credit Agreement contain a number of restrictive covenants that impose significant operating and financial
restrictions on us and may limit our ability to engage in acts that may be in our long- term best interests, including restrictions on
our ability to: * incur additional indebtedness; ¢ incur liens; * merge, dissolve, liquidate, amalgamate, consolidate or sell all or
substantially all of our assets; * declare or pay certain dividends, payments or distribution or repurchase or redeem certain capital
stock; ¢ permit our subsidiaries to enter into agreements restricting their ability to pay dividends, make loans, incur liens and sell
assets; and * make certain investments. These restrictions could limit, potentially significantly, our operational flexibility and
affect our ability to finance our future operatlons or capital needs or to execute our business strategy. RisksRelated-to-Our
Organizational-Struetare-Our principal asset is our interest in Maravai Topco Holdings LLC (* Topco LLC *), and, accordingly,
we depend on distributions from Topco LLC to pay our taxes and expenses, including payments under the Tax Receivable
Agreement. Topco LLC’ s ability to make such distributions may be subject to various limitations and restrictions. We are a
holding company and have no material assets other than our ownership of equity interests in Topco LLC. As such, we have no
independent means of generating revenue or cash flow, and our ability to pay our taxes, satisfy our obligations under the Tax
Receivable Agreement and pay operating expenses or declare and pay dividends, if any, in the future depends on the financial
results and cash flows of Topco LLC and its subsidiaries and distributions we receive from Topco LLC. There can be no
assurance that Topco LLC and its subsidiaries will generate sufficient cash flow to distribute funds to us or that applicable state
law and contractual restrictions, including negative covenants in debt instruments of Topco LLC and its subsidiaries, will permit
such distributions. Topco LLC is treated as a partnership for U. S. federal income tax purposes and, as such, is not subject to any
entity- level U. S. federal income tax. For U. S. federal income tax purposes, taxable income of Topco LLC is allocated to the
LLC Unitholders of Topco LLC, including us. Accordingly, we incur income taxes on our distributive share of any net taxable
income of Topco LLC. Under the terms of the Topco LLC operating agreement (the “ LLC Operating Agreement ), Topco
LLC is obligated to make tax distributions to LLC Unitholders, including us. In addition to tax and dividend payments, we also
incur expenses related to our operations, including obligations to make payments under the Tax Receivable Agreement. Due to
the uncertainty of various factors, we cannot estimate the likely tax benefits we may realize as a result of our purchase of LLC
Units in Topco LLC (the “ LLC Units ) and LLC Unit exchanges, and the resulting amounts we are likely to pay out to LLC
Unitholders pursuant to the Tax Receivable Agreement; however, we-estimate-that-such payments may be substantial. Under the
LLC Operating Agreement, tax distributions shall be made on a pro rata basis among the LLC Unitholders, and will be
calculated without regard to any applicable basis adjustment under Section 743 (b) of The Internal Revenue Code (“ the Code
”). We expect Topco LLC will continue to make cash distributions to the owners of LLC Units in amounts sufficient to (1) fund
all or part of their tax obligations in respect of taxable income allocated to them and (2) cover our operating expenses, including



payments under the Tax Receivable Agreement. However, Topco LLC’ s ability to make such distributions may be subject to
various limitations and restrictions, such as restrictions on distributions that would violate either any contract or agreement to
which Topco LLC or its subsidiaries is then a party, including debt agreements, or any applicable law, or that would have the
effect of rendering Topco LLC or its subsidiaries insolvent. In addition, effective for taxable years beginning after December 31,
2017, liability for adjustments to a partnership’ s tax return may be imputed on the partnership itself in certain circumstances,
absent an election to the contrary. Topco LLC may be subject to material liabilities pursuant to this legislation and related
guidance if, for example, its calculations of taxable income are incorrect. If we do not have sufficient funds to pay tax or other
liabilities or to fund our operations, we may have to borrow funds, which could materially adversely affect our liquidity and
financial condition and subject us to various restrictions imposed by any such lenders. To the extent that we are unable to make
payments under the Tax Receivable Agreement, such payments generally will be deferred and will accrue interest until paid.
Nonpayment for a specified period, however, may constitute a breach of a material obligation under the Tax Receivable
Agreement and therefore accelerate payments due under the Tax Receivable Agreement, unless, generally, such nonpayment is
due to a lack of sufficient funds. Payments under the Tax Receivable Agreement will be based on the tax reporting positions we
determine. Although we are not aware of any issue that would cause the IRS to challenge existing tax basis, a tax basis increase
or other tax attributes subject to the Tax Receivable Agreement, if any subsequent disallowance of tax basis or other benefits
were so determined by the IRS, we would not be reimbursed for any payments previously made under the applicable Tax
Receivable Agreement (although we would reduce future amounts otherwise payable under such Tax Receivable Agreement). In
addition, the actual state or local tax savings we realize may be different than the amount of such tax savings we are deemed to
realize under the Tax Receivable Agreement, which will be based on an assumed combined state and local tax rate applied to
our reduction in taxable income as determined for U. S. federal income tax purposes as a result of the tax attributes subject to the
Tax Receivable Agreement. As a result, payments could be made under the Tax Receivable Agreement in excess of the tax
savings we realize in respect of the attributes to which the Tax Receivable Agreement relate. Conflicts of interest could arise
between our shareholders and Maravai Life Sciences Holdings, LLC (“ MLSH 1 ), which may impede business
decisions that could benefit our shareholders. MLSH 1, which is controlled by GTCR, LLC (* GTCR ”) and is the only
holder of LLC Units other than us, has the right to consent to certain amendments to the LLC Operating Agreement, as well as
to certain other matters. MLSH 1 may exercise these voting rights in a manner that conflicts with the interests of our
shareholders. Circumstances may arise in the future when the interests of MLSH 1 conflict with the interests of our
shareholders. As we control Topco LLC, we have certain obligations to MLSH 1 as an LLC Unitholder in Topco LLC that may
conflict with fiduciary duties our officers and directors owe to our shareholders. These conflicts may result in decisions that are
not in the best interests of shareholders. The Tax Receivable Agreement requires us to make cash payments to MLSH 1 and
MLSH 2 in respect of certain tax benefits to which we may become entitled, and we expect that the payments we wilt-may be
required to make wi-could be substantial. Pursuant to the Tax Receivable Agreement we are required to make cash payments to
MLSH 1 and MLSH 2, collectively, equal to 85 % of the tax benefits, if any, that we actually realize, or, in some circumstances,
are deemed to realize, as a result of (i) certain increases in the tax basis of assets of Topco LLC and its subsidiaries resulting
from purchases or exchanges of LLC Units, (ii) certain tax attributes related to the LLC Units held by the corporations that
merged into our corporate structure as part of the Organizational Transactions (as discussed in Note +8-11 to our consolidated
financial statements), Topco LLC and subsidiaries of Topco LLC that existed prior to our initial public offering and (iii) certain
other tax benefits related to our entering into the Tax Receivable Agreement, including tax benefits attributable to payments that
we make under the Tax Receivable Agreement. Any payments made by us to MLSH 1 and MLSH 2 under the Tax Receivable
Agreement will generally reduce the amount of overall cash flow that might have otherwise been available to us. To the extent
that we are unable to make payments under the Tax Receivable Agreement, such payments generally will be deferred and will
accrue interest until paid. Nonpayment for a specified period, however, may constitute a breach of a material obligation under
the Tax Receivable Agreement and therefore accelerate payments due under the Tax Receivable Agreement, unless, generally,
such nonpayment is due to a lack of sufficient funds. Furthermore, our future obligation to make payments under the Tax
Receivable Agreement could make us a less attractive target for an acquisition, particularly in the case of an acquirer that cannot
use some or all of the tax benefits that may be deemed realized under the Tax Receivable Agreement. The payments under the
Tax Receivable Agreement are also not conditioned upon MLSH 1 maintaining a continued ownership interest in Topco LLC.
Estimating the amount and timing of our realization of tax benefits subject to the Tax Receivable Agreement is by its
nature imprecise. The actual amount and timing of any payments under the Tax Receivable Agreement will vary depending
upon a number of factors, including the timing of exchanges by MLSH 1, the amount of gain recognized by MLSH 1, the
amount and timing of the taxable income we generate in the future and the federal tax rates then applicable. Accordingly,
estimating the amount and timing of payments that may become due under the Tax Receivable Agreement is also by its
nature imprecise. \We expect that the aggregate payments that we may be required to make under the Tax Receivable
Agreement Wl-l-l-may be substantral Assummg no materlal changes in the relevant tax law, and-that-we-earn-sufftetenttaxable
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could increase or decrease the actual tax benefits realized and the corresponding Tax Receivable Agreement payments. There
may be a material negative effect on our liquidity if, as a result of timing discrepancies or otherwise, the payments under the Tax
Receivable Agreement exceed the actual benefits we realize in respect of the tax attributes subject to the Tax Receivable
Agreement and / or distributions to Maravai LifeSciences Holdings, Inc. by Topco LLC are not sufficient to permit Maravai
LifeSciences Holdings, Inc. to make payments under the Tax Receivable Agreement after it has paid taxes. Payments under the
Tax Receivable Agreement will be based on the tax reporting positions that we determine. Although we are not aware of any
issue that would cause the Internal Revenue Service (“ IRS ™) to challenge a tax basis increase or the availability of tax attributes
of the corporations merged into our corporate structure as part of the Organizational Transactions, if any, we will not be
reimbursed for any cash payments previously made to MLSH 1 and MLSH 2 pursuant to the Tax Receivable Agreement if any
tax benefits initially claimed by us are subsequently disallowed, in whole or in part, by the IRS or other applicable taxing
authority. For example, if the IRS later asserts that we did not obtain a tax basis increase or disallows (in whole or in part) the
availability of Net Operating Losses (“ NOLs ™) due to a potential ownership change under Section 382 of the Internal Revenue
Code (“IRC ” or “ the Code ), among other potential challenges, then we would not be reimbursed for any cash payments
previously made to MLSH 1 and MLSH 2 pursuant to the Tax Receivable Agreement with respect to such tax benefits that we
had initially claimed. Instead, any excess cash payments made by us pursuant to the Tax Receivable Agreement will be netted
against any future cash payments that we might otherwise be required to make under the terms of the Tax Receivable
Agreement. Nevertheless, any tax benefits initially claimed by us may not be disallowed for a number of years following the
initial time of such payment or, even if challenged early, such excess cash payment may be greater than the amount of future
cash payments that we might otherwise be required to make under the terms of the Tax Receivable Agreement. Accordingly,
there may not be sufficient future cash payments against which to net. The applicable U. S. federal income tax rules are
complex, and there can be no assurance that the IRS or a court will not disagree with our tax reporting positions. As a result, it is
possible that we could make cash payments under the Tax Receivable Agreement that are substantially greater than our actual
cash tax savings . The Tax Receivable Agreement liability is recorded on the consolidated balance sheets as a contingent
liability under ASC 450, “ Liabilities, ” and reflects management’ s assessment that positive future taxable income and
realization of cash tax savings are probable. Management’ s assessment of whether payment of the Tax Receivable
Agreement liability is probable is generally based on the determination as to whether it is more likely than not that the
deferred tax assets will be realized. We evaluate the realizability of our deferred tax assets on a quarterly basis and
establish valuation allowances when it is more likely than not that all or a portion of a deferred tax asset may not be
realized. As of December 31, 2023, we established a full valuation allowance against our deferred tax assets and
derecognized the remaining non- current liability under the Tax Receivable Agreement after concluding it was not
probable that we would generate sufficient future taxable income to utilize deferred tax assets that would result in
payments due under the Tax Receivable Agreement. If revised forecasts of our future taxable income or other relevant
factors result in us releasing all or a portion of the valuation allowance recorded against the deferred tax assets
applicable to the aforementioned tax attributes in a future period, the remaining Tax Receivable Agreement liability may
be considered probable at that time and recorded on the consolidated balance sheet and within earnings. It is impossible
to predict when and to what extent, if at all, such valuation allowance will be released, and therefore whether we would
again be required to recognize all or a portion of the Tax Receivable Agreement liability, which would adversely impact
our future results of operations, possibly in a material manner . Under the Tax Receivable Agreement, we are required to
provide MLSH 1 and MLSH 2 with a schedule setting forth the calculation of payments that are due under the TRA with respect
to each taxable year in which a payment obligation arises within ninety (90) days after the extended due date of our U. S. federal
income tax return for such taxable year. This calculation will be based upon the advice of our tax advisors. The calculation will
become final thirty (30) days after it is provided assuming that no objections are made. Payments under the Tax Receivable
Agreement will generally be made within five (5) business days after this schedule becomes final pursuant to the procedures set
forth in the Tax Receivable Agreement . s-although-interestInterest on such payments will begin to accrue at a rate of
Intercontinental Exchange London Interbank Offer Rate (“ LIBOR ) for a period of one month (or, if LIBOR ceases to be
published, at a rate selected by us in good faith, with characteristics similar to LIBOR or consistent with market practices
generally, any such rate, a “ Replacement Rate ) plus 100 basis points from the due date (without extensions) of such tax return.
Generally, any late payments that may be made under the Tax Receivable Agreement will continue to accrue interest at LIBOR
(or a Replacement Rate, as applicable) plus 500 basis points until such payments are made, including any late payments that we
may subsequently make because we did not have enough available cash to satisfy our payment obligations at the time at which
they originally arose. Given the cessation of LIBOR, we have transitioned to the Secured Overnight Financing Rate (“
SOFR ”) as the applicable Replacement Rate as allowable under the Tax Receivable Agreement. The amounts that we
may be required to pay to MLSH 1 and MLSH 2 under the Tax Receivable Agreement may be accelerated in certain
circumstances and may also significantly exceed the actual tax benefits that we ultimately realize. The Tax Receivable
Agreement provides that if (1) certain mergers, asset sales, other forms of business combination or other changes of control were
to occur, (2) we breach any of our material obligations under the Tax Receivable Agreement or (3) at any time, we elect an early
termination of the Tax Receivable Agreement, then the Tax Receivable Agreement will terminate and our obligations, or our
successor’ s obligations, to make payments under the Tax Receivable Agreement would accelerate and become immediately due
and payable. The amount due and payable in that circumstance is based on certain assumptions, including an assumption that we
would have sufficient taxable income to fully utilize all potential future tax benefits that are subject to the Tax Receivable
Agreement. We may need to incur debt to finance payments under the Tax Receivable Agreement to the extent our cash
resources are insufficient to meet our obligations under the Tax Receivable Agreement as a result of timing discrepancies or
otherwise. As a result of a change in control, material breach or our election to terminate the Tax Receivable Agreement early,



(1) we could be required to make cash payments to MLSH 1 and MLSH 2 that are greater than the specified percentage of the
actual benefits we ultimately realize in respect of the tax benefits that are subject to the Tax Receivable Agreement and (2) we
would be required to make an immediate cash payment equal to the anticipated future tax benefits that are the subject of the Tax
Receivable Agreement discounted in accordance with the Tax Receivable Agreement, which payment may be made
significantly in advance of the actual realization, if any, of such future tax benefits. In these situations, our obligations under the
Tax Receivable Agreement could have a substantial negative impact on our liquidity and could have the effect of delaying,
deferring or preventing certain mergers, asset sales, other forms of business combination, or other changes of control. There can
be no assurance that we will be able to finance our obligations under the Tax Receivable Agreement. Our organizational
structure, including the Tax Receivable Agreement, confers certain benefits upon MLSH | ;as-the-onty-other EECUnitholderin
FepeotEE;-and MLSH 2 that will not benefit the other common shareholders to the same extent as they will benefit MLSH
1 and MLSH 2. Our organizational structure, including the Tax Receivable Agreement, confers certain benefits upon
MLSH 1, as the only other LL.C Unitholder in Topco LLC, and MLSH 2 that will not benefit the other holders of our
Class A common stock to the same extent. We have entered into a Tax Receivable Agreement with MLSH 1 and MLSH 2,
which will provide for the payment by us to MLSH 1 and MLSH 2, collectively, of 85 % of the amount of tax benefits, if any,
that we actually realize, or in some circumstances are deemed to realize, as a result of (i) certain increases in the tax basis of
assets of Topco LLC and its subsidiaries resulting from purchases or exchanges of LLC Units, (ii) certain tax attributes of certain
of the entities {the-“BloekerEntities>-through which GTCR and other existing members of MLSH 1 and MLSH 2 held their
ownership interests in MLSH 1, Topco LLC and subsidiaries of Topco LLC that existed prior to our initial public offering and
(iii) certain other tax benefits related to our entering into the Tax Receivable Agreement, including tax benefits attributable to
payments that we make under the Tax Receivable Agreement. Due to the uncertainty of various factors, we cannot estimate the
likely tax benefits we will realize as a result of purchases of LLC Units and LLC Unit exchanges, and the resulting amounts we
are likely to pay out to MLSH 1 and MLSH 2 pursuant to the Tax Receivable Agreement; however, we estimate that such
payments may be substantial. Although we will retain 15 % of the amount of such tax benefits, this and other aspects of our
organizational structure may adversely impact the future trading market for the Class A common stock. We may not be able to
realize all or a portion of the tax benefits that are currently expected to result from the tax attributes covered by the Tax
Receivable Agreement and from payments made under the Tax Receivable Agreement. Our ability to realize the tax benefits
that we currently expect to be available as a result of the attributes covered by the Tax Receivable Agreement, the payments
made pursuant to the Tax Receivable Agreement, and the interest deductions imputed under the Tax Receivable Agreement all
depend on a number of assumptions, including that we earn sufficient taxable income each year during the period over which
such deductions are available and that there are no adverse changes in applicable law or regulations. Additionally, if our actual
taxable income were insufficient or there were additional adverse changes in applicable law or regulations, we may be unable to
realize all or a portion of the expected tax benefits and our cash flows and shareholders’ equity could be negatively affected. In
certain circumstances, Topco LLC will be required to make distributions to us and MLSH 1 and the distributions may be
substantial. Topco LLC is treated as a partnership for U. S. federal income tax purposes and, as such, is not subject to U. S.
federal income tax. Instead, taxable income is allocated to its members, including us. We expect Topco LLC will continue to
make tax distributions quarterly to the LLC Unitholders in Topco LLC (including us), in each case on a pro rata basis based on
Topco LLC’ s net taxable income and without regard to any applicable basis adjustment under Section 743 (b) of the Code.
Funds used by Topco LLC to satisfy its tax distribution obligations will not be available for reinvestment in our business.
Moreover, these tax distributions may be substantial, and will likely exceed (as a percentage of Topco LLC’ s income) the
overall effective tax rate applicable to a similarly situated corporate taxpayer. As a result, it is possible that we will receive
distributions significantly in excess of our tax liabilities and obligations to make payments under the Tax Receivable Agreement.
While our Board may choose to distribute such cash balances as dividends on our Class A common stock, they will not be
required to do so, and may in their sole discretion choose to use such excess cash for any purpose (including an investment of
such cash into Topco LLC) depending upon the facts and circumstances at the time of determination. See “ Dividend Policy. ”
Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns
could adversely affect our operating results and financial condition. We are subject to income taxes in the U. S. and certain
foreign jurisdictions. Our tax liabilities will be subject to the allocation of expenses in differing jurisdictions. Our future
effective tax rates could be subject to volatility or adversely affected by a number of factors, including: ¢ changes in the
vatuationr-amount and realizability of our deferred tax assets and liabilities; * changes in expeeted-timing-and-amount-ofthe
release-ef-any tax valuation allowances; * expiration of, or detrimental changes in, research and development tax credit laws; or
« changes in tax laws, regulations or interpretations thereof. In addition, we may be subject to audits of our income, sales and
other transaction taxes by U. S. federal, state and foreign authorities. Outcomes from these audits could have an adverse effect
on our operating results and financial condition. If we were deemed to be an investment company under the Investment
Company-Aetof1940;as-amended{(the—1940 Act 2, applicable restrictions could make it impractical for us to continue our
business as contemplated and could have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects. Under Sections 3 (a) (1) (A) and (C) of the 1940 Act, a company generally will be deemed to be an *
investment company " for purposes of the 1940 Act if it (1) is, or holds itself out as being, engaged primarily, or proposes to
engage primarily, in the business of investing, reinvesting or trading in securities or (2) is engaged, or proposes to engage, in the
business of investing, reinvesting, owning, holding or trading in securities and it owns or proposes to acquire investment
securities having a value exceeding 40 % of the value of its total assets (exclusive of U. S. government securities and cash items)
on an unconsolidated basis. We do not believe that we are an “ investment company, ” as such term is defined in either of those
sections of the 1940 Act. As the sole managing member of Topco LLC, we will control and manage Topco LLC. On that basis,
we believe that our interest in Topco LLC is not an “ investment security ” under the 1940 Act. Therefore, we have less than 40



% of the value of our total assets (exclusive of U. S. government securities and cash items) in “ investment securities. ”
However, if we were to lose the right to manage and control Topco LLC, interests in Topco LLC could be deemed to be *
investment securities ” under the 1940 Act. We intend to conduct our operations so that we will not be deemed to be an
investment company. However, if we were deemed to be an investment company, restrictions imposed by the 1940 Act,
including limitations on our capital structure and our ability to transact with affiliates, could make it impractical for us to
continue our business as contemplated and could have a material adverse effect on our business, financial condition, results of
operations, cash flows and prospects. Rtsks—Re{afed-te—Beﬁtg—a—Pﬂbhe—Gempaﬂthe are obligated to develop and maintain
proper and effective internal control over financial reporting in order to comply with Section 404 of the Sarbanes- Oxley Act.
We may not complete our analysis of our internal control over financial reporting in a timely manner, or to the extent these
internal controls may-are determined by us or our auditors to not be-determinedte-be operating effectively, whieh-may
adverselyaffeetinvestor confidence in us and yasaresut-the value of our Class A common stock could be adversely affected
. Our management is responsible for establishing and maintaining adequate internal control over financial reporting. Internal
control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements in accordance with GAAP. Developing the system and processing
documentation necessary to perform the evaluation needed to comply with Section 404 of the Sarbanes- Oxley Act is a costly
and challenging process. If we are unable to assert that our internal control over financial reporting is effective, we-investors
could lose #rvester-confidence in the accuracy and completeness of our financial reports, which could cause the price of our
Class A common stock to decline, and we may be subject to investigation or sanctions by the SEC. We are required, pursuant to
Section 404 of the Sarbanes- Oxley Act, to furnish a report by management on, among other things, the effectiveness of our
internal control over financial reporting. This assessment must be made yearly and must include disclosure of any material
weaknesses identified by our management in our internal control over financial reporting. We also must disclose changes made
in our internal control and procedures on a quarterly basis. Further, our independent registered public accounting firm must
report on the effectiveness of our internal control over financial reporting pursuant to Section 404 of the Sarbanes- Oxley Act.
Our independent registered public accounting firm may issue a report that is adverse in the event it is not satisfied with the level
at which our controls are documented, designed or operating, which could cause the price of our Class A common stock to
decline, and we may be subject to investigation or sanctions by the SEC. Additionally, the existence of any-a material weakness
or significant deficiency would require management to devote significant time and incur significant expense to remediate any
such material weaknesses or significant deficiencies and management may not be able to remediate any such material
weaknesses or significant deficiencies in a timely manner. The existence of any material weakness in our internal control over
financial reporting could also result in errors in our financial statements that could require us to restate our financial statements,
cause us to fail to meet our reporting obligations and cause shareholders to lose confidence in our reported financial information,
all of which could materially and adversely affect our business and stock price. RisksRelated-to-Our-ClassA-Commen-Stock
GTCR controls us, and its interests may conflict with ours or yours in the future. As of December 31, 2822-2023 , investment
entities affiliated with GTCR collectively controlled approximately 5756 % of the voting power of our outstanding common
stock and therefore GTCR controls the ¥ote-outcome of all matters submitted to a vote of our shareholders. This control enables
GTCR to control the election of the members of the Board and all other corporate decisions. Even when GTCR ceases to control
a majority of the total voting power, for so long as GTCR continues to own a significant percentage of our Class A common
stock, GTCR will still be able to significantly influence the composition of our Board and the approval of actions requiring
shareholder approval. Accordingly, for such period of time, GTCR will have significant influence with respect to our
management, business plans and policies, including the appointment and removal of our officers, decisions on whether to raise
future capital and amending our charter and bylaws, which govern the rights attached to our Class A common stock. In
particular, for so long as GTCR continues to own a significant percentage of our Class A common stock, GTCR will be able to
cause or prevent a change of control of us or a change in the composition of our Board and could preclude any unsolicited
acquisition of us. The concentration of ownership could deprive you of an opportunity to receive a premium for your shares of
Class A common stock as part of a sale of us and ultimately might affect the market price of our Class A common stock. We
entered into a Director Nomination Agreement with GTCR that provides GTCR the right to nominate to the Board a number of
designees equal to at least: (i) 100 % of the total number of directors comprising the Board, so long as GTCR beneficially owns
shares of Class A common stock and Class B common stock representing at least 40 % of the total amount of shares of Class A
common stock and Class B common stock it beneficially owned as of November 19, 2020, (ii) 40 % of the total number of
directors, in the event that GTCR beneficially owns shares of Class A common stock and Class B common stock representing at
least 30 % but less than 40 % of the total amount of shares of Class A common stock and Class B common stock it owned as of
November 19, 2020, (iii) 30 % of the total number of directors, in the event that GTCR beneficially owns shares of Class A
common stock and Class B common stock representing at least 20 % but less than 30 % of the total amount of shares of Class A
common stock and Class B common stock it owned as of November 19, 2020, (iv) 20 % of the total number of directors, in the
event that GTCR beneficially owns shares of Class A common stock and Class B common stock representing at least 10 % but
less than 20 % of the total amount of shares of Class A common stock and Class B common stock it owns as of November 19,
2020 and (v) one director, in the event that GTCR beneficially owns shares of Class A common stock and Class B common
stock representing at least 5 % of the total amount of shares of Class A common stock and Class B common stock it owned as of
November 19, 2020. The Director Nomination Agreement provides that GTCR may assign such right to a GTCR affiliate. The
Director Nomination Agreement prohibits us from increasing or decreasing the size of our Board without the prior written
consent of GTCR. GTCR and its affiliates engage in a broad spectrum of activities, including investments in our industry
generally. In the ordinary course of their business activities, GTCR and its affiliates may engage in activities where their
interests conflict with our interests or those of our other shareholders, such as investing in or advising businesses that directly or



indirectly compete with certain portions of our business or are suppliers or customers of ours. Our certificate of incorporation
provides that none of GTCR, any of its affiliates or any director who is not employed by us (including any non- employee
director who serves as one of our officers in both his or her director and officer capacities) or its affiliates has any duty to refrain
from engaging, directly or indirectly, in the same business activities or similar business activities or lines of business in which
we operate. GTCR also may pursue acquisition opportunities that may be complementary to our business, and, as a result, those
acquisition opportunities may not be available to us. In addition, GTCR may have an interest in pursuing acquisitions,
divestitures and other transactions that, in its judgment, could enhance its investment, even though such transactions might
involve risks to you or may not prove beneficial. We are a “ controlled company ” within the meaning of the rules of NASDAQ
and, as a result, we qualify for and rely on exemptions from certain corporate governance requirements. You will not have the
same protections as those afforded to shareholders of companies that are subject to such governance requirements. Currently,
GTCR controls a majority of the voting power of our outstanding common stock. As a result, we are a *“ controlled company ”
within the meaning of the corporate governance standards-requirements of NASDAQ. Under these rules, a company of which
more than 50 % of the voting power for the election of directors is held by an individual, group or another company is a
controlled company ” and may elect not to comply with certain corporate governance requirements of NASDAQ , including: ¢
the requirement that a majority of our Board eensistis composed of ¢ independent directors ” as defined under NASDAQ
rules ; ° the requirement that we have a ﬂemfna&ng—nomlnatlons a-nd—eefpefate—gevefnanee—commlttee that is composed entirely

of 1ndependent directors # ;and ° the requlrement

ton-eontmittees We—uﬁ-hze—From time to time, we may rely on these exceptions .

Although aﬁd-de—ﬁet—haﬁve—a majorlty of our Board is currently composed of independent directors eneurBoard-, neither our
eompensation-Compensation and Leadership Development Committee, nor our neminating-Nominating , Governance and
RlSk eeﬁamf&ee-Commlttee dees—net—eensm—consmts entlrely of 1ndependent directors and-is-netsubjeet-to-annuat

0 v . Accordingly, you svtt-may not have the same
protectlons afforded to shareholders of companies that are subject to all of the corporate governance requirements of NASDAQ .
Provisions of our corporate governance documents could make an acquisition of us more difficult and may prevent
attempts by our shareholders to replace or remove our current management, even if beneficial to our shareholders . Our
certificate of incorporation and bylaws and the Delaware General Corporation Law (the “ DGCL ”) contain provisions that
could make it more difficult for a third party to acquire us, even if doing so might be beneficial to our shareholders. Among
other things: * these provisions allow us to authorize the issuance of undesignated preferred stock, the terms of which may be
established and the shares of which may be issued without shareholder approval, and which may include supermajority voting,
special approval, dividend, or other rights or preferences superior to the rights of shareholders; ¢ these provisions provide for a
classified board of directors with staggered three- year terms; ¢ these provisions provide that, at any time when GTCR controls,
in the aggregate, less than 40 % of the outstanding shares of our Class A common stock, directors may only be removed for
cause, and only by the affirmative vote of holders of at least 66 2/3 % in voting power of all the then- outstanding shares of our
stock entitled to vote thereon, voting together as a single class; ¢ these provisions prohibit shareholder action by written consent
from and after the date on which GTCR controls, in the aggregate, less than 35 % in voting power of our stock entitled to vote
generally in the election of directors; * these provisions provide that for as long as GTCR controls, in the aggregate, at least 50
% in voting power of our stock entitled to vote generally in the election of directors, any amendment, alteration, rescission or
repeal of our bylaws by our shareholders will require the affirmative vote of a majority in voting power of the outstanding shares
of our capital stock and at any time when GTCR controls, in the aggregate, less than 50 % in voting power of all outstanding
shares of our stock entitled to vote generally in the election of directors, any amendment, alteration, rescission or repeal of our
bylaws by our shareholders will require the affirmative vote of the holders of at least 66 2/3 % in voting power of all the then-
outstanding shares of our stock entitled to vote thereon, voting together as a single class; and ¢ these provisions establish
advance notice requirements for nominations for elections to our Board or for proposing matters that can be acted upon by
shareholders at shareholder meetings; provided, however, at any time when GTCR controls, in the aggregate, at least 10 % in
voting power of our stock entitled to vote generally in the election of directors, such advance notice procedure will not apply to
GTCR. We opted out of Section 203 of the DGCL, which generally prohibits a Delaware corporation from engaging in any of a
broad range of business combinations with any interested shareholder for a period of three years following the date on which the
shareholder became an interested shareholder. However, our certificate of incorporation contains a provision that provides us
with protections similar to Section 203, and prevents us from engaging in a business combination with a person (excluding
GTCR and any of its direct or indirect transferees and any group as to which such persons are a party) who acquires at least 85
% of our Class A common stock for a period of three years from the date such person acquired such common stock, unless
board or shareholder approval is obtained prior to the acquisition. These provisions could discourage, delay or prevent a
transaction involving a change in control of our company. These provisions could also discourage proxy contests and make it
more difficult for you and other shareholders to elect directors of your choosing and cause us to take other corporate actions you
desire, including actions that you may deem advantageous, or negatively affect the trading price of our Class A common stock.
In addition, because our Board is responsible for appointing the members of our management team, these provisions could in
turn affect any attempt by our shareholders to replace current members of our management team. These and other provisions in
our certificate of incorporation, bylaws and Delaware law could make it more difficult for shareholders or potential acquirers to
obtain control of our Board or initiate actions that are opposed by our then- current Board, including actions to delay or impede a
merger, tender offer or proxy contest involving our company. The existence of these provisions could negatively affect the price
of our Class A common stock and limit opportunities for you to realize value in a corporate transaction. Our certificate of




incorporation designates the Court of Chancery of the State of Delaware as the exclusive forum for certain litigation that may be
initiated by our shareholders and the federal district courts of the United States as the exclusive forum for litigation arising under
the Securities Act, which could limit our shareholders’ ability to obtain a favorable judicial forum for disputes with us. Pursuant
to our certificate of incorporation, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of
the State of Delaware is the sole and exclusive forum for any claims in state court for (1) any derivative action or proceeding
brought on our behalf, (2) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or
other employees to us or our shareholders, (3) any action asserting a claim against us arising pursuant to any provision of the
DGCL, our certificate of incorporation or our bylaws or (4) any other action asserting a claim against us that is governed by the
internal affairs doctrine; provided that for the avoidance of doubt, the forum selection provision that identifies the Court of
Chancery of the State of Delaware as the exclusive forum for certain litigation, including any “ derivative action, ” will not
apply to suits to enforce a duty or liability created by the Securities Act of 1933 , as amended ( the “ Securities Act ), the
Securities Exchange Act of 1934, as amended (the “ Exchange Act ”) or any other claim for which the federal courts have
exclusive jurisdiction. Our certificate of incorporation also provides that, unless we consent in writing to the selection of an
alternative forum, the federal district courts of the United States shall be the exclusive forum for the resolution of any complaint
asserting a cause of action arising under the Securities Act. Our certificate of incorporation further provides that any person or
entity purchasing or otherwise acquiring any interest in shares of our capital stock is deemed to have notice of and consented to
the provisions of our certificate of incorporation described above. The forum selection provisions in our certificate of
incorporation may have the effect of discouraging lawsuits against us or our directors and officers and may limit our
shareholders’ ability to obtain a favorable judicial forum for disputes with us. If the enforceability of our forum selection
provisions were to be challenged, we may incur additional costs associated with resolving such challenge. While we currently
have no basis to expect any such challenge would be successful, if a court were to find our forum selection provisions to be
inapplicable or unenforceable with respect to one or more of these specified types of actions or proceedings, we may incur
additional costs associated with having to litigate in other jurisdictions, which could have an adverse effect on our business,
financial condition, results of operations, cash flows and prospects and result in a diversion of the time and resources of our

employees, management and board of directors. Our eperatingresutts-and-stock price may be volatile ~Our-guarterty-for

reasons unrelated to our operating performance and financial condition fesu-}ts—&fe—l-ﬂfe}y—te—ﬂ-ueﬁla-te—m—ﬂae—&tfufe— Capltal
Inadditton;-seeurtttes-markets worldwide have experienced, and are likely to continue to experience, significant volatility ptiee

and-volumefluetnations-, including as a result of the current challenging macroeconomic environment ane, fiscal and monetary
policy uncertainty , as well as political instability and continued or worsening hostilities or military conflicts in certain
regions . This market volatility, as well as other general economic, market or political conditions, could subject the market
trading price of our Class A common stock to wide price fluctuations regardless of our underlying operating performance —Gur

eoperatingresults-and the-trading-priee-of financial position. If our existing investors sell a significant portion of our total
outstandmg shares of Clasq A common %tock may-fluetuate-inresponse-to-vartous-faetors—, ineladingthose—- the market price
d g - : : torr-of our tet&l—etttsf&ndmg—s-h&es—e-ﬁClasq A common %tock —me{uémg

ﬂ&a-fket—m—t-he—nea-ﬁfafufe—?hts-could eause—ﬂae—mafket—pﬂee—ef—etmelassﬂ—eemmen—sfeelﬁe-drop slgmﬂcantly, even if our

business is doing well. Sales of a substantial number of shares of our Class A common stock in the public market could occur at
any time. As These-sales;orthe-pereeptioninthe-marketthat the-holders-of atargenumberof December 31, 2023, we had 132,
227, 632 outstanding shares of Class A common stock intend-to-settshares-, eouldreduee-the-market-priee-21, 681, 033 of enr
G}ass—A—eeﬁafﬁen—steeHs—whlch held by MLSH 2 and further, as of December 31, %92—2—2023 —we—had—l—}l—69-l—86%

addltlonal -1—2-3—119 669—094 -1-96—026 qhare% of Claqs A common %tock are Nsuable upon the exchange by MLSH 1 OfltS
interest in Topco . Because each of MLSH 1 and MLSH 2 is controlled by GTCR and is considered an “ affiliate ” of ours,
the shares of Class A common stock held by MLSH 1 and MLSH 2 are subject to certain restrictions on resale imposed
by U. S. federal securities laws. However, pursuant to a registration rights agreement, MLSH 1 and MLSH 2 have the
right to request that we register these shares in which case the shares would be able to be freely sold in the public market
without such restrictions. These sales, or the perception in the market that the holders of a large number of shares of
Class A common stock intend to sell shares, could reduce the market price of our Class A common stock . Because we
have no current plans to pay regular cash dividends on our Class A common, you may not receive any return on investment
unless you sell your Class A common stock for a price greater than that which you paid for it. We do not anticipate paying any
regular cash dividends on our Class A common stock. Any decision to declare and pay dividends in the future will be made at
the discretion of our Board and will depend on, among other things, our results of operations, financial condition, cash
requirements, contractual restrictions and other factors that our Board may deem relevant. In addition, our ability to pay
dividends is, and may be, limited by covenants of existing and any future outstanding indebtedness we or our subsidiaries incur.
Therefore, any return on investment in our Class A common stock is solely dependent upon the appreciation of the price of our
Class A common stock on the open market, which may not occur. We may issue shares of preferred stock in the future, which
could make it difficult for another company to acquire us or could otherwise adversely affect holders of our Class A common
stock, which could depress the price of our Class A common stock. Our certificate of incorporation authorizes us to issue one or
more series of preferred stock. Our Board has the authority to determine the preferences, limitations and relative rights of the
shares of preferred stock and to fix the number of shares constituting any series and the designation of such series, without any



further vote or action by our shareholders. Our preferred stock could be issued with voting, liquidation, dividend and other
rights superior to the rights of our Class A common stock. The potential issuance of preferred stock may delay or prevent a
change in control of us, discouraging bids for our Class A common stock at a premium to the market price, and materially

adversely affect the market price and the voting and other rights of the holders of our Class A common stock. 58



