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We have recently experienced significant growth that may not be indicative of future growth, which makes it difficult to forecast
our revenue and evaluate our business and prospects. If we fail to manage our growth effectively, our business, financial
condition, results of operations and prospects could be materially and adversely affected. We have experienced significant
growth in our business, including through acquisitions, over the last several years. We have also experienced significant growth
in headcount, the number of customers, and usage and amount of data delivered across our products and services. You should
not rely on the revenue growth of any prior quarterly or annual period as an indication of future performance. Even if our
revenue continues to increase, our revenue growth rate may decline in the future due to a variety of factors, including the
maturation of our business, increased competition, changes to technology, a decrease in the growth of our overall market, or our
failure, for any reason, to continue to take advantage of growth opportunities. The overall growth of our revenue depends on a
number of factors, including our ability to: ¢ attract new customers, retain and expand sales to our existing customers, and price
our products and services effectively; ¢ expand the functionality of our products and services, and continue to generate content
and other insights that our customers value; * maintain and expand the rates at which customers use our products and services
and the prices at which we deliver our products and services; * provide our customers with support that meets their needs; ®
maintain or increase customer satisfaction with our products and services; * compete effectively against other businesses
offering similar products or services, as well as new entrants into the markets in which we compete; * continue to introduce and
sell our products and services to new markets and industry verticals; ¢ continue to develop new products and services, and
maintain, enhance, develop, and integrate the functionality of our existing platforms, products and services, including continued
innovation of our Al and data science technologies; ¢ successfully identify and acquire or invest in businesses, products or
technologies that we believe could complement or expand our products and services; * recruit, hire, train and manage additional
qualified developers, professionals and sales and marketing personnel; and ¢ increase awareness of our brands on a global basis
and successfully compete with other companies. We may not successfully accomplish any of these objectives, and as a result, it
is difficult for us to forecast our future results of operations. In addition, any growth places significant demands on our
operational infrastructure. As usage of our products and services grows, we will need to devote additional resources to
improving and maintaining our infrastructure and integrating with third- party applications, including open- source software. In
addition, we will need to appropriately scale our internal business systems and our services organization, including customer
support and professional services, to serve our growing customer base. We also will need to focus significant resources on
integrating acquired businesses and leveraging acquired products, services, content and analysis across the entire organization.
Any failure of or delay in these efforts could lead to impaired system performance and reduced customer satisfaction, resulting
in decreased sales to customers, lower dollar- based net retention rates, the issuance of service credits or requested refunds,
which would hurt our revenue growth and our reputation. Even if we are successful in our expansion efforts, they will be
expensive and complex, and require the dedication of significant management time and attention. We could also face
inefficiencies or service disruptions as a result of our efforts to scale our internal infrastructure. We cannot be sure that the
expansion of and improvements to our internal infrastructure will be effectively implemented on a timely basis, if at all, and
such failures could harm our business, financial condition and results of operations. Our expenses and investments have grown
significantly in recent years. We will need to grow our revenues to achieve and maintain profitability, which may not occur. We
expect to continue to expend substantial financial and other resources on: * our technology infrastructure, including systems
architecture, scalability, availability, performance and security; ¢ sales and marketing, including a significant expansion of our
sales organization to engage existing and prospective customers, increase brand awareness and drive adoption of our products
and services; * product development, including investments in our development team and the development of new applications
of our products and services and new functionality for our existing applications and in the protection of our intellectual property
(“ IP ) rights related to our product development; ¢ acquisitions or strategic investments; * international expansion; and * general
administration, including legal and accounting, expenses associated with being a public company. These investments may not be
successful on the timeline we anticipate or at all and may not result in increased revenue growth. If we are unable to maintain or
increase our revenue at a rate sufficient to offset costs, our business, financial position and results of operations will be harmed
and we may not be able to achieve or maintain profitability over the long term. Additionally, we have encountered, and may in
the future encounter, risks and uncertainties frequently experienced by growing companies in rapidly changing industries, such
as unforeseen operating expenses, difficulties, complications, delays and other known or unknown factors that may result in
losses in future periods. If our revenue growth does not meet our expectations in future periods, our business, financial position
and results of operations may be harmed and we may not achieve or maintain profitability in the future, and we may be required
to take cost- reduction actions that may limit our ability to execute on our strategic plans. We have a history of net losses and
anticipate that operating expenses may grow as we continue to pursue our plans for expansion, and we therefore may not be able
to achieve and maintain profitability. We have incurred significant net losses in each year since our inception, including net
losses of $ 115. 5 million and $ 218. 3 mithen-and-$309—4-million for the years ended December 31, 2023 and 2022 and-262+

, respectively, and we may not achieve or maintain profitability in the future. Because the market for our products and services is
rapldly evolving, it is difficult for us to predict our future results of operations or the limits of our market opportunity. Sar-The
Company implemented a cost reductlon plan to allgn its 0peratlons and reduce our operatmg expenses may—eenﬂnue—te
tnerease-in the future as-w d P




eapahi-l-tttes— We also 1ntend to cont1nue to build and enhance our products and services and develop and expand our
platforms through both internal research and development and selectlvely pursumg acquls1t10ns that can contr1bute to the

capab111t1es of our platforms - v

: v y If our revenue does not increase to offset operatlng
expenses and if our efforts to control operatlng expenses are unsuccessful or inadequate, we will not be profitable in future
periods. In future periods, our revenue growth could slow or our revenue could decline for a number of reasons, including any
failure to increase the number of organizations using our products or grow the size of our engagements with existing customers,
a decrease in the growth of our overall market, our failure, for any reason, to continue to capitalize on growth opportunities,
slowing demand for our products, additional regulatory burdens, or increasing competition. As a result, our past financial
performance may not be indicative of our future performance. Any failure by us to achieve or sustain profitability on a
consistent basis could cause the value of our stock to decline. We generate a significant percentage of our revenues from
recurring subscription- based arrangements, and if we are unable to maintain a high renewal rate, our business, financial
condition, results of operations and prospects would be materially and adversely affected. Approximately 90 % of our revenues
are subscription- based. In order to maintain existing revenues and to generate higher revenues, we are dependent on a
significant number of our customers renewing their arrangements with us. Although many of these arrangements have automatic
renewal provisions, with appropriate notice these arrangements generally are cancellable and our customers generally have no
obligation to renew their subscriptions after the expiration of their initial subscription period. As a result, our past annual
revenue renewal rates may not be indicative of our future annual revenue renewal rates, and our annual revenue renewal rates
may decline or fluctuate in the future as a result of a number of factors, including customer satisfaction with our products and
services, our prices and the prices offered by competitors, reductions in customer spending levels, and general economic
conditions. Our revenues could also decline if a significant number of our customers continued their arrangements with us but
reduced the amount of their spending. The introduction of competitors’ offerings with lower prices for consumers, low customer
satisfaction with our products, fluctuations in prices customers are willing to pay for our products, changes in customers’
government affairs, policy and political strategies, including an increase in the use of competitors’ products or offerings, and
other factors could result in declines in our subscriptions. Because we derive a substantial majority of our revenue from
customers who purchase these subscription plans, any material decline in demand for these offerings could have a material
adverse impact on our future revenue and results of operations. In addition, if we are unable to successfully introduce new
products, features, and enhancements, our revenue growth may decline, which could have a material adverse effect on our
business, financial condition, and results of operations. If we are unable to attract new customers, retain existing customers,
expand our products and services offerings with existing customers, expand into new geographic markets or identify areas of
higher growth, our revenue growth and profitability will be harmed. Our success depends on our ability to acquire new
customers, retain existing customers, expand our engagements with existing customers through cross- selling and upselling
efforts, expand into new geographic markets and identify areas of higher growth, and to do so in a cost- effective manner. We
have made significant investments related to customer acquisition and retention, expect to continue to spend significant amounts
on these efforts in future periods, and cannot guarantee that the revenue from new or existing customers will ultimately exceed
the costs of these investments. Additionally, if we fail to deliver a quality user experience, or if customers do not perceive the
products and services we offer to be of high value and quality, we may be unable to acquire or retain customers. Also, if we do
not acquire or retain customers above our lowest price tier in volumes sufficient to grow our business, we may be unable to
achieve our operational objectives. Our prices may increase, or may not decrease to levels sufficient to generate customers’
interest, our revenue may decrease, our margins may decline. As a result, we may not achieve or maintain profitability and our
business, financial condition, and results of operations may be materially and adversely affected. Our efforts to expand our
service offerings and further develop our existing services in order to keep pace with policy, regulatory, political and
technological developments may not succeed. Our efforts to expand our current service offerings may not succeed and, as a
result, we may not achieve the revenue growth rate we expect. In addition, because the markets for certain of our offerings
remain relatively new, it is uncertain whether our investments in those offerings, will result in significant revenue for us. We
seek to continuously enhance our technology platforms, including Al and machine learning capabilities and algorithms, to
maintain and improve the quality of our products and services in order to remain competitive with alternatives, and those efforts
ultimately may not be adequate or successful. Further, the introduction of significant platform changes and upgrades, may not
succeed and early- stage interest and adoption of such new services may not result in long term success or significant revenue
for us. Additionally, if we fail to anticipate or identify significant technology trends and developments early enough, or if we do
not devote appropriate resources to adapting to such trends and developments, our business could be harmed. If we are unable to
develop or acquire enhancements to, and new features for, our existing or new services that keep pace with rapid technological
developments, our business could be harmed. The success of enhancements and new or acquired products and services depends
on several factors, including the timely completion, introduction and market acceptance of the feature, service or enhancement
by customers, administrators and developers, as well as our ability to integrate all of our product and service offerings and
develop adequate selling capabilities in new markets. Failure in this regard may significantly impair our revenue growth and
negatively impact our operating results. We may not be successful in either developing or acquiring these enhancements and
new products and services or effectively bringing them to market. Furthermore, uncertainties about the timing and nature of new
services or technologies, or modifications to existing services or technologies, or changes in customer usage patterns thereof,
could increase our research and development or service delivery expenses or lead to our increased reliance on certain vendors.
Any failure of our services to operate effectively with future network platforms and technologles could reduce the demand for
our services, result in customer dissatisfaction and harm our business —W SrOWing




from acqumtlom or mtegrate acquired businesses in an efficient and effective manner, or such acqulsmon% could divert
management’ s attention, increase capital requirements or dilute stockholder value and materially and adversely affect our
business, financial condition, results of operations and prospects. Our ability to achieve the anticipated potential benefits of a
strategic acquisition will be subject to a number of risks or uncertainties. Acquired assets, data, or businesses may not be
successfully integrated into our operations, costs in connection with acquisitions and integrations may be higher than expected
and we may also incur unanticipated acquisition- related costs. These costs could adversely affect our financial condition, results
of operations, or prospects. Any acquisition we complete could be viewed negatively by customers, users, developers, partners,
or investors, and could have adverse effects on our existing business relationships. Acquisitions and other transactions,
arrangements, and investments involve numerous risks and could create unforeseen operating difficulties and expenditures, any
of which could harm our business, including: ¢ difficulties in, and the cost of, integrating operations, administrative
infrastructures, sales and marketing teams and strategies, personnel, technologies, data sets, services, and platforms; ¢ potential
write- offs of acquired assets or investments, impairments of goodwill or intangible assets, or potential financial and credit risks
associated with acquired customers; ¢ difficulties in successfully selling any acquired services or products; ¢ differences between
our values and those of our acquired companies; ¢ failures to identify material liabilities or risk in pre- acquisition due diligence;
« difficulties in retaining and re- training key employees of acquired companies and integrating them into our organizational
structure and corporate culture; ¢ difficulties in, and financial costs of, addressing acquired compensation structures inconsistent
with our compensation structure; ¢ inability to maintain, or changes in, relationships with key customers and partners of the
acquired business; ¢ challenges converting and forecasting the acquired company’ s revenue recognition policies including
subscription- based revenue and revenue based on the transfer of control as well as appropriate allocation of the customer
consideration to the individual deliverables; ¢ difficulty with, and costs related to, transitioning the acquired technology onto our
existing platforms and customer acceptance of multiple platforms on a temporary or permanent basis; * augmenting the acquired
technologies and platforms to the levels that are consistent with our brands and reputation; ¢ potential for acquired products to
impact the profitability of existing products; * increasing or maintaining the security standards for acquired technology
consistent with our other services; ¢ challenges relating to the structure of an investment, such as governance, accountability, and
decision- making conflicts that may arise in the context of a joint venture or other majority ownership investments; ¢ negative
impact to our results of operations because of the depreciation and amortization of amounts related to acquired intangible assets,
fixed assets, and deferred compensation; ¢ to the extent we use cash to pay for acquisitions, the commensurate limitation of other
potential uses for our cash; ¢ to the extent we incur debt to fund any acquisitions, the impact of such debt on our overall capital
structure, any material restrictions thereunder on our ability to conduct our business , financial maintenance covenants and
dilution to shareholders to the extent such debt instruments are convertible; ¢ to the extent we issue equity securities in
connection with future acquisitions, existing stockholders may be diluted and earnings per share may decrease; ¢ additional
dilution and expense associated with stock- based compensation; ¢ the loss of acquired unearned revenue and unbilled revenue; °
delays in customer purchases due to uncertainty related to any acquisition; ¢ ineffective or inadequate controls, procedures, and
policies at the acquired company; ¢ in the case of foreign acquisitions, challenges caused by integrating operations over distance,
and across different languages, cultures, and political environments; ¢ currency and regulatory risks associated with foreign
countries and potential additional cybersecurity and compliance risks resulting from entry into new markets; ¢ tax effects and
costs of any such acquisitions, including the related integration into our tax structure and assessment of the impact on our ability
to realize our future tax assets or liabilities; and ¢ potential challenges by governmental authorities, including the U. S.
Department of Justice (the “ DOJ ”), for anti- competitive or other reasons. We may also decide to restructure, divest or sell
businesses, products or technologies that we have acquired or invested in. The occurrence of any of the above could have an
adverse effect on our business, results of operations, financial condition and future prospects and could adversely affect the
market price of our Class A Common Stock. Any cost reduction initiatives that we undertake may not deliver the results
we expect and these actions may adversely affect our business. From time to time, we engage in restructuring plans that
have resulted and may continue to result in workforce reduction and consolidation of our real estate facilities and our
operating footprint. In addition, management will continue to evaluate our global footprint and cost structure, and
additional restructuring plans are expected to be formalized. As a result of our restructurings, we have experienced and



may in the future experience a loss of continuity, loss of accumulated knowledge, disruptions to our operations and
inefficiency during transitional periods. Any cost- cutting measures could impact employee retention. In addition, we
cannot be sure that any future cost reductions or global footprint consolidations will deliver the results we expect, be
successful in reducing our overall expenses as we expect or that additional costs will not offset any such reductions or
global footprint consolidation. If our operating costs are higher than we expect or if we do not maintain adequate control
of our costs and expenses, our results of operations may be adversely affected. We have international operations and assets,
including in the U. K., Belgium, Australia and Korea, and we sell our products and services to clients globally. These
international operations subject us to additional risks that may adversely affect our business, results of operations and financial
condition. We have international operations, including in the U. K., Belgium, Australia and Korea. Our ability to operate in
these countries may be adversely affected by changes in those jurisdictions’ laws and regulations, including those relating to
taxation, lobbying, cybersecurity, privacy and other matters. In addition, our operating results and financial performance are
subject to the local economic and political situations. We believe that our operations are in compliance with all applicable legal
and regulatory requirements. However, the central or local governments of these jurisdictions may impose new, stricter
regulations or interpretations of existing regulations that require additional expenditures and efforts on our part to ensure our
compliance therewith, as well as increased taxation, restrictions on imports, import duties or currency revaluations. There can be
no certainty as to the application of the laws and regulations of these jurisdictions in particular instances. Enforcement of
existing laws or agreements may be sporadic and implementation and interpretation of laws inconsistent. Moreover, there is a
high degree of fragmentation among regulatory authorities, resulting in uncertainties as to which authorities have jurisdiction
over particular parties or transactions. In addition, we sell our products and services globally and plan to continue expanding our
international operations as part of our growth strategy. For the years ended December 31, 2023 and 2022 and-2621-,
approximately 19 % and 13 %-and3+%, respectively, of our revenues were derived from outside of the United States.
Revenues by geography are determined based on the region of the FiscalNote selling entity, which may be different than the
region of the customer. Our current international operations and our plans to expand our international operations could subject
us to a number of risks, including: ¢ increased management, travel, infrastructure, and legal compliance costs associated with
having multiple international operations; * unique terms and conditions in contract negotiations imposed by clients in foreign
countries; * longer payment cycles and difficulties in enforcing contracts and collecting accounts receivable; ¢ the need to
localize our products and services for international clients; ¢ changes in foreign regulatory requirements; ¢ increased exposure to
fluctuations in currency exchange rates; * highly inflationary international economies; ¢ the burdens and costs of complying with
a wide variety of foreign laws and legal standards relating to data security and protection of personal information, including the
General Data Protection Regulation (“ GDPR ”) in the European Union and similar privacy regulations in the U. K. and the
Asia- Pacific region; * compliance with the U. S. Foreign Corrupt Practices Act of 1977, as amended, the U. K. Bribery Act and
other anti- corruption regulations, particularly in emerging market countries; * compliance by international staff with accounting
practices generally accepted in the United States, including adherence to our accounting policies and internal controls; * trade
agreements, taxes, and other trade barriers; ¢ increased financial accounting and reporting burdens and complexities; * weaker
protection of intellectual property rights in some countries; * multiple and possibly overlapping tax regimes; * the application of
the respective local laws and regulations to our business in each of the jurisdictions in which we operate; * government sanctions
that may interfere with our ability to sell into particular countries; ¢ disruption to our operations caused by epidemics or
pandemics, such as COVID- 19; and ¢ political, social and economic instability abroad, terrorist attacks and security concerns in
general. As we continue to expand our business globally, our success will depend, in large part, on our ability to anticipate and
effectively manage these and other risks associated with our international operations. Any of these risks could harm our
international operations and reduce our international sales, adversely affecting our business, results of operations, financial
condition, and growth prospects. We recognize revenues over the term of the agreements for our subscriptions and, as a result,
there is often a lag in realizing the impact of current sales or cancellations in reported revenues, and a significant downturn in
our business may not be reflected immediately in our operating results. We generally recognize revenues ratably over the
duration of the contract, which typically range from one to three years. As a result, a substantial majority of our quarterly
revenues are generated from contracts entered into during prior periods. There is often a lag in realizing the impact of current
sales or cancellations in our reported revenues, as we recognize revenues over the term of the arrangement. Because of this lag
effect, a decline in new contracts in any quarter may not affect our results of operations in that quarter but could reduce our
revenues in future quarters. Additionally, the timing of renewals or non- renewals of a contract during any quarter may only
affect our financial performance in future quarters. For example, the non- renewal of a contract late in a quarter will have
minimal impact on revenues for that quarter but will reduce such revenues in future quarters. Accordingly, the effect of
significant declines in sales of our products and services may not be reflected in our short- term results of operations, which
would make these reported results less indicative of our future financial results. In contrast, a non- renewal occurring early in a
quarter may have a significant negative impact on revenues for that quarter and we may not be able to offset a decline in such
revenues with revenues from new contracts entered into in the same quarter. In addition, we may be unable to adjust our costs in
response to reduced revenues. These factors may cause significant fluctuations in our results of operations and cash flows, may
make it challenging for an investor to predict our performance and may prevent us from meeting or exceeding the expectations
of research analysts or investors, which in turn may cause our stock price to decline. Our sales cycles are variable, depend upon
factors outside our control, and could cause us to expend significant time and resources prior to generating revenues. The typical
sales cycle for our products and services is lengthy, unpredictable, could be disrupted by factors outside our control and often
requires pre- purchase evaluation by a significant number of employees in our clients’ organizations. Our sales efforts involve
educating our clients about the use and benefits of our products and services. Potential clients typically undertake a rigorous pre-
purchase decision- making and evaluation process, and sales to new clients involve extensive client due diligence and reference



checks. We invest a substantial amount of time and resources on our sales efforts without any assurance that our efforts will
produce sales. Even if we succeed at completing a sale, we may be unable to predict the size of an initial subscription
arrangement until very late in the sales cycle. If we have overestimated the size of our total addressable market, our future
growth rate may be limited. It is difficult to accurately estimate the size of the enterprise information services and legal and
regulatory information markets and predict with certainty the rate at which the market for our services will grow, if at all. While
our market size estimate was made in good faith and is based on assumptions and estimates we believe to be reasonable, this
estimate may not be accurate. If our estimates of the size of our addressable market are not accurate, our potential for future
growth may be less than we currently anticipate, which could have a material adverse effect on our business, financial condition,
and results of operations. We rely on third parties, including public sources, for data, information and other products and
services, and our relationships with such third parties may not be successful or may change, which could adversely affect our
results of operations. Our products and services rely upon data, information and services obtained from third- party providers
and public sources. Such data, information and services are made available to our customers or are integrated for our customers’
use through information and technology solutions provided by us and third- party service providers. We have commercial
relationships with third- party providers whose capabilities complement our own and, in some cases, these providers are also our
competitors. The priorities and objectives of these providers, particularly those that are our competitors, may differ from ours,
which may make us vulnerable to unpredicted price increases, unfavorable licensing terms and other adverse circumstances.
Agreements with such third- party providers periodically come up for renewal or renegotiation, and there is a risk that such
negotiations may result in different rights and restrictions, which could impact or eliminate our customers’ use of the content. In
addition, as the number of products and services in our markets increases and the functionality of these products and services
further overlaps with third- party products and services, we may become increasingly subject to claims by a third party that our
products and services infringe on such party’ s IP rights. Moreover, providers that are not currently our competitors may become
competitors or be acquired by or merge with a competitor in the future, any of which could reduce our access to the information
and technology solutions provided by those companies. If we do not maintain, or obtain the expected benefits from, our
relationships with third- party providers or if a substantial number of our third- party providers or any key service providers were
to withdraw their services, we may be less competitive, our ability to offer products and services to our customers may be
negatively affected, and our results of operations could be adversely impacted. If we are not able to obtain and maintain
accurate, comprehensive, or reliable data, or if the expert analysis we produce contains any material errors or omissions, we
could experience reduced demand for our products and services. Our success depends on our customers’ confidence in the
depth, breadth, and accuracy of our data. The task of establishing and maintaining accurate data is challenging and expensive.
The depth, breadth, and accuracy of our data differentiates us from our competitors. If our data, including the data we obtain
from third parties and our data extraction, structuring, and analytics are not current, accurate, comprehensive, or reliable, or if
any expert analysis we produce contains material errors or omissions, customers could have negative experiences, which in turn
would reduce the likelihood of customers renewing or upgrading their subscriptions and our reputation could be harmed,
making it more difficult to obtain new customers. Our ability to introduce new features, integrations, capabilities, and
enhancements is dependent on adequate research and development resources. If we do not adequately fund our research and
development efforts, or if our research and development investments do not translate into material enhancements to our products
and services, we may not be able to compete effectively, and our business, financial condition, results of operations and
prospects may be adversely affected. To remain competitive, we must continue to develop or acquire and implement new
features, integrations, and capabilities to our products and services. This is particularly true as we further expand and diversify
our capabilities to address additional applications and markets. Maintaining adequate research and development resources, such
as the appropriate personnel and development technology, to meet the demands of the market is essential. If we are unable to
develop features, integrations, and capabilities internally due to certain constraints, such as employee turnover, lack of
management ability, or a lack of other research and development resources, our business may be harmed. Moreover, research
and development projects can be technically challenging and expensive. The nature of these research and development cycles
may cause us to experience delays between the time we incur expenses associated with research and development and the time
we are able to offer compelling features, integrations, capabilities, and enhancements and generate revenue, if any, from such
investment. Anticipated demand for a feature, integration, capability, or enhancement we are developing could decrease after
the development cycle has commenced, and we would nonetheless be unable to avoid substantial costs associated with the
development of any such feature, integration, capability, or enhancement. Additionally, we may experience difficulties with
software development, design, or marketing that could affect the length of these research and development cycles that could
further delay or prevent our development, introduction, or implementation of features, integrations, capabilities, and
enhancements. If we expend a significant amount of resources on research and development and our efforts do not lead to the
successful introduction or improvement of features, integrations, and capabilities that are competitive, our business, results of
operations, and financial condition could be adversely affected. Further, our competitors may expend more on their respective
research and development programs or may be acquired by larger companies that would allocate greater resources to our
competitors’ research and development programs or our competitors may be more efficient or effective in their research and
development activities. We can expect continuous improvements in computer hardware, network operating systems,
programming tools, programming languages, operating systems, data matching, data filtering, data predicting, and other
database technologies and the use of the internet. These improvements, as well as changes in customer preferences or regulatory
requirements, may require changes in the technology used to gather and process our data. Our failure to maintain adequate
research and development resources or to compete effectively with the research and development programs of our competitors
would give an advantage to such competitors and may harm our business, results of operations, and financial condition. Our
pricing and product bundling strategy may not meet customers’ price expectations or may adversely affect our revenues.



Demand for our products and services is generally sensitive to price. Our approach to pricing and bundling our products and
services has had, and may continue to have, a significant impact on our revenues and profit margins. In addition, our
competitors’ pricing and marketing strategies are beyond our control and could significantly affect the results of our pricing
strategies. If we fail to meet our customers’ price expectations or develop attractive and easily marketable product bundles, or if
we are unable to compete effectively with our competitors when they engage in aggressive pricing strategies or other
competitive activities, it could have a material adverse effect on our business. Increased accessibility to free or relatively
inexpensive information sources that offer comparable value to customers may reduce demand for our products and services. In
recent years, more public sources of free or relatively inexpensive information have become available, particularly through the
Internet, and this trend is expected to continue. For example, the US Congress, state legislatures, the European Union and other
federal, state, local and foreign government and regulatory agencies have increased the amount of information they make
publicly available at no cost. Public sources of free or relatively inexpensive information may reduce demand for our products
and services if such information sources become more easily searchable, digestible and actionable without structuring by
technology such as ours. Our results of operations would be adversely affected if our customers choose to use these public
sources as a substitute for our products or services. Larger and more well- funded companies with access to significant resources,
large amounts of data or data collection methods, and sophisticated technologies may shift their business model to become our
direct competitors. Companies in related industries, such as Bloomberg, Thomson Reuters, RELX, MSCI, Gartner, and S & P,
may choose to compete with us and would immediately have access to greater resources and brand recognition. We cannot
anticipate how rapidly such a potential competitor could create products or services that would take significant market share
from us or even surpass our products or services in quality. The entry of a large, well- funded competitor in our space could
reduce demand for our products and services or reduce the price we can demand from new customers or for subscription
renewals or upgrades from existing customers, negatively affecting our revenue and profitability. If we fail to protect and
maintain our brands, our ability to attract and retain customers will be impaired, our reputation may be harmed, and our
business, financial condition, results of operations and prospects may suffer. We have developed or acquired a family of brands,
that have contributed significantly to the success of our businesses. We believe that maintaining and promoting our brands in a
cost- effective manner is critical to expanding our base of customers and retaining our existing customers. Maintaining,
promoting and positioning our brands and the reputation of our businesses will depend on our ability to provide useful, reliable,
secure, and innovative products and services, to maintain trust, and to provide a consistent, high- quality customer experience.
We may introduce, or make changes to, features, products, services, privacy practices, or terms of service that customers do not
like, which may materially and adversely affect one or more of our brands. Our brand promotion activities may not generate
customer awareness or increase revenue, and even if they do, any increase in revenue may not offset the expenses we incur in
building our brands. If we fail to successfully promote and maintain our brands or if we incur excessive expenses in this effort,
our businesses could be materially and adversely harmed. Harm to our brands can arise from many sources, including failure by
us or our partners and service providers to satisfy expectations of service and quality, inadequate protection or misuse of
information with respect to customers’ government affairs’ strategies, personally identifiable information, compliance failures
and claims, regulatory inquiries and enforcement, rumors, litigation and other claims, misconduct by our partners, employees or
other counterparties, and actual or perceived failure to adequately address the environmental, social, and governance (“ ESG )
expectations of our various stakeholders, any of which could lead to a tarnished reputation and loss of customers. Any negative
publicity about our industry or our company, the quality and reliability of our products and services, our compliance and risk
management processes, changes to our products and services, our ability to effectively manage and resolve customer complaints,
our privacy, data protection, and information security practices, litigation, regulatory licensing and infrastructure, and the
experience of our customers with our products or services could adversely affect our reputation and the confidence in and use of
our products and services. If we do not successfully maintain strong and trusted brands, our business, financial condition, and
results of operations could be materially and adversely affected. We have a significant portion of our revenue to U. S. and
foreign government agencies and other highly regulated organizations, which are subject to a number of challenges and risks.
We derive a portion of our revenue from contracts with government organizations (primarily but not solely U. S.- based), and we
believe the success and growth of our business will in part depend on adding additional public sector customers. However,
demand from government organizations is often unpredictable, and we cannot guarantee that we will be able to maintain or
grow our revenue from the public sector. Sales to government entities are subject to substantial additional risks that are not
present in sales to other customers, including: « selling to government agencies can be more highly competitive, expensive, and
time- consuming than sales to other customers, often requiring significant upfront time and expense without any assurance that
such efforts will generate a sale; » U. S., European, or other government certification and audit requirements potentially
applicable to our network, including the Federal Risk and Authorization Management Program (FedRAMP) in the U. S., are
often difficult and costly to obtain and maintain, and failure to do so will restrict our ability to sell to government customers; *
government demand and payment for our products may be impacted by public sector budgetary cycles, funding authorizations,
changes in administration, shifts in government agency spending patterns, delays in the government appropriations or other
administrative processes, or government shutdowns or other considerations, such as favoring domestic suppliers over those with
significant foreign minority investment, such as ours, especially in the case of notable levels of redemption; ¢ governments
routinely investigate and audit government contractors’ administrative processes and any unfavorable audit could result in fines,
civil or criminal liability, further investigations, damage to our reputation, and debarment from further government business; ¢
governments often require contract terms that differ from our standard customer arrangements, including terms that can lead to
those customers obtaining broader rights in our products than would be expected under a standard commercial contract and
terms that can allow for early termination; and * governments may demand better pricing terms and public disclosure of such
pricing terms, which may harm our ability to negotiate pricing terms with our non- government customers. The loss or



significant curtailment of any government contracts or subcontracts, whether due to our performance or due to interruptions or
changes in governmental funding or administrative processes, could have a material adverse effect on our business, results of
operations and financial condition. In addition, we must comply with laws and regulations relating to the formation,
administration, and performance of contracts with the public sector, including U. S. federal, state, and local governmental
organizations, which affect how we and our channel partners do business with governmental agencies. Selling our products to
the U. S. government, whether directly or through channel partners, also subjects us to certain regulatory and contractual
requirements. Failure to comply with these requirements by either us or our channel partners could subject us to investigations,
fines, and other penalties, which could have an adverse effect on our business, results of operations, and financial condition. For
example, the DOJ and the General Services Administration (the “ GSA ”) have in the past pursued claims against and financial
settlements with vendors under the False Claims Act and other statutes related to pricing and discount practices and compliance
with certain provisions of GSA contracts for sales to the federal government. The DOJ and GSA continue to actively pursue
such claims. Violations of certain regulatory and contractual requirements could also result in us being suspended or debarred
from future government contracting. Any of these outcomes could have a material adverse effect on our revenue, results of
operations, and financial condition. Any inability to address these risks and challenges could reduce the commercial benefit to us
or otherwise preclude us from selling subscriptions to our products to government organizations. We assist customers in certain
legislative and other governmental relations matters, which activities may be deemed to be lobbying efforts. To the extent that
our services may be activities that constitute “ lobbying ” under federal, state, local or foreign laws, we or some of our
subsidiaries may have to register under such applicable laws. In addition, some states have so- called procurement lobbying
rules that require sales personnel who interact with governmental officials in certain sales activities to register as lobbyists as
well. Lobbying laws typically require periodic financial and other reports to be timely made and prohibit some types of
contributions, gifts and other expenditures by lobbyists and their affiliates. Any failure to register or to comply with the
applicable regulations could subject us, our employees and officers and directors to civil or criminal penalties. Our company
culture has contributed to our success and if we cannot maintain and evolve our culture as it grows, including through
acquisition, our business could be materially and adversely affected. We believe our culture has been a key contributor to our
success to date and that the critical nature of the products and services that we provide promotes a sense of greater purpose and
fulfillment in our employees. We have invested in building a strong corporate culture and believe it is one of our most important
competitive advantages. Any failure to preserve our culture could negatively affect our ability to retain and recruit personnel,
which is critical to our growth, and to effectively focus on and pursue our corporate objectives. As we continue to grow and
develop, we may find it difficult to maintain these important aspects of our culture. In addition, as our operations become more
globally dispersed, we may find it increasingly difficult to maintain our corporate culture across geographies. If we fail to
maintain our corporate culture, or if we are unable to retain or hire key personnel, our business and competitive position may be
harmed. We rely on the performance of highly skilled personnel, including our management and other key employees, and the
loss of one or more of such personnel, or of a significant number of team members, could harm our business. We believe our
success has depended, and continues to depend, on the efforts and talents of senior management and key personnel, including
our co- founders. From time to time, there may be changes in our management team resulting from the hiring or departure of
executives and key employees, which could disrupt our business. Our senior management and key employees are employed on
an at- will basis. We may be unable to retain members of senior management or other key employees and may be unable to
timely replace such individuals should any of them depart. The loss of one or more of our senior management or other key
employees could harm our business. If we do not effectively maintain and grow our research and development team with top
talent, including employees who are trained in Al, machine learning and advanced algorithms, we may be unable to continue to
improve our Al capabilities, and our revenues and other results of operations could be adversely affected. Our future success
depends on our ability to continue to attract, retain and motivate highly skilled employees, software engineers and other
employees with the technical skills in AI, machine learning and advanced algorithms that will enable us to deliver effective
products and services. Competition for highly skilled employees in our industry is intense, in particular in the fields of Al and
data science, and larger companies with access to more substantial resources pursue such top talent aggressively. We may be
unable to attract or retain such highly skilled personnel who are critical to our success, which could hinder our ability to keep
pace with innovation and technological change in our industry or result in harm to our key customer relationships, loss of key
information, expertise or proprietary knowledge and unanticipated recruitment and training costs. The loss of the services of
such key employees could make it more difficult to successfully operate our business and pursue our business goals. Regulators
in the U. S. and other jurisdictions where we operate may limit our ability to develop or implement our proprietary technology
and / or may eliminate or restrict the confidentiality of our proprietary technology, which could have a material adverse effect on
our financial condition and results of operations. Our future success depends on our ability to continue to develop and implement
our proprietary technology, and to maintain the confidentiality of this technology. Changes to existing regulations, their
interpretation or implementation, or new regulations, including in connection with obtaining and extracting data from third
parties, could impede our use of this technology, or require that we disclose our proprietary technology to others, including our
competitors, which could impair our competitive position and result in a material adverse effect on our business, results of
operations, and financial condition. Issues in the use of Al (including machine learning) in our platforms may result in
reputational harm or liability. Al enables or is integrated into some of our platforms and is a significant and potentially growing
element of our business. As with many developing technologies, Al presents risks and challenges that could affect its further
development, adoption, and use, and therefore our business. Further, Al algorithms may be flawed and datasets may be
insufficient, of poor quality, or contain biased information. In addition, inappropriate or controversial data practices by data
scientists, engineers, and end- users of our systems could impair the acceptance of Al solutions. If the recommendations,
forecasts, or analyses that Al applications assist in producing are deficient or inaccurate, we could be subjected to competitive



harm, potential legal liability, and brand or reputational harm. Further, some Al scenarios may present ethical issues. Though
our technologies and business practices are designed to mitigate many of these risks, if we enable or offer Al solutions that are
controversial because of their purported or real impact on human rights, privacy, employment, or other social issues, we may
experience brand or reputational harm. Failure to effectively optimize our marketing and sales capabilities could harm our ability
to increase our customer base, expand our engagements with existing customers, and achieve broader market acceptance of our
products and services. Our ability to increase our customer base, expand our engagements with existing customers, and achieve
broader market acceptance of our products and services will significantly depend on our ability to optimize our marketing and
sales operations. We plan to dedicate significant resources to sales, marketing and demand- generation teams and programs,
including various online marketing activities as well as targeted account- based advertising. We also intend to focus on cross-
selling and upselling efforts to grow our engagements at existing clients. The effectiveness of these efforts has varied over time
and may vary in the future. All of these efforts will require us to invest significant financial and other resources and if they fail to
attract additional customers, our business will be harmed. If our lead generation methods do not result in broader market
acceptance of our products and services, we will not realize the intended benefits of this strategy and our business will be
harmed. We believe that there is significant competition for sales personnel, including sales representatives, sales managers and
sales engineers, with the skills and technical knowledge that we require. Our ability to achieve significant revenue growth will
depend in large part on our success in recruiting, training and retaining sufficient numbers of sales personnel to support our
growth. New hires require significant training and may take significant time before they achieve full productivity. Our recent
hires may not become productive as quickly as we expect, if at all, and we may be unable to hire or retain sufficient numbers of
qualified individuals in the markets where we do business or plan to do business. In addition, particularly if we continue to grow
rapidly, new members of our sales force will have relatively little experience working with us, our products and services and our
business model. If we are unable to hire and train sufficient numbers of effective sales personnel, our sales personnel do not
reach significant levels of productivity in a timely manner, or our sales personnel are not successful in acquiring new customers
or expanding usage by existing customers, our business will be harmed. Any failure to offer high- quality support, professional
services and information and analysis for our customers may harm our relationships with our customers and, consequently, our
business. Once our products and services are deployed, our customers sometimes request consulting and training to assist them
in integrating our products and services into their business and rely on our customer support personnel to resolve issues and
realize the full benefits that our products and services provide. Our ability to provide effective customer support is largely
dependent on our ability to attract, train and retain qualified personnel with experience in supporting customers with a cloud
solution such as ours and maintaining the same. The number of our customers has grown significantly, which is likely to
increase demand for training, support and maintenance related to our products and services and place additional pressure on our
customer support teams. If we are unable to provide sufficient high- quality training, integration and maintenance resources, our
customers may not effectively integrate our products and services into their business or realize sufficient business value from our
products and services to justify further usage, which could impact our future financial performance. We may be unable to
respond quickly enough to accommodate short- term increases in customer demand for technical support or maintenance
assistance. We also may be unable to modify the future, scope and delivery of our maintenance services and technical support to
compete with changes in the technical services provided by our competitors. Increased customer demand for support and
professional services, without corresponding revenue, could increase costs and negatively affect our operating results. In
addition, as we continue to grow our operations and support our global customer base, we need to be able to continue to provide
efficient support and effective maintenance that meets our customers’ needs globally at scale. Our ability to attract new
customers is highly dependent on our business reputation and on positive recommendations from our existing customers. Any
failure to maintain high- quality support services, or a market perception that we do not maintain high- quality support services
for our customers, would harm our business. Certain of our customers rely on high quality information in the form of research,
news and analysis. Our ability to provide these services at the levels our clients expect is dependent on our ability to attract,
train and retain qualified personnel. In addition, for certain of these services, our personnel receive special access to the U. S.
Congress through the Periodical Press Galleries and Daily Press Galleries. If such access were to be limited or restricted for any
reason, our ability to obtain certain information would be hindered, and such event could have a negative impact on our
customers’ perception of the value of our services, thus potentially impacting revenue. Our business is subject to numerous legal
and regulatory risks that could have an adverse impact on our business. We are subject to differing, and sometimes conflicting,
laws and regulations in the various jurisdictions in which we operate. In certain jurisdictions, we could be a subject to national,
state, local, or municipal laws and regulations that are ambiguous in their application or enforcement or that we believe are
invalid or inapplicable. This could significantly and materially harm our business, financial condition, and operating results by
restricting or limiting how we operate our business, increasing our operating costs, and decreasing our number of customers.
Further, existing or new laws and regulations could expose us to substantial liability, including significant expenses necessary to
comply with such laws and regulations, and could adversely impact our business, financial condition, results of operations and
prospects. We have incurred a significant amount of debt, some of which is secured by substantially all of our assets, and may in
the future incur additional indebtedness. Our payment obligations under such indebtedness may limit the funds available to us,
and the terms of our debt agreements may restrict our flexibility in operating our business. As of December 31, 2622-2023 , we
had $ +64-239 . 3-9 million in aggregate principal amount of indebtedness, of which $ +56-158 . 6-2 million was secured by
substantially all of our assets and $ 43-81 . 7 million was unsecured. Concurrently with the closing of the Business Combination,
FiscalNote, Inc., our wholly owned indirect subsidiary, entered into a new senior secured term loan facility (the" New-Senior
Term Loan") providing for an aggregate principal amount of up to $ 150. 0 million in indebtedness, which refinanced certain
indebtedness outstanding prior to the closing on amended terms, as well as potential incremental loan facility of up to an
additional $ 100. 0 million upon our satisfaction of certain conditions to the availability thereof. In connection with the



completion of the sale of Board. org on March 11, 2024, the lenders consented to release the liens on Board. org’ s assets
and permitted the consummation of the sale in exchange for the permanent retirement of $ 65. 7 million (the “ Pay-
Down Amount ”) of term loans under the Senior Term Loan and payment of approximately $ 7. 1 million of related
prepayment and exit fees. The New-Senior Term Loan requires monthly cash interest payments. Beginning August 15, 2625

2026, we will also be required to make monthly prmmpal payments to fully repay e%appfe*tmafel-y%—?v—l—mﬂ-l-teﬁ—ﬂafeﬁgh—the

from opeldtlons Wlll be required to pay interest and principal on our mdebtedness Such pdyments will reduce the funds
available to us for working capital, capital expenditures, and other corporate purposes and limit our ability to obtain additional
financing for working capital, capital expenditures, expansion plans, and other investments, which may in turn limit our ability
to implement our business strategy, heighten our vulnerability to downturns in our business, the industry, or in the general
economy, limit our flexibility in planning for, or reacting to, changes in our business and the industry, and prevent us from
taking advantage of business opportunities as they arise. We cannot guarantee that our business will generate sufficient cash
flow from operations or that future financing will be available to us in amounts sufficient to enable us to make required and
timely payments on our indebtedness, or to fund our operations. Under our New-Senior Term Loan, we and certain of our
subsidiaries are subject to financial maintenance covenants and restrictive covenants limiting our business and operations,
including limitations on incurring additional indebtedness and liens, limitations on certain consolidations, mergers, and sales of
assets, and restrictions on the payment of dividends or distributions. We may be unable to comply with any financial
maintenance covenants and / or restrictive covenants which may result in a default under the New-Senior Term Loan (See Part
HHtem-&"Note 9 —, Debt ~to the consolidated financial statements included elsewhere herein ) . For example, of the $
81. 7 million in unsecured indebtedness outstanding as of December 31, 2023, $ 14. 1 million in aggregate principal is due
to noteholders who elected not to convert their notes into shares of capital stock of the Company in conjunction with
Closing (the “ Convertible Notes ). The Convertible Notes are unsecured, earn payable in kind monthly interest of 15 %
per annum and mature in July and November of 2025. We may be required to raise additional financing in order to
satisfy certain covenants in light of this payment obligation in respect of the Convertible Notes . [n the future, any debt
financing obtained by us could involve additional restrictive covenants relating to our capital- raising activities and other
financial and operational matters, which may make it more difficult for us to obtain additional capital to pursue business
opportunities, including potential acquisitions or divestitures. Any default under our debt arrangements could require that we
repay or refinance such indebtedness immediately. In such event, we may be unable to repay our indebtedness or refinance such
mdebtedness on redsomble terms, 1f at all, which would have a material adverse effect on our business, financial condltlon

claims arising in the ordmdly course of business from time to time. Adverse litigation Judunents or settlements resultlng hom
legal proceedings in which we may be involved could expose us to monetary damages or limit the ability to operate our
business. We have in the past been, and may in the future be, involved in private actions, investigations, and various other legal
proceedings by customers, employees, lenders, commercial partners, competitors, or government agencies, among others,
relating to, for example, wrongful act, subrogation, employment or labor- related disputes such as wrongful termination of
employment, assisting in, inducement of or involvement in breach of restrictive covenants, non- disclosure or confidentiality
obligations by our employees, consumer complaints, contractual disputes with customers or suppliers, disputes with third parties
and reéuldtory 1nqulrles The results of dny such lltlgmon 1nvest1gat10ns and legdl proceedmg are 1nhelently unpredlctable




: . If any of these legal proceedings were to be determined adversely to us,
or we were to enter into any settlement arrangement, we could be exposed to monetary damages or be forced to change the way
in which it operates its business or restricts its solicitation with potential customers or employees, which could have an adverse
effect on our business, financial condition, results of operations and prospects. Our projections and key performance metrics are
subject to significant risks, assumptions, estimates and uncertainties. As a result, our financial and operating results may differ
materially from our expectations. We operate in a rapidly changing and competitive industry, and its projections and calculations
of key operating metrics are subject to the risks and assumptions made by our management with respect to our industry.
Operating results are difficult to forecast because they generally depend on a number of factors, including the competition we
face, as well as our ability to attract and retain customers while generating sustained revenues through product and service
offerings. Additionally, our business and its ability to generate revenue may be affected by reductions in customer spending and
investing from time to time as a result of a number of factors, which may be difficult to predict. We may be unable to adopt
measures in a timely manner to compensate for any unexpected shortfall in income. Any of these factors could cause our
operating results in a given quarter to be higher or lower than expected, which makes creating accurate forecasts and budgets
challenging. As a result, we may fall materially short of our forecasts and expectations, including with respect to our key
operating metrics, which could cause our stock price to decline and investors to lose confidence in us, and our business, financial
condition, and results of operations could be materially and adversely affected. Market opportunity estimates and growth
forecasts included herein are based on data published by third parties and on internally generated data and assumptions, which
are subject to significant uncertainty and limitations and are based on assumptions and estimates that may not prove to be
accurate, reliable or complete. We have not independently verified any third- party information and cannot guarantee its
accuracy or completeness. While we believe our market size estimates are reasonable, such information is inherently imprecise.
Even if the market in which we compete meets the size estimates and growth forecasted herein, our business could fail to grow
for a variety of reasons, which would adversely affect our business, results of operations, financial condition and future
prospects . Goodwill and other long- lived assets represent a significant portion of our assets, and any impairment of
these assets could negatively impact our results of operations. As of December 31, 2023, our goodwill was approximately
$ 187. 7 million, which represented approximately 50. 7 % of our total assets. We test goodwill for impairment on an
annual basis, or whenever events or changes in circumstances indicate that the carrying value of goodwill may not be
recoverable. Estimates of future revenue and expenses combined with assumptions as to the business climate, industry,
and economic conditions can influence our evaluations. These assumptions are subjective and different estimates could
have a significant impact on the results of our analyses. We believe that the assumptions and estimates are reasonable
based on our current forecasts and outlooks, however, we can make no assurances that future actual operating results
will be realized as planned and that there will not be material impairment charges as a result. (For additional
information on our goodwill impairment testing, see Note 8, Goodwill, in the Notes to Consolidated Financial Statements
included in this Annual Report on Form 10- K. Because of the significance of our goodwill and other long- lived assets,
any future impairment of these assets could have a material adverse effect on our results of operations . Our use of any *
open- source ” software under restrictive licenses could: (i) adversely affect our ability to license and commercialize certain
elements of our proprietary code based on the commercial terms of our choosing; (ii) result in a loss of our trade secrets or other
intellectual property rights with respect to certain portions of our proprietary code; and (iii) subject us to litigation and other
disputes. We have incorporated certain third- party “ open- source ” software (“ OSS ”) or modified OSS into elements of our
proprietary code base in connection with the development of our products and services. In general, this OSS has been
incorporated and is used pursuant to ‘ permissive’ OSS licenses, which are designed to be compatible with our use and
commercialization of our own proprietary code base. However, we have also incorporated and use some OSS under restrictive
OSS licenses. Under these restrictive OSS licenses, we could be required to release to the public the source code of certain
elements of our proprietary software that: (i) incorporate OSS or modified OSS in a certain manner; and (ii) have been conveyed
or distributed to the public, or with which the public interacts. Although we monitor our use of OSS, in addition to the use of
OSS that we are aware of, there is a risk that OSS will be inadvertently or impermissibly incorporated into our software,
including by our developers or service providers. In some cases, we may be required to ensure that elements of our proprietary
software are licensed to the public on the terms set out in the relevant OSS license or at no cost. This could allow competitors to
use certain elements of our proprietary software on a relatively unrestricted basis, or develop similar software at a lower cost. In
addition, open- source licensors generally do not provide warranties for their open- source software, and the open- source
software may contain security vulnerabilities that we must actively manage or patch. It may be necessary for us to commit
substantial resources to remediate our use of OSS under restrictive OSS licenses, for example by engineering alternative or
work- around code. There is an increasing number of open- source software license types, and the terms under many of these
licenses are unclear or ambiguous, and have not been interpreted by U. S. or foreign courts, and therefore, the potential impact
of such licenses on our business is not fully known or predictable. As a result, these licenses could be construed in a way that
could impose unanticipated conditions or restrictions on our ability to commercialize our own proprietary code (and in particular
the elements of our proprietary code which incorporates OSS or modified OSS). Furthermore, we could become subject to
lawsuits or claims challenging our use of open- source software or compliance with open- source license terms. If unsuccessful
in these lawsuits or claims, we could face IP infringement or other liabilities, be required to seek costly licenses from third
parties for the continued use of third- party IP, be required to re- engineer elements of our proprietary code base (e. g., for the
sake of avoiding third- party IP infringement), discontinue or delay the use of infringing aspects of our proprietary code base
(such as if re- engineering is not feasible), or disclose and make generally available, in source code form, certain elements of our
proprietary code. Any such re- engineering or other remedial efforts could require significant additional research and
development resources, and we may not be able to successfully complete any such re- engineering or other remedial efforts.



More broadly, the use of OSS can give rise to greater risks than the use of commercially acquired software, since open- source
licensors usually limit their liability in respect of the use of the OSS, and do not provide support, warranties, indemnifications or
other contractual protections regarding the use of the OSS, which would ordinarily be provided in the context of commercially
acquired software. Any of the foregoing could adversely impact the value of certain elements of our proprietary code base, and
its ability to enforce its intellectual property rights in such code base against third parties. In turn, this could materially adversely
affect our business, financial condition, results of operations and prospects. We may not be able to adequately obtain, maintain,
protect and enforce our proprietary and intellectual property rights in our data or technology. Our success depends in part on our
and our licensors’ success in obtaining and maintaining effective intellectual property protection. We may be unsuccessful in
adequately protecting our intellectual property. We may not be able to file, prosecute, maintain, enforce or license all necessary
or desirable intellectual property applications at a reasonable cost or in a timely manner, or in all jurisdictions. Any failure to
obtain or maintain patent and other intellectual property protection may harm our business, financial condition and results of
operations. We depend on our proprietary technology, intellectual property and services for our success and ability to compete.
We rely and expect to continue to rely on a combination of non- disclosure and confidentiality agreements with our employees,
consultants and other parties with whom we have relationships and who may have access to confidential or other protectable
aspects of our research and development outputs, as well as trademark, copyright, patent and trade secret protection laws, to
protect our proprietary rights. We cannot guarantee employees, consultants, or other parties will comply with confidentiality,
non- disclosure, or invention assignment agreements or that such agreements will otherwise be effective in controlling access to
and distribution of our products and services, or certain aspects of our products and services, and proprietary information.
Additionally, we may be subject to claims from third parties challenging our ownership interest in or inventorship of intellectual
property we regard as our own, for example, based on claims that its agreements with employees or consultants obligating them
to assign intellectual property to us are ineffective or in conflict with prior or competing contractual obligations to assign
inventions to another employer, to a former employer, or to another person or entity. Further, these agreements do not prevent
our competitors from independently developing products and services that are substantially equivalent or superior to our
products and services. Additionally, certain unauthorized use of our intellectual property may go undetected, or we may face
legal or practical barriers to enforcing our legal rights even where unauthorized use is detected. Our applications for registration
of patents, trademarks and other intellectual property rights may not be approved. Although we enter into non- disclosure and
confidentiality agreements with parties in the course of business, any of these parties may breach the agreements and disclose
such outputs before a patent application is filed, thereby jeopardizing our ability to seek and obtain patent protection. We may
choose not to seek patent protection for certain innovations and may choose not to pursue patent protection in certain
jurisdictions, and under the laws of certain jurisdictions, patents or other intellectual property rights may be unavailable or
limited in scope. It is also possible that we will fail to identify patentable aspects of our developments before it is too late to
obtain patent protection. In addition, our ability to obtain and maintain valid and enforceable patents depends in part on whether
the differences between our inventions and the prior art allow its inventions to be patentable over the prior art. In addition, we
rely substantially upon trademarks to build and maintain the integrity of our brands. Our trademarks or trade names may be
challenged, infringed, circumvented, declared unenforceable or determined to be violating or infringing on other intellectual
property rights. We may not be able to sufficiently protect or successfully enforce our rights to these trademarks and trade
names. Current law may not provide for adequate protection of our data or technology. In addition, legal standards relating to
the validity, enforceability, and scope of protection of proprietary rights in internet- related businesses are uncertain and
evolving, and changes in these standards may adversely impact the viability or value of our proprietary rights. Some license
provisions protecting against unauthorized use, copying, transfer, and disclosure of our technology, or certain aspects of our
technology, or our data may be unenforceable under the laws of certain jurisdictions. Further, the laws of some countries do not
protect proprietary rights to the same extent as the laws of the United States, and mechanisms for enforcement of intellectual
property rights in some foreign countries may be inadequate. To the extent we expand our international activities, our exposure
to unauthorized copying and use of our data or technology, or certain aspects of our data or technology, may increase. Further,
competitors, foreign governments, foreign government- backed actors, criminals, or other third parties may gain unauthorized
access to our data and technology. Accordingly, despite our efforts, we may be unable to prevent third parties from infringing
upon or misappropriating our intellectual property. To protect our intellectual property rights, we may be required to spend
significant resources to monitor and protect these rights, and we may or may not be able to detect infringement by our customers
or third parties. Litigation has been and may be necessary in the future to enforce our intellectual property rights. Such litigation
could be costly, time consuming, and distracting to management and could result in the impairment or loss of portions of our
intellectual property. Furthermore, our efforts to enforce its intellectual property rights may be met with defenses, counterclaims,
and countersuits attacking the validity and enforceability of our intellectual property rights. Our inability to protect our
proprietary technology against unauthorized copying or use, as well as any costly litigation or diversion of our management’ s
attention and resources, could delay further sales or the implementation of our products and services, impair the functionality of
our products and services, delay introductions of new features, integrations, and capabilities, result in our substituting inferior or
more costly technologies, or injure our reputation. In addition, we may be required to license additional technology from third
parties to develop and market new features, integrations, and capabilities, and we cannot be certain that we could license that
technology on commercially reasonable terms or at all, and our inability to license this technology could harm our ability to
compete. We may in the future be sued by third parties for various claims including alleged infringement, misappropriation or
other violation of proprietary intellectual property rights. Our success depends, in part, on our ability to operate without
infringing, misappropriating or otherwise violating the patents and other proprietary intellectual property rights of third parties.
This is generally referred to as having the “ freedom to operate. ” Because we have only conducted routine searches related to
third party patent filings and publications and have not conducted an in- depth freedom to operate search, which is time



consuming and costly, we may not be aware of issued patents that a third party might assert are infringed by our current products
and services, which could materially impair our ability to commercialize our current or any future products and services. Even if
we diligently search third- party intellectual property for potential infringement by our current or any future products and
services, we may not successfully find intellectual property that our current or any future products and services may infringe. If
we are unable to secure and maintain the freedom to operate, third parties could preclude us from commercializing our current
or future products and services. There is considerable patent and other intellectual property development activity in our market,
and litigation, based on allegations of infringement or other violations of intellectual property, is frequent in internet- based
industries. We may receive communications from third parties, including practicing entities and non- practicing entities,
claiming that we have infringed their intellectual property rights. In addition, we may be sued by third parties for breach of
contract, defamation, negligence, unfair competition, or patent, copyright, trademark or other intellectual property infringement,
misappropriation or other violation, or claims based on other theories, which may or may not be brought without merit. We
could also be subject to claims based upon the content that is accessible from our website and other outlets through links to
other websites or information on our website or other outlets supplied by third parties or claims that our alleged collection of
information from third- party sites without a license violates certain federal or state laws or website terms of use. We could also
be subject to claims that the collection or provision of certain information breached laws or regulations relating to privacy or
data protection. The defense and prosecution of intellectual property claims, interference proceedings and related legal and
administrative proceedings, both in the United States and internationally, involve complex legal and factual questions. As a
result, such proceedings are lengthy, costly and time- consuming, and their outcome is highly uncertain. We may become
involved in protracted and expensive litigation in order to determine the enforceability, scope and validity of the proprietary
rights of others, or to determine whether we have the freedom to operate with respect to the intellectual property rights of others.
If we are found to infringe a third- party’ s intellectual property rights, we could be required to obtain a license from such third-
party to continue developing and marketing our current and any future products or services. We may also elect to enter into such
a license to settle pending or threatened litigation. However, we may not be able to obtain any required license on commercially
reasonable terms, or at all. Even if we were able to obtain a license, it could be non- exclusive, thereby giving our competitors
access to the same technologies licensed to us and could require us to pay significant royalties and other fees. We could be
forced, including by court order, to cease commercializing the infringing products or services. In addition, we could be found
liable for monetary damages, which may be significant. If we are found to have willfully infringed a third- party patent, we
could be required to pay treble damages and attorneys’ fees. A finding of infringement could prevent us from commercializing
our planned products or services in commercially important jurisdictions, or force us to cease some of our business operations,
which could harm our business. Even if we are successful in defending against intellectual property claims, litigation or other
legal proceedings relating to such claims may cause us to incur significant expenses and could distract our technical and
management personnel from their normal responsibilities. Furthermore, our agreements with some of our customers, suppliers or
other entities with whom we do business may require us to defend or indemnify these parties to the extent they become involved
in infringement claims, including the types of claims described above. We could also voluntarily agree to defend or indemnify
third parties in instances where we are not obligated to do so if we determine it would be beneficial to our business
relationships. If any of these claims succeed or settle, we may be forced to pay damages or settlement payments on behalf of our
customers, suppliers or other entities, or may be required to obtain licenses. If we cannot obtain all necessary licenses on
commercially reasonable terms, our customers may be forced to stop using our products or services. If we are required or agree
to defend or indemnify third parties in connection with any infringement claims, we could incur significant costs and expenses
that could adversely affect our business, operating results or financial condition. Additionally, there are potential issues around
possible ownership rights in personal data, which is subject to evolving regulatory oversight. As a result of any claims against us
regarding suspected infringement, our technologies may be subject to injunction, we may be required to pay damages, or we
may have to seek a license to continue certain practices (which may not be available on reasonable terms, if at all), all of which
may significantly increase our operating expenses or may require us to restrict our business activities and limit our ability to
deliver our products and services and / or certain features, integrations, and capabilities of our products and services. As a result,
we may also be required to develop alternative non- infringing technology, which could require significant effort and expense
and / or cause it to alter our products or services, which could negatively affect our business. Further, many of our subscription
agreements require us to indemnify our customers for third- party intellectual property infringement claims, so any alleged
infringement by us resulting in claims against such customers would increase our liability. Our exposure to risks associated with
various claims, including the use of intellectual property, may increase due to acquisitions of other companies. For example, we
may have a lower level of visibility into the development process with respect to intellectual property or the care taken to
safeguard against infringement risks with respect to the acquired company or technology. In addition, third parties may make
infringement and similar or related claims after we have acquired technology that had not been asserted prior to such acquisition.
We are subject to sanctions, anti- corruption, anti- bribery, and similar laws, and non- compliance with such laws can subject us
to criminal penalties or significant fines and harm our business and reputation. We are subject to the U. S. Foreign Corrupt
Practices Act, or FCPA, U. S. domestic bribery laws, the United Kingdom Bribery Act and other anti- corruption and anti-
money laundering laws in the countries in which we conduct activities. Due to the international scope of our operations, we
must comply with these laws in each jurisdiction where we operate. Additionally, many anti- bribery and anti- corruption laws,
including the FCPA, have long- arm statutes that can expand the applicability of these laws to our operations worldwide.
Accordingly, we must incur significant operational costs to support our ongoing compliance with anti- bribery and anti-
corruption laws at all levels of our business. If we fail to comply with these laws, we may be subject to significant penalties.
Anti- corruption and anti- bribery laws have been enforced aggressively in recent years and are interpreted broadly to generally
prohibit companies, their employees and their third- party intermediaries from authorizing, offering or providing, directly or



indirectly, improper payments or benefits to recipients in the public or private sector. As we increase our international and public
sector sales and businesses, we may engage with business partners and third- party intermediaries to market our products and
services and to obtain necessary permits, licenses and other regulatory approvals. In addition, we or our third- party
intermediaries may have direct or indirect interactions with officials and employees of government agencies or state- owned or
affiliated entities. We can be held liable for the corrupt or other illegal activities of these third- party intermediaries and our
employees, representatives, contractors, partners and agents, even if we do not explicitly authorize such activities. While we
have policies and procedures to address compliance with such laws, we cannot guarantee that all of our employees and agents
will comply with our policies and applicable law, for which we may be ultimately held responsible. As we increase our
international sales and business, our risks under these laws may increase. Detecting, investigating and resolving actual or alleged
violations of anti- corruption laws can require a significant diversion of time, resources and attention from senior management.
In addition, noncompliance with anti- corruption, anti- bribery or anti- money laundering laws could subject us to whistleblower
complaints, investigations, sanctions, settlements, prosecution, enforcement actions, fines, damages, other civil or criminal
penalties or injunctions, suspension or debarment from contracting with certain persons, reputational harm, adverse media
coverage and other collateral consequences. If any subpoenas or investigations are launched, or governmental or other sanctions
are imposed, or if we do not prevail in any possible civil or criminal proceeding, our business, financial condition and results of
operations could be harmed. In addition, responding to any action will likely result in a materially significant diversion of
management’ s attention and resources and significant defense costs and other professional fees. We may be exposed to
fluctuations in foreign currency exchange rates that could adversely impact our results of operations. Our international sales are
generally denominated in foreign currencies, and these revenues could be materially affected by currency fluctuations as we
expand our international operations. The volatility of exchange rates depends on many factors that we cannot forecast with
reliable accuracy. Our results of operations may be impacted by transaction gains or losses related to revaluing certain monetary
asset and liability balances that are denominated in currencies other than the functional currency of the entities in which they are
recorded. Moreover, significant and unforeseen changes in foreign currency exchange rates may cause us to fail to achieve our
stated projections for revenues and operating income, which could have an adverse effect on our stock price. We will continue to
experience fluctuations in foreign currency exchange rates, which, if material, may harm our revenues or results of operations as
we expand our international operations. We have entered into certain licensing agreements and other strategic relationships with
third parties. These agreements and relationships may not continue and we may not be successful in entering into other similar
agreements and relationships. If we fail to maintain our current licensing agreements or establish new relationships, it could
result in loss of revenue and harm our business and financial condition or inability for us to use the intellectual property licensed
to us by the applicable third party. We have licensed certain components of our technologies from third parties and rely upon
such licenses, in part, for the successful development and commercialization of certain technologies, products and services. The
success of certain of our products and services may depend on maintaining successful relationships with our third- party license
partners. If such license agreements were to terminate prematurely or if we breach the terms of any licenses or otherwise faits—
fail to maintain such licenses, we may lose the ability to offer certain products and services that use such licenses. If there are no
active statements of work, counterparties may have the right to terminate such license agreements for its convenience. In
addition, we may need to obtain licenses to additional technologies in the future in order to keep our products and services
competitive. If we fail to license or otherwise acquire and maintain necessary technologies, we may not be able to develop new
products and services necessary to remain competitive. We also license our intellectual property for use by third party partners in
exchange for payment obligations to us. If any of these license agreements expire or terminate prematurely, we would lose the
revenue we receive in connection with such payment obligation. Further, we may, from time to time, elect to enter into exclusive
licensing arrangements of portions of our content, which may limit our ability to enter into alternative licensing arrangements
that may be more advantageous to us in the future. We have identified material weaknesses in our internal eentret-controls over
financial reporting, and our management has concluded that certain elements of our disetesure-internal controls and
proeedures-over financial reporting program are not effective. While we are working to remediate any-our material weakness
weaknesses in our internal controls over financial reporting, we cannot assure you that additional material weaknesses will not
occur in the future. If our internal eentret-controls over financial reporting er-our-diselosure-eontrols-andproeedures-arc not
effective, we may not be able to accurately report our financial results , or prevent fraud, which may cause investors to lose
confidence in our reported financial information and may lead to a decline in our stock price. We have historically had a small
internal accounting ane, finance , and information technology staff. This lack of adequate accounting and information
technology resources has resulted in the identification of material weaknesses in our internal controls over financial reporting 5
ineluding-material-weaknesses-identified in connection with the audit of our financial statements for the years— year ended
December 31, 20222023 , and 28624-prior . A ““ material weakness ” is a deficiency, or a combination of deficiencies, in internal
control over financial reporting such that there is a reasonable possibility that a material misstatement of our financial statements
will not be prevented or detected on a timely basis. In connection with the audits— audit of our financial statements for the years
- year ended December 31 %92%2023 aﬂd—292—l— our management team 1dent1ﬁed -t-he—three -fel-}ewmg—materlal weaknesses
stemming from +—=w S : ptrols a) inadequate
access provisioning aﬂawl-yz-mg—aeeeunfmg—fefand dise}esmg—eeﬁa-rrreemp}eﬁaneaeﬁeﬁs—monltormg controls surrounding
financially relevant systems and applications inclusive of inappropriate administrator access , (b) aceounting-forineome
faaepfevmeﬂ—falr market value changes to ﬁnanc1al instruments . and (c) stock compensation ’v‘aw}ua&en—ef—ﬁﬁa-nera-}
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it t t Rag . We are committed to remediating
t-he—these areas of material Wea-leﬁesses—~ weakness e}esefrbed-abeve—and have been proactlvely working through remediation

efforts , culminating in the remediation of 2622 We-initiated-and-implemented-scveral legacy material weaknesses during




our effort% are ongoing, we plan to continue to take add1t10nal steps to remedrate the areas of ongoing 1nater1a1wea-laaesses—~
weakness , improve our finanetat-financially reporting-relevant systems and applications , and implement new policies,
procedures, and controls; however, we cannot guarantee those measures will prevent or detect material weaknesses in the future.
Although we have initiated-made significant progress in developing and implementing our remediation efforts, identifted
certain material weaknesses continue to exist as of the date of this filing. Further, we cannot provide any assurance that we, or
our 1ndependent registered accounting firm, will not identify new materlal Weakne%qe% in our internal control% over ﬁnancral

reportmg in the future In addltlon As—a—pfw&te-eempaﬁ-y—

Sectron 404 and in hght of SEC gurdance management is required to report our assessment of 1nternal Control over ﬁnancral
reportmg begmmng Wrth thls Annual Report on Form 10- K o

accelerated filer ( eﬁlafge—aeee{eﬁrted—ﬁ-}eﬁwho is not ehglble to be a %maller reporting company and-has-anntal-reventes-ofat
feast $100-0-milien(and ceases to be an emerging growth company) or becomes a large accelerated filer , an attestation of
the independent registered public accounting firm will also be required. The rules govermng the standards that must be met for
management to assess internal control over financial reporting are complex and require significant documentation, testing and
possible remediation. To comply with the Sarbanes- Oxley Act, the requirements of being a reporting company under the
Exchange Act and any complex accounting rules #the-fatare-, we may need to upgrade our legacy information technology
systems, implement additional financial and management controls, reporting systems and procedures, and hire additional

accounting and ﬁnanee staff or retain addmonal outsrde consultants. egaeyFiseatNote-historiealty-identified-matertat
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W . While we have established processes and
procedures 1ntended to 1dent1fy, measure, monitor and control certain types of risk to which we are subject, including liquidity
risk, strategic risk, operational risk, cybersecurity risk, and reputational risk, those procedures may not be effective. Risk is
inherent in our business, and therefore, despite our efforts to manage risk, there can be no assurance that we will not sustain
unexpected losses. We could incur substantial losses and our business operations could be disrupted to the extent our business
model, operational processes, control functions, technological capabilities, risk analyses, and business / product knowledge do
not adequately identify and manage potential risks associated with our strategic initiatives. There also may be risks that exist, or
that develop in the future, that we have not appropriately anticipated, identified or mitigated, including when processes are
changed or new products and services are introduced. If our risk management framework does not effectively identify and
control its risks, we could suffer unexpected losses or be adversely affected, which could have a material adverse effect on our
business, financial condition, and results of operations. We operate in competitive markets and may be adversely affected by this
competition. The markets for our products and services are competitive and are subject to rapid technological changes and
evolving customer demands and needs. We compete on the basis of various factors, including the quality of the insights that our
products and services deliver, the quality of our competitors’ solutions, customers’ perception of our products and services
relative to the value that they deliver, and the quality of our user interfaces and the overall customer experience. Some of our
principal competitors are established companies that have substantial financial resources, recognized brands, technological
expertise and market experience, and these competitors may have more established positions in certain product lines and
geographies than we do. We also compete with smaller and sometimes newer companies, some of which are specialized with a
narrower focus than our company, and face competition from enterprise information services and legal and regulatory
information companies. Our competitors may be able to adopt new or emerging technologies or address customer requirements
more quickly than we can. New and emerging technologies can also have the impact of allowing start- up companies to enter the
market more quickly than they would have been able to in the past. We may also face increased competition from companies
that could pose a threat to our business by providing more in- depth offerings, adapting their products and services to meet the
demands of their customers or combining with one of their competitors to enhance their products and services. A number of our
principal competitors may continue to make acquisitions as a means to improve the competitiveness of their offerings. In order
to better serve the needs of our existing customers and to attract new customers, we must continue to: * enhance and improve our
existing products and services (such as by adding new content); * develop new products and services; ¢ invest in technology;




and e strategically acquire additional businesses and partner with other businesses in key sectors that will allow us to offer a
broader array of products and services. Our ability to compete successfully is also impacted by the growing availability of
information from government information systems and other free sources, as well as competitors who aggressively market their
products as a lower cost alternative. See “ — Increased accessibility to free or relatively inexpensive information sources that
offer comparable value to customers may reduce demand for our products and services. ” Because some of our competitors may
be able to offer products and services that may be more cost effective than ours, including through the provision of price
incentives for new customers, and because some of our competitors’ products and services may be seen as having greater
functionality or performance than ours, the relative value of some of our products or services could be diminished. In addition,
some of our competitors combine competing products with complementary products as packaged solutions, which could
preempt use of our products or services. Competition from such free or lower cost sources may require us to reduce the price of
some of our products and services (which may result in lower revenues) or make additional capital investments (which might
result in lower profit margins). If we are unable or unwilling to reduce prices or make additional investments in the future, we
may lose customers and our financial results may be adversely affected. In addition, implementation of annual price increases by
us from time to time may also, in some cases, cause customers to use lower- cost competitors. Changes in tax laws or regulations
in the various tax jurisdictions to which we are subject that are applied adversely to us or our customers could increase the costs
of our products and services and harm our business. New income, sales, use, or other tax laws, statutes, rules, regulations, or
ordinances could be enacted at any time. Those enactments could harm our domestic and international business operations and
our business, results of operations, and financial condition. Further, existing tax laws, statutes, rules, regulations, or ordinances
could be interpreted, changed, modified, or applied adversely to us. These events could require us or our customers to pay
additional tax amounts on a prospective or retroactive basis, as well as require us or our customers to pay fines and / or penalties
and interest for past amounts deemed to be due. If we raise our prices to offset the costs of these changes, existing and potential
future paying customers may elect not to purchase our products and services in the future. Additionally, new, changed,
modified, or newly interpreted or applied tax laws could increase our customers’ and our compliance, operating, and other costs,
as well as the costs of our products and services. Further, these events could decrease the capital we have available to operate
our business. Any or all of these events could harm our business, results of operations and financial condition. The application
of U. S. federal, state, local, and international tax laws to services provided electronically is continually evolving. Existing tax
laws, statutes, rules, regulations, or ordinances could be interpreted or applied adversely to us, possibly with retroactive effect,
which could require us or our paying customers to pay additional tax amounts, as well as require us or our paying customers to
pay fines or penalties, as well as interest for past amounts. If we are unsuccessful in collecting such taxes due from our paying
customers, we could be held liable for such costs, thereby adversely affecting our results of operations and harming our
business. As a company with international operations, we may be subject to taxation in several jurisdictions around the world
with increasingly complex tax laws, the application of which can be uncertain. The taxes we pay in these jurisdictions could
increase substantially as a result of changes in the applicable tax principles, including increased tax rates, new tax laws or
revised interpretations of existing tax laws and precedents, which could harm our liquidity and results of operations. In addition,
authorities in these jurisdictions could review our tax returns and impose additional tax, interest, and penalties, and they could
claim that various withholding requirements apply to us or assert that benefits of tax treaties are not available to us, any of which
could harm us and our results of operations. Information Technology and Data Risks Cyberattacks, security, privacy, or data
breaches or other security incidents that affect our networks or systems, or those of our service providers, involving our or our
customers’ sensitive, personal, classified or confidential information could expose us to liability under various laws and
regulations across jurisdictions, decrease trust in us and our products and services, increase the risk of litigation and
governmental investigation, and harm to our reputation, business, and financial condition. Threats to network and data security
are constantly evolving and becoming increasingly diverse and sophisticated. Our products and services, as well as our servers
and computer systems and those of third parties that we rely on in our operations could be vulnerable to cybersecurity risks. As
such, we may be subject to risks inherent to companies that process personal data. An increasing number of organizations have
disclosed breaches of their information security systems, some of which have involved sophisticated and highly targeted attacks.
We implement measures to protect sensitive and personal data in accordance with our contracts, data protection laws and
consumer laws. However, we may be subject to data breaches involving factors beyond ts-our control, including data breach
incidents suffered by third parties with which we contract or interact. Any technical problems that may arise in connection with
our data and systems, including those that are hosted by third- party providers, could result in interruptions to our business and
operations or exposure to security vulnerabilities. These types of problems may be caused by a variety of factors, including
infrastructure changes, intentional or accidental human actions or omissions, software errors, malware, viruses, security attacks,
fraud, spikes in customer usage and denial of service issues. From time to time, large third- party web hosting providers may
experience outages or other problems that would result in their systems being offline and inaccessible, which could materially
impact our business and operations. The secure processing, storage, maintenance and transmission of critical customer and
business information are vital to our operations and our business strategy, and although we devote significant resources to
protecting such information and take what we believe to be reasonable and appropriate measures to protect sensitive information
from compromises such as unauthorized access, disclosure, or modification or lack of availability, our information technology
and infrastructure may be vulnerable to attacks by hackers or viruses or breached due to employee error, malfeasance or other
disruptions. Although we maintain, and are in the process of improving, internal access control mechanisms and other security
measures to ensure secure and appropriate access to and storage and use of our sensitive, business, personal, financial or
confidential information by anyone including our employees, contractors and consultants, these mechanisms may not be entirely
effective or fully complied with internally. We may in the future identify data protection issues requiring remediation and
updates to our data security measures and compliance functions. Any misappropriation of sensitive information could harm our



relationship with customers and cause us to incur financial liability and reputational harm. If any person, including any of our
employees, improperly breaches our network security or otherwise mismanages or misappropriates sensitive data, we could be
subject to regulatory actions and significant fines or lawsuits for breaching contractual confidentiality or data protection
provisions, which could result in negative publicity, legal liability, loss of customers and damage to our reputation. Because the
techniques used by an individual or a group to obtain unauthorized access, make unwarranted alteration to our data, disable or
degrade services, or sabotage systems are often complex, not easily recognizable and evasive, We may not be able to anticipate
these techniques and implement adequate preventative measures. Such individuals or groups may be able to circumvent our
security measures (including, but not limited to, through the deployment of harmful phishing attacks, malware infection,
ransomware, system intrusion, misuse of systems, website defacement, social engineering and denial of service attacks) and may
improperly access or misappropriate confidential, proprietary, or sensitive information held by us or on our behalf, disrupt our
operations, damage our computers, or otherwise damage our business. Although we have developed or deployed systems and
processes that are designed to protect our servers, platform and data, including sensitive data, we cannot guarantee that such
measures will be effective at all times. Our efforts may be hindered due to, for example: * government surveillance, regulatory
requirements or other external events; ¢ software bugs or other technical errors or issues; * errors or misconduct of employees,
contractors or others; ¢ the rapidly evolving threat landscape; and ¢ inadequate or failed internal processes or business practice.
While we are investing significant resources to protect against or remediate cybersecurity threats or breaches, or to mitigate the
impact of any breaches or threats, we may still be subject to potential liability in connection therewith. Actual or perceived
breaches of our security could subject us to regulatory investigations and orders, litigation, indemnity obligations, damages,
penalties, fines and other costs in connection with actual and alleged contractual breaches, violations of applicable laws and
regulations and other liabilities. Any such incident could also materially damage our reputation and harm our business, results of
operations and financial condition. We maintain errors, omissions, and cyber liability insurance policies covering certain
security and privacy damages. However, we cannot be certain that our coverage will be adequate for liabilities actually incurred
or that insurance will continue to be available to us on economically reasonable terms, or at all. Any of the foregoing could
subject us to fines, scrutiny and legal actions, which could materially and adversely affect our business, financial condition,
results of operations and prospects. We depend on third parties for data, information and other services, and our ability to serve
our customers could be adversely impacted if such third parties fail to fulfill their obligations, if we are unable to effectively
manage and minimize errors, failures, interruptions or delays caused by third parties or if our arrangements with them are
terminated and suitable replacements cannot be found on commercially reasonable terms or at all. Interruptions or delays in
services from third parties, including providers of datasets relevant to our products, data center hosting facilities, internet
infrastructure, cloud computing platform providers, and other hardware and software vendors, or our inability to adequately plan
for and manage service interruptions or infrastructure capacity requirements, could impair the delivery of our services and harm
its business. We currently serve our customers through the use of third- party data center hosting facilities and cloud computing
platform providers. Damage to, or failure of, these systems, or systems upon which they depend such as internet infrastructure,
could cause interruptions in our services. We have occasionally experienced interruptions in our services and such interruptions
may occur in the future. Such interruptions may cause customers to terminate their subscriptions, and adversely affect our
customer renewal and upgrade performance and our ability to attract new customers, all of which would reduce our revenue.
Our business would also be harmed if our customers and potential customers believe our services are unreliable. We do not
control the operation of third- party facilities, and they may be vulnerable to damage or interruption from earthquakes, floods,
fires, power loss, telecommunications failures, and similar events. They may also be subject to break- ins, sabotage, intentional
acts of vandalism, and similar misconduct, as well as local administrative actions, changes to legal or permitting requirements,
and litigation to stop, limit, or delay operation. The occurrence of a natural disaster or an act of terrorism, a decision to close the
facilities without adequate notice, or other unanticipated problems at these facilities could result in lengthy interruptions in our
services. These hardware, software, data, and cloud computing systems may not continue to be available at reasonable prices, on
commercially reasonable terms, or at all. Any loss of the right to use any of these hardware, software, or cloud computing
systems could significantly increase our expenses and otherwise result in delays in the provisioning of our services until
equivalent technology is either developed by us, or, if available, is identified, obtained through purchase or license, and
integrated into our services. Technical problems or disruptions affecting customers’ access to our services, or the software,
internal applications, databases, and network systems underlying our services, could damage our reputation and brands and lead
to reduced demand for our products and services, lower revenues, and increased costs. Our business, brands, reputation, and
ability to attract and retain users and customers depend upon the satisfactory performance, reliability, and availability of our
products and services, which in turn depend upon the availability of the internet and our service providers. Interruptions in these
systems, whether due to system failures, computer viruses, software errors, physical or electronic break- ins, or malicious hacks
or attacks on our systems (such as denial of service attacks), could affect the security and availability of our products and
services on its websites and prevent or inhibit the ability of users to access our products and services. In addition, the software,
internal applications, and systems underlying our products and services are complex and may not be error- free. We may
encounter technical problems when it attempts to enhance its products, services and systems. Any inefficiencies, errors, or
technical problems with our systems could reduce the quality of our products and services or interfere with our customers’ use of
its products and services, which could reduce demand, lower our revenues, and increase our costs. Our systems and operations
are vulnerable to damage or interruption from fire, flood, power loss, security breaches, computer viruses, telecommunications
failure, terrorist attacks, acts of war, electronic and physical break- ins, earthquakes, and similar events. The occurrence of any
of the foregoing events could result in damage to or failure of our systems. These risks may be heightened for operations at
facilities outside of our direct control, and the majority of the communications, network, and computer hardware used to operate
the cloud for our platforms are located at facilities maintained by Amazon, Google and Salesforce, among others, which we do



not own or control. Risks Related to the Ownership of Our Class A Common Stock Our Co- Founders hold shares of FiscalNote
Class B Common Stock, entitled to twenty- five (25) votes per share, which limits or precludes other stockholders’ ability to
influence the outcome of matters submitted to stockholders for approval, including the election of directors, the approval of
certain employee compensation plans, the adoption of amendments to our organizational documents and the approval of any
merger, consolidation, sale of all or substantially all of our assets, or other major corporate transaction requiring stockholder
approval. Our Class B Common Stock have twenty- five (25) votes per share, and our Class A Common Stock have one vote
per share. Mr. Tim Hwang, our Co- Founder and Chief Executive Officer, and Mr. Gerald Yao, our Co- Founder, Chief Strategy
Officer and Global Head of ESG (together our “ Co- Founders ), together hold all of the issued and outstanding shares of our
Class B Common Stock, which represent approximately 6. 3-4 % our common stock as of December 31, 2822-2023 .
Accordingly, as of December 31, 2023 where a majority or plurality vote is required, as applicable, Mr. Hwang holds
approximately $3-54 . -0 % of the voting power of our outstanding common stock and Mr. Yao holds approximately -9 . 0 %
of the voting power of our outstanding common stock. Therefore, our Co- Founders will be able to determine the outcome of
matters submitted to our stockholders for approval, including the election of directors (which requires only a plurality vote),
amendments of our organizational documents and any merger, consolidation, sale of all or substantially all of our assets or other
major corporate transactions. Qur After-the-expiration-ofappleable-toek—uprequirements;our-Co- Founders would cease to
hold a majority of the voting power of our outstanding common stock if they disposed of shares of Class B Common Stock
representing approximately 2. 5-6 % of our outstanding common stock, in transactions other than Permitted Transfers as defined
in our certificate of incorporation (* Charter ), assuming no other issuances of either Class A or Class B Common Stock have
occurred since €lestrg-December 31, 2023 and prior to such dispositions. Our Co- Founders, individually or together, may have
interests that differ from yours and may vote in a way with which you disagree and which may be adverse to your interests. This
concentrated control may have the effect of delaying, preventing or deterring a change in control of our company, could deprive
our stockholders of an opportunity to receive a premium for their common stock as part of a sale of our company and might
ultimately affect the market price of our Class A Common Stock. Any future issuance of Class B Common Stock may be
dilutive to holders of Class A Common Stock. For information about our dual- class structure, see Note 10, Stockholders' Equity
—eufdua-l- in the Notes to Consolldated Flnancml Statements included in thls Annual Report on Form 10 - Ke}ass
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undel NYSE rules, and as a re%ult our stockholders may not have certain corporate protections that are available to
stockholders of companies that are not controlled companies. As a result of our dual- class structure, our Co- Founders control a
majority of the voting power of our outstanding capital stock therefore we are a" controlled company" under NYSE rules. As a
controlled company, we are exempt from certain corporate governance requirements, including those that would otherwise
require our board of directors (“ Board ) to have a majority of independent directors and its compensation and nominating and
governance committees to be comprised entirely of independent directors, have written charters addressing such committee’ s
purpose and responsibilities and perform an annual evaluation of such committee. While we do not presently intend to rely on
these exemptions, we may opt to utilize these exemptions in the future as long as we remain a controlled company. Accordingly,
you may not have the same protections afforded to stockholders of companies that are subject to all of the corporate governance
requirements of the NYSE. Sales of a substantial number of our Class A Common Stock into the public market or the perception
that such sales might occur, could cause the market price of our Class A Common Stock to decline. Additionally, the issuance
of additional shares of our Class A Common Stock will dilute our other stockholders. Sales of a substantial number of
shares of our Common Stock into the public market or the perception that such sales might occur, could cause the market price
of our Class A Common Stock to decline and may make it more dlfﬁcult for you to sell your Class A Common Stock at a time
and prlce that you deem approprlate AT G ately At ATESO

explratlon of the lock up penods or pursuant to exercise of registration rlghts may make 1t more difficult for us to sell equity
securities in the future at a time and at a price that we deem appropriate. These sales also could cause the trading price of our
common stock to fall and make it more difficult for you to sell shares of our common stock at a time and price that you deem
appropriate . As previously reported, we issued subordinated convertible notes with an aggregate principal amount of



approximately $ 6. 3 million ($ 5. 5 million issued in December 2023 and $ 0. 8 million in January 2024) in connection
with the Company' s strategic commercial partnership with Era Global Technologies, LLC (the “ Era Convertible Notes
”). The Era Convertible Notes are convertible into shares of our Class A Common Stock (the “ Underlying Shares ),
beginning June 2024, however, the Company may mandate conversion of the Convertible Notes into the Underlying
Shares under certain circumstances prior to June 2024. In connection with the issuance of the Era Convertible Notes, we
also entered into an AI Co- Pilot Agreement which requires us to issue approximately $ 3. 2 million in Class A Common
Stock no later than June 2024 (the “ Partnership Shares ”). If Era’ s sale of the Underlying Shares and Partnership
Shares does not generate sales proceeds of at least $ 9. 6 million, the Company is required to issue additional shares to
the holder of the Convertible Notes (the “ Additional Shares ). In addition, on June 30, 2023 the Company issued the
New GPO Note which requires us to satisfy the interest payable thereunder in cash or freely tradeable shares of our
Class A Common Stock at our option (the “ GPO Shares ). The issuance of the Underlying Shares, Partnership Shares,
Additional Shares and / or the GPO Shares may cause stockholders to experience significant dilution of their ownership
interests and the market price our Class A Common Stock to decline. In addition, we may be required to issue additional
shares of Class A Common Stock in the future to satisfy certain financial covenants under the Senior Term Loan that
may result in dilution to all stockholders . The Warrants may never be in the money, and may expire worthless. The effective
exercise price of the Warrants is $ 7. 32 per share. We believe the likelihood that warrant holders will exercise the Warrants,
and therefore the amount of cash proceeds that we would receive, is dependent upon the trading price of our Class A Common
Stock. If the trading price for our shares of Class A Common Stock is less than $ 7. 32 per share, we believe holders of the
Warrants will be unlikely to exercise their Warrants. On December 31, 2622-2023 , the closing price of our Class A Common
Stock on the NYSE was $ 6-1 . 33-14 per share. There is no guarantee that the Warrants will be in the money following the time
they become exercisable and prior to their expiration, and as such, the Warrants may expire worthless and we may receive no
proceeds from the exercise of the Warrants. We s#H-incur increased costs as a result of operating as a public company, and our
management is w-berequired to devote substantial time to new compliance initiatives and corporate governance practices. We
became a pubhc company following the Conqummatlon of the Business Combination, and as such {and-partietlarly-after-we-are
D incur significant legal, accounting and other expenses that Legacy FiscalNote
(the FiscalNote entity from founding in 2013 through its public offering in 2022) did not incur as a private company , which
we expect to further increase once we no longer qualify as an “ emerging growth company" . We are subject to the
reporting requirements of the Exchange Act and are required to comply with the applicable requirements of the Sarbanes- Oxley
Act and the Dodd- Frank Wall Street Reform and Consumer Protection Act, as well as the rules and regulations subsequently
implemented by the SEC and the listing standards of the NYSE, including changes in corporate governance practices and the
establishment and maintenance of effective disclosure and financial controls. Compliance with these rules and regulations can
be burdensome. Our management and other personnel need to devote a substantial amount of time to these compliance
initiatives. Moreover, these rules and regulations swiinerease-increased our historical legal and financial compliance costs and
swi-have make-made some activities more time- consuming and costly, such as attracting and retaining qualified members of
our Board as compared to Legacy FiscalNote as a private company. We may need to hire additional accounting and finanetat
finance staff or engage outside consultants with public company experience and technical accounting knowledge, and maintain
an internal audit function, which will increase our operating expenses. Moreover, we could incur additional compensation costs
if we decide to pay cash compensation comparable to other publicly- listed companies, which would increase our general and
administrative expenses and could adversely affect our profitability. We are evaluating these rules and regulations and related
matters, and cannot predict or estimate the amount of additional costs we may incur or the timing of such costs. If securities or
industry analysts do not publish research or reports about our business, or if they downgrade their recommendations regarding
our Class A Common Stock, our stock price and trading volume could decline. The trading market for our Class A Common
Stock will be influenced by the research and reports that industry or securities analysts publish about it or its business. We do not
control these analysts. If any of the analysts who cover us downgrade our Class A Common Stock or our industry, or the stock
of any of our competitors, or publish inaccurate or unfavorable research about our business, the price of our Class A Common
Stock may decline. If analysts cease coverage of us or fail to regularly publish reports on us, we could lose visibility in the
financial markets, which in turn could cause the price or trading volume of our Class A Common Stock to decline and our Class
A Common Stock to be less liquid. Should the price or trading volume of our Class A Common Stock decline, it could indicate
an impairment of our assets. We may issue preferred stock, the terms of which could adversely affect the voting power or value
of our Class A Common Stock. Our certificate of incorporation authorizes us to issue, without the approval of its stockholders,
one or more classes or series of preferred stock having such designations, preferences, limitations, and relative rights, including
preferences over our Class A Common Stock respecting dividends and distributions, as our Board may determine. The terms of
one or more classes or series of preferred stock could adversely impact the voting power or value of our Class A Common
Stock. For example, we might grant holders of preferred stock the right to elect some number of our directors in all events or on
the happening of specified events or the right to veto specified transactions. Similarly, the repurchase or redemption rights or
liquidation preferences we might assign to holders of preferred stock could affect the residual value of our Class A Common
Stock. We do not plan to pay dividends in the foreseeable future. We likely will continue to operate at a loss in the foreseeable
future, and will retain most, if not all, of its available funds and any future earnings to fund the development and growth of our
business. As a result, we do not plan to pay any cash dividends in the foreseeable future. Our Board has discretion as to whether
to distribute dividends. Even if the Board decides to declare and pay dividends, the timing, amount and form of future dividends,
if any, will depend on the future results of operations and cash flow, capital requirements and surplus, the amount of
distributions, if any, received by us from subsidiaries, our financial condition, contractual restrictions and other factors deemed
relevant by our Board. Accordingly, you may need to rely on sales of our Class A Common Stock after price appreciation as the



only way to realize any future gains on your investment. However, our Class A Common Stock may not appreciate in value or
the market price thereof may decline. Our Charter designates the Court of Chancery of the State of Delaware as the sole and
exclusive forum for certain types of actions and proceedings that may be initiated by its stockholders, which could limit our
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, employees, or other
stockholders. Our Charter provides that, unless we consent in writing to the selection of an alternative forum, any (i) derivative
action or proceeding brought on its behalf, (ii) action asserting a claim of breach of a fiduciary duty owed by, or any other
wrongdoing by, any of our current or former director, officer, other employee or stockholder (iii) action asserting a claim against
us arising pursuant to any provision of the DGCL, our Charter or our Bylaws or as to which the DGCL confers jurisdiction on
the Court of Chancery, (iv) action to interpret, apply, enforce or determine the validity of any provisions of our Charter or our
Bylaws, or (v) action asserting a claim governed by the internal affairs doctrine, shall, to the fullest extent permitted by law, be
exclusively brought in the Court of Chancery of the State of Delaware or, if such court does not have jurisdiction thereof, the
federal district court or other state courts of the State of Delaware. Notwithstanding the foregoing, the federal district courts of
the United States will be the exclusive forum for the resolution of any action, suit or proceeding asserting a cause of action
arising under the Securities Act, and the foregoing exclusive forum provisions of our Charter will not apply to claims arising
under the Exchange Act or other federal securities laws for which there is exclusive federal jurisdiction. To the fullest extent
permitted by law, any person or entity purchasing or otherwise acquiring any interest in any shares of our capital stock shall be
deemed to have notice of and to have consented to the forum provision in our Charter. This choice- of- forum provision may
limit a stockholder’ s ability to bring a claim in a different judicial forum, including one that it may find favorable or convenient
for a specified class of disputes with us or our directors, officers, other stockholders, or employees, which may discourage such
lawsuits. Alternatively, if a court were to find this provision of our Charter inapplicable or unenforceable with respect to one or
more of the specified types of actions or proceedings, we may incur additional costs associated with resolving such matters in
other jurisdictions, which could materially and adversely affect our business, financial condition, and results of operations and
result in a diversion of the time and resources of our management and Board.



