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Investing in our common stock involves a high degree of risk. You should carefully consider the risks and uncertainties
described below, together with all of the other information contained in this report, including our consolidated financial
statements and the related notes thereto, before making a decision to invest in our common stock. The risks and uncertainties
described below are not the only ones we face. It is not possible to predict or identify all such factors. Additional risks and
uncertainties that we are unaware of, or that we currently believe are not material, may also become important factors that affect
us. If any of the following risks occur, our business, financial condition, operating results and prospects could be materially and
adversely affected. In that event, the price of our common stock could decline, and you could lose all or part of your investment.
Risk Factor Summary The following is a summary of risks factors that could materially and adversely affect our business,
financial condition and results of operations. ¢ we-We conduct business in a heavily regulated industry, which increases our
costs and could restrict the conduct of our business, and if we-the Company or our Medical Groups fail to comply with the
extensive applicable healthcare Lms and government uguldllons W hth may change from time to time, we could ineur-suffer
adverse financial impacts pena d B P programs-, be required to

make signi 1u1mepefa-t-teﬂal—ehan<ms to our operatlons, or experience advefse—pubhett-y—reputatlonal harm any or all of
which may dd\'Cl’SLlV affect our business +. * e‘d'l“Olll' busmesx modd rellesw&mqﬂe—&ﬂd-eeﬁ-}d—be—ehal%eﬁged—aﬂdﬂ%&&y

Privia Providers . Legal challenges or shlftmg mterpretatlons v

applicable laws could require us to make 51gn1ﬁcant changes to our 0perat10ns
. and-which could adversely affect our business eeutd-. « Our business, financial condition and results of operations may be
adversely affected by changes and uncertainty in the healthcare industry, including health reform initiatives and other
changes to laws and regulations. * We, our Medical Groups fattare-and Privia Providers, may be subject to maintain-legal
proceedings, including litigation, governmental investigations and claims, and payer audits. * Risks associated with VBC
arrangements may negatively impact our business, operations, and financial condition. ¢ If federal or state healthcare
programs or commercial payers reduce reimbursement rates we receive or alter payment terms, if we and our Medical
Groups are unable to retain and negotiate favorable contracts with private third- party payers, if insured individuals
move to health plans with greater coverage exclusions or restrictions or narrower networks, or if our Medical Groups’
volume of uninsured or underinsured patients increases, or if patient responsibility accounts are not able to be collected,
our revenues may decline, adversely affecting our financial condition and results of operations. * The reimbursement
process is complex and may involve delays and other uncertainties, which may adversely affect our business, operations,
and revenues. * The information that we or our Medical Groups provide to Medicare Advantage plans could be
inaccurate, incomplete or unsupportable, which could impact result in harm to our business, operations and financial
condition. * Third- party payer controls designed to reduce costs and other payer practices to decrease or review
utilization, surgical procedure volumes or reimbursement for services rendered may reduce our revenues. * If the
Company and its Medical Groups are unable to effectively compete, including by innovating and evolving our service
offerings, our business, financial condition, and results of operations could be adversely impacted. « Our sales and
implementation cycle can be long and unpredictable and requires considerable time and expense, which may cause our
results of operations to fluctuate. * Our performance depends on our ability to efficiently price the Privia Technology
Solution and our Privia operating model and to contract with Medical Groups, Privia Providers, health system partners,
ACO participants and third- party payers. * The success of our business depends on the execution of our growth
strategy, which may not prove viable and we may not realize expected results, or if the estimates and assumptions we use
to determine the size of our total addressable market, or TAM, are inaccurate, our future growth rate may be impacted
and our business could be harmed. ¢ If certain of our vendors do not meet our needs, our business, ability to operate,
financial condition, cash flows, results of operations, and rclationships with our Medical Groups, Privia Providers and their

patients could be negatively impacted. /-O%Peeftﬂt—ﬂew—&ﬁdfep'l‘&eefﬁeﬁt—Pfﬁ‘ta—PfOiﬂdefs— If we are not able ﬁS-ﬂ‘Iefe—Of—OtH‘
revente-transttionsfromfee—for-—serviee-to maintain and enhance va

ehange-the-natare-ofour fegal-reputation and and-brand recognition fegu-}atefy—ﬂs-ks— fnefease-mcludmg through lhc eesfs
neeessary-for-maintenance and protection of trademarks, our business and results of operations will be harmed. » The
operations of the Company and its Mecdical Groups are concentrated in the fourteen states and the District of Columbia,
which makes us sensitive to furnish-suel-regulatory, economic, public health, environmental, competitive and other
conditions and changes in these jurisdictions, and we may not be able to successfully establish a presence in new
geographic markets. « Changes in treatment methodologies, trends related to the usage of primary care ;-and specialist
healthcare services, place-a—greaterportion-of-our—- or eurrentrevente-atriskthe failure to effectively obtain medical
supplies and drugs for eests-Medical Groups could cause our results of operations to decline. * Security threats,




cybersecurity incidents or other forms of data breaches, catastrophic events and other disruptions to our, our Medical
Groups’, our business partners’ or our vendors’ information technology and related systems could compromise sensitive
information related to our business, the Medical Groups or patients, prevent access to critical information, harm
patients, require remediation and other corrective action, which can be expensive, and expose us to liability, which could
adversely affect our business, operations and reputation. * If we cannot timely implement the Privia Technology Solution
for Privia Physicians and new Medical Groups, or promptly resolve Privia Provider and patient concerns, or if the
Privia Technology Solution fails to operate as we expect, our business and results of operations may be adversely
impacted, we could be subject to litigation, and our reputation may be harmed. ¢ If we are unable to obtain, maintain
and enforce intellectual property protection for our technology or if the scope of our intellectual property protection is
not sufficiently broad, others may be able to develop and commercialize technology substantially similar to ours, and our
ability to successfully commercialize our technology may be adversely affected. « Third parties may allege that we may
notalwayshave-are infringing, misappropriating or otherwise violating the-their abilityto-econtrot-intellectual property
rights and in some instances initiate formal legal proceedings , al-the outcome of which may-would be uncertain and
could have a material adverse effect on our business, financial condition and results of operations +. * If we arc dependenton
unable to protect the confidentiality of our EMR—vendertrade secrets , athenahealth-know- how and other proprietary and

internally developed information . the value of ne-whieh-our PriviaTeehnology-technology Setutionis-integrated-and-built
upon;-and-our-busiess-could be ad\'crsul\ af ulud tﬂﬂ%&t—fe}a-ﬁeﬂs%np—wefe—dﬁmp{ed— we—have—a—h—tstefy—Any restrlctlons on
our use of nettosses-, or ability we-a be-—s

pfeﬁf&bﬁﬁy,—%et&rty—bfeaehes-}ess-eﬂiam her-disruption

adverse dlut on our busmess, ﬁnancml COIldlthIl and results of operatlons ¢ Our use of “ open source ” software could
adversely affect our ability to offer our services and subject us to possible litigation. « We face risks associated with
healthcare technology initiatives, including those related to sharing patient data and interoperability, as well as our use
of certain artificial intelligence and machine learning models. * Our use, disclosure, and other processing of personal
information, including health- related information, is subject to HIPAA, other federal and state privacy and security
regulations, and contractual obligations, and our actual or perceived failure to comply with those regulations or
contractual obligations could result in significant liability or reputational harm and, in turn, a material adverse effect on
our patient base and revenue. * We depend on our senior management team and other key employees, and the loss of one
or more of these employees or an inability to attract, recruit, motivate, develop and retain other highly skilled employees
could harm our business. * The operations and growth strategy of the Company and its Medical Groups depend on our
ability to recruit and retain qualified talent, including physicians and non- physician practitioners.  Our management
team has limited experience managing a public company, and our corporate culture has contributed to our success, and
if we cannot maintain this culture as we grow, our business may be harmed. * Our overall business results may suffer
from an economic downturn or deterioration of public health conditions associated with a pandemic, epidemic or
outbreak of an infectious disease. * We have a history of net losses, we anticipate increasing expenses in the future, and
we may not be able to maintain profitability. « Our ability to use our net operating losses to offset future taxable income
may be subject to certain limitations. « Our indebtedness, Revolving Credit Agreement terms, or any failure to raise
additional capital or generate cash flow to expand our operations could adversely affect our business and growth
prospects or restrict our current and future operations. * We may fail to maintain effective internal control over
financial reporting, which may adversely affect investor confidence. « Negative publicity relating to our business,
industry, Medical Groups or Privia Providers and evolving expectations related to ESG initiatives may have a material
adverse effect on our business or financial results . +-and- Provisions of our corporate governance documents could make



an acquisition of us more difficult, may prevent attempts by our shareholders to replace ot or remove our current
management, or may limit our shareholders’ ability to obtain a favorable judicial forum for disputes with us. * Our
operating results and stock price may be volatile, and-the market price of our common stock may-could drop betew
significantly and you may not receive any return on your investment in our stock. Legal and Regulatory Risks
Participants in the healthcare industry are subject to extensive and complex laws and regulations at the federal, state,
and local levels relating to, among the-other issues: ¢ billing and coding for, and documentation of, services and properly
handling overpayments; ¢ relationships with physicians and other referral sources and referral recipients, including, for
example, state or attorney general notice or approval requirements for certain relationships; ¢ restrictions related to
multi- specialty practices; * appropriateness and adequacy of medical care; ¢ quality of medical equipment and services;
* patient, workforce, and public safety; ¢ qualifications and supervision of, and reimbursement for services provided by,
medical and support personnel; ¢ the provision of services via telehealth, including technological standards and coverage
restrictions or other limitations on reimbursement; ¢ the confidentiality, maintenance, interoperability, exchange, and
security of medical records and other health- related and personal information, including data breach, ransomware and
identity theft issues; * the development and use of artificial intelligence and other predictive algorithms, including those
used in clinical decision support tools; ¢ restrictions on the provision of medical care, including reproductive care; *
permitting, facility and personnel licensure, certification and accreditation requirements; ¢ enrollment standards and
requirements for participation in government healthcare programs; ¢ corporate practice of medicine and fee- splitting; ¢
consumer disclosures and price you-pay-transparency; * the distribution, maintenance and dispensing of pharmaceuticals
and controlled substances; * relationships between healthcare providers and drug and medical device companies; * debt
collection, balance billing and billing for out of network services; * communications with patients and consumers; ©
advertising and marketing; * operating policies and procedures; ° activities regarding competitors; ¢ insurance and the
assumption of financial risk by healthcare entities, including allowable types of financial risk; * addition of facilities and
services; and ¢ environmental protections . RisksRelated-Among these laws are the Stark Law, the federal Anti-
Kickback Statute, the FCA, the federal Civil Monetary Penalties Law, the Eliminating Kickbacks in Recovery Act,
HIPAA, Health Information Technology for Economic and Clinical Health Act (“ HITECH ”), the Clinical Laboratory
Improvement Amendments of 1988 (“ CLIA ”) and similar state laws. The Company, the Medical Groups and Privia
Providers each have their own compliance obligations with respect to Gevernmentmany of these laws and Regulationt
regulations , OurBusiness-such as licensure and Surndustry-We-eonduet-bustnessirrcertification requirements to provide
services and operate facilities and those related to billing and coding compliance. Although we provide general oversight
and managerial support, to the extent permitted by applicable laws, and generally require compliance with laws under
relevant contracts with the Medical Groups, we do not exercise control over the clinical decisions of practitioners and
supervision of medical practice staff, and therefore we cannot provide assurance of their ongoing compliance. Some
healthcare laws apply to the financial relationships we have or our Medical Groups have with physicians and others who
either refer or influence the referral of patients to our Medical Groups and Privia Physicians or who are the recipients of
referrals. The federal Anti- Kickback Statute, for example, is a heavilyregulated-ndustry-criminal law that prohibits ,
whiel-inereases-among other things, the solicitation, receipt, offering our—- or payment eosts-and-could-restriet the-conduet
of any remuneration with the intent of generating referrals ot or business;-and-if-orders for services or items that may
be paid for by a federal healthcare program. The OIG has enacted safe harbor regulations that outline practices deemed
protected from prosecution under the federal Anti- Kickback Statute. While we fat-and our Medical Groups endeavor

to comply with applicable safe harbors healthearelaws-and-governmentregulations-, certain current arrangements whieh
may-change-from-time-to-time-, we—eeu-ld—rneuﬂncludmg ]01nt ventures and 1nancial peﬁa-l-&es—beeeme—exel-uded—frem

eral-state-and-local-autherities i G sutations—- relationships ;-some-of-which-require-ourtrelanee
onrPriviaProviders-to-eomply-w uh —gevem—physnclans and the—other manner-inreferral sources and persons and entities to
which our Medical Groups provide-and-bittrefer patients, may not qualify for services-and-ecoHeetreimbursement-from-safe
harbor protection. Failure to qualify for a safe harbor does not mean the arrangement necessarlly v1olates the edu al
Anti- Kickback Statute health-eare-programs-and-eommereial-payers-,

but may subject the arrangement to greater scrutiny. We cannot offer assurance that practices outside of a safe harbor
will not be found to violate the federal Anti- Kickback Statute. Allegations of violations of the federal Anti- Kickback
Statute may also be brought under the federal C1v1l Monetary Penalty Law whlch requlres a lower burden of proof

hablhty civil law that —wh-teh—subjeet—te-eerm—m—exeepﬁeﬂs—pl ohibits ph\ sicians lmm maklng referrals fefeﬁrng—Med-leare
pat-teﬂts—te—an—eﬁtrty—lol the—pfeﬂs-teﬂ—e—ﬁeeﬁa—m— deswnaled health serv 1us ” -payable by Medicare or Medicaid to entities
3 abe and-other-a : alth erviees-the physician or an a-member-ofthe-phystetan’—s

immediate amll\ member of the phy51c1an has a d-rreet—e-lhrnehfeet— manual relationship , unless an exception applies. The
Stark Law further prohibits entities that have received such referrals from filing claims with Medicare ( or billing
another individual, entity or third party payor) for those referred services. The financial relationships of our Medical




Groups with referring physicians and their immediate family members must comply with the Stark Law. We and our
Medical Groups attempt to structure those relationships to meet an exception to or otherwise comply with the Stark
Law, but the regulations implementing the Stark Law, including the requirements to meet exceptions, are detailed an-and
ownership-interestcomplex. We do not always have the benefit of significant regulatory or a-eompensatiotrarrangententy
judicial interpretation of the Stark Law and its 1mplement1ng regulatlons Thus, we cannot prov1de assurance that every
relationship complies fully with the Stark Law. Unlike s

the [Ldual Anti- Kld\bdtk Sldlule fallure 6ﬁ4:I€S—W‘h-teh—Sﬂbjee{—l() meeteertam—exeepﬁeﬂs—knewn—as—sa-fe—lﬂr&rbefs—

otherw1secomplyw1th v provvt and-providingeare-thatis e teally +or-thatissubstandard—in
qratityIn-additton;we-eould-be-held-Jiable-tinder-the Stark Law FEA-Hwe-are-deemed-to-—eatsethe-submisston-of-false-or

violation of the AIGS—oFSl(uk Law , even 1f such Vlolatlon is technlcal in nature eeﬁs&tutes—a—fa-}se-oﬁfraudt&eﬂt—elauﬂ—fer

purpeses-ofthe FCA-. Additionally,
beha-l-f—e%t-he—fedefa-l-gevefnment—a-l-}egmg—\ iolations of th

hea{th—eare—beﬂeﬁts—rtems—eﬁeﬁﬂees—&mﬂar—te—lhe federal Anti- Klddmd\ Slaluu or Stark Law , 1mproper bllhng for
services to federal healthcare programs, or improper retention of overpayments from federal healthcare programs may
be the basis for finding an FCA violation, either under 2 suit brought by the government or by a private person under a

qui tam, or entity-eanbe-foundguilty-of violating-* whistleblower, > suit. The data protection landscape is rapidly evolving,
and the Company, its Medlcal Groups and ACO partlclpants, are and may become sub]ect to numerous statite—- state

and federal w s-laws,

requirements and regulatlons governlng the collectlon, use, dlsclosure, retentlon and securlty of health- related and other
personal information. For example, the HIPAA privacy and security regulations extensively regulate the use and
disclosure of PHI and require covered entities, including healthcare providers and health plans, and vendors (known as
“ business associates ) that perform certain services that involve creating, receiving, maintaining or transmitting PHI
on behalf of covered entities or other business associates, to implement administrative, physical and technical safeguards
to protect the privacy and security of PHI. These laws are complex and subject to change and interpretation, and our
approach to compliance with such laws may include reliance on safe harbors or other regulatory rules, including those
related to organized healthcare arrangements, which are themselves complex tmpese-etvit-fines-for-, ameng-require
resources and investment to manage ongoing compliance, and are subject to change and interpretation, particularly in
the current regulatory environment. In addition to HIPAA, there are numerous other thmgs—laws regulatlons, and
legislative and regulatory initiatives at the federal and o A
governing the confidentiality, privacy, availability, integrity and securlty of hea-l-t-heare— health pregr&m—beﬁeﬁetary—rf—

related 1nf0rmatlon and the—other types of pefsoﬁ—personal 1nformat10n In many cases knews—ersheu-}d—knew—rt—ts—hke}y—te

ate-hrealth prog pless-anrexeep 33 al-and-state laws that—pfeh-rb-rt—are more restrlctlveetuk or
impose more obhgatlons than, and may not be preempted by, the HIPAA privacy and security regulations. State laws
vary in scope, may apply to employees and business contacts in addition to patients, and may be subject to new and

varying interpretations by courts and government agencies, creating complex compliance issues and potentially resulting
in exposure to additional expense, adverse publicity and liability. The potential effects of these laws are far- reaching and

may require the Company, its Medical Groups , from-bithing-and their third- party reeetvingpayment-fromMedieare-and
Medieatd-for-serviees— service unless-the-serviees-furnished-by-and technology vendors to modify data use, storage,

transmission and processing practices and policies, etr— or PriviaProviders-are-mediealtyneeessary-our approach to



compliance with other similar laws , adeguatelyand to incur substantial costs acctrately-doctumented;timely-submitted-and
biledusing-eodes-expenses in order to comply. Failure to comply with these and any other comprehensive privacy laws

passed at the state or federal level may result in regulatory enforcement action and reputatlonal harm We expect that

. 5 : ’ vied d-Medieatd-regulations,
regulatory man A mina pat-e se-determina v-guidance and
industry standards concermng prlvacy, data protectlon and 1nformat10n securlty, 1nclud1ng those related to specific
types of personal data, will continue to be proposed and enacted in various jurisdictions, which could impact our
operations and cause us to incur substantial costs. Additionally, the Telephone Consumer Protection Act (the “ TCPA »)
imposes specific requirements, including consent requirements and other restrictions, on communications with patients

and consumers, including text messages or other communications that we or impese-eomplex-and-extensiverequirements

upon-healtheare-providers;inetading-our Medical Groups may use to communicate with and PriviaPreviders;=perform
outreach to our patients. TCPA violations can result in significant financial penalties, including penalties or criminal

fines 1mposed by the F ederal Commumcatlons Commlssmn or through prlvate lltlgatlon or by state author1t1es The

eVerpa—ymeﬂ-ts—'—[Ldudl and state anlmusl laws lhdl pre-hrbtt— effor -l-rmtt—example, restrict exclusive contracting relationships
with healthcare providers, restrict prehibtt-er-tmitthe-sharing of cost and pricing data, prohibit competitors from taking
collective action to set commercial payer reimbursement rates, and establish éetefm-me—%‘l‘reﬂ—a—;e-rﬂ-tﬁeﬂtttre—eﬁl‘rea-l-th—e&re
networkissuffietently-integrated-integration requirements (;-by-eithersharingsubstantial-financial risk or substantiat-clinical

integration ;) for joint ventures or healthcare networks to jointly contract with eemmeretal-payers . If we or our Medical
Groups fail to comply with these or other applicable laws and regulations, which are subject to change, any such failure
could result in liabilities, including civil penalties, money damages, lapses in reimbursement, loss of facility licenses,
accreditations, or certifications, revocation of billing privileges, exclusion of one or more entities and / or facilities from

partlclpatlon in the Medlcare, Medlcald and other [ulual and state %aws—&nd—pehetes—re}ated—te—hea-}&reare—preﬁdersi

te—feder&l—heallh care DlO”l ams , termlnatlon of various relatlonshlps or emp}eymg—efeeﬁtr—&eﬁﬂg—contracts thh—rndﬁ‘téua-}s
G RS-, lawsuits and criminal penalties. Medicare and
Medlcald payments may be suspended pendlng even an 1nvest1gatlon of what the government determines to be a credible
allegation of fraud. We could also be required to make changes to our business model and / or practices, which could
increase operating expenses, negatively affect our business relationships, and decrease access to new business
opportunities. In addition, different interpretations or enforcement of, or amendments to, these and other laws and
regulations -l-nﬂtt-rng—the—use-e-f—fuﬂds— hea-l-t-}rswr&g&aeeeuﬂ-ts—the future could sub]ect current-fer— or past practlces to
allegations ineiv v
impropriety or 1llegallty or could requlre us to make changes in our operatlons, fac111t1es, equlpment personnel Sserv 1ccs
capital expenditures ine y g v 6% 6 ; h
sueh—semees,—and operatmg expenses

other -federal—burdens 1mposed by, these and other ld\\ s —the—U—S—Bep&rtmeﬂ%thrsﬁeﬁmd—the—U—S—Bep&rtmeﬂ%ef—Hea}ﬂ&
and-Human-Services-Offtec-of Inspeetor-General,-or OlG;regularly— regulatory serutinize-healtheare-providers-actions may

1ncrease operatlonal costs . vv‘h-reh—has—}ed—te-result in 1nterrupt10ns or delays in the availability of systems and / or result in




v 7 . Our [dllLllL to accurately anticipate

the appllmuon of these ld\\ s and 1urulauon\ to our business or any other [dllLllL to eomplv with current or future 1wuldl()1v
requirements could create liability for us and negatively affect our business. Any action against us for violation of these laws or
regulations, even if we successfully defend against it, could cause us to incur significant legal expenses, divert our management’
s attention from the operation of our business ane-or result in adverse-publieity-reputational harm . ©ur-The structure of our
business model is driven by nuanced legal concepts, some of which are subject to varying interpretations. Although we
and our Medical Groups strive to comply with applicable federal and state laws and regulations, governmental
authorities that administer these laws or other third parties may challenge our current structure. At the state level, our
ability to conduct business and the structure of our operations depends on each state’ s laws, regulations, and policies
governing, among other issues, the corporate practice of medicine, fee- splitting, and the assumption of financial risk. In
several states, laws and regulations, guidance from professional licensing boards or state attorneys general and judicial
doctrines prohibit corporations and other entities not owned by physicians or other permitted health professionals from
practicing medicine and other professions. These laws and doctrines have been interpreted in some states to prohibit
entities not owned by permitted professionals from employing physicians and other professionals and to prohibit such
entities from undertaking activities that could be seen as exercising control over healthcare provider professional
judgment. Some states also have adopted restrictions on direct or indirect payments to, or entering into fee- splitting
arrangements with, physicians and unlicensed persons or business entities. These restrictions vary by state and are often
vague and subject to interpretation by state medical boards, state attorneys general and other regulatory authorities. We
attempt to structure our arrangements with healthcare providers to comply with applicable state law. However, we
cannot provide assurance that governmental officials responsible for enforcing these laws will not assert that we, or
transactions in which we are involved, violate these laws. These laws may also be interpreted by courts in a manner
inconsistent with our interpretations. Possible sanctions for violations of these restrictions include loss of a physician’ s
license and civil and criminal penalties. In addition, agreements between the Company and physicians may be
consndered v01d and unenforceable, our MSAs and management fees u)uld be dd\'Cl‘SLlV affected by—}ega-l—eha-l-}enges—te-eﬂf
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Phrystetans;-al-of whi h u)uld ha\ a materia

ThL structure of

approachesprovide-us-and-we seek to structure each Medlcal Group to comply w1th applncable Stark Law exceptlons. We

periodically review our Medical Groups and their relatlonshlps W 11h eppertum&es—Prlvm Physwlans to ensure contlnued
compliance preﬁde—new—eﬁdd-r&eﬂal-seﬁ‘tees—dnd ; p v y :




powbh that governmental authorltles may conclude that our busmess practlces do not comply w1th the Stark Law and its
implementing regulations, which could result in sanctions such as denial of payment, civil monetary penalties, and
exclusion from federal healthcare programs. Further, we could be subject to significant repayment obligations, as the
Stark Law requires entities to refund amounts received for items or services provided pursuant to a prohibited referral.
Failure to timely repay such amounts may constitute a false or fraudulent claim and could result in civil penalties and
additional penalties under the FCA. If we or the Medlcal Groups are found to be in Vlolatlon of the Stark Law or any
other federal or state law affecting gove d S

practices, we could be required to discontinue part of our current busmess or change our business structure, operations,
or relationships with third- parties, such as Privia Providers, health system partners or payers, whlch may requlre us to
incur significant costs. Any such changes could also negatively in d § OSrams
thatmay-adversely-affect as-or-our mefease—the—eest—ef—pfeﬁdmg—eﬂrseﬁ‘tees-buslness relatlonshlps, new busmess
opportunities, and growth plans . In addition, The-implementation-ofeost-eontainment-measures-or-our failure to accurately
anticipate other—- the healtheare-reforms-maypreventus-application of various federal and state laws to our business or
otherwise comply with legal requirements could result in significant legal expenses, divert management’ s attention from
the operation of being-able-to-generate-revenue-or-our attatn-growth-business, and result in adverse publicity , any of which
could have a material adverse effect on our business. ©ur-The healthcare industry is subject to changing political,
regulatory and other influences, along with various scientific and technological initiatives and innovations. Regulatory
uncertainty has increased as a result of decisions issued by the U. S. Supreme Court in June 2024 that affect review of
federal agency actions, including Loper Bright Enterprises v. Raimondo. These decisions increase judicial scrutiny of
agency authority, shift greater responsibility for statutory interpretation to courts and expand the timeline in which a
plaintiff can sue regulators, all of which could have significant impacts on government agency regulation, particularly
within the heavily- regulated healthcare industry, and may have broad implications for our business. While the effects of
these decisions will become apparent over the coming months and years, we anticipate an increase in legal challenges to
healthcare regulations and agency guidance and decisions, including but not limited to those issued by HHS and certain
of its agencies, such as the CMS, FDA, and OIG. Federal agencies oversee, regulate and otherwise affect many aspects of
our business, including through Medicare and Medicaid payment and coverage policies, policies affecting size of the
uninsured population, administration of state Medicaid programs, and enforcement and interpretation of fraud and
abuse laws. In addition to increased uncertainty and potential changes to regulations and agency guidance as a result of
legal challenges, the recent U. S. Supreme Court decisions may result in inconsistent judicial interpretations and delays
in and other impacts to the agency rulemaking and legislative processes, among other effects, any of which could require
us to make changes to our operating-operations medet-and have a material negative impact on our business. The
healthcare industry has been and continues to be impacted by healthcare reform efforts. For example, the Affordable
Care Act affects how healthcare services are covered, delivered and reimbursed and expanded health insurance coverage
through a combination of public program expansion and private sector health insurance reforms. Changes in the law’ s
implementation, subsequent legislation and regulations, state initiatives and other factors, including potential changes to
or repeal of the Affordable Care Act as a result of changes in the political landscape, have and may continue to affect the
number of individuals that elect to obtain public or private health insurance or the scope of such coverage. Reductions in
the number of insured individuals or the scope of insurance coverage may have an adverse effect on our business. In
addition, Medicare and Medicaid policies are subject to change, including as a result of changes in the presidential
administration and Congress. Legislation and administrative actions at the federal level may impact funding for, or the
structure of, the Medicaid or Medicare program, and may shape administration of the Medicaid program at the state
level and Medicare Advantage Programs. Other recent health reform initiatives and proposals at the federal and state




levels include those focused on price transparency and out- of- network charges as well as pharmacy and pharmacy
benefit manager reform efforts, which may impact prices, the relationships between hospitals, patients, payers, and
providers, total cost of care and patient outcomes, and lead to further uncertainty in other participants in the healthcare
industry, including employers. Other industry participants, such as private payers and large employer groups and their
affiliates, may also seeks-introduce financial or delivery system reforms. In addition, payment policies for different types
of providers and for various items and services continue to struetire-each-evolve, and it is difficult to predict the nature
and effect of such changes. VBC arrangements often require providers to satisfy and report certain quality measures as
a prerequisite to realizing value- based revenue enhancements or use quality metrics to calculate increases to or
reductions in payments. Developments that slow or limit the healthcare industry’ s use of VBC arrangements, or changes
in the quality metrics that providers are required to report, required thresholds, or measurement methodologies, could
reduce our revenues and adversely affect our business and results of operations. There is uncertainty regarding whether,
when, and what other health reform initiatives will be adopted through governmental avenues and / or the private
sector, the timing and implementation of any such efforts, and the impact of those efforts on providers as well as other
healthcare industry participants. It is difficult to predict the nature and / or success of current and future health reform
initiatives, any of which may have an adverse effect on our business, financial condition, results of operations, cash flow,
capital resources and liquidity. The Company and its Mecdical Greup-Groups withsuffierentintegration-have been and may
become subject to altew-sueh-various legal and governmental proceedings. The Company, its Mecdical Greup-Groups and
tonegotiate-on-behatf-ofits-Privia Providers may face allegations and claims related to various topics, including billing and
coding for healthcare services and other reimbursement issues, malpractice, data privacy and security, labor and
employment, consumer protection, intellectual property infringement, misappropriation and other issues related to our
acquisitions, securities issuances or business practices. These matters may include claims for substantial or
1ndeterm1nate amounts of damages and clalms for 1nJunct1ve rellef If an unfavorable outcome occurs in connection W ith

legal proceedlngs whieh t d i 1 0 t 0 ib ovid
affihation-modetthan-our— or hnsteﬂeal-other loss contlngencles, we and our Mcdual (noups may be sub]ect to slgmﬁcant
settlement costs or judgments , ereates-additional-penalties, and / or requirements to modify or limit our operations or
services, any of which could negatively impact our business, operations, and growth strategy. Managing lcgal eoneerns
espeetally-proceedings, even if the outcomes are favorable, can be time- and resource- consuming, be disruptive to
normal business operations, divert management’ s attention from the business and result in adverse publicity and
reputational harm. Healthcare companies, in particular, are subject to various reviews, investigations and audits by
governmental authorities to verify compliance with applicable laws, regulations, and Medicare and Medicaid program
requirements. Both federal and state governmental agencies have heightened civil and criminal enforcement efforts in
recent years and expanded collaborative program integrity initiatives. These efforts have led to a number of
investigations, prosecutions, convictions and settlements in our industry in general, including under federal civil and
criminal false claims laws. Further, under the FCA and some similar statc and-federalantitrust-laws —We-believe-we have
struetured—these—&rr&ngerﬂents— prlvate partles may brmg whlstleblower lawsults agalnst compames that allegedly submit
false claims oftenw ge-a ;

srgnrﬁe&n-t—ﬁnanera-l—rrskso—payments to, or improperly retain overpayments from, the government Government agencies,
1nclud1ng the OIG CMS and thelr agents, such as Medlcare administrative contractors (“ to-aHeow-forsingle-signature
g Ortty—w Fers: y P ACOS-—- MACs ”) may conduct audlts of our and whreh—al-}

contract with recovery audit the-then—e g A ed v Q
payer-eontraets-contractors (“ RACs ”) and other contractors to conduct post- payment reviews to detect and correct
improper payments in the Medicare program , including prietng-terms-Medicare Advantage , enrbehalf-of ourpartieipating
providers-and the Medicaid programs. Other third- party payers may conduct similar audits. In addition , ineluding-we
and our Medical Groups —Our-A€Os-perform internal audits and monitoring. Depending on the nature of the conduct
found in audits and investigations and whether the underlymg conduct could for example, be con51dered systemlc,
knowing or 1ntentlonal other— their resolution could netw d 3 h

operations and financial position. Further, negative audit findlngs for— or erthefdetermmatlons that our or our ]\/h.dltdl
Groups 7A€0Os-’ operations violate applicable laws and regulations may result in repayment obligations or recoupment of
previously paid claims, payment suspension or the revocation of billing or payment privileges, corporate integrity
agreements, and c1v1l and crlmmal penaltles, 1nclud1ng slgmﬁcant ﬁnes and damages and other sanctlons, such ﬂetweﬁe




adopted-polietes-and— an adverse praett

effect efon our business, kigh

operatlons ss d
condition. Although the Company, our Medica (noups and /A d t i y
restruetared-eoutd-restultimrour— or Privia Providers maintain third- party professmnal mabrl-rty» llablllty insurance
coverage to-furnish-serviees-tneertainrmarkets—Further- claims
resultin-enforeementaetions-against us —ettrMed-tea-l—Gfeﬂps—aﬂd-/-could exceed the coverage llmlts of or-our AGGs—raﬂgmg
insurance policies or particular claims could be excluded from coverage a-eeas at-enforeetten
wﬂa—the—peteﬁ&al—fer—tre%}e-d&mages— Professwnal llablllty Eveﬂ—a—sueeessful—&efeﬁse—ef—an—&ﬁ&ﬁﬂast—elatm—clalms in excess of

1

have a mdluldl dd\'crsc effect on our business, lmdnual condition and the-results of o )uduon\ We—ar&depeﬂdeﬁt—eﬂ-etﬂ*E-M-R
vendor-athenahealth;Ine— In —addition , any professional liability claim brought against us which-thePriviaTeehnology

-Se-}uﬁeﬁ—ts—rntegr&ted-&nd-btu-}t—&peﬁ— and—wh-teh—ts—ut—rl-rzed—by—mest—e-ﬁmu Gwned—&ﬁd—Neﬁ-—ewned—Mcdlcd (Jmups—aﬂd—eﬂﬁ

serviees-omrwithout merlt could result in an increase of professmnal llablllty insurance premiums. Insurance coverage

varles in cost and can be dlfﬁcult to obtaln, and we cannot guarantee that p%atfefm—w%teh—eetr}d—reqtufe-eeﬁstderab}e—effeﬁ—

the fe}at-reﬂshrp-future on pesrt-rve—lums acceptable -
fe}ated-lous ee-distup b

fa’b‘efab-l-e—fei‘ﬂ‘ls—()l ata land+eﬁ‘1ﬂeh—eet&d—be—d-r}t&we—te-etuesteekhe}éeﬁh If we—afe—&nab}e—our costs related to insurance
sueeesstully-address-theserisks-and claims increase ehaltenges-as-we-eneounter-thent, our business stresults-efoperattons-and
financial (,Olldlll()n could be dd\'crsclv affected. Ourfattare-Risks Related to achieve-or-our Business maintainprofitability
satiy we-and Operations A significant portion of our business is derived
from VBC arrangements for healthcare services, 1nclud1ng MSSP and Medicare Advantage. Generally, VBC contracts
tie incentive payments to specific targets for risk adjusted total cost of care, quality related process and outcome
measures, and beneficiary experience of care. The VBC revenues of the Company and its Medical Groups are subject to
risks including managing established targets relative to utilization by patients, unit cost and the mix of healthcare
services, annual fluctuations in payment terms for certain efeur-VBC arrangements, such as Medicare Advantage
payment rates, changes in patient attribution, and changes in plan design and other terms by payers. CMS has
developed several alternative payment models (“ APM ” s) that use VBC contract structure to incentivize cost- efficient
and high- quality care for Medicare beneficiaries, including ACOs and bundled payment models. There are also state-
drlven and tmd pam veﬁéefs—payer VBC 1n1t1at1ves For example, some states hav e 1mplemented APMs expeﬁeneed




strategles pfopﬂetaey—busmess—m-ferma-ﬁeﬁ— For example, many large prlvate We—maﬁage—aﬂd—ma-rrﬁ&m—suelﬁrseﬂsrtwe—&at&
aﬂd—rﬂ-feﬂﬁatteﬁ—utﬂﬂ-mg—a—eembm&&eﬂ—eﬂmd pam payers mar

ake-eertainadministrative, physteal-and-teehnologtea address-these-risks suehaseva-l-ua-t-mg—managedcare
plans, urrently requlre phys1c1ans to report quallty data Whlle participation in sud 1 serviee-providers-before-granting
aeeess—te—P—l—H—eieAPMs, 1nclud1ng ACOs, has h1stor1cally been voluntary, CMS and certain other payers have 1nd1cated

e ton—We-may be lLC]LlllL,(l te—e*peﬂd—srg&rﬁeaﬂ-t—e&pﬁa-l—and
any changes to or ellmlnatlon of VBC arrangements by CMS or other payers (feseufees—te-preteet—&ga-mst—seeuﬂty—bfeaehes

aetors-, for example ﬁaﬁeﬁ-—states—
erad‘lo prospectlve trend e

b i A hteh-could have a maluml adverse effect on our business,

results of operatlons, lmanual condltlon and cash ﬂows pesrtteﬂ—eﬁesu-lts-e-ﬁepefaﬁeﬂs— Regulation of risk We-or-otrthired
- party-serviee-providers-sharing arrangements, including certain VBC arrangements, varies significantly by state. If a

state in which we currently operate, or in which we seek to expand, views the participation of the Company or its
Medical Groups in risk- sharing arrangements as the assumption of insurance risk, the arrangement may fall within the
purview of state insurance or managed care laws and regulations, and we or the Medical Group may be unable-required
to anttetpate-obtain a state insurance or managed care license or similar registration. These laws and regulations may
sub]ect the entity 1nvolved to over51ght by state regulators, 1nclud1ng through perlodlc reportlng or audlts, and

e rbers-an S e-cotti F—We-may alse—e*peﬂeﬂee-seetuaw—bfeaehes—be vague
and state regulators may have 1nterpretat10ns llldl dlffer from ours m&y—rema-m—&ndeteeted—fer—&n—e*tended—peﬂed- Even if




of risk by a payer to a downstream entity, the state may requlre the llcensed payer to 1nclude certam oversight
mechanisms in payer eontractors—- contracts orth by Ovtd eess-, which could
harm-increase our eur-- or reputation-our Medical Groups admlmstratlve costs and have an adverse effect on our
business , eempelts-cash flows or results of operations. If we or our Medical Groups fail to comply with insurance breaeh
notifieation-laws and regulations , eause-ts-including licensure and oversight requirements, we may be required to neur
stgnifieanteosts-make changes to our operations and could be subject to civil and / or criminal penalties, denial of future
licensure applications and termination of payer contracts. These laws and regulations may affect the operation of, for
feﬂ&edt&ﬁeﬁ—example -ﬁ-ﬁes—ACOs peﬂa-l-ﬁes—dlrect prlmary care programs prov1der- sponsored organlzatlons

oceurrenees-, 1ndependent practlce associations peteﬁ&al—mefeases—m-msur&nee—pfemuﬁs— and provnder capltatlon models.
Success in VBC contracts reguire-requires coordination usto-verify-the-aeetraey-of teams and a combination database

eontents; resulting-ininereased-eosts-ortoss-of revente-data, analytics, software- supported workflow management and
automation in addition to direct patient interaction . We H+we-arc unable-dependent on Privia Providers and other
providers to prevent-effectively manage the quality and cost of care, and we cannot guarantee er-nor niitigate-control the
quality and efficiency of services from such providers seeurity-breaches-or the attrition of providers privaey-viotations-or
implementsatisfactory-remedial-measures-, including those with a track record of success in VBC arrangements, or #f

attributed participants. While we believe we are well- positioned to compete in a value- based reimbursement
environment and facilitate the transition from FFS models to VBC arrangements, it is pereetved-thatunclear whether
VBC arrangements will ultimately achieve their aims and whether they will decrease aggregate reimbursement. If we
have-beentnable-to-do-so;-our— or eperations—eoutd-our Medical Groups fail to achieve contract performance standards
under any applicable VBC program, perform at a level below the outcomes demonstrated by our competitors, or
otherwise fail to effectively provide or coordinate the efficient delivery of quality health care services, our reputation in
the industry may be disrapted-negatively impacted , we may be-unable-to-provide-aceessto-receive reduced reimbursement
amounts, including the loss of shared savings eur-- or systems-other bonuses , and we may we-owe eould-sufferrepayments
to payers, causing our revenues to decline. In addition, failure to satisfy qualify performance standards may lead to the
termination of a tess-of PriviaPhystetans— physician ° s ability to participate in and-patients;-and-we-may-as-a particular
commercial payer product or result saffertoss-efreputatiorrin our Medical Groups not being able to participate in a
particular VBC arrangement , tiered network adverse-impaets-on-our— or narrow network offering. Reductions in the

quallty of serv1ces furnlshed by our Medlcal Groups, Privia Providers —p&&eﬁts—&nd—rrweﬁefeoﬁﬁdeﬁee,—ﬁﬂ&nﬁal—}ess;

serviee-providers-could have a material ad\ erse e[leu on our business, results of operations, financial (,Olldlll()n and Ld\h ]0\\\
Cyberseeunrity-risks-Additionally, the Company monitors and inetdentsremainra-foets-manages quality metrics, including
star ratings for regulators—The-SECfinalized-Medicare Advantage plans, and submits quality data on behalf of its
eybefseeuﬂty—ru-}es-Medlcal Groups as well as its ACO partlclpants Any delays in which-wentinto-effeetonrDeeember15;

mim mallon from payers abettt—rﬂa-teﬁa-l-eyberseeﬁﬂty




hird- parties 3




MﬁWhﬁ@aﬁ% mcludmg asa 1Lsull of the h-lg-h—hlghly ded-uet—lb-}e—p-l-&ﬂs—complex

process required to summarize, organize and deliver actionable data to Privia Providers, may prevent us, our Medical
Groups for— or patientssACO participants , inereases-from making necessary changes to mitigate potential quality
concerns, attribution changes ot or eolteetion-total eosts— cost of care and-reduees-overatbeeteetions- As more of our
and our Medical Groups’ reventie-revenues are derive-derived from VBC arrangements . eur-actuarial modeling and
effective strategies to appropriately control costs and expenses are necessary for success, and any failure by us or our
Medical Groups to adequately predict and control our and the Medical Groups’ costs and expenses yand to make reasonable
estimates and maintain adequate accruals for incurred but not reported claims, could have a material adverse effect on our
business, results of operations, financial condition and cash flows. Fe-Furthermore, to the extent that our Medical Groups’
patients require more care than anticipated or our medical costs and expenses exceed estimates, reimbursement paid under our
VBC arrangements may be insufficient to cover costs. frany-given-sttuation;-this-This may negatively impact both our revenue
from Medical Groups and eurrevenue-from the-management services furnished to ea+-Non- Owned Medical Groups. Although
¢ ean-seek to mitigate some of this risk on a case- by - case basis with stop - loss insurance coverage, we generally have little
ability to increase our eharges-coverage during the terms of our VBC arrangements . In addition, there are significant
difficulties and risks associated with estimating the amount of revenues that wec may-and our Medical Groups recognize
under our VBC arrangements with payers. These estimates affect the timing and the amounts of revenue recognized and,
if our estimates are materially inaccurate, could have minimat-ability-a material adverse effect on our business, results of
operations, financial condition and cash flows. If federal or state healthcare programs or commercial payers reduce
reimbursement rates we receive or alter payment terms, if we and our Medical Groups are unable to eentrotretain and
negotiate favorable contracts with private third- party payers, if insured individuals move to health plans with greater
coverage exclusions or restrictions or narrower networks, or if our Medical (noups volume of unmsured or underlnsured

patients —deeisrens—t-h&t—m&y—'rnerease—lncreases

governmental and prlvate third- party

frempayers for-the-eestofpatient-eare-. Any—}eg-w}&ﬁve—Federal and state governments have made feguﬂ}a-teﬁ'—em&us’fw

and continue to make, significant changes

hea%the&re—speﬂd-rng—eetr}d—mest—}ﬁéebkbe-éefrﬂﬁental—lo the Medlcare eﬂebusrness—revenue—ﬁﬂ&netal—prejeeﬁens—and

O




payments— inc udmg ,—fe%reductlons in relmbursement levels For exam ple, the-MSSPReriodie-changes-to-the-guatity

Adv&needﬁ%PM—tr-aelenmku annual updates ineentt i
Aed b v E lo1ts3é4}{1—Med-teare—rﬂeeﬂt-we—paymeﬁt—thfeugh—z-eaé—'l“—he—MLdlmlL

Payment Program Mede vV P2s)-. Reductions in Payments
payments under government healthcare programs may also negatlvely 1mpact payments from prlvate thlrd- party sueh

meluded-t-he—eeﬂeept—e-ﬁefea&ng—a—s%ngle—payefpayers because e%pubhe—epﬁen—fer—hea-lth—msur&nee—l-ﬁeﬂaeted-

ﬂegat-welry—rmpaet—lhc paymeﬁts—Company and our Mcdmal (noups are subJect to risks involving annual fluctuations in
payment terms for certain VBC arrangements, such as Medicare Advantage payment rates, changes in patient
attribution, and changes in plan design and other terms by payers. For example, CMS regularly updates its Medicare
Advantage risk adjustment model, the CMS Hierarchical Condition Categories (“ HCC ) model, to account for
healthcare utilization and cost data, including by recalibrating the model with newer data, updating condition categories
or diagnosis codes, and adjusting to coding pattern differences. Changes and variations in the HCC model lead to
uncertainty and could significantly affect the payments providers reccive from-, which can adversely impact our business
and results of operations. private-Private third- party payers —\Ve—expeet—ﬂ%&t—aéd-r&eﬁal—state—aﬂd—fedefa-l-, 1nclud1ng managed
care plans, may reimburse healthcare providers at a higher rate refe i atopted-tn-the 6
eould-timit-the-amounts-that than federal-and-state-Medicare, Medicaid or other geveﬂaments— government and—eemmereta—l
payers-witbpayfor-healthcare serviees-programs , depending on a variety which-eould-harnrour-business;-finanetal-eonditton
and—resu-lts—o epefat-teﬂs-factors -l-f—retmbursemeﬁt—Relmbursement rates patd—are set forth b\ fh-rfd-contract when prov1ders

fhreugh—narfew—nm\ 011\ prodtets herwise; Hess-€o ()Lll and our Medical Groups’ typical
1glc ements with commercial payers only secure agfeed-lumbulxemcnl rates for arelatively-shortperiod-oftime-, generally for,
period of one to three years. Eikewise;at-this-time;-Private third- party payers continue to demand discounted fee
structures and assumption by healthcare providers of all efeur—- or existing-eommereial-a portion of the financial risk
related to the total cost of care of their enrollees. The ongoing trend toward consolidation among payer-payers eontracts
are-toeal-orregional-eontraets-tends to increase their bargaining power over fee structures. Payers may also utilize plan
structures such as eppesed-narrow networks and tiered networks that limit members’ provider choices, impose
significantly higher cost sharing obligations when care is obtained from providers in a disfavored tier or otherwise shift
greater financial responsibility for care to nattenral-contraets-patients, and such plan structures could be disadvantageous
to Privia Providers. Other cost control strategies include restricting coverage through utilization review, requiring prior
authorizations and 1mplement1ng alternative payment models . [f any commercial payers reduce their reimbursement rates,
elect not to cover some or all of the evrMedteal-Greup™—s-healthcare services our Medical Groups provide, restrict our
ability to add new providers or participate in new products or plans . or restrain eur-the ability of Privia Providers to
furnish services to patients through plan structures or cost control strategies, our business may be harmed. Our future
success will depend, in part, on our and our Medlcal Groups dbllll\ to retain and renew furnish-serviees-to-thetrpatients
through-the-use-of tiered-prieintg-or-our a 2 G harmed-third- party payer contracts

and enter into new contracts on favorable terms The contracts we and l-tlsueh—events—wefe—te-eeetuhnet—efﬂ-yhts—reveﬁue—te
our Medical Groups redueed;-whteh-turnredaees-have with payers require us to comply with a number of terms related

to the provision of services and billing for services. If we eur- or managementfees-our Medical Groups are unable to
negotiate increased reimbursement rates , butif-maintain existing rates our-- or eemmeretal-other favorable contract




terms, effectively respond to payer cost controls or comply with the terms of the payer contracts , the payments we and are
ﬂet—eempet-mve-rn—a—gweﬁ—mafket—erour Medlcal Groups recelve for services we—&fe—&nab-}e—te-ebt&rrra—eeﬁtfaet—wﬁh—eeft&m

atrek-may 'HO't‘bL reduced able-to-achteve-ourgrowth

disputes and experlence payment demals both prospectlvely and retroactlvely %&fﬂ‘ﬁﬂaﬁeﬂ-ﬁfeeﬁ&rﬂ-p&yeﬁeeﬁ&&efﬁ— If
a payer dees-terminate-terminates or elects not to renew its relationship with us or our Medical Groups , our ability to retain

patients associated with that payer is limited and consequently could have a material adverse effect on our business, results of
operations, financial condition and cash flows. Payers, including those offering Commercial payers-often-use-, Medicare
Advantage, Medlcald Tr1Care and Affordable Care Act p-}&ﬂ—plans stfuet&fes—sueh—as—nﬁﬁe%neﬁﬁeﬁes-eﬁtefedﬂetweﬁes—

aggressive in attempting to minimize the use of out- of- netw olk providers by (IISIL&II dmg the assignment of payment llom lllul
enrollees to out- of- network providers (i. e., sending payments directly to members instead of to out- of- network providers),
capping out- of- network benefits payable lo members, waiving out- of- pocket payment amounts and initiating litigation
against out- of- network providers for interference with contr dLIlel relationships, msumnu fraud and violation of state licensing
and consumer protection laws. beeome Re As 3 bsiesse be-harmed-¢ patien te

v 0 v vMany states have laws and
regulations that prevent providers from waiving patient out - of - pocket amounls including out - of - network charges, when
such providers submit their full charges to eemmeretal-payers. To the extent that we, our Medical Groups or Privia
Providers are not able to enter into contracts on favorable terms with payers, including with respect to in- network or
out- of- network designations, our patient volumes may suffer and our revenues may decline. Our revenues and the
relationships we and our Medical Groups have with payers may also be impacted by price transparency initiatives. For
example, HHS requires health insurers to publish online charges negotiated with providers for healthcare services,
which could impact our negotiations with payers. [n addition Deeember2620,inreonneetion-with-the-enaetment-of the
Consolidated-AppropriationsAetof 262+, the No Surprises Act places-l-ﬁtfed-ueed-ﬂ&t-teﬁa-l— imitations on billing for certain
services furnished by providers who are not in- network with the patient” s health plan, among other requirements. Price
transparency initiatives may impact the ability of the Company and our Medical Groups to set and negotiate prices and
the relationships between healthcare providers, payers and patients, which may reduce our revenues. Changes in payer
mix could adversely affect the overall reimbursement we and our Medical Groups receive from payers. Such changes
could be driven by an economic downturn that results in more uninsured patients or patients insured by state Medicaid
programs, among other factors. If we or our Medical Groups experience changes in payer mix or reductions in
reimbursement, have payer contracts that are not competitive in a given market or are unable to obtain or maintain
contracts with certain payers, our revenues could decrease. Our ability to recruit new physicians to affiliate with our
Medical Groups may also be adversely impacted, which could adversely affect our growth strategy and financial
projections. An increase in the volume of uninsured patients or deterioration in the collectability of patient responsibility
accounts could adversely affect our financial condition and results of operations. There are collection risks related to our
and our Medical Groups’ uninsured patient accounts and patient accounts for which the patient responsibility amounts
(e. g., deductibles, copayments, coverage exclusions) remain outstanding. Any increase in the volume of uninsured
patients or deterioration in the collectability of uninsured and sclf- pay accounts receivable could adversely affect our
cash flows and results of operations. We and our Medical Groups may experience growth in instared-uninsured patients
as a result of a number of factors, including conditions impacting the overall economy and unemployment levels. In
addition, federal and state legislatures have in recent years considered or passed various proposals impacting the size of
the uninsured or underinsured population. The number and identity of states that choose to expand or otherwise modify
Medicaid programs and the terms of expansion and other program modifications continue to evolve. Further, under
early COVID- 19- related legislation, states that maintained continuous Medicaid enrollment were eligible for a
temporary increase in federal funds for state Medicaid expenditures. The resumption of redeterminations for Medicaid
enrollees in 2023 resulted in coverage disruptions and dis- enrollments of Medicaid enrollees, and Medicaid enrollment
has generally continued to decline through 2024 as states complete their redeterminations for these enrollees. In addition,
some states have imposed individual health insurance mandates and other states have explored or offer public health
insurance options. These variables, among others, make it difficult to predict the size of the uninsured population and
what percentage of our total revenue will be comprised of self- pay revenues. We may also be adversely affected by the
growth in patient responsibility accounts as a result of increases in the adoption of health plan structures , including
ndividuat-or-group-health savings accounts plan—TheDepartments-of Health-and Human-Serviees-narrow or tiered networks
. Eaber-that shift greater payment responsibility for care to individuals through greater exclusions and Freasury-have
issued-a-number-copayment and deductible amounts. Further, the ability of final-rales-implementing-the Company and its
Medical Groups to collect patient responsibility accounts may be limited by statutory, regulatory and investigatory

initiatives. For example, the No Surprises Act requlres prov1ders —'Phe—pfeﬁﬁeﬂs—e%these—ft&es-seeklol-nﬂtt—exeesswe
patient-out-send uninsured and self - pay of—p




the—expected charges for 1tems and services and prov1des a dlspute process for bllls that exceed the good falth estlmate by
certain predetermined amounts. A deterioration of economic conditions in the United States could lead to higher levels of
uninsured ¢patients, result in higher levels of patients covered by lower paying government programs, result in fiscal
uncertainties or-for both governmental and commercial payers, or limit the economic ability of patients to make
payments for whlch they are respons1ble If we and our Medlcal Groups experlence growth in self- pa\ volume-)

s-thatprop new-proeesses-and-polietesfor-- or fndepeﬂdeﬁt—dispute—rese-l-u&eﬂ-pfeeess—deterloratlon in collectablhty of
patient respons1b1hty accounts, our ﬁnanclal condltlon or results of operatlons could be adversely affected . The
] dte 5 o . . Aet-and the-agenetes®
ts-its eurreﬁ&y—une}ear—hew—the—Ne—Surpﬂseﬁet—er—mpaet
MLdlLdl (noups may encounter significant delays being—in
addittenal-tratning-and t-he—other uncertalntles under both FFS

(,OHLLUOH process is eomplc\ d-ue—te—eﬂgemg—and varies across states and among payers, 1nclud1ng asa result of frequent
insurance coverage changes, geographic coverage differences, differing interpretations of contract coverage and other payer and
provider issues, such as ensuring appropriate documentation. Third- party payers may disallow, in whole or in part,
requests for reimbursement based on determinations that the patient is ineligible for coverage, other coverage exclusions
or determinations that services were not medically necessary or not adequately documented. We and our Medical
Groups are subject to commercial and governmental payer audits and may be required to make repayments based on
the findlngs of those aud1ts In addltlon, Beterm-m—mg—determlmng applicable mmalv and secondary coverage for our

% v : verag 0 gqaires-complex, resource- intensive
pfeeesses——— process .—, and Errefs—errors in deterrﬁ'rr&ng—t-he—eefreet—umdumtwn o[ benefits determinations may result in

33 dicare-and-Medteatd-programs-are alse-subject to estimating risk as a result of

the complexrty of the bllhng and collectlon process, mcludmg re alcd to the-determining amounts not paid by the primary
goverament-payer that will ultimately be collectible through frem-other-governmentprogramspayitg-sccondary coverage ;-or
from the patient . Retroactive adjustment by, and refunds to, payers may change amounts realized and recognized as
revenue from third- party payers. Further, there can be lengthy delays between provision of services and ultimate
payment. Under VBC arrangements, payment of any shared savings, bonuses, withholds and similar payments is
received only after the close of the relevant measure period (e. g., calendar year), and only after the payer has reconciled
cost of care, FFS reimbursement paid, as applicable, reported quality data, and patient attribution. Delays and
uncertainties in the reimbursement process may adversely affect accounts receivable, increase the costs of collection and
cause us to incur additional borrowing costs. Before receiving reimbursement from governmental healthcare programs
and commercial payers under either FFS or VBC models, we, our Medical Groups and Privia Providers must be
appropriately enrolled and credentialed with the relevant programs and payers. Enrollment rules, including limitations
on retroactive billing, vary by program. If we or our Medical Groups do not enroll a Privia Provider in a timely manner,
the Medical Group may be precluded from billing for any services rendered to a beneficiary prior to the effective date of
enrollment. Failure to timely or accurately submit required information to payers may result in reimbursement delays




or denials that could result in adverse financial impacts to Privia Providers ° s-eemmeretal-medical practices (leading to
attrition) or adversely affect our operations, cash flows and revenues, and CMS may impose penalties on providers that
submit incomplete or inaccurate information. Further, providers are generally required to periodically revalidate
enrollment and credentialing information and provide updates to payers of significant changes. Failure to comply with
these and other requirements could result in revocation of enrollment and billing privileges and denial of future
applications. The information that we or our Medical Groups provide to Medicare Advantage plans could be inaccurate,
incomplete or unsupportable, which could impact risk adjustment scores and ultimately result in harm to our business,
operations and financial condition. The Company (on behalf of some Medical Groups) and its Medical Groups submit
claims and encounter data to Medicare Advantage plans that are used to establish Risk Adjustment Factor (“ RAF )
scores attributable to Medicare Advantage beneficiaries. The RAF scores impact the revenue that the health plans and,
in turn, our Medical Groups are credited with for the provision of medical care to these patients. The data submitted to
CMS by each health plan seeendary-eoverage-are based partially on medical charts and diagnosis codes that er-our Privia
Providers prepare the-patient—CoHeetions;refunds-and we submit payerretraetions-typteatly-eentinte-to the health plans.
Each health plan generally relies on us and eeeur—- our Privia Providers to appropriately document and support the
RAF- related data in our medical records and to accurately code claims for #p-medical services provided to three-years
and-Honger-aftermembers. Although we, our Medical Groups >serviees-and our payers have implemented auditing and
monitoring processes to collect and provide accurate risk adjustment data to CMS, these efforts may not be sufficient to
ensure the accuracy of such data. Erroneous claims, encounter records and submissions to Medicare Advantage plans
could result in inaccurate revenue and risk adjustment payments, whlch are pfeﬂded—l-f—subject to correctlon ot or
retroactive adjustment in later periods. This corrected estim €

timing-and-the-ameunt-ofour— or adjusted information may be reﬂected in feveﬁues—reeegmﬁeﬂ—&ﬂd-have—a—ma-teﬁal—ad-%fse
effeet—eﬂ—etﬂ“btﬁrﬂess—fest&fs—e-ﬁﬂaef&&eﬂs— inancial statements for periods subsequent to eondition-and-eash-flows—Changes
the perlod payeﬁmﬂee-ﬁpaﬁefﬁs—aﬂd—peﬁma-l—deefe&ses—m which the eurreimbursementrates-as-a-result-of eonsolidation

revenue was recorded &ﬂd—fesu-}ts—e-f—epefaﬁeﬂ— T—he—a-ﬂ‘leuﬂ-ts

e%bhe—assampﬁeﬁ—byhea{-the&fe—pfeﬂdefs—e%ﬁ—ehl pomon of revenues recelved whlch dependmg t-he—ﬁﬁaﬂaa-l—fts‘lefe}a-ted-te
the-total-eostofeare-of thetr—- the magnitude enroHees—Reduetions-in-the-guality-of the refund, could damage serviees
farnished-by-ourMedteal-Groups-or-our eur-ACO-partieipants-relationships with the applicable health plan and could have a
material adverse effect on our business, results of operations, financial condition and cash flows. We-meniter-and-manage
qrality-metries;ineludingstarrating-for-Medicare Advantage plans and-MSSP-quatity-metries-and-submit-quality-are subject to
audit by government agencies. CMS audits Medicare Advantage plans for documentation to support RAF- related
payments for enrollees through its Risk Adjustment data-Data Validation (“ RADV ”) audits, and may seek repayment
based on behalf-audit findings. CMS has indicated that payment adjustments will not be limited to RAF scores for the
specific Medicare Advantage enrollees for which errors are found, but may also be extrapolated to the entire Medicare
Advantage plan subject to a particular CMS contract. In February 2023, CMS published a final rule updating the
RADYV audit methodology used by CMS to address overpayments to Medicare Advantage plans based on the submission
of unsupported risk- adjusting diagnosis codes. This rule is the subject of legal challenges. As finalized, the rule allows
CMS to extrapolate RADV audit findings for any CMS and OIG audits beginning with payment year 2018.
Extrapolation is expected to significantly increase the size of overpayment determinations. The OIG conducts audits of
Medicare Advantage plans that are similar to RADV audits, addressing diagnoses collected and submitted to CMS for
risk adjustment purposes. In addition, there is increasing scrutiny by the Department of Justice (“ DOJ ”) with regard to
RAF scores, as the agency has intervened in litigation under the FCA related to RAF scores. Medicare Advantage plans
with which we or our Medical Groups contract may be selected for review by CMS , OIG, DOJ or another government
agency or its contractor, and the outcome of such actions may result in material adjustments to our revenues. A
Medicare Advantage plan may seek repayment from us, our Medical Groups or our ACOs if CMS, the OIG or another
government entity makes any payment adjustments to the Medicare Advantage plan as a result of the audit and
assessment of RAF scores that were supported by our data or the data of our Medical Groups. Moreover, we, our
Medical Groups or our ACOs may face civil and criminal liability under healthcare fraud and abuse laws, including the



FCA, which can result in significant penalties. Further, Medicare Advantage plans may seek to hold us liable for any
penalties they owe under the FCA or other fraud and abuse laws as a result of inaccurate or unsupportable data
provided by us. The DOJ has asserted FCA claims against, and entered into settlement agreements or corporate
integrity agreements including significant civil monetary penalties with, Medicare Advantage plans and providers
related to maintaining internal coding policies and provider education that allegedly resulted in the submission of
inappropriate diagnosis codes, the inappropriate capture of historical diagnoses that inflated the organization’ s RAF
scores and resulted in inflated payment rates, submission of inaccurate information about the health status of
beneficiaries enrolled in Medicare Advantage plans and failure to remove diagnosis codes that were no longer applicable
or supported by the chart review. There can be no assurance that a Medicare Advantage plan in which our Medical
Groups participate will not be randomly selected or targeted for review by CMS or that the outcome of such a review
will not result in a material adjustment in our revenue and profitability, even if we believe the information we submitted
to the plan is accurate and supportable. Further, although we have built safeguards into our provider education efforts
and unreported diagnoses review, there can be no assurance that CMS, the DOJ, the OIG, or a whistleblower would not
allege such action constitutes a civil FCA violation or that we could successfully defend against such allegation. Even if
we are successful, defending against such a claim could cause us to incur significant legal expenses, divert our
management’ s attention from the operation of our business and result in reputational harm, any of which could
adversely affect our business. Controls imposed by Medicare, Medicare Advantage, Medicaid, managed Medicaid and
private third- party payers designed to reduce the intensity of services and surgical volumes, in some instances referred
to as “ utilization review, ” have affected and are expected to increasingly affect our Medical Groups and Privia
Providers. Utilization review entails the review of the course of treatment of a patient by third- party payers, and may
involve prior authorization requirements. The Medicare program also issues national or local coverage determinations
that restrict the circumstances under which Medicare pays for certain services. Cost control efforts, including coverage
restrictions, have resulted in an increase in reimbursement denials and delays by governmental and commercial payers,
which may increase costs and administrative burden for the Company, our Medical Groups and Privia Providers and
decrease the reimbursement we and our Medical Groups receive. Efforts by payers to impose more stringent cost
controls are expected to continue and may have a material, adverse effect on our business, financial condition, and
results of operations. If the Company and its Medical Groups are unable to effectively compete, our business, financial
condition, and results of operations could be adversely impacted. The healthcare industry is highly competitive and we
expect competition to continue to increase. We and our Medical Groups compete with healthcare service providers,
management services organizations, physician enablement entities, and provider networks, intermediary entities, data
consultants, payers, and other companies managing and facilitating FFS and VBC arrangements through tools, talent
and technology- enabled, nationally- focused business models. Some of our competitors may have greater financial,
technical, political, and marketing resources, name recognition, broader or more effective service offerings, or a larger
number of patients, customers, or payers than we do. In addition, some of our competitors have been in business longer
than we have or and may have more mature or effective tools, strategies and procedures. Generally, other medical
groups and healthcare providers in the markets our Medical Groups serve provide services similar to those our Medical
Groups offer, but some competing providers may be more established, have higher caliber facilities and equipment, be
located in areas that are easier to access, and offer better access and a broader array of specialties and services. These
competitive advantages may limit the ability of the Company and its Medical Groups to attract and retain skilled talent,
patients, and providers in local markets and to expand into new markets. In addition, we and our Medical Groups may
face competition from new entrants into our markets. Competition for patients and providers may adversely affect
contract negotiations and performance patient volumes and other aspects of our business. Trends toward
performance data and price transparency may impact the competitive position and patient volumes of the Company and
its Medical Groups. CMS websites make publicly available certain data on AC6-ACOs and on clinicians, medical
groups, and various other types of Medicare- enrolled providers, including QPP performance information. If Privia
Providers, our Medical Groups, or ACOs achieve poor results (or results that are lower than competitors’ results) on
performance metrics, our competitive position could be negatively affected, and we may attract fewer patients or
providers. In addition, HHS requires health insurers to publish online charges negotiated with providers for healthcare
services, and health insurers must provide online price comparison tools to help individuals get personalized cost
estimates for covered items and services. The No Surprises Act also requires providers to send uninsured or self- pay
patients (in advance of the date of the scheduled item or service or upon request) and health plans (prior to the scheduled
date of the item or service) of insured patients a good faith estimate of the expected charges and diagnostic codes. Until
additional regulations are issued, HHS is deferring enforcement of certain No Surprises Act requirements related to
good faith estimates, including the requirement that estimates provided to uninsured or self- pay patients include
expected charges for co- providers or co- facilities. It is not entirely clear how price transparency requirements will affect
consumer behavior, relationships between payers and providers, or the ability of providers to set and negotiate prices,
but our competitive position and the competitive position of our Medical Groups could be negatively affected if prices
are higher or perceived to be higher than those of our competitors. Industry consolidation may also negatlvely impact
the competltlve pos1t10n of the Company and its Medlcal Groups Other healthcare 1ndustry
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compete for payer relationships with other physician practices and intermediary entities such as non- Privia ACOs,
independent physician associations and physician hospital organizations. There is increasing consolidation in the third-
party payer industry, including the vertical integration of health insurers with providers, and increasing efforts by
payers to influence or direct a patient ° starrating-systemrs choice of provider by the use of narrow networks or other
strategies. Some payers have developed their own managed services tools , lewerstarratings-eorrespond-which they may
offer to towerguality ratings;-large numbers of physicians. Insurers may have increased negotiating leverage and
ultimatety-other competitive advantages , fowerpayments-such as greater access to partietpating-performance and pricing
data, as a result of consolidation within the industry. Consolidation within third- party payer industry may negatively
affect the ability of the Company and its Medical Groups to negotiate prices and favorable terms with health insurers, as
well as our ability to successfully market our services to providers under-. the-Other healthcare industry participants
Quality BonusProgram-—Further-, such as large employer groups and their affiliates, may intensify competitive pressure
and affect market dynamics in ways that are difficult to predict. If competitors are better able to attract patients or
prov1ders, make capital expenditures, maintain or upgrade facilities and equipment, recruit or align with physicians the
. tower-quality-seores-ultimately-expand services, innovate, obtain and perform in

favorable third- party payer contracts, including VBC arrangements, we and our Medical Groups may experience a
decline in patient and provider volumes. If we are unable to successfully compete, our business, financial condition, and
restlt-results irupward-of operations could be materially adversely affected. If we do not continue to innovate and evolve
e%our éeim#&rd—&djustﬂ&eﬁts-serwce offerlngs in a way that i is useful to our Medlcal Groups, Privia Physicians “Medteare

W 7 y arrand affiliate-physietan™s
abﬁtﬁ’—te—p&rﬁerp&te—m—a—p&met&&r—eemmereﬂl-thelr patlents, our health system or hospltal partners, and third- party payer
payers , we may produet-orresult-inour-Medieal-Groupsnot remain competitive being-able-to-partieipate-inrapartieutar VBE
arrangement, tiered-network{fail to meet or-our ﬂ&rrew—ﬁetwerlee-ffermg—kl-l—growth expectatlons, and our revenue and
results of operatlons these—pessu-b-}e-etrteemes-wuld suffer have-a-ma

ourrelationships-in the mldst of structural change, w ith an increased emphasis on VBC models, technologlcal solutlons
and a customer- centered focus. Our success depends on our ability to keep pace with technological developments, satisfy
increasingly sophisticated physician, payer and patient requirements, and the market continuing to evolve towards a
VBC model. Our future financial performance will depend in part on growth in the healthcare market and on our
ability to adapt to emerging demands of the market, including adapting to the ways our Medical Groups, Privia Physicians
and their patients, our health system and hospital partners, and third- party payers interact with our technology-
enabled platform, the Privia Technology Solution and our operating model. Our competitors are constantly developing
products and services that may be more efficient or appealing to Medical Groups, Privia Providers ;-and their patients ,
our health system or hospital partners or third- party payers. To compete, we must continue to invest significant
resources in research and development in order to enhance our existing service offerings and introduce new high-
quality services and applications that such customers will want, while offering and operating the Privia Technology
Solution at competitive prices. If we fail to accurately predict customer preferences related to functionality, or industry
changes needed to service our customers including providers, beneficiaries, and payers, or if we are unable to modify our
service offerings on a timely or cost- effective basis, we may lose Medical Groups, Privia Providers, patients, health
system or hospital partners , ACO participants ;and eemmeretal-payers— payer jand-relationships. Our results of
operations could also suffer if our innovations do not produce the desired results including related to contract
performance, are not appropriately responsive to the needs of our multiple stakeholders, are not appropriately timed
with market opportunity, our—- or ability-are not effectively brought to market attractnew-Medieal-Groups-, including as
the result of delayed releases or releases that are ineffective or have errors or defects. As technology continues to develop,
our competitors may be able to offer results that are, or that are perceived to be, substantially similar to, or better than,
those generated by the Privia Technology Solution, Phystetans-and-patients—Fhe-prometion-of-etr— or brand-the Privia
operatmg model We may be feqture-requlred us-to ﬁaake—subst&ﬁt-ral—rrwesﬁﬁeﬁts—compete on addltlonal service attributes
we-at 350 shy-competitive 5

ereasthglhy¢ eXPensty Ifweareunableto@u%ma—rket—mg—aet-ﬁﬂt-tes—may
ﬂet—be-sueeessful-successfully compete, er-our busmess ﬁe}d—rﬂereased-reveﬂue— financial condition and-te-the-extent-that

, the-inereased-reventie-may-notoffset the-expenses-we-inenr-and eurresults of
operations could be materlally halmui In addition, dny factor...... 1Cpumllon and ILSLlllS of o pcmuons md} be adv crs‘cl\
affected - p a eh
ma-yhe&use—eﬁﬁresuhs—e-ﬁeperaﬁeﬂs—te—ﬂ-uetu&te— The sales cycle for ph\ sicians to buwmu al[lllaud with our l\/lLdlLdl (nomx
from initial contact with a potential lead to contract execution, varies widely and is unpredictable. Further, once a physician has
executed the agreements associated with one of our Medical Groups, there is a long period of implementation where the
phvsiciun and his or her slal dlL lldmL(l on our [MR plal[m m and workflows and credentialed -which-mayrange-fromtwoto

sht-moenths-before-thePriviaPh h-his-or her-Medteal-Group-enrolled in payer arrangements, as
appllcable During such 1mplumnlallon pulod we are incurring costs associated with the implementation without any
corresponding revenue. Our sales efforts involve educating potential Privia Phystetans-Providers about our model, market
offerings, the health care industry and the physician practice’ s expected return on investment from becoming affiliated with the
Medical Group. It is possible that in the future we may experience even longer sales cycles, especially with respect to moving




into new geographic markets and as markets become more mature and concentrated, which could result in more upfront sales
costs and less predictability in closing our Privia Physician sales. If our sales cycle lengthens or our substantial upfront sales and
implementation investments do not result in sufficient sales to justify our investments, it could have a material adverse effect on
our business, financial condition and results of operations. As we expect to grow rapidly, our phistetanr-clinician recruitment
costs could outpace our build- up of recurring revenue, and we may be unable to reduce our total operating costs through
economies of scale such that we are unable to achieve profitability. Any increased or unexpected costs or unanticipated delays in
taking a Privia Physician live on our technology- enabled platform, including delays caused by factors outside our control, could
negatlvely 1mpact our reputatlon and / or our relationships with Privia Pr0v1ders and cause a—Prwia—Phys*et&n—te—teiﬁma{e

ﬁmel-y—rm-p-}emeﬂt—Our ablllty to efﬁclently price the Pm 1a Technology Solutlon for Privia Physmmns and new Medical
Groups...... toward a more VBC model Wlth an and 1 phasts-on-teehnologiea ahrdaetstomercente




&nd—eﬂﬁprhfia—epera&ﬂg—meéel—wﬁ—dlfeu our ILSLllIS of operations and our dbllll\/ to attract or retain Mcdlcal (Jloups Privia
Physicians, health system or hospital partners, ACO participants and eemmeretal-payer-payers eustomers- The management

and administrative fees we charge our Medical Groups hawve-are generally been-set as a percentage of the Non- Owned Medical
Group’ s FFS collections provided such an arrangement is allowed under state fee splitting laws. Certain states Florida,for
-x-nst&nee—severel—y—restﬂefs» restrict percentage management fees and 18-, therefore, certain markets are structured as a fixed

annual amount. Generally, if A-}theug-h—stﬂajeet—te—negetm&en—wheﬂ—a—ﬁl\ 1a offers addltlonalPhystet&n—a-l-ready—reeeﬂfes—e&re

eests—e%pfeﬁdmg—peptr}&tteﬁ—hea-}t-h—scn ices —I-n—t-he—past— we—h&ve—a-l—lewed—[’m ia P hysicians enter 1nt0 a separate agreement
to purchase additional-such services enan-ata-earte-basis- We While-we-determined-- determine these prices based on factors

such as prior experience, the costs inputs associated with the services, market competition and feedback from our Medical
Groups, Privia Physicians, health system or hospital partners s-and ACO participants and-payer-eastomers-, our assessments
may not be accurate and we u)uld be undcmllung orov upnuno the Pm ia Tuhnolog) Soluuon and our opualmg modd

place-while providingareasonable returnoninvestsen o-aHow-tstocconomteally provide suchserviees- Addlllondll
suel-fees must generally be fair market value under federal and state mud and abuse laws such as the federal Anti- Kickback
Statute and the Stark Law. Farthermere-From time to time , we may choose to, or be requlred to, adjust our prlcmg,
partlcularly as our appllmuons and semees» serv1ce offerings evolve d 6
-Stteh—eh&nges—Changes 10 our pricing modcl or our lndblllly to LHILILHII
price our services could harm our business, results of operations, and financial condition and impact our ability to predict our
future performance . Our performance depends on our ability to contract with Medical Groups, Privia Providers, health
system partners, ACO participants and third- party payers. Our business and operating model depend on our
relationships with Medical Groups, Privia Providers, health system partners, ACO participants and payers. We
typically enter into multiyear contracts with our Medical Groups, Privia Providers, health system partners, ACO
participants and payer customers. We expect to derive a significant portion of our revenue from renewal of existing
contracts, including through the expansion of our service offerings, including existing and new offerings, such as
ancillary services, additional medical and medical support services like our virtual visits platform and clinical research
program. Achieving high retention rates and selling additional applications and services are critical to our future
business, revenue growth and results of operations. Factors that may affect our ability to enter into new contracts,
execute our sales strategy and achieve our expected retention rates include, but are not limited to, the following: * the
price, performance, functionality and security of the Privia Technology Solution; ¢ Privia Physician and Medical Group
adoption of new services; * our ability to adapt to emerging demands, including adapting to the ways in which providers,
patients, payers and other third parties interact with the Privia Technology Solution and our operating model; * our
ability to innovate, develop complementary solutions and evolve our service offerings in a way that is useful to providers,
patients and payers; * our ability to invest in research and development and obtain reasonable returns on such
investments; ¢ the availability, price and performance of competing solutions; and ¢ industry consolidation. If contracts
are negotiated with lower fee levels or other less favorable terms, if we determine it is necessary to adjust our pricing
model, if customers fail to purchase or utilize additional products and services we offer, or if contracts are not renewed,
our revenues may decline and future growth may be constrained. If a Medical Group or Privia Provider terminates their
relationship with us after implementation has begun, we would lose the resources invested in that relationship and the
opportunity to leverage those resources to build relationships with other Privia Providers over the same period of time.
If a health system partner that is the majority owner of a Non- Owned Medical Group terminates our partnership or
affiliation, we may not be able to identify an alternative partner to implement the operating model or restructure in a
way to retain a sufficient number of Privia Physicians, which may restrict our ability to continue operations in that
market. Even if we identify an alternative partner or are otherwise able to continue operations, we may be subject to
contractual prohibitions that could adversely affect our ability to operate, such as limitations on our ability to retain
Privia Providers in the market. If we are not able to establish, retain or maintain on favorable terms any of these
contractual relationships, our business, operations and financial condition may be adversely impacted . The success of
our business depends on the execution of our growth strategy, which may not prove viable and we may not realize expected
results. Our business strategy is to grow rapidly by increasing expanding-etr-Privia Physicians in existing markets and building
acquiring new Medical Groups , ACOs Independent Physician Associations and Clinically Integrated Networks in new
geographical markets. New market growth is significantly dependent on partnering with anchor medical practices or health
systems or hospitals in such new geographic markets. Likewise, our growth strategy is dependent on growing same- store sales
for our Medical Groups by offering new revenue enhancing services, such as our virtual visit platform, assisting our Medical
Groups in recruiting new patients-clinicians , and partnering or contracting with commercial payers to enter new VBC
arrangements on bchal 01 our Mcdlcal (Jloups We sul\ growth opp(ntumlles both 01gamcallv and through alliances with




-rﬂefeased-eesfs— Our growth strategy involves a number of rlsks and uncertainties, 1nelud1ng thdt ° we and our Medlcal
Groups may not be able to sueeessfully-enter-into-eontraets— contract with eemmeretal-payers on terms favorable to us or at

all; » we and our Medical Groups face competition er-at-altdn-addition,we-eempete-for payer contracts relationships-with
eﬂ&eephyﬁetafrpfaeﬁees—and -mfefmedmfy—eﬁt-rﬂes-weh—thls competltlon may 1ntens1fy, mcludmg as a result nen——Privia

fw-hem—may—h&ve

Medlcal Groups , and we and or-our Medical Groups Privia A oy

ineur-substantial-eostsnot be able to recruit P—Pﬁ‘ta—P-hyS-te—l&ﬂS—Ol‘ retam ﬂew—p&ﬁeﬂts—aﬁd—we—mayhbe—uﬁable—te—feeﬂut—a

sufficient number of Privia Physicians and-or patients, to execute er-our growth strategy, or to fully implement our
operatmg model in new paﬁeﬂts—te-effset—t-hese—markets, and we may incur substantlal recrultmg and marketmg costs; *

euﬁeﬁt-l-y—epefa-te—&ﬂd-comphanee W1th suelradditional laws and regulatlons mdy slow our expected gowth or limit our
potential market of available physicians or the services and solutions we may offer ; and * depending-tpen-we may fail to
realize expected synergies, financial, strategic or the-other natare-ofthe-benefits from same- store sales or expansion into
new geegraphieal-marketmarkets —we—may—net—be—able—te—fuﬂy—rm-pleme&t—euﬁ or face challenges successfully lntegratlng
new Medical Groups or Privia Providers into our operating model #re¥ v
negativelyimpaet-ourrevenues-and finanetal-eondition-the Privia Technology Solution . There can be no assurance that we
will be able to successfully capitalize on growth opportunitics and otherwise execute our growth strategy ., which may
negatively impact our business model, revenues, results of operations and financial condition. If we fail to manage our growth
effectively, we may be unable to execute our business plan, maintain high levels of stakeholder service and patient satisfaction,
or adequately address competitive challenges. We have experienced, and may continue to experience, rapid growth and
organizational change, which has placed, and may continue to place, significant demands on our management and our
operational and financial resources. We may also seek growth opportunities through strategic acquisitions and partnerships.
Additionally, our organizational structure may become more complex as we improve our operational, financial and management
controls, as well as our reporting systems and procedures. We may require significant capital expenditures and the allocation of
valuable management resources to grow and change in these areas. We must effectively increase our headcount and continue to
effectively train and-, manage and retain our employees. We will be unable to manage our business effectively if we are unable
to alleviate the strain on resources caused by growth in a timely and successful manner. If we fail to effectively manage our
anticipated growth, the quality of our services may suffer, which could negatively affect our brand and reputation and harm our
ability to attract and retain Medical Groups, Privia Providers, patients and employees. If we fail to evaluate and execute new
business opportunities properly, we may not achieve anticipated benefits and may incur increased costs. In addition, as we
expand our business, it is important that we continue to maintain a high level of stakeholder service and satisfaction. As our
Privia Physician base continues to grow, we will need to expand our peputatiens—- population health, patient services and other
personnel, either through employment or contractual arrangements to provide personalized stakeholder service. If our Medical
Groups are not able to continue to provide high quality cost effective healthcare services with high levels of patient satisfaction,
our reputation, as well as our business, results of operations and financial condition could be adversely affected, including a
failure to realize the benefits of any VBC arrangements. New-Medteal-Greups-If the estimates and PriviaProviderstust
assumptions we use to determine the size of our total addressable market, or TAM, are inaccurate, our future growth
rate may be impacted propetly-eredentialed-and enroHedin-eommeretal-payerptans-our business could be harmed. Market
estimates and federal-health-growth forecasts eare-- are programs-before-subject to significant uncertainty and are based on
assumptions and estimates that may not prove to be accurate. The estimates and forecasts in this report relating to the
size and expected growth of the TAM for available physicians with which our Medical Groups can reeetve-Medieal-Groups
eanraffiliate may prove to be inaccurate.Even if the markets in which we compete meet our size estimates and forecasted
growth,our business could fail to grow at similar rates,if at all. The principal assumptions relating to our determination of the
TAM includes determining the total number of physicians in the geographic market reduced by hospital employed physicians
and other Privia Physicians in the market that are unlikely to change their existing relationships.This calculation may not take
into account physicians who are not currently available because of an exclusive arrangement with an intermediary entity or
because the physician is locked out of moving while awaiting payment pursuant to a VBC arrangement. Jn-addition-te-a-We also
evaluate the variation in physician reimbursement by commercial payers in each market to determine if there is a
sufficiently large TAM to allow us to affiliate with a sufficiently large number of physicians. We also evaluate the
variation in physician reimbursement by commercial payers in each market to determine if there is sufficient economic
opportunity to allow physicians to embrace our Privia operating model. Our TAM is also based on the assumption that
the strategic approach that our solution enables for potential Privia Physicians will be more attractive to our available
physicians than many competing opportunities. If these assumptions prove inaccurate, our business, financial condition
and results of operations could be adversely affected. If certain of our vendors do not meet our needs, if their- there are
material price increases or reductions in reimbursement rates on vendor services s-and products, if there-may-be
signifieant-delays-in-the-they experience service disruptions as enroHmentproeess—Eaeh-time-a result of factors outside of
our control, or if we are unable to effectively access new PriviaProviderjoins-ene-or replacement services or products, our
business, ability to operate, financial condition, cash flows, results of operations, and relationships with our Medical




Groups et-we-partaer, Privia Providers and their patients could be negatively impacted. The ability of the Company and
its Medical Groups to offer services and solutions and to maintain business operations is dependent on maintaining
relationships with a-third- party vendors and entering into new relationships to meet changing business needs. Any
deterioration in vendor relationships or failure to enter into agreements with vendors in the future could harm our
business and our ablllty to pursue our growth strategy If any thlrd- party vendors of the Company or 1ts l\/lLdlLdl Greup

apD heMedi e e cai-farrtshinethe e-servte e-are unable

or unw1lllng (1nclud1ng as te—pfeperl-y—eﬂrel-l—llrma—Preﬁéers—m— t-rme}y—mam&erresult of a product recall, shortage or
dispute) to provide the services necessary to support our business, if our vendors do not meet our needs for the services
or products they supply ( including as a result of vendors updating or replacing atteast30-days-aftersuehproviderbegins

farnishing-patient-eare-scrvices and products ), if we experience material price increases the-affected-Medieal-Group-may-be
preeladed-from vendors biing-Medieare-for-—- or any—reductlons in relmbursement rates that we are unable to mltlgate, 1f

e a material dd\'crsc effect on our operations. We
and our Medlcal Groups may incur substantlal costs, delays and dlsruptlons to our business in transitioning such services
to internal platforms or other third- party vendors. Any of the foregoing could materially harm our competitive position,
business, results of operations , financial condition and cash flows. We and er-our Medical Groups have vendors that may
be the sole or primary source of certain services, products or technology critical to the services either we, our Medical
Groups or Privia Providers furnish, which augments the aforementioned risks with respect to these vendors. For
example, we are dependent on our EMR vendor, athenahealth, Inc., with which the Privia Technology Solution is
integrated, and which is utilized by most of our Medical Groups. Our business could be adversely affected if that
relationship were disrupted. The Privia Technology Solution is not currently usable with other EMRs, and moving
Privia Providers to another EMR provider would require considerable effort, time and expense. In addition, our
dependency and the dependency of most of our Medical Groups on athenahealth, Inc., heightens risks related to service
disruptions or potential cybersecurity incidents experienced by, cessation of operations of, or price increases by this
vendor. Furthermore, changes to the athenahealth, Inc. platform could require us, our Medical Groups or Privia
Providers to make financial or operational investments or changes to respond to such changes to the platform. A
material change in our relationship with athenahealth, Inc., whether resulting from a dispute, a change in government
regulation, other factor or the loss of this relationship, could impair our ability to provide services to Privia Providers
and could have a material adverse effect our business, financial condition and results of operations harmed.In addition,any
factor that diminishes our reputation or that of our management,including failing to meet the expectations of our Medical
Groups,Privia Physicians,ACO participants,health system or hospital partners,patients,or commercial payets— payer customers

,or any adverse publicity or litigation involving or surrounding us,one of our MLdledl Groups, or our management, u)ul(l make it
substantially more difficult for us to attract new Privia Physicians ;New 8 G ; v ;
Medieal-Groups- Similarly,because our existing Medical Groups often act as references for us with prosy )LLII\ Privia Physicians
or new Medical Groups,any reputational concerns could impair our ability to secure additional new Privia Physicians and




Medical Groups.In addition,negative publicity resulting from any adverse government #vestigationer-payer audit could injure
our reputation.If we do not successfully maintain and enhance our reputation and brand recognition,our business may not grow
and we could lose our relationships with Privia Physicians,Medical Groups,ACO participants,health system or hospital
partners,patients,or commercial payers— payer customers ,which could harm our business,results of operations and financial
condition. The registered or unregistered trademarks or trade names that we own or license may be
challenged,infringed,circumvented,declared generic,lapsed or determined to be infringing on or dilutive of other marks.We may
not be able to protect our rights in these trademarks and trade names,which we need in order to build name recognition with
patients,payers and other third-parties-partners .In addition,third parties may in the future file for registration of trademarks
similar or identical to our trademarks.If they succeed in registering or developing common law rights in such trademarks,and if
e are not successful in challenging such third- party rights,we may not be able to use these trademarks to commercialize our
1eehnolomu in certain relevant jurisdictions.If we are unable to establish name recognition based on our trademarks and trade
names,we may not be able to compete effectively and our brand recognition,reputation and results of operations may be .
We rely on third- party nternetinfrastruetare; bandwidth-providers +-to have appropriate controls (including with respect to
their own downstream third- party vendors) that protect confidential information and other sensitive or regulated data
that is on their systems or otherwise in their control. Our contracts with such third p&mes—&ﬂd-eﬂleewn—systefﬁs—te-preﬁde
our-technotogy—- party providers typically include terms holding ens i tetanse i
aﬂd-&ny—fa-r}ufe—eﬁﬂterrttpﬁeﬂ—m—ﬂae—them to serﬂees—pfeﬂded—by—t-hese—tlﬂfd—par&es-erour securlty standards We OUFOWH

and our Vendors have been and contmue to be the target of attempted cybersecurlty and t-henk other threats that could

, including efforts eﬂﬁﬁua-l—hea-l-th

seﬁ‘tees—furﬂtshed-b\ third parties , 1ncludmg threat actors, to access, misappropriate, corrupt or mampulate our
information or disrupt our operations . Thisinelades-maintenanee-Despite our implementation of security measures, we
expect to continue to experience an increase in cybersecurity threats in the future, as the volume, intensity and
sophistication of cyberattacks continue to increase, particularly within the healthcare industry. Threats from malicious
persons and groups, new vulnerabilities and advanced new attacks against our, our Medical Groups’, Privia Providers’
medical practices’, or our vendors’ information systems and devices create risk of cybersecurity incidents, including
ransomware, data exfiltration, malware and phishing incidents as well as social engineering attacks. As cybersecurity
threats continue to evolve, we and our Medical Groups may not anticipate certain techniques used to obtain
unauthorized access to, or to sabotage, information systems, and we may not be able to implement effective protective
measures. We and our Medical Groups may experience security incidents that remain undetected for an extended
period, or, even if identified, we may be unable to adequately investigate or remediate incidents or breaches due to
attackers using tools and techniques designed to circumvent controls, avoid detection, and remove or obfuscate forensic
evidence. The rapid evolution and increased adoption of artificial intelligence technologies may intensify our
cybersecurity risks. Moreover, hardware, software or applications that we, our Medical Groups and vendors use may
have inherent vulnerabilities or defects of design, manufacture or operations or could be inadvertently or intentionally
implemented or used in a reliable-manner that could compromise information security. As cyber threats continue to
evolve and the volume and sophistication of threats increases, we may be required to expend significant additional
resources to continue to modify or enhance security measures and investigate and remediate any potential vulnerabilities
in our information technology systems and infrastructure. Although to date no cyberattack or other information or
security breach has resulted in material losses or other material consequences to us, there can be no assurance that our
controls and procedures in place to monitor and mitigate the risks of cyber threats will be sufficient and / or timely. We,
our Medical Groups or our vendors could be subject to incidents that bypass security measures, impact the integrity,
availability or privacy of PHI or other data subject to privacy laws or disrupt our or their information systems, devices
or business, including the ability to provide various healthcare services. In such an event, we or our Medical Groups may
incur substantial costs, including but not limited to, costs associated with remediating the effects of the cybersecurity
incident, costs for security measures to guard against similar future incidents and costs to recover data. In addition, the
occurrence of cybersecurity incidents or other forms of data breaches or disruptions could result in harm to patients;
business interruptions and delays; the loss, misappropriation, corruption or unauthorized access of data; litigation and
potential liability under privacy, security, breach notification and consumer protection laws (including penalties imposed
under HIPAA), common law theories or other applicable laws; reputational damage; and foreign, federal and state
governmental inquiries, any of which could have a material, adverse effect on our financial position and results of
operations and harm our business relationships and reputation. While we and our Medical Groups have in place
insurance coverage designed to address certain aspects of cyber risks, such insurance coverage may be insufficient to
cover all losses or all types of claims that may arise. Further, to the extent there are successful cyberattacks at other
healthcare services companies, consumer confidence in the integrity and security of personal information and critical
operations data in the healthcare industry generally could be shaken, which could have a material, adverse effect on our
business, financial position or results of operations. In addition to the risk of cyber threats, information systems may be
vulnerable to damage from a variety of other sources, including telecommunications or nctwork eenneetion-failures,
human acts such as inadvertent or intentional misuse by employees or contractors and natural disasters. Despite
precautionary measures, we, our Medical Groups or our vendors and other third- parties (or their downstream third-
party vendors) that we rely upon may experience system failures and disruptions. Although we have disaster recovery



systems and business continuity plans in place, we cannot provide assurance that there will not be disruptions in or other
failures of our disaster recovery systems, and we cannot provide assurance that our business continuity plans sufficiently
protect against extended technology or service outages of our third- parties. The occurrence of any system failure could
result in interruptions, delays, the loss or corruption of data and cessations or interruptions in the availability of systems,
any of which could have a material, adverse effect on patient care, our financial position and results of operations and
lead to reputational harm. If we or our Medical Groups experience failures or interruption in services we receive
through third- party internet infrastructure, bandwidth providers, EMR and other vendors, our business, ability to

operate, ﬁnanc1al condltlon, cash ﬂows, results of operatlons, and relationships with t-he—neeess&w—speed,—dﬁa—e&p&etw—&né

&ﬂd-pla—tferm—&nd-wefnayhe*peﬂenee-ﬁm—rl&r—efour mefe—s-tg&rﬁe&nt—rnterru-pﬁeﬂs—m—Medlcal Groups, Pr1v1a Prov1ders and
the-their fature-patients could be negatively impacted . W-e-The Company and its Medical Groups rely on internal systems

as well as third- party suppliers, including network and infrastructure equipment providers, to maintain our platform and related
services. We-Failure to adequately manage updates or enhancements to such platforms or interfaces between platforms
or implementation of new technology could place us at a competitive disadvantage, disrupt operations and have a
material, adverse impact on our business and results of operations. Further, our ability to maintain our technology-
enabled platform, including our virtual health services, is dependent on the development and maintenance of the
infrastructure of the internet (including a reliable network connection with the necessary speed, data capacity and
security for providing reliable internet access and services), reliable telephone and facsimile services and other services
furnished by third parties. Although we maintain redundancy with respect to the critical components of our platform,
we do not currently maintain redundant systems or facilities for some of these-- the services on which we depend . The Privia
Technology Solution is designed to operate without perceptible interruption in accordance with our service level
commitments. We have, however, experienced limited nterruptions-interruptions in these systems in the past, including
temporary slowdowns in the performance of our EMR and platform, and we may experience similar or more significant
interruptions in the future. Interruptions in third- party systems or services , or our own systems or our Medical Groups’
systems , whether due to system failures, cyber incidents, physical or electronic break- ins or other events, could affect the
security or availability of our platform or services and Medical Group services , including EMR access to-ourEMR-, patient
scheduling, patient and Privia Physician portals ; s-aned-prevent or inhtbitlimit access to the ability-efPrivia Technology
Solution out-- or other services by Privia Physicians and their patients to-aeeess-; result in noncompliance with privacy laws
and regulations; result in the loss of proprietary our—- or platform-personal information; hurt er-our serviees-relationships
with Medical Groups, Privia Physicians, patients, payers, and other network participants; and expose us and our
Medical Groups to third- party liabilities . [n the event of a catastrophic event with respect to one or more of these systems or
facilities, we and our Medical Groups may experience an extended period of system unavailability, which could result in
substantial remediation costs and te—renaedy—t-hese—preb-lerns—ermm our relationship-with-our PriviaPhystetans-and-our
business relationships and —Ad ety wotk-aeeess pteation our eo—teeation
serviees-provided-by-business. Any 1nterrupt10n or delay in third- mllv pfew‘tdefs—ef&ny—f&rlure—e-ﬁefby—tlﬂfd—p&rw

providers-systems and services © &V 0 d 6 e could stgntfteantly-harm our
competltlve pos1t10n, bu\mus ﬁnanclal condltlon, results of operatlons “and prospects We exererse—hmrted—eeﬁtfe-l-ever




fespeet—te—ﬂ%e—eﬂﬁe&keefﬂpeﬂeﬂts—ef—eﬁﬁp%&tferm%e—tdke steps to monitor the peIformance of thlrd pdlty vendors 1neludmg

in our agreements with such parties, but our oversight controls could prove inadequate. Since we do not fully control the actions
of vendors and other third parties, including our Medical Groups and Privia Providers, we are subject to the risk that their
decisions or operations could adversely impact us and our Medical Groups, and replacing such third- party vendors could
create significant delay and expense. If these third- party vendors fail to satisfy their obligations to us or #they-fat-te-our
Medical Groups, timely comply with legal or regulatory requirements #-a-, or deliver high- quality services and-timely
manner-, otr-the operations and reputation of the Company and its Medical Groups could be compromised, we may not
realize the anticipated economic and other benefits from these arrangements, and we could suffer adverse legal, regulatory and
financial consequences. In addition, these third parties face their own technology, operating, business and economic risks, and
any significant failures by them, including the improper use or disclosure of confidential Company or Medical Group
information or failure to comply with applicable {aw-laws and regulations , eeuld-eause-harmto-our— or any failure by them
fept&aﬁeﬂ—efeﬂ&erﬁﬂse-e*pese—us-to l-tabﬂ-tt—y—l—f—effectlvely oversee, monitor eur-- or protect agalnst their own downstream
third- party vendors 2 > risks (so- called “
fourth- party risk ”) , ould result in reputatlonal harm

be—s*grrrﬁe&nt-l-yhd-tsrupted—Seme—e-ﬁeuf or otherw1se expose v
Company -l-teeﬂse-lhfer—eeﬂveﬂteﬂee,—and its Medlcal Groups f

e-to liability.
For addltlonal rlsks related &t—a-l-l—\‘vle—ma-y—a-lse-meﬂr
t otr-bust t tt v ves-or-our other-third- party
vendors —I'ﬁ-&dd'lﬂeﬁ- third—party-see “ If certam of our vendors may—do not be—ab’:e—to—pfeﬂde-meet our needs, if the-there
are material price increases or reductions in reimbursement rates on vendor services and products, if requiredinrorderte
meet-the-they ehangingneeds-experience service disruptions as a result of factors outside of our control, or if we are
unable to effectlvely access new or replacement services or products, our business erseate-as-quiekly-as-wereguire—Anyof
0 6 positiomn, bustness-ability to operate , financial condition, cash flows, results of
operatlons , and pfespeets—relatlonshlps with our Medical Groups, Privia Prov1ders and their patlents could be negatlvely

impacted . ” The Privia Technolos_y Solutlon ﬂ‘tay—ﬁet—epefate—pfepeﬂ-y—, W d-damage ot

agamstus-or-our end- to- end divertapp 55 ﬁny-ef—w-hieh—eeu}d— cloud basedha-rm
eur-business—Our-technology- enabled pldtfmm . prowdes patlents w 1th the ability to ;emeng-etherthings;-schedule services

with our Privia Physicians and communicate and interact with providers, and it allows our Privia Providers to ;-ameng-ether
things;streamline patient charting and identify gaps in care and conduct virtual visits (via video, phone or the internet) tose
Medieal-Groups-, among Prwna—llreﬁdefs—&nd-thetﬁ other functlons p&&eﬂfs—&ﬂd-eﬂfrept&aﬁeﬂ—ma-yhbe—h&ﬂﬂed— The seamless
onboarding of Privia Physicians 5 done A endors;-onto eur-the Privia teehnology
Technology Solution —enabled-platform-, mcludme training on conversion to and the use of our EMR ;the-edueation-of Privia
Phrystetans-and -t-hei-r—sttppeﬁ—sta-ff—the medentlahne of Privia Physwldns dnd other providers with dppthble federal health care
programs and commercial payers stra v z d v 0 d
eustomized-EMR-suppertif-any:is essentldl to a tlmely transition to our technology enabled phttmm As of DeeembeI 31 2023
2024 ,practices on the Privia Platform were converted from approximately 50 different EMR vendors.If we face llrldrlthlpdted
implementation difficulties or Medical Groups, Privia Physicians or and-theit-support staff are unable or unwilling to smoothly
transition to eur-opetating-modet-the Privia Technology Solution ,we risk delaying the go live date of our new phystetan
praetiees-Medical Groups.Delays could cause us to incur significant costs and negatively impact our revenue,and Privia
Providers could become dissatisfied ,which could negatively impact our revente-reputation,our relationships with Privia
Providers,our ability to attract and retain new providers or our ability to negotiate and perform in payer contracts .
Further;if We also face risks related to the operation of our Privia Technology Solution . Proprictary software development

is time- consuming, expensive and complex, and may involve unforeseen difficulties. We may encounter technical obstacles,
and it is possible that we may discover additional problems that prevent our proprietary software from operating properly. We
are currently implementing software for swithrespeetto-a number of new applications and services. If our solutions do not
function reliably or fail to achteve-satisfy user expectations, we may lose or fail to grow our Mecdical Greup-Groups ., Privia

Provider ;-errelationships and patient volumes expeetations-i-terms-of performanee-, we maylose-orfait-to-grow-otr— or our
Medical Groups PriviaProviders-and-patients;could assertface liability claims agatnstus-and-our-Medieal-Groups-, and our

Medical Groups, affiliate providers, health system partners, and ACO participants may attempt to eaneel-terminate their
relationships with us. This could damage our reputation and impair our ability to attract or maintain Medical Groups, Privia
Phystetans-Providers , patients and relationships with commercial payers. Disraptions-in-onr-disasterreeoverysystems-Medical
Groups, Privia Providers and their patients depend on er-our management-eontinuity-planntng-call center support services
to resolve their operational concerns including technical issues relating to the Privia Technology Solution and services sand
patient billing inquiries .It is difficult to predict demand for call center support services ,and if demand increases

significantly, we may be unable to respend-quiekly-enough-to-aceommodate-provide satisfactory support services in the
short- and long- term tnereases-irdemand-forsupportserviees-to our Privia Physicians and their patients ,particularly as we




increase the size of our Privia Physicians and patient bases.We also may be unable to modify the format of our support services

to u)mpele W ith changes in suppoll serv ices plO\lde bv u)mpunols Ifh—ts—d-l—fﬁet&t—te—prediﬁ—dem&ﬂd—fer—eali—eerﬁeﬁsﬂppeﬁ

-P-hysieia—ns—aﬂd-t-heiﬁpat—ierﬁs—F&rﬂ&eﬁrP\u are unabk 10 dddlcss our Pmld thsmans and their ])dllu]l\ necds ina llle\

fashion or further develop and enhance our support services,or if a Privia Physician or patient is not satisfied with the quality of
work performed by us or w1th the call center support services rendered then we cou ld Himitincur addltlonal costs to

required lo phystealt-issue credits or incur penaltles elee
any-weather—rclated disruptions-or-for fires-where-such untlmely ot or poor performance headqﬁarters—rs—}ee&ted— In

addition, tr-our profitability may be impaired and our Privia Physicians and the-their eventthata-signifieantmamber-of
patients’ dissatisfaction with our support services could damage our ability to retain Medical Groups, Privia Physicians

and their patients. Such Medical Groups our—- or management-persontiel-Privia Physicians may not renew their contracts,
seek to terminate their relationship with us or renew on less favorable terms. Moreover, negative publicity related to our
Medical Groups and Privia Physician relationships, regardless of its accuracy, may further damage our business by
affecting our reputation or ability to compete for new Privia Physicians in the market. If any of these were to unavaitable
trthe-event-ofa-disaster;our-occur abiity-to-effeetively-eonduet, our revenue may decllne and our business , ﬁnanclal

condltlon and results operatlons could be dd\'Cl’%LlV affected.




Our bu%lnes% depends on our ability to effectlvely invest in, implement improvements to and properly maintain the-uninterrapted

operation-data-itegrity-and-seeurity-ofour 1nformatlon technology and other buqmess systems —Our-busitess-is-highty

fegu-la-teﬁ—eemphaﬂee—&meﬁg—et-her—t-hiﬂgs— Our 1nformat10n technology %trategy and execution are cr1t1cal to our cont1nued

success. We must continue to invest in long- term solutions that will enable us to anticipate our Medical Groups, Privia
Providers, ACOs, and commercial payers’ needs and expectations, enhance both Privia Providers’ and patients’ experience, act
as a differentiator in the market and protect against cybersecurity risks and threats. Our success is dependent, in large part, on
maintaining the effectiveness of existing technology systems and continuing to deliver and enhance technology systems that
support our business processes in a cost- efficient and resource- efficient manner. Increasing regulatory and legislative changes
syt-may place additional demands on our information technology infrastructure that-, which could have-a-direetimpact en
availability of resources avatlable-for other projects tied to our strategic initiatives. In addition, recent trends toward greater
patient engagement in health care require new and enhanced technologies, including more sophisticated applications for mobile
devices. Connectivity among technologies is becoming increasingly important. We must also develop new systems to meet
current market standards and keep pace with continuing changes in information processing technology, evolving industry and
regulatory standards and patient needs. Failure to do so may present compliance challenges and impede our ability to deliver
services in a competitive manner. Further, because system development projects are long- term in nature, they may be more
costly than expected to complete and may not deliver the expected benefits upon completion. Our failure to effectively invest in,
implement improvements to and properly maintain the uninterrupted operation and data integrity of our information technology
and other buqlness iystemq could adversely affect our result% of operations, ﬁnanc1al p0§1t10n and ca%h flow—I-f—we—&fe—unab-le—te

1nternally developed technology and content, including ioftware database% conﬁdentlal 1nformatlon and know how, the
protection of which is crucial to the success of our business. We rely on a combination of trademark, trade- secret, and copyright
laws and confidentiality procedures and contractual provisions to protect our intellectual property rights in our internally
developed technology and content and our brand. We may, over time, increase our investment in protecting our intellectual
property through additional trademark, patent and other intellectual property filings that could be expensive and time-
consuming to develop and maintain, both in terms of initial preparation and ongoing registration requirements and the costs of
defending our rights. These measures, however, may not be sufficient to offer us meaningful protection. If we are unable to
establish or protect our intellectual property and other rights, our competitive position and our business could be harmed, as third
parties may be able to commercialize and use technologies and software products that are substantially the same as ours without
incurring the development and licensing costs that we have incurred. Any of our owned or licensed intellectual property rights
could be challenged, invalidated, circumvented, infringed or misappropriated, our trade secrets and other confidential
information could be disclosed in an unauthorized manner to third parties, or our intellectual property rights may not be
sufficient to permit us to take advantage of current market trends or otherwise to provide us with competitive advantages, which
could result in costly redesign efforts, discontinuance of certain offerings or other competitive harm. Monitoring unauthorized
use of our intellectual property is difficult and costly. From time to time, we seek to analyze our competitors’ services, and may
in the future seek to enforce our rights against potential infringers. However, the steps we have taken to protect our intellectual
property rights may not be adequate to prevent infringement, misappropriation or other violations of our intellectual property.
We may not be able to detect unauthorized use of, or take appropriate steps to enforce, our intellectual property rights. Any
inability to meaningfully protect our intellectual property rights could result in harm to our ability to compete and reduce
demand for our technology. Moreover, our failure to develop and properly manage new intellectual property could adversely
affect our market positions and business opportunities. Also, some of our services rely on technologies and software developed
by or licensed from third parties, and we may not be able to maintain our relationships with such third parties or enter into
similar relationships in the future on reasonable terms or at all. Uncertainty may result from changes to intellectual property
legislation and from interpretations of intellectual property laws by applicable courts and agencies. In addition, advances in Al
technology may exacerbate these risks, including the risk that existing intellectual property laws may not adequately protect
against advances in Al technology, which may also give rise to a proliferation of infringement which we may not be able to
address effectively, and the risk that the use of generative Al tools could result in us inadvertently disclosing trade secrets or
other confidential information. Accordingly, despite our efforts, we may be unable to obtain and maintain the intellectual
property rights necessary to provide us with a competitive advantage. Our failure to obtain, maintain and enforce our intellectual



property rlghts could therefore have a mater1al adverse effect on our busrness f1nanc1al cond1tlon and results of operatlons

bts at-eon stis perattons—Our commercial success depends on our ab111ty to develop,
commercialize and protect our technology enabled platform, the Privia Technology Solution and the Privia operating model,
and use our internally developed technology without infringing, misappropriating or otherwise violating the intellectual property
or proprietary rights of third parties. Intellectual property disputes can be costly to defend, may divert management’ s attention
or resources and may cause our business, operating results and financial condition to suffer. As the market for healthcare in the
United States expands and more patents are issued, the risk increases that there may be patents issued to third parties that relate
to our technology of which we are not aware or that we must challenge to continue our operations as currently contemplated.
Whether merited or not, we may face allegations that we, our partners or parties indemnified by us have infringed,
misappropriated or otherwise violated the patents, trademarks, copyrights or other intellectual property rights of third parties.
Such claims may be made by competitors seeking to obtain a competitive advantage or by other parties. Additionally, in recent
years, individuals and groups have begun acquiring intellectual property assets for the purpose of making claims of infringement
and attempting to extract settlements from companies like ours. We may also face allegations that our employees have
misappropriated the intellectual property or proprietary rights of their former employers or other third parties. It may be
necessary for us to initiate litigation to defend ourselves in order to determine the scope, enforceability and validity of third-
party intellectual property or proprietary rights, or to establish or enforce our respective rights. We may not be able to
successfully settle or otherwise resolve such adversarial proceedings or litigation. If we are unable to successfully settle future
claims on terms acceptable to us, we may be required to defend such claims, regardless of their underlying merit, that can be
time- consuming, divert management’ s attention and financial resources and can be costly to evaluate and defend. Results of
any such litigation are difficult to predict and may require us to stop commercializing or using our technology, obtain licenses,
modify our services and technology while we develop non- infringing substitutes or incur substantial damages, settlement costs
or face a temporary or permanent injunction prohibiting us from marketing or providing the affected services. If we require a
third- party license, it may not be available on reasonable terms or at all, and we may have to pay substantial royalties, upfront
fees or grant cross- licenses to intellectual property rights for our services. We may also have to redesign our services so they do
not infringe, misappropriate or violate third- party intellectual property rights, which may not be possible or may require
substantial monetary expenditures and time, during which our technology may not be available for commercialization or use.
Even if we have an agreement to indemnify us against such costs, the indemnifying party may be unable to uphold its
contractual obligations. If we cannot or do not obtain a third- party license to the infringed technology at all, license the
technology on reasonable terms or obtain similar technology from another source, our revenue and earnings could be adversely
impacted. From time to time, we may be subject to legal proceedings and claims in the ordinary course of business with respect
to intellectual property. We are not currently subject to any claims from third parties asserting infringement of their intellectual
property rights. Some third parties may be able to sustain the costs of complex litigation more effectively than we can because
they have substantially greater resources. Even if resolved in our favor, litigation or other legal proceedings relating to
intellectual property claims may cause us to incur significant expenses, and could distraet-divert our technical personnel and
management petsennel’ s attention from their—- the normatresponsibilities-operation of our business . [n addition, there
could be public announcements of the results of hearings, motions or other interim proceedings or developments, and if
securities analysts or investors perceive these results to be negative, it could have a material adverse effect on the price of our
common stock. Moreover, any uncertainties resulting from the initiation and continuation of any legal proceedings could have a
material adverse effect on our ability to raise the funds necessary to continue our operations. Assertions by third parties that we
infringe, misappropriate or otherwise violate their intellectual property rlghts could therefore have a mater1al adverse effect on
our business, financial cond1tlon and results of operatlons W dentia ade-seerets

We may not be able to protect our trade secrets know how and other 1nternally developed 1nformat10n adequately Although we
use reasonable efforts to protect this internally developed information and technology, our employees, consultants, Privia
Providers and other parties (including independent contractors and companies with which we conduct business) may
unintentionally or willfully disclose our information or technology to competitors. Enforcing a claim that a third- party illegally
disclosed or obtained and is using any of our internally developed information or technology is difficult, expensive and time-
consuming, and the outcome is unpredictable. In addition, courts outside the United States are sometimes less willing to protect
trade secrets, know- how and other proprietary information and the laws regarding such protections vary among jurisdictions.
We rely, in part, on non- disclosure, confidentiality and assignment- of- invention agreements with our employees, independent
contractors, and consultants with which we conduct business to protect our trade secrets, know- how and other intellectual
property and internally developed information. However, we may fail to enter into such agreements with all of our employees,
independent contractors, consultants, customers and other companies, and these agreements may not be self- executing, or they
may be breached and we may not have adequate remedies for such breach. Moreover, third parties may independently develop
similar or equivalent proprietary information or otherwise gain access to our trade secrets, know- how and other internally
developed information and the value —Any-restrietions-en-ourtuse-of -or-our ability-to-Heense;data-orour-fatlure-to-tieense
data—aﬂd—mtegfate—t-hﬁd-paftryeteehﬂelegies—technology +could be have-a-material-adverse-adversely impacted effeeton-our

as-. We depend upon licenses from third parties for some of the technology
and data used in the Privia Technology Solutron We expect that we may need to obtain additional licenses from third parties in
the future in connection with the development of our services. In addition, we obtain a portion of the data that we use from
government entities, public records and from third parties for specific engagement and uses. We believe that we have all rights




necessary to use the data that is incorporated into our services. We cannot, however, assure you that our licenses for information
will allow us to use that information for all potential or contemplated applications. In addition, our ability to continue to offer
integrated healthcare to our patients depends on maintaining our platform, which is partially populated with data disclosed to us
by our partners with their consent. If these partners revoke their consent for us to maintain, use, de- identify and share this data,
consistent with applicable law, our data assets could be degraded. In the future, data providers could withdraw their data from us
or restrict our usage for any reason, including if there is a competitive reason to do so, if legislation is passed restricting the use
of the data or if judicial interpretations are issued restricting use of the data that we currently use to support our services. In
addition, data providers could fail to adhere to our quality control standards in the future, causing us to incur additional expense
to appropriately utilize the data. If a substantial number of data providers were to withdraw or restrict their data, or if they fail to
adhere to our quality control standards, and if we are unable to identify and contract with suitable alternative data suppliers and
integrate these data sources into our service offerings, our ability to provide appropriate services to our Privia Physicians,
Medical Groups, health system or hospital partners, patients, and commercial payer customers could be materially adversely
impacted, which could have a material adverse effect on our business, financial condition and results of operations. We also
integrate into our internally developed applications and use third- party software to support our technology infrastructure. Some
of this software is proprietary and some is open source software. These technologies may not be available to us in the future on
commercially reasonable terms or at all and could be difficult to replace once integrated into our own internally developed
applications. Most of these licenses can be renewed only by mutual consent and may be terminated if we breach the terms of the
license and fail to cure the breach within a specified period. Our inability to obtain, maintain or comply with any of these
licenses could delay development until equivalent technology can be identified, licensed and integrated, which could harm our
business, financial condition and results of operations. Most of our third- party licenses are non- exclusive and our competitors
may obtain the right to use any of the technology covered by these licenses to compete directly with us. Our use of third- party
technologies exposes us to increased risks, including, but not limited to, risks associated with the integration of new technology
into our solutions, the diversion of our resources from development of our own internally developed technology and our
inability to generate revenue from licensed technology sufficient to offset associated acquisition and maintenance costs. In
addition, if our data suppliers choose to drscontrnue support of the lrcensed technology in the future, we rnrght not be able to
modify or adapt our own solutions - : A :
and-stubjeetus-to-posstbletitigation-. We use open source software in connection w1th our technology enabled platform the
Privia Technology Solution and our Privia operating model. Companies that incorporate open source software into their
technologies have, from time to time, faced claims challenging the use of open source software and / or compliance with open
source license terms. As a result, we could be subject to suits by parties claiming ownership of what we believe to be open
source software or claiming noncompliance with open source licensing terms. Some open source software licenses require users
who use software containing open source software to publicly disclose all or part of the source code to such software and / or
make available any derivative works of the open source code, which could include valuable proprietary code of the user, on
unfavorable terms or at no cost. While we monitor the use of open source software and try to ensure that none is used in a
manner that would require us to disclose our internally developed source code or that would otherwise breach the terms of an
open source agreement, such use could inadvertently occur, in part because open source license terms are often ambiguous. Any
requirement to disclose our internally developed source code or pay damages for breach of contract could have a material
adverse effect on our business, financial condition and results of operations and could help our competitors develop services that
are similar to or better than ours. If an author or other third- party that distributes such open source software were to allege that
we had not complied with the conditions of one or more of these licenses, we could be required to incur significant legal
expenses defending against such allegations and could be subject to significant damages, enjoined from the commercialization
of our services that contained the open source software, engaged in costly redesign efforts, and required to comply with onerous
conditions or restrictions on these services, which could disrupt the distribution of services. From time to time, there have been
claims challenging the ownership rights in open source software against companies that incorporate it into their products and the
licensors of such open source software provide no warranties or indemnities with respect to such claims. As a result, we could
be subject to lawsuits by parties claiming ownership of what we believe to be open source software. Litigation could be costly
for us to defend, have a negative effect on our business, financial condition and results of operations, or require us to devote
additional research and development resources to change our services. Some open source projects have known vulnerabilities
and architectural instabilities and are provided on an “ as- is ” basis, which, if not properly addressed, could negatively affect
the performance of our platform. If we inappropriately use or incorporate open source software subject to certain types of open
source licenses that challenge the proprietary nature of our technology- enabled platform and service, we may be required to re-
engineer our platform, discontinue the commercialization of our platform or take other remedial actions, any of which could
adversely impact our business, financial condition and results of operations. We-may—faece-risks-assoetated-The federal
government is working to promote the adoption of health information technology to improve healthcare, including
through the nationwide health information network exchange. As the health information technologies have become
widespread, the focus has shifted to increasing patient access to health care data and interoperability. The 21st Century
Cures Act and its implementing regulations promote information sharing by prohibiting information blocking by
healthcare providers and certain other entities. Information blocking is defined as engaging in activities likely to
interfere with the access, exchange eur—- or use of eertairrartifietal-intelligenee-electronic health information, except as
required by law or specified by HHS as a reasonable and necessary activity. In addition, HHS incentivizes the adoption
and meaningful use of certified EMR technology through its Promoting Interoperability Programs. In a final rule
published in July 2024, MIPS- eligible clinicians (including group practices) that commit information blocking will not
be considered meaningful EMR users during the calendar year for of the performance period in which OIG refers its




determination to CMS, resulting in a zero score in the MIPS Promoting Interoperability category, which would
negatively affect reimbursement. Under the same rule, a provider that is and- an machinelearningmodelssACO, ACO
participant, or ACO provider or supplier and that commits information blocking may be ineligible to participate in the
MSSP for a period of at least one year . Our business utilizes artifietanteHigenee, and may invest in the future in, Al 3,
predictive analytics and maehinelearning-other Al technologies to add Al- based applications to our offering and-to drive
efficiencies in our business , offer new applications, upgrade our solutions and security, and enhance our capabilities .
Further-In addition , certain of our third- party vendors utilize Al and-maehinelearningteehnologies-in furnishing products
and services to us and our Medical Groups . As—with-These efforts, including the design and introduction of new products
and services or changes to existing products and services, many—- may teehnologteal-innevations-result in new or enhanced
governmental or regulatory scrutmy Alpresentsrisks-and-chaltenges-litigation, ethical concerns, or other complications
that could adversely affect our business —~Our-offerings-utiize-, and-we-plan-to-reputation, or

financial results. further-Further examine-, information systems develop-and-introdiiee-, Al and other maehinelearning
algerithms;-predictive analytics are susceptible to flaws , biases, malfunctions or manipulations, which may disrupt our

and our Medical Groups’ operations, result in erroneous decision- making, elevate our and our Medical Groups’ cyber
risk profile, or expose us to liability. Current and future initiatives related to health care technology (including AI and
other predictive algorithms), data sharing and interoperability may require changes to the operations of the Company
and its Medical Groups, impose new and complex compliance obligations and require investments in infrastructure. For
example, HHS finalized a rule in December 2023 imposing transparency requirements for Al and other predictive
algorithms that are part of certified health information teehnologies-technology . Federal and state legislative and
regulatory bodies, including at the executive level, continue to effer-signal increased scrutiny and potential rulemaking
surrounding the creation, adoption, and leveraging of AI- based or AI- enhanced tools, systems, and functions. The
Company and its Medical Groups may be subject to financial penalties or other disincentives or experience reputational
damage for failure to comply w1th apphcable laws and regulat10ns Changes to ex1st1ng regulatlons, thelr 1nterpretat10n
or implementation or ncw appliea g
trendsanomalies-and-eorrelations—-- regulatlons could 1mpede our use of —pfeﬂde—aleﬁs—aﬂd—rnmme—btmness—preeesses—l-f
these-Al and also may increase ot-our maeh-me—leaﬂamg—medels—estlmated costs in this area. Further, if we arc ineorreetly
designed-not successful in our efforts to innovate , the performance of our various products, services, and business, as well as
our reputation, could suffer or we could incur liability through the violation of laws or contracts to which we are a party.

Additionatly-Any of these factors could adversely affect our business , we—may—make—future—rmfestrﬁeﬁts-&r&dqﬁng

ﬁnanclal COIldlthIl, and results of operatlons The AI field is and-maeh

teehﬂe-legies—afe—wmplex and 1mldl\ evolving, and we face \1(*111[1u1m competition from olhu companies in our llldtl\ll\ a8
wetlasanevolving regulatorytandseape-. Our efforts in developing and deploying Al and-maechinetearningteehnology-may
not succeed and our competitors may be able to deploy the technology faster. We may further be exposed to competitive risks
related to the adoption and application of new technologies by established market participants or new entrants, and others , and
market acceptance of Al is uncertain . The speed of technological development may prove disruptive to some of our markets
if we are unable to maintain the pace of innovation. #a-Further, professionals specializing in development, deployment, and
enterprise add-rt-reﬁ-adoptlon —of Al represent a n1che pool of quahﬁed 1nd1v1duals Other partlclpants in our mar l\u

teputatiom-or-financial position res hanees isting—tes
fegulatiens-eet&d—impede-etuhuse-efﬁ%l—and underlylng Frrae i ; st cta
a gtes technologlcal is-uneertatn;resources to

recrult dlld / we—m&y—be—unsueeessftﬂ—m—eur or retaln such 1nd1v1duals preduet—develepﬁwﬁt—efferts—krﬁe%&xese—faefers

. To compete effectively we must also be
responsive to leehnolouudl ehan(m pmumal lL(’Llllel\ du Llopnums dnd public scrutiny. As dlscussed above under “We
conduct business in a heavily regulated industry depend-onoursentor-managemen , which

increases and-the-toss-ofonc-or-our costs mer&e-ﬁthes&ernpleyees%and tn&b&rty—te—a&raet—reeruﬁ—metwate—develep—and
retatrother-highlyskilled-employeescould restrict the conduct of our business, and if the Company or our Medical

Groups fail to comply with the extensive applicable healthcare laws and government regulations, which may change
from tlme to tlme, we could suffer penaltles, be requlred to make s1gn1ﬁcant changes to our operatlons, or experlence
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Agreement with the OIG. More Iecently ...... of opemtlons Our use, disclosure , and olhc1 plocussmg of PHI and pcnonal

information, mdudmg hea-}t-h-—rel-a’eed-r&feﬂﬁ&&eﬁ—ls—stlbjeet—te—HlPAA

ee%fed-eﬁ&ﬁes—eefr&&et—fer—seﬁﬂees— HIPAA ILqullLS covered entities, like us, our Ow nud or Non ()\x nud Mcdlcal (noups



and their business associates to develop and maintain policies and procedures with respect to PHI that is used or disclosed,
including the adoption of administrative, physical and technical safeguards to protect such information. Our Medical Groups
may be all participants in an “ Affiliated Covered Entity ” or an “ Organized Health Care Arrangement ” under HIPAA, which
groups of legally separate covered entities that consider themselves a single covered entity due to affiliation, some common
control or ownership, or through clinical integration and / or care coordination. Participation in an affiliated covered entity or an
organized health care arrangement allows us to share certain HIPAA compliance efforts but also provides for joint and several
liability for HIPAA violations among all the participants in the Affiliated Covered Entity. In addition to our status as a covered
entity, our management services organizations and ACOs may also be “ business associates ” to our Medical Groups and ACO
participants. Entities that are found to be in violation of HIPAA as the result of a breach of unsecured PHI, a complaint about
privacy practices or an audit by the U. S. Department of Health and Human Services ;er(“ HHS ) , may be subject to
significant civil, criminal and administrative fines and penalties and / or additional reporting and oversight obligations if
required to enter into a resolution agreement and corrective action plan with HHS to settle allegations of HIPAA non-
compliance. HIPAA also authorizes state attorneys general to file suit on behalf of their residents. Courts may award damages,
costs and attorneys’ fees related to violations of HIPAA in such cases. While HIPAA does not create a private right of action
allowing individuals to sue us in civil court for violations of HIPAA, its standards have been used as the basis for duty of care in
state civil suits such as those for neghoence or recklessness in the misuse or bI‘BdCh of PHI. {-n—add-rt-teﬁ—H-I-PAvArm&ﬂdates—t-}mG

epef&t—teﬂs—&ﬂd—ﬁﬂ&net&l-eeﬂdrﬁeﬂ— Numerous other federal and state 1aW and res_ulatlons protect the com‘ldentldhty, privacy,
av. allablhty, 1ntegr1ty and securlty of PHI and other types of persondl mform"mon —Stafe—s’f&tu’fes—aﬁd-fegﬂ-}&&eﬁs—vaﬁ—ffeﬁrﬁafe

and reguldtlons are often uncertain, contradlctory, and subject to chanoed or dlfferlng mterpletatlons and we expect new 1dWS
rules and regulations regarding privacy, data protection, and information security to be proposed and enacted in the future , any
of which could impact our business . For example, the California Consumer Privacy Act of 2018, as amended (the * CCPA )
affords consumers certain privacy protections and rights , including —Californtaresidents-have-the right to request that a
business delete their personal information unless it is necessary for the business to maintain for certain purposes, to direct a
business to correct errors in their personal information, and to limit the use and disclosure of sensitive information. They have
the right to know if their personal information is being sold or shared and the right to opt out of the ““ sale ” or *“ sharing ” of

personal information, as those terms are defined under the CCPA. Further :Phe—Ga-h-fefma—wa&ey—R—rg-hts—Aet—efeafes-a—ﬁew
regulatorresponsible-for-enforeement-of the-CEPA-—, and-the CCPA provides for civil penalties for violations, as well as a
perdte right of action for data breaches that may increase data bI‘BdCh litigation. Compliance with the evolving landscape of
ottal-sta ve-privacy , data tegislatten-with-privaeyproteetions—
protectlon and ﬂghfs—lnformatlon securlty laws and regulatlons could be time- consuming several-additional-privacy-bills
have-beenpropesed-bothat-thefederaland expensive and require changes to statetevelthatmay resultin-additional-egal
requirenents-of theirown-thatimpaet-our busitess—current processes and practices, and any Fatlure-failure by us or our

Medical Groups to comply with these and any other comprehensive privacy laws passed at the state or federal level may result




in Iegulatmy enforcement stlOH c1v1l lltlgatlon and damage—te—eﬂ%feput&t—teﬂ—reputatlonal harm —’Phe—pe’feﬁﬁ-a-l-effeets—e—f

we have implemented data privacy and security measures in an eﬁort to comply with dpphcable laws, regulatlons and
contractual obligations relating to privacy and data protection, some PHI and other personal information or confidential
information is transmitted to us by third parties, who may not implement adequate security and privacy measures. Additionally,
we transmlt PHI dnd other pelsonal information or Conhdentlal mfounatlon to third partles Wthh Calrles the 11sk of breach

personal mfounatlon residing with a Privia Physlcmns legacy practice entity pursuant to our Suppmt Sel\lues Agreement with
such entity may not be subject to adequate security and privacy measures, which may result in a breach of its Business Associate
Agreement, or BAA, with the relevant covered entity. Although a business associate may be independently found liable for a
breach of the pm acy or seumty quunements of HIPAA, we could also be held liable for such breach as the covered entity —
W any i avws-, rales-orregutations;tteewdd-result in government- imposed fines,
orders requiring that we or these thnd partles change our or their plactlces or criminal Chalges any or all ofwhlch could

adv elsel affect oy o A A 6 ;

Additionally, we publlsh privacy policies and other documentatlon regarding our collection, processing, use and disclosure of
personal information. Although we endeavor to comply with our published policies and other documentation, we may at times
fail to do so or may be perceived to have failed to do so. Moreover, despite our efforts, we may not be successful in achieving
compliance, including if our employees, contractors, service providers or vendors fail to comply with our published policies and
documentation. Such failures can subject us to potential local, state and federal action if they are found to be deceptive, unfair, or
misrepresentative of our actual practices. Claims that we have violated individuals’ privacy rights or failed to comply with data
protection laws or applicable privacy notices, even if we are not found liable, could be expensive and time- consuming to defend

, andreontd-result in reputational adverse-publteity-thateendd-harm , etr— or business—Any-of the-foregoing-consequenees
eeuw}d-ha\ ¢ a material adverse impact on our business and our financial results. Human Capital Risks Our success depends
largely upon the continued services of our senior management team and other key employees. Employee attraction and
retention may be difficult due to many factors, including fluctuations in economic and industry conditions; employee
expectations; the effectiveness of our talent strategies and benefits and well- being programs, including compensation;
the effectiveness of our training programs and our ability to effectively integrate employees into our business and
operating model; and fluctuations in the labor market, including rising wages and competition for talent, which has
increased due to persistent labor shortages and wage inflation. In addition, the shift to remote or hybrid work
arrangements at many companies, including us, have significantly increased competition for highly- skilled personnel,
who are no longer limited to opportunities within a particular geographic area. A lack of employee engagement,
including as a result of working remotely, may reduce efficiency and productivity; increase turnover, burnout and
absenteeism; and otherwise adversely affect our business and impede the achievement of our strategy. We rely on our
leadership team in the areas of operations, provision of medical services, information technology and security,
marketing, and general and administrative functions. From time to time, there may be changes to our management team
resulting from the hiring or departure of executives or key employees, which could disrupt our business. Our



employment agreements with our executive officers and other key personnel do not require them to continue to work for
us for any specified period and, therefore, they could terminate their employment with us at any time. The loss of one or
more of the members of our senior management team, or other key employees, could harm our business. Changes in our
executive management team may also cause disruptions in, and harm to, our business. Furthermore, our business and
results of operations could be adversely affected if we fail to adequately plan for and successfully carry out the succession
of our key executives and senior leaders. For additional information, see “ Business- Human Capital Resources. ” The
operations and growth strategy of the Company and its Medical Groups depend on the efforts, abilities, and experience
of Privia Providers and other medical support personnel. Changes in the healthcare industry’ s labor market have
generally increased labor costs and competition for qualified and experienced individuals. In some markets in which our
business operates or may consider operating, there are shortages of physicians, non- physician clinicians or other
medical support personnel. We and our Medical Groups have experienced, and expect to continue to experience,
difficulty in hiring and retaining qualified individuals at acceptable salary ranges. We may be required to enhance wages
and benefits to recruit and retain physicians, non- physician clinicians and medical support personnel. If the Company
and its Medical Groups are unable to recruit or retain a sufficient number of qualified personnel at an acceptable cost,
we may not be able to fully implement our operating model in existing or new markets or execute our growth strategy. In
particular, the success of our business depends, in part, on the number, specialties, and quality of Privia Physicians, the
utilization practices of these physicians, maintaining good relations with these physicians, and physician expenses, such
as salary and medical malpractice expenses, as well as our ability to recruit a sufficient number of Privia Providers from
the overall pool of physicians and non- physician practitioners and state- level restrictions on autonomous practice by
non- physician practitioners. Our operating model and growth strategy rely on aggregating a sufficient number of Privia
Physicians in each Medical Group, as the number of Privia Physicians in a particular market impacts our attributed lives
for VBC purposes, our costs and our Medical Groups’ costs, and our revenues from management services. The
departure of a large number of Privia Physicians or certain of our Affiliated Practices could negatively impact our
financial performance and ability to perform under our VBC arrangements. Further, the loss of any Privia Physician
could result in that physician’ s patient population shifting their care preferences to a non- Privia provider, which could
negatively affect our revenues. We may not be able to recruit new providers to replace the services of the departing
Privia Physician, and we may not be able to satisfy certain obligations under third- party payer programs. We and our
Medical Groups may face increased challenges recruiting and retaining quality physicians as the physician population
reaches retirement age, particularly if there are shortages of physicians willing and able to provide comparable services.
Further, the ability to recruit and contract with physicians is closely regulated. For example, the types, amount and
duration of compensation and assistance that can be provided when recruiting physicians is limited by the federal Anti-
Kickback Statute, the Stark Law, and other applicable laws and regulations intended to prevent fraud and abuse. The
Company and its Medical Groups continue to face increasing competition recruiting and retaining quality physicians
and non- physician clinicians, including from health systems, independent physician practice management companies,
and health insurers and private equity- backed companies seeking to acquire or affiliate with physicians or physician
practices. Healthcare providers and companies with which we and our Medical Groups compete for personnel may have
greater resources than we have. use-recruit and retain physicians and non- physician clinicians may be
negatively impacted if we are unable to provide adequate managerial support, support personnel, ot or technologically
advanced equipment and facilities. In addition, our ability to compete for personnel may be affected by the
unenforceability of non- compete restrictions under state and federal laws and regulations, such as the Federal Trade
Commission’ s recently- vacated rule banning non- compete restrictions for workers. If we or our Medical Groups hire
individuals formerly associated with competitors, their former employers may attempt to enforce non- compete
provisions and similar restrictions, resulting in a diversion of our time and resources. Further, former employers may
pursue legal claims against us or our Medical Groups on the basis of interference with contractual relationships. Labor
costs associated with hiring and retaining qualified personnel may negatively affect our results of operations, financial
condition, and cash flows. For additional risks related to attracting and retaining highly qualified personnel, see “ We
depend on our senior management team and other key employees, and the loss of one or more of these employees or an
inability to attract, recruit, motivate, develop and retain other highly skilled employees could harm our business. ”
Failure to attract and retain talent within our growth and business development teams could impede our growth. We
believe that our future growth will depend on the continued development of our growth team and its ability to obtain
new Privia Physicians while our implementation team and practice consultants manage existing affiliate physician
relationships. Additionally, we rely upon our business development staff to identify and develop potential relationships
with new Medical Groups and health system or hospital partners. Identifying and recruiting qualified personnel and
training them requires significant time, expense and attention especially given the complexity of our business and the
Privia operating model. It can take six months or longer before a new sales representative is fully trained and
productive. Our business may be adversely affected if our efforts to expand and train our direct sales force and business
development staff do not generate a corresponding increase in revenue. In particular, if we are unable to hire and
develop sufficient numbers of productive direct sales and business development personnel or if new personnel are unable
to achieve desired productivity levels in a reasonable period of time, our expected growth will be impeded. Our
management team has limited experience managing a public company. Most members of our management team have
limited experience managing a publicly traded company, interacting with public company investors and complying with
the increasingly complex laws pertaining to public companies. Our management team may not successfully or efficiently
manage us as a public company that is subject to significant regulatory oversight and reporting obligations under the



federal securities laws and the continuous scrutiny of securities analysts and investors. These obligations and
constituents require significant attention from our senior management and could divert their attention away from the
day- to- day management of our business, which could adversely affect our business, results of operations and financial
condition. Our corporate culture has contributed to our success, and if we cannot maintain this culture as we grow, we
could lose the innovation, creativity and teamwork fostered by our culture and our business may be harmed. We believe
that our culture has been and will continue to be a critical contributor to our success. We expect to continue to hire
aggressively as we expand, and we believe our corporate culture has been crucial in our success and our ability to attract
highly skilled personnel. If we do not continue to develop our corporate culture or maintain and preserve our core
values as we grow and evolve, we may be unable to foster the innovation, curiosity, creativity, focus on execution,
teamwork and the facilitation of critical knowledge transfer and knowledge sharing we believe we need to support our
growth. Moreover, liquidity available to our employee security holders could lead to disparities of wealth among our
employees, which could adversely impact relations among employees and our culture in general. For additional risks
related to our corporate culture, see “ We depend on our senior management team and other key employees, and the loss
of one or more of these employees or an inability to attract, recruit, motivate, develop and retain other highly skilled
employees could harm our business. ” Macroeconomic Risks Our overall business results may suffer from an economic
downturn. During periods of high unemployment and inflation, governmental entities often experience budget deficits as
a result of increased costs and lower than expected tax collections. Budget deficits at the federal level and within some
state and local government entities have had a negative impact on spending for many health and human services
programs, including Medicare, Medicaid and similar programs, which represent significant payer sources for our
Medical Groups. We anticipate that budget deficits, the growing magnitude of Medicare and Medicaid expenditures and
the aging of the U. S. population, among other factors, will continue to place pressure on government healthcare
programs. Other risks we face during periods of economic weakness and high unemployment include potential declines
in the numbers of patients seeking care, potential increases in the uninsured and underinsured populations, which could
negatively impact payer mix, a contracting of discretionary spending by patients, which could negatively affect demand
for the services of our Privia Providers, and increased difficulties collecting patient responsibility amounts (co-
payments, deductibles, coverage exclusions). A deterioration of public health conditions associated with a pandemic,
epidemic or outbreak of an infectious disease in the markets in which we operate could adversely impact our business. If
a pandemic, epidemic, outbreak of infectious disease, or other widespread health crisis affects our markets, our business
and operations could be adversely affected. Any such crisis could diminish the public trust in healthcare facilities and
providers, particularly those that are treating or have treated patients affected by infectious diseases, and cause changes
in the utilization of healthcare services. If any of our Medical Groups or Privia Providers are involved, or perceived as
being involved, in treating patients with an infectious disease, patients might avoid seeking needed care or cancel elective
procedures, and our reputation may be negatively affected. Patient volumes may decline or volumes of insured and
underinsured patients may increase, depending on the economic circumstances surrounding the pandemic, epidemic or
outbreak. In addition, a pandemic, epidemic or outbreak might adversely affect the business and operations of the
Company and Medical Groups by causing a temporary shutdown or diversion of patients from Medical Groups, causing
disruptions or delays in supply chains for materials and products, or by causing staffing shortages. Further, we, our
Medical Groups and Privia Providers could be unable to implement clinical initiatives to manage healthcare conditions
of patients and appropriately document patient risk profiles, and any such public health crisis could impact our ability
to accurately project medical cost trends. A pandemic, epidemic or outbreak could also increase the clinical disease
burdens of patients over time, reduce preventive care to manage more acute clinical conditions and have other effects
that could result in unexpected increased medical expenses in future periods. Although we have business resiliency plans
to address circumstances including a future pandemic, the potential impact of, as well as the response of the public and
applicable governments to, a future pandemic, epidemic or outbreak is difficult to predict and could adversely affect our
business, results of operations, and financial condition. Financial Risks We reported nct income (loss) of $ 14. 4 million, $
23. 1 million, and $ (8. 6) million for the years ended December 31, 2024, 2023 and 2022, respectively. Our accumulated
deficit is $ (179. 2) million and $ (193. 6) million as of December 31, 2024 and 2023, respectively. We expect our
aggregate costs will increase substantially in the foreseeable future and we may experience losses as we expect to invest
heavily in increasing and expanding our operations, hiring additional employees and tosses-as a public
company. These efforts may prove more expensive than we currently anticipate, and we may not succeed in increasing
our revenue sufficiently these higher expenses. To date, we have financed our operations principally from
revenue earned from our Medical Group’ s billing and collection for healthcare services furnished by Privia Providers,
revenues earned from VBCs with our ACOs, the incurrence of indebtedness and the sale of our equity. We may not
generate positive cash flow from operations or achieve profitability in any given period, and our limited operating
history may make it difficult for you to evaluate our current business and our taxable-ineome-prospects. We have
encountered and will continue to encounter risks and difficulties frequently experienced by growing companies in
rapidly changing industries, including increasing expenses as we continue to grow our business. We expect our operating
expenses to increase significantly over the next several years as we continue to hire additional personnel, expand our
operations and infrastructure, and continue to expand to reach more patients. In addition to the expected costs to grow
our business, we also expect to incur additional legal, accounting and other expenses as a newly public company. These
investments subjeetmore costly than we expect, and if we do not achieve the benefits anticipated from these
investments, or if the realization of these benefits is delayed, they may not result in increased revenue or growth in our
business. If our growth rate were to eertain-timitations-decline significantly or become negative, it could adversely affect



our financial condition and results of operations. If we are not able to achieve or maintain positive cash flow in the long
term, we may require additional financing, which may not be available on favorable terms or at all and / or which could
be dilutive to our stockholders. If we are unable to successfully address these risks and challenges as we encounter them,
our business, results of operations and financial condition could be adversely affected. Our failure to achieve or maintain
profitability could negatively impact the value of our common stock . In general, under Section 382 of the Internal Revenue
Code of 1986, as amended (“ the Code ), a corporation that undergoes an “ ownership change ” is subject to limitations on its
ability to utilize its pre- change NOLs to offset future taxable income or taxes. A Code Section 382 ownership change generally
occurs if one or more stockholders or groups of stockholders who own at least 5 % of a corporation’ s stock increase their
ownership by more than 50 percentage points over their lowest ownership percentage within a rolling three- year period. Similar
rules may apply under state tax laws. As of December 31, 2023-2024 , we had approximately $ $9-47 . 8-2 million of federal and
$63-30 . 71 million of state (post- apportioned state NOL) NOL carryforwards. Fhe-During the year ended December 31,
2024, we utilized the remaining federal NOL carryforwards for years before 2018 which would have otherwise begi-began
to expire in 2034 and-the-. All remaining federal NOL carryforwards are indefinite- lived. The state NOL carryforwards
begin to expire in 2034. Changes in the ownership of our stock in the future, including as a result of future offerings, and some
of which are outside of our control, could result in an ownership change under Section 382 of the Code (or applicable state law)
after such date, which could significantly limit our ability to utilize our existing and future NOL carryforwards arising at any
time prior to such ownership change .We face risks associated with our indebtedness,which could adversely affect our
business and growth prospects.As of December 31,2024, there was no amount outstanding under our Revolving Credit
Facility and $ 125.0 million of borrowing availability under our Revolving Credit Facility.Our indebtedness,or any additional
indebtedness we may incur,could require us to divert funds identified for other purposes for debt service and impair our liquidity
position.If we cannot generate sufficient cash flow from operations to service our debt,we may need to restructure or refinance
our debt ,reduce or delay capital expenditures ,dispose of assets or issue equity to obtain necessary funds. We de-notdenow
whether-cannot assure you that we will be able to take-refinance any of these-aetions-our indebtedness on a timely basis,on
satisfactory or commercially reasonable terms satisfaetory-to-us-or at all .There can be no assurance that we will be able to
obtain sufficient funds to enable us to repay or refinance our debt obligations on commercially reasonable terms,or at
alL.If we cannot meet our debt service obligations,the holders of our indebtedness may accelerate such indebtedness
and,to the extent such indebtedness is secured,foreclose on our assets.In such an event,we may not have sufficient assets
to repay all of our indebtedness .Our indebtedness and the cash flow needed to satisfy our debt have important
consequences,including:e limiting funds otherwise available for financing our capital expenditures by requiring us to dedicate a
portion of our cash flows from operations to the repayment of debt and the interest on this debt;* making us more vulnerable to
rising interest rates;and « making us more vulnerable in the event of a downturn in our business. Qurdevel-Any failure to make
payments of interest and principal on our outstanding indebtedness on a timely basis would likely result in penalties or
defaults,which would also harm our ability to incur additional indebtedness.Any refinancing of our indebtedness could
be at higher interest rates and may plaee-require us ata-eompetitive-disadvantage-fo comply with more onerous covenants
our-eompetitors-that-are-not-as-highlyteveraged- Fluctuations in interest rates can increase borrowing costs.Such increases in

interest rates directly impact the amount of interest we are required to pay and reduce earnings accordingly.In
addition,developments in tax policy,such as the disallowance of tax deductions for interest paid on outstanding
indebtedness,could have an adverse effect on our liquidity and our business,financial conditions and results of operations.We
expect to use cash flow from operations to meet current and future financial obligations,including funding our operations,debt
service requirements and capital expenditures.The ability to make these payments depends on our financial and operating
perfonnance Wthh is subject to prelehng economic,industry and competltlve conditions and to celt"un

our current and future operatlons partlculmly our ablhty to respond to chdns_es or to take certain actlons The Revolvmg Credlt
Agreement contains a number of restrictive covenants that impose significant operating and financial restrictions on us and may
limit our ability to engage in acts that may be in our long- term best interests,including restrictions on our ability to:e incur



additional indebtedness or other contingent obligations;e create liens;* make investments,acquisitions,loans and advances;®
consolidate,merge,liquidate or dissolve;e sell,transfer or otherwise dispose of our assets;* pay dividends on our equity interests or
make other payments in respect of capital stock;and » materially alter the business we conduct.The restrictive covenants in the
Revolving Credit Agreement require us to satisfy certain financial condition tests , as described in * fem7—Management’ s
Discussion and Analysis of Financial Condition and Results of Operations  of this Annual Report on Form 10- K .Our
ability to satisfy those tests can be affected by events beyond our control.A breach of the covenants or restrictions under the
Revolving Credit Agreement could result in an event of default under such document.Such a default may allow the creditors to
accelerate the related debt,which may result in the acceleration of any other debt to which a cross- acceleration or cross- default
provision applies.In the event the holders of our indebtedness accelerate the repayment,we may not have sufficient assets to
repay that indebtedness or be able to borrow sufficient funds to refinance it.Even if we are able to obtain new financing,it may
not be on commercially reasonable terms or on terms acceptable to us.As a result of these restrictions,we may be:e limited in
how we conduct our business;* unable to raise additional debt or equity financing to operate during general economic or
business downturns;or ¢ unable to compete effectively or to take advantage of new business opportunities. These
restrictions,along with restrictions that may be contained in agreements evidencing or governing other future indebtedness,may
affect our ability to grow in accordance with our growth strategy.Our failure to raise additional capital or generate cash flows
necessary to expand our operations and invest in new technologies in the future could reduce our ability to compete successfully
and harm our results of operations.We may need to raise additional funds,and we may not be able to obtain additional
debt or equity financing on favorable terms or at all.If we raise additional equity financing,our security holders may
experience significant dilution of their ownership interests.If we engage in additional debt financing,we may be required
to accept terms that restrict our ability to incur additional indebtedness,force us to maintain specified liquidity or other
ratios or restrict our ability to pay dividends or make acquisitions.In addition,the covenants in our Credit Agreement
may limit our ability to obtain additional debt,and any failure to adhere to these covenants could result in penalties or
defaults that could further restrict our liquidity or limit our ability to obtain financing.If we need additional capital and
cannot raise it on acceptable terms,or at all,we may not be able to,among other things:* develop and enhance our patient
services;® continue to expand our organization;e hire,train and retain employees;* respond to competitive pressures or
unanticipated working capital requirements;or * pursue acquisition opportunities.In addition,if we issue additional
equity to raise capital,your interest in us will be diluted . General Risks As a public reporting company, we are obligated to
maintain proper and effective internal control over financial reporting in order to comply with Section 404 of the Sarbanes-
Oxley Act. If we fail to maintain effective internal control over financial reporting, we may not be able to accurately report our
financial results or report them in a timely manner, which may adversely affect investor confidence in us. Reporting obligations
as a public company place a considerable strain on our financial and management systems, processes and controls, as well as on
our personnel. As a public company, we are required to document and test our internal control over financial reporting pursuant
to Section 404 of the Sarbanes- Oxley Act so that our management can certify as to the effectiveness of our internal control over
financial reporting. Section 404 (a) of the Sarbanes- Oxley Act (“ Section 404 (a) ™) requires that management assess and report
annually on the effectiveness of our internal control over financial reporting and identify any material weaknesses in our internal
control over financial reporting. Section 404 (b) of the Sarbanes- Oxley Act requires our independent registered public
accounting firm to issue an annual report that addresses the effectiveness of our internal control over financial reporting. Our
compliance with Section 404 (a) has required to incur substantial expenses and expend significant management efforts. If we
identify material weaknesses in our internal control over financial reporting in the future, our management will be unable to
assert that our disclosure controls and procedures and our internal control over financial reporting is effective. If we are unable
to assert that our internal control over financial reporting is effective, or if our independent registered public accounting firm is
unable to express an unqualified opinion as to the effectiveness of our internal control over financial reporting, investors may
lose confidence in the accuracy and completeness of our financial reports, the market price of our common stock could be
adversely affected and we could become subject to litigation or investigations by Nasdaq, the SEC, or other regulatory
authorities, which could require additional financial and management resources. Negative publicity relating to our business,
industry, Medical Groups or Privia Providers may have a material adverse effect on our financial results. We may be negatively
affected if another company in our industry, or if one of our Medical Groups or Privia Providers, engages in practices that
subject our industry or business to negative publicity. Negative publicity may result from judicial inquiries, unfavorable
outcomes in lawsuits, social media, regulatory or governmental actions with respect to our services. Negative publicity may
cause increased regulation and legislative scrutiny of industry practices as well as increased litigation or enforcement action by
civil and criminal authorities. Additionally, negative publicity may increase our costs of doing business and adversely affect our
profitability by impeding our ability to market our services, constraining our ability to price our services appropriately for the
risks we are assuming, requiring us to change the services we offer or increasing the regulatory burdens under which we
operate. For additional risks related to negative publicity of our Medical Groups or Privia Providers, see “ If we are not able to
maintain and enhance our reputation and brand recognition, including through the maintenance and protection of trademarks,
our business and results of operations will be harmed. ” and “ If we cannot timely implement the Privia Technology Solution for
Privia Physicians and new Medical Groups, or resolve Privia Provider and patients concerns, including any technical and billing
issues, in a timely manner, we may lose Medical Groups, Privia Providers and their patients, and our reputation may be harmed.
” Increased attention to, and evolving expectations for, environmental, social, and governance (“ ESG ) initiatives could
increase our costs, harm our reputation, or otherwise adversely impact our business. Companies across industries are facing
increasing scrutiny from a variety of stakeholders related to their ESG and sustainability practices. Expectations regarding
voluntary ESG initiatives and disclosures may result in increased costs (including but not limited to increased costs related to
compliance, stakeholder engagement, contracting and insurance), enhanced compliance or disclosure obligations, or other



adverse impacts to our business, financial condition, or results of operations. While we may at times engage in voluntary
initiatives (such as voluntary disclosures, certifications, or goals, among others) to improve the ESG profile of the Company,
such initiatives may be costly and may not have the desired effect. Moreover, we may not be able to successfully complete such
initiatives due to factors that are within or outside of our control. Even if this is not the case, our actions may subsequently be
determined to be insufficient by various stakeholders, and we may be subject to investor or regulator engagement on our ESG
efforts, even if such initiatives are currently voluntary. Certain market participants, including major institutional investors and
capital providers, use third- party benchmarks and scores to assess companies’ ESG profiles in making investment or voting
decisions. Unfavorable ESG ratings could lead to increased negative investor sentiment towards us, which could negatively
impact our share price as well as our access to and cost of capital. To the extent ESG matters negatively impact our reputation, it
may also impede our ability to compete as effectively to attract and retain employees, which may adversely impact our
operations. In addition, we expeet-there-witHikely-be-continue to evaluate our ESG disclosure practices in light of increasing
1evels of regulatlon —d-tse}esufe-—fe}ated-aﬁd-et-heﬁﬁse—wnh respect to ESG matters —Fer-exampte-, such the-SEC-has— as

q ies-the recently- enacted California laws related to previdesignifieantly
e*paﬂded-greenhouse gas emissions and chmate related financial risks disetesurestn-theirperiodie-reporting and the SEC’ s
cllmate rule elther of Wthh may requlre us to incur 51gn1ﬁcant addmonal costs to comply —me{uémg—t-he—tmp-}emeﬂtaﬁeﬁ—ef

t-he—past— and impose mcreased over51ght obhgatlons on our management “and board of directors. Increasingly, dlfferent
stakeholder groups have divergent views on sustainability and ESG matters, which increases the risk that any action or lack
thereof with respect to sustainability or ESG matters will be perceived negatively by at least some stakeholders and adversely
impact our reputation and business. Anti- ESG sentiment has gained some momentum across the United States, with several
states having enacted or proposed “ anti- ESG ” policies or legislation. If we do not successfully manage ESG- related
expectations across stakeholders, it could erode stakeholder trust, impact our reputation, and adversely affect our business.
These and other changes in stakeholder expectations will likely lead to increased costs as well as scrutiny that could heighten all
of the risks identified in this risk factor. Additionally, our business partners may be subject to similar expectations, which may
augment or create additional risks, including risks that may not be known to us. Risks Related to Our Indebtedness Our existing
indebtedness could adversely affect...... be diluted. Risks Related to Our|Common Stock The requirements of being a public
company may strain our resources and distract our management, which could make it difficult to manage our business,
particularly since we are no longer an “ emerging growth company. ” As a public company, we incur legal, accounting and
other expenses that we did not previously incur as a privately held company. We are subject to the reporting requirements of the
Seeurities-Exchange Act ef1934;-as-amended(the-“Exehange-Aet?), and certain requirements under the Sarbanes- Oxley Act,
the listing requirements of NASBAQ-Nasdaq and other applicable securities rules and regulations. Compliance with these rules
and regulations have increased our legal and financial compliance costs, made some activities more difficult, time- consuming
or costly and increased demand on our systems and resources. We will continue to experience such increased costs and
challenges particularly because we are no longer an “ emerging growth company. ”” The Exchange Act requires that we file
annual, quarterly and current reports with respect to our business, financial condition and results of operations. The Sarbanes-
Oxley Act requires, among other things, that we establish and maintain effective internal controls and procedures for financial
reporting. Furthermore, the need to establish the corporate infrastructure demanded of a public company may divert our
management’ s attention from implementing our growth strategy, which could prevent us from improving our business, financial
condition and results of operations. We have made, and will continue to make, changes to our internal controls and procedures
for financial reporting and accounting systems to meet our reporting obligations as a public company. However, the measures
we take may not be sufficient to satisfy our obligations as a public company. These additional obligations could have a material
adverse effect on our business, financial condition and results of operations. In addition, changing laws, regulations and
standards relating to corporate governance and public disclosure are creating uncertainty for public companies, increasing legal
and financial compliance costs and making some activities more time consuming. These laws, regulations and standards are
subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may
evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty
regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. We
intend to invest resources to comply with evolving laws, regulations and standards, and this investment may result in increased
general and administrative expenses and a diversion of our management’ s time and attention from revenue- generating activities
to compliance activities. If our efforts to comply with new laws, regulations and standards differ from the activities intended by
regulatory or governing bodies due to ambiguities related to their application and practice, regulatory authorities may initiate
legal proceedings against us and there could be a material adverse effect on our business, financial condition and results of
operations. Provisions of our corporate governance documents could make an acquisition of us more difficult and may prevent
attempts by our shareholders to replace or remove our current management, even if beneficial to our shareholders. Our amended
and restated certificate of incorporation and amended and restated bylaws and the Delaware General Corporation Law (the “
DGCL ”) contain provisions that could make it more difficult for a third- party to acquire us, even if doing so might be
beneficial to our shareholders. Among other things, these provisions: ¢ allow us to authorize the issuance of undesignated
preferred stock, the terms of which may be established and the shares of which may be issued without shareholder approval, and
which may include supermajority voting, special approval, dividend, or other rights or preferences superior to the rights of
shareholders; * provide for a classified board of directors with staggered three- year terms; ¢ prohibit shareholder action by
written consent and shareholder spemal meetmgs as well as permit removal of directors only for cause; * provide-that-any




voting-together-as-a-single-elassrand-=-cstablish advance notice requirements for nominations for elections to our Board or for
proposing matters that can be acted upon by shareholders at shareholder meetings. Our amended and restated certificate of

incorporation contains a provision that provides us with protections similar to Section 203 of the DGCL, and will prevent us
from engaging in a business combination with a person unless board or shareholder approval is obtained prior to the acquisition.
These provisions could discourage, delay or prevent a transaction involving a change in control of our company. These
provisions could also discourage proxy contests and make it more difficult for you and other shareholders to elect directors of
your choosing and cause us to take other corporate actions you desire, including actions that you may deem advantageous, or
negatively affect the trading price of our common stock. In addition, because our Board is responsible for appointing the
members of our management team, these provisions could in turn affect any attempt by our shareholders to replace current
members of our management team. These and other provisions in our amended and restated certificate of incorporation,
amended and restated bylaws and Delaware law could make it more difficult for shareholders or potential acquirers to obtain
control of our Board or initiate actions that are opposed by our then- current Board, including delay or impede a merger, tender
offer or proxy contest involving our company. The existence of these provisions could negatively affect the price of our
common stock and limit opportunities for you to realize value in a corporate transaction. Our amended and restated certificate of
incorporation designates the Court of Chancery of the State of Delaware as the exclusive forum for certain litigation that may be
initiated by our shareholders, which may limit our shareholders’ ability to obtain a favorable judicial forum for disputes with us.
Pursuant to our amended and restated certificate of incorporation, unless we consent in writing to the selection of an alternative
forum, the Court of Chancery of the State of Delaware is the sole and exclusive forum for (1) any derivative action or
proceeding brought on our behalf, (2) any action asserting a claim of breach of a fiduciary duty owed by any of our directors,
officers or other employees to us or our shareholders, (3) any action asserting a claim against us arising pursuant to any
provision of the DGCL, our amended and restated certificate of incorporation or our amended and restated bylaws or (4) any
other action asserting a claim against us that is governed by the internal affairs doctrine; provided that for the avoidance of
doubt, the forum selection provision that identifies the Court of Chancery of the State of Delaware as the exclusive forum for
certain litigation, including any “ derivative action ”, will not apply to suits to enforce a duty or liability created by the Securities
Act, the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction. Our amended and restated
certificate of incorporation further provides that any person or entity purchasing or otherwise acquiring any interest in shares of
our capital stock is deemed to have notice of and consented to the provisions of our amended and restated certificate of
incorporation described above. The forum selection clause in our amended and restated certificate of incorporation may have the
effect of discouraging lawsuits against us or our directors and officers and may limit our shareholders’ ability to obtain a
favorable judicial forum for disputes with us. Our operating results and stock price may be volatile, and the market price of our
common stock may drop below the price you pay. Our quarterly operating results are likely to fluctuate in the future. In
addition, securities markets worldwide have experienced, and are likely to continue to experience, significant price and volume
fluctuations. This market volatility, as well as general economic, market or political conditions, could subject the market price of
our shares to wide price fluctuations regardless of our operating performance. Our operating results and the trading price of our
shares may fluctuate in response to various factors, including: * market conditions in our industry or the broader stock market; ¢
actual or anticipated fluctuations in our quarterly financial and operating results; ¢ introduction of new solutions or services by us
or our competitors;  the operating and stock price performance of comparable companies; ¢ issuance of new or changed
securities analysts’ reports or recommendations; ¢ sales, or anticipated sales, of large blocks of our stock; ¢ additions or
departures of key personnel; « regulatory or political developments; ¢ litigation and governmental investigations; * changing
economic conditions; ¢ negative publicity relating to us or our competitors; ¢ investors’ perception of us; * events beyond our
control such as weather and war including the ongoing conflict between Russia and Ukraine and Israel and Palestine and other
global conflicts; and * any default on our indebtedness. These and other factors, many of which are beyond our control, may
cause our operating results and the market price and demand for our shares to fluctuate substantially. Fluctuations in our
quarterly operating results could limit or prevent investors from readily selling their shares and may otherwise negatively affect
the market price and liquidity of our shares. In addition, the trading market for our shares may be subject to increased volatility.
In addition, in the past, when the market price of a stock has been volatile, holders of that stock have sometimes instituted
securities class action litigation against the company that issued the stock. If any of our shareholders brought a lawsuit against
us, we could incur substantial costs defending the lawsuit. Such a lawsuit could also divert the time and attention of our
management from our business, which could significantly harm our profitability and reputation. Future sales and issuances of
our outstanding shares could cause the market price of our common stock to drop significantly, even if our business is doing
well. Sales of a substantial number of shares of our common stock in the public market have occurred and could occur at any
time. These sales, or the perception in the market that the holders of a large number of shares intend to sell shares, could reduce
the market price of our common stock. All of our common stock sold pursuant to an offering covered by a registration
statement, including common stock sold by stockholders rather than the Company, will be freely transferable. In addition, shares
of our common stock issued or issuable under our equity incentive plans to employees and directors have been registered on &
one or more Form S- 8§ registration statement-statements and may be freely sold in the public market upon issuance, except for
shares held by affiliates who have certain restrictions on their ability to sell. The market price of our stock could decline if the
holders of our shares of common stock sell them or are perceived by the market as intending to sell them. Because we have no
current plans to pay regular cash dividends on our common stock, you may not receive any return on investment unless you sell
your common stock for a price greater than that which you paid for it. We do not anticipate paying any regular cash dividends
on our common stock. Any decision to declare and pay dividends in the future will be made at the discretion of our Board and
will depend on, among other things, our results of operations, financial condition, cash requirements, contractual restrictions and
other factors that our Board may deem relevant. In addition, our ability to pay dividends is, and may be, limited by covenants of



existing and any future outstanding indebtedness we or our subsidiaries incur. Therefore, any return on investment in our
common stock is solely dependent upon the appreciation of the price of our common stock on the open market, which may not
occur. For additional information, see *“ Market for Reglstrant’ s Common Equlty, Related Stockholder Matters and Issuer
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