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A description of the risks and uncertainties associated with our business is set forth below. Investing in our securities involves a
high degree of risk. You should carefully consider the risks and uncertainties described below, together with all of the other
information in this Annual Report on Form 10- K, before making a decision to invest in our securities. If any of the risks
actually occur, our business, results of operations, financial condition, and prospects could be harmed. In that event, the trading
price of our securities could decline, and you could lose part or all of your investment. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial also may impair our business operations. Most Material Risks to Us
We derive, and expect to continue to derive, substantially all of our revenue and cash flows from our paying customers with
premium subscriptions, and our business and operating results may be negatively affected if our paying customers do not renew
their premium subscriptions. We derive, and expect to continue to derive, substantially all of our revenue and cash flows from
our paying customers with premium subscriptions. Our business and financial results depend on our paying customers renewing
their subscriptions for our products when existing contract terms expire. Although our customer agreements generally provide
for auto- renewal of subscriptions, our paying customers have no obligation to renew their premium subscriptions if they
provide proper notice of their desire not to renew, and we cannot guarantee that they will renew their premium subscriptions for
the same or longer terms, the same or a greater number of user licenses or products and add- ons, or at all. We offer premium
subscriptions on a monthly e, annual or multi- year basis with our annual and multi- year subscriptions typically receiving a
discount for the longer- term commitment. Our paying customers predominantly choose monthly subscription terms, which
allow them to terminate or adjust their premium subscriptions #thas-on a monthly basis as-external-faetors-ehange-. Because of
the short- term nature of these agreements, paying customers can, and sometimes do, terminate with little to no notice
and these terminations could cause our results of operations to fluctuate significantly from quarter to quarter. Our renewal
rates, including our dollar- based net revenue retention rate, may decline or fluctuate as a result of a number of factors, including
customer satisfaction with our platform and products, reliability of our products, our customer success and support experience,
the price and functionality of our platform, products ;-and add- ons relative to those of our competitors, mergers and acquisitions
affecting our customer base, the effects of global economic conditions and other external factors, or reductions in our customers’
spending levels . For example, we believe recent macro- economic pressures affecting some customers in the lower end of
our market have contributed to decreased renewal rates and / or lower spending among such customers, impacting our
financial results . Our business and operating results will be adversely affected if our paying customers do not renew or
downgrade their premium subscriptions. Our business and operating results may be negatively affected if our paying customers
do not upgrade and / or retain their premium subscriptions or if they fail to purchase additional products. Our future financial
performance also depends in part on our ability to continue to upgrade paying customers to higher- price point subscriptions and
sell additional user licenses, and products and-add—ens-such as Prewly-social media , data & SeHzone;-and-MarketExplorer;
etreompetittve-intelligence toel, local marketing, brand marketing, content marketing, and paid advertising products. In
2024, we also launched the general availability of our Enterprise SEO solution, which is tailored for larger sized
businesses, and is typically sold at a significantly higher subscription fee (as compared to our other solution
subscriptions) and typically with at least an annual subscription term . Conversely, our paying customers may also convert
to lower- cost or free subscriptions at the end of their subscription term if they do not perceive value in continuing to pay for
our higher- price point subscriptions, thereby impacting our ability to increase revenue. For example, a paying customer
subscribing to our eere-predaet-SEQ solution through a “ Business ” subscription may downgrade to the *“ Guru ” subscription

1f they do not deem the additional feature% and functlonahty of “ Busmess ” Worthfhe—mefemeﬂta-l-eeﬁ‘ﬂe-e*pand-etﬁ

their subscriptions or not is driven by a number of factors, including Cuqtomer qatl%factlon with the addltlonal features and
functionality, performance, security sperformanee;-and reliability of our platform and products, the perceived quality of our
customer service, general economic conditions, the price and functionality of our platform and products relative to those of our
competitors, and customer reaction to the price for additional-produets-the upgraded subscription . If our efforts to expand our
relationships with our existing paying and free customers are not successful, our revenue growth rate may decline and our
business and operating results will be adversely affected. If we fail to attract new potential customers, register them for free
trials, and convert them into paying customers, our operating results would be negatively affected. Additionally, our sales
expenses may increase and our average sales cycles may lengthen and become less predictable as our customer base
continues to expand to include larger enterprise customers. The number of new customers we attract, whether as free or
paying customers, is a key factor in growing our customer and premium subscription base , which customer base drive-drives
our revenues and collections. We utilize various unpaid content marketing strategies, including blogs, webinars, thought
leadership, and social media engagement, as well as paid advertising, to attract visitors to our websites. We cannot guarantee
that these unpaid or paid marketing efforts will continue to attract the same volume and quality of traffic to our websites or will
continue to result in the same level of registrations for free or premium subscriptions as they have in the past. In the future, we
may be required to increase our marketing spend to maintain the same volume and quality of traffic. Moreover, we cannot be
certain that increased sales and marketing spend will generate more paylng customers Wlthout 1ncrea§1ng our customer
acquisition costs on a per paying customer basis. We © P v




materlally grown our number of paying customers through the pr0V1s10n of free subscrlptlons and through trlals ofa premlum
version of our platform entine-vistbiity-and marketing-tnstght-products. Trial subscriptions automatically become premium
subscriptions if the customer does not opt out of the trial subscription after the trial period is over, and such trial subscriptions
can be upgraded to obtain additional features, functionality , entitlements , and varying levels of access and report generating
capabilities. In the future, we may be required to provide additional functionality to our free subscriptions to attract visitors to
our websites and incent visitors to sign up for free subscriptions. In addition, we encourage our free customers to upgrade to
premium subscriptions through in- product prompts and notifications, by recommending additional features and functionality,
and by providing customer support to explain such additional features and functionality. Our failure to attract new free
customers and convert them into paying customers could have a material adverse effect on our operating results as our business
may be adversely affected by the costs of, and sales lost from, making certain of our products available on a free basis. Our
strategy is to sell premium subscriptions of our platform , including our Enterprise SEO solution, to paying customers of all
sizes, from sole proprietors, to SMBs, to large enterprise customers. Selling monthly premium subscriptions to SMBs generally
involves lower or plateauing premium subscription upgrade potential, lower retention rates (especially in times of economic
uncertainty where marketing and sales budgets are subject to increased scrutiny and reduction), and more limited interaction
with our sales and other personnel than sales to large enterprises. Conversely, sales to large enterprises generally entail longer
sales cycles, more significant and costly selling and support efforts, and greater uncertainty of completing the sale than sales to
SMBs. As Hand-as-our paying customer base continues to expands— expand to include more large enterprise customers, our
sales expenses may increase, sales cycles may lengthen and become less predictable , and we may see a greater number of
paying customers with longer terms and extended payment terms which, in turn, may increase our paying customer acquisition
costs, increase our credit risk, and may in other ways adversely affect our financial results. The market in which we operate is
intensely competitive, and if we do not innevate and compete effectively, our ability to attract and retain customers could be
harmed, which would negatively impact our business and operating results. Our business environment is rapidly evolving and
intensely competitive. We also face changing technologies, shifting user needs, and frequent introductions of rival products and
services. To compete successfully, we must accurately anticipate technology developments and deliver innovative, relevant and
useful products, services, and technologies in a timely manner. Likewise, we anticipate continuing pressure to innovate and
develop a wider range of products and services. This will result in us needing to expend significant resources in research and
development and potentially acquisitions of other companies or assets, to enhance our technology and new and existing products
and services. To remain competitive and to acquire and retain new customers, we must deliver features and functionality that
enhance the utility and perceived value of our platform, products, and add- ons to our prospective and existing customers. Our
platform, products, and add- ons must (i) operate without the presence of material software defects, whether actual or perceived,
(i1) maintain deep and-, rich and continuously improving data sources, (iii) adapt to the changing needs of our current and
prospective customers including by developing new technology, (iv) adapt to changing functionality and provide
interoperability with third- party APIs, (v) maintain and develop integrations with complementary third- party services that
provide value to our customers, (vi) be easy to use and visually pleasing, (vii) deliver rapid and quantifiable return on
investment to our customers across multiple functions within their organizations, and (viii) be delivered with a superior customer
support experience. We may not be successful in delivering on some or all of the foregoing or in doing so while maintaining
competitive pricing, which could result in customer dissatisfaction leading to termination , non- renewals or downgrades of
premium subscriptions, fewer new free-customers, fewer subscription upgrades or lower dollar- based net revenue retention
rates, prospective customers’ selection of our competitors’ products over our own, and other adverse effects on our business.
Many-Some of our current and future competitors may benefit from competitive advantages over us, such as greater name
recognition, longer operating histories, more targeted products for specific use cases, larger sales and more established
relationships or integrations with third- party data providers, search engines, online retail platforms, and social media
networking sites, and more established relationships with customers in the market. Additionally, many of our competitors may
expend a considerably greater amount of funds on their research and development efforts, and those that do not may be acquired
by larger companies that would allocate greater resources to our competitors’ research and development programs. Demand for
our platform is also price sensitive. Many factors, including our marketing, sales and technology costs, and the pricing and
marketing strategies of our competitors, can significantly affect our pricing strategies. Certain competitors offer, or may in the
future offer, lower- priced or free products that compete with our platform, products, and / or add- ons, or may bundle their
solutions with other companies’ offerings to provide a broader range of functionality at reduced volume pricing. Similarly,
certain competitors may use marketing strategies that enable them to acquire customers at a lower cost than we do. Even if such
competitive products do not include all the features and functionality that our platform provides, we could face pricing pressure
to the extent that customers find such alternative products to be sufficient to meet their needs or do not perceive a material return
on investment from the additional features and functionality they would obtain by purchasing our platform relative to the
competitive point solutions. Additionally, our competitors may further drive down the price through strategic business
combinations. We may be forced to engage in price- cutting initiatives, offer other discounts, limit or curtail price increases, or
increase our sales and marketing and other expenses to attract and retain free and paying customers in response to competitive
pressures, any of which would harm our business and operating results. We have incurred losses in the past and may not
consistently maintain profitability in the future. We have incurred a-histery-ofineurringnet losses in the past and, although we
have achieved profitability in certain periods, we may not be able to achieve or sustain profitability in the future. We generated a
net fesses—- loss of $3-—3-miltterrand-S 33. & million for the year ended December 31, 2022, and net income of $ 1. 0 million
and $ 7. 4 million for the years ended December 31, 20242023 and 26222024 , respectively jendnetineome-of-$1—0-mithon



for-theyearended Peeember34,2023- We had an accumulated deficit of $ 7263 . 8-8 million as of December 31, 2023-2024 .
We plan to continue to invest in our research and development, and sales and marketing efforts, and we anticipate that our
operating expenses will continue to increase as we scale our business and expand our operations. We also expect our general and
administrative expenses to increase as a result of our growth and operating as a public company. Our ability to achieve and
sustain profitability in future periods is based on numerous factors, many of which are beyond our control. Our platform and
products depend in part on publicly available, internally developed, and paid third- party data sources, and, if we lose access to
data provided by such data sources or the terms and conditions on which we obtain such access become less favorable, our
business could suffer. We have-developed our platform, products, and add- ons to rely in part on access to data from third- party
sources. The primary sources of third- party data include data collected from third- party websites algorithmically through our
proprietary data collection techniques, including web crawling of third- party websites, data purchased from independent third-
party data providers, which includes clickstream data, search engine data, online advertising data ;-and data from social media
sources, and reference data that our customers grant us access to, which includes our customers’ website and social media data.
We obtain social media data through APIs that connect to social media platform operators, including Facebook, X {Fwitter)-,
Instagram, Pinterest, and LinkedIn. We also collect data from our customers in connection with their use of our platform and
other products. To date, our relationships with most data providers (including social media platforms) are governed by such data
providers’ respective standard terms and conditions, which govern the availability and access to, and permitted uses of such data
(including via APIs), and which are subject to change. Similarly, our access to publicly available data may depend on
restrictions that website owners may impose through technical measures or otherwise, including restrictions on automated data
collection. We cannot accurately predict the impact of changes in the terms of data providers that may impede our access to the
data. If these data providers or websites choose not to make their data available on the same terms, or at all, we would have to
seek alternative sources, which could prove expensive and time- consuming, and may be less efficient or effective. We also rely
on negotiated agreements with other data providers from whom we purchase independently sourced data, including clickstream
data, search engine data, online advertising data, data from social media, and other sources. These negotiated agreements
provide access to additional data that allow us to provide a more comprehensive solution for our customers. These agreements
are subject to termination in certain circumstances, and there can be no assurance that we will be able to renew those agreements
or that the terms of any such renewal, including pricing and levels of service, will be favorable. In addition, there can be no
assurance that we will not be required to enter into new negotiated agreements with data providers in the future to maintain or
enhance the level of functionality of our platform and proeducts , or that the terms and conditions of such agreements, including
pricing and levels of service, will not be less favorable, which could adversely affect our results of operations. If we are not able
to obtain data, including third- party data, on commercially reasonable terms, if data providers stop making their data available
to us, if there are changes or limits in how we may use such data, if currently publicly available data ceases to be available, if
we are limited in our ability to collect data from consumers, or if our competitors are able to purchase such data on better terms,
the functionality of our platform and our ability to compete could be harmed. Risks Related to Our Business Our ability to
introduce new products, tools, and add- ons is dependent on adequate research and development resources. If we do not
adequately fund our research and development efforts or use product and development teams effectively, our business and
operating results may be harmed. To remain competitive, we must continue to develop new product offerings, as well as
features and enhancements to our existing platform and products. Maintaining adequate research and development personnel
and resources to meet the demands of the market is essential. If we experience high turnover of our product and development
personnel, a lack of management ability to guide our research and development, or a lack of other research and development
resources, we may miss or fail to execute on new product development and strategic opportunities and consequently lose
potential and actual market share. The success of our business is dependent on our product and development teams developing
and executing on a product roadmap that allows us to retain and increase the spending of our existing customers, attract new
customers , and upgrade our free customers to premium subscriptions. Our failure to maintain adequate research and
development resources, to use our research and development resources efficiently and effectively , or to address the demands
and anticipate future demands of our prospective and actual customers could materially adversely affect our business. If we
are unable to maintain and enhance our brand, or if events occur that damage our reputation and brand, our ability to maintain
and expand our customer base may be impaired, and our business and financial results may be harmed. Maintaining, promoting,
and enhancing our brand is critical to maintaining and expanding our customer base. We seek to build our brand through a mix
of free and paid initiatives. We market our platform and products through free information resources on our website, including
our blog and online digital marketing courses (including through our Semrush Academy), pay- per- click advertisements on
search engines and social networking sites, participation in social networking sites, and-free and paid banner advertisements on
other websites , participation at annual industry conferences, and by hosting our own marketing conference (Spotlight by
Semrush) . The strength of our brand further drives free traffic sources, including customer referrals, word- of- mouth, and
direct searches for our “ Semrush ” name, or web presence solutions, in search engines. In addition, we maintain relationships
with agencies and affiliates to further increase brand awareness and generate customer demand. To the extent that new
customers are increasingly derived from paid as opposed to free marketing initiatives, our customer acquisition cost will
increase. Beyond direct sales and marketing efforts, maintaining and enhancing our brand will depend largely on our ability to
continue to provide a well- designed, useful, reliable, and innovative platform, efficient sales process, and high- quality
customer service, which we may not do successfully. We depend on our executive officers and other key employees, and the
loss of one or more of these employees could harm our business. Our success depends largely upon the continued services of our
executive officers and other key employees. We rely on our leadership team in the areas of research and development,
operations, security, marketing, sales, customer service, and general and administrative functions, and on individual contributors
and team leaders in our research and development and operations. From time to time, there may be changes in our executive



management team resulting from the hiring or departure of executives, which could disrupt our business. Fre-For example, on
February 26, 2025, we announced that Bill Wagner, a current member of our Board of Directors, has been named the
new CEOQ, effective March 10, 2025, and Oleg Shchegolev, our current CEO, will assume the role of CTO. Additionally,
effective March 10, 2025, Vitalii Obischenko will transition from Chief Operating Officer to Chief Product Officer. We
cannot provide assurances that we will effectively manage this transition. While we will strive to make this transition as
smooth as possible, the loss or transition in roles of one or more of our executive officers or key employees might
significantly delay or prevent the achievement of our business objective and could materially harm our business. Changes
in our executive management team may also cause disruptions in, and harm to, our business . If we fail to develop effective
succession plans for our senior management team, and to identify, recruit, onboard, train and integrate strategic hires,
our business, operating results, and financial condition could be adversely affected . Changes by search engines, social
networking sites, and other third- party services to their underlying technology configurations or policies regarding the use of
their platforms and / or technologies for commercial purposes, including anti- spam policies, may limit the efficacy of certain of
our products, tools, and add- ons and as a result, our business may suffer. Our online visibility management SaaS platform is
designed to help our customers connect with consumers across a variety of digital channels, search engines, social networking
sites, and other third- party services. These third- party services may adapt and change their strategies and policies over time.
Search engines typically provide two types of search results, organic (i. e., non- paid) and purchased listings. Organic search
results are determined and organized solely by automated criteria set by the search engine, and a ranking level cannot be
purchased. Search engines revise their algorithms from time to time in an attempt to optimize their search result listings , and
typically do not publicize the full extent of what has changed in their algorithm (although certain changes may be
publicly announced) . Changes to search engine algorithms may diminish the efficacy of certain of our products, tools, and add-
ons, and potentially render them obsolete. For example, if a given search engine stopped using backlinks in its ranking
algorithm, our customers’ perception of our backlink analytics tool, which enables customers to analyze and monitor the
backlink profile of their own and other websites, may be adversely impacted. Similarly, if a search engine ceases to manually
penalize or take action against web pages for unnatural backlinks, then our customers may determine that auditing their
backlinks is unnecessary which could cause them to devalue our backlink audit tool, which enables companies to check whether
malicious websites have links to their sites, or cease using it altogether. in-Additionally, increased adoption of artificial
intelligence for use and respense-responses to internet search queries may result in significant changes to how search
engines rank, return, and display responses. As a result of these types of changes we may be required to recalibrate our
solutions, preduet-products offerings-and add- ons by reducing prices, discontinuing the affected product or tool , or otherwise
develop new products or tools to meet the needs of our customers . These responses may be costly, may not be effective, and
our business may suffer. Additionally, search engines, social networking sites, third- party artificial intelligence services and
other third- party services typically have terms of service, guidelines, and other policies to which its users are contractually
obligated to adhere. For example, Google’ s Gmail offering has a spam and abuse policy that prohibits sending spam,
distributing viruses, or otherwise abusing the service. Our Prowly-and-eurcmail distribution tool enable-enables our customers
to send emails to their desired recipients, such as journalists and bloggers. Our email distribution tool relies on a DMARC
integration which enables our customers to send emails using our platform as if they were sending emails directly from their
email provider, and our Prewdy-product involves emails initiated by customers over Prewdy-our servers. Our customers’ actions
using either the link building tool or Prewly-email distribution tool could be flagged under Google” s spam and abuse policy or
in the future such actions may be prohibited by subsequent changes to Google’ s policies. Any change to the policies of the
third- party services with which our products, tools, and add- ons integrate or interact, or with which our products are intended to
be used, including any anti- spam policies, or any actions taken by these third- party service providers under their policies could
adversely impact the efficacy and perceived value of our products, tools, and add- ons, and as a result, our business may be
harmed. If third- party applications change such that we do not or cannot maintain the compatibility of our platform with these
applications or if we fail to integrate with or provide third- party applications that our customers desire to use with our products,
demand for our solutions and platform could decline. The attractiveness of our platform depends, in part, on our ability to
integrate via APIs with third- party applications that our customers desire to use with our products, such as Google, Facebook,
Instagram, X (Fwitter)-, YouTube, LinkedIn, Pinterest, Majestie-AIOSEQO , Monday. com, Pagecloud, Renderforest,
Scalenut, SurferSEO, Wix, Quickblog, Zoho and others. Third- party application providers may change the features of their
applications and platforms, including their APIs, or alter the terms governing use of their applications and platforms in an
adverse manner. Further, third- party application providers may refuse to partner with us, may implement an expensive fee
based model or-for API integration, or otherwise limit or restrict our access to their applications and platforms. Such changes
could functionally limit or terminate our ability to use these third- party applications with our platform, which could negatively
impact our offerings and the customer experience, and ultimately harm our business. If we fail to integrate our platform with
new third- party applications that our customers desire, or to adapt to the data transfer requirements of such third- party
applications and platforms, we may not be able to offer the functionality that our customers expect, which would negatively
impact our offerings and, as a result, harm our business. Additionally, our business could be harmed if our customers have
negative experiences in using the third- party integrations that we offer. If we fail to maintain and improve our methods and
technologies, or fail to anticipate new methods or technologies for data collection and analysis, hardware, software, and
software- related technologies, competing products and services could surpass ours in depth, breadth, or accuracy of our data,
the insights that we offer or in other respects, which could result in a loss of customers , impact our ability to acquire new
customers, and harm our business and financial results. We expect continuous development in the market with respect to data
matching, data filtering, data predicting, algorithms, machine learning, artificial intelligence, and other related technologies and
methods for gathering , cataloging, updating, processing, analyzing, and communicating data and other information about how



consumers find, interact with, and digest digital content. Similarly, we expect continuous changes in computer hardware and
software , network operating systems, programming tools, programming languages, operating systems, the use of the internet,
and the variety of network, hardware, browser, mobile, and browser- side platforms, and related technologies with which our
platform and products must integrate. Further, changes in customer preferences, including greater adoption of artificial
intelligence, or regulatory requirements may require changes in the technology used to gather and process the data necessary to
deliver our customers the insights that they expect. As a result, we may be required to commit significant resources to
developing new products, software, and services before knowing whether such investments will result in products or services
that the market will accept. Any of these developments and changes could also create opportunities for a competitor to create
products or a platform comparable or superior to ours, or that takes material market share from us in one or more product
categories, and create challenges and risks for us if we are unable to successfully modify and enhance our products to adapt
accordingly. If we fail to anticipate and adapt to new and increasingly prevalent social media platforms, and the growing use of
artificial intelligence platforms, other competing products and services that do so more effectively could surpass us and lead to
decreased demand for our platform and products. The use of both social media and artificial intelligence platforms, such as
ChatGPT, throughout the world is pervasive and growing. The social media industry has experienced, and is likely to continue to
experience, rapid change due to the evolving trends, tastes and preferences of users. Likewise, we expect to see continued and
rapid growth of chatbot platforms that leverage the use of artificial intelligence and could result in lower demand for traditional
search engine technologies. If consumers widely adopt new social media networks and artificial intelligence platforms, we will
need to develop integrations and functionality related to these new networks and platforms. These development efforts may
require significant compliance, research and development , and sales and marketing resources, as well as licensing fees, all of
which could adversely affect our business and operating results. In addition, new social media networks and artificial
intelligence platforms may not provide us with sufficient access to data from their networks and platforms, preventing us from
building effective integrations with our platform and products , or preventing us from building products and offerings that
provide our customers with useful insights from such new social media networks and artificial intelligence platforms .
Changing consumer tastes may also render our current integrations or functionality obsolete and the financial terms, if any,
under which we would obtain integrations or functionality, unfavorable. Any failure of our products to operate effectively with
the social media networks used most frequently by consumers, or emerging artificial intelligence platforms, could reduce the
demand for our products. If we are unable to respond to these changes in a cost- effective and timely manner, our products and
aspects of our platform may become less marketable and less competitive or obsolete, and our operating results may be
negatively affected. Failures or loss of, or material changes with respect to, the third- party hardware, software, and
infrastructure on which we rely, including third- party data center hosting facilities and third- party distribution channels to
support our operations, could adversely affect our business. We rely on leased and third- party owned and managed hardware,
software and infrastructure, including third- party data eenter-centers hesting-faeilities-and virtual cloud environments and
third- party distribution channels to support our operations. ¥W-e-With respect to customer data stored in our platform, we
primarily use two data centers in the US Untted-States; toeated-nVirginta-, as well as two-Google Cloud and AWS locations in
the US Virgintaand-South-Carolina-. We-hostmost-Additionally, for other company data and for certain of our other
products , we also use Google Cloud and AWS locations elsewhere in the United States and western Europe, and a data
center located pfeeessed-t-hfettgh—sueh-pfeduets—ln Poland a-eembina ot-red

any of our cloud or data center suppliers experience dlsruptlons or failures, it would take time for the appllcable backup data
center to become fully functioning, and we would likely experience delays in delivering the affected products and segments of
our platform, which may involve incurring significant additional expenses. Furthermore, the owners and operators of our cloud
and data center facilities do not guarantee that access to our platform will be uninterrupted or error- free. We do not control the
operation of these third- party providers’ facilities, which could be subject to break- ins, cybersecurity incidents (including
system- encrypting ransomware), sabotage, intentional acts of vandalism and other misconduct. Further, health epidemics,
natural disasters, terrorist attacks, power loss, telecommunications failures or similar catastrophic events could cause our third-
party data center hosting facilities, leased servers, and cloud computing platform providers, which are critical to our
infrastructure, to shut down their operations, experience technical or security incidents that delay or disrupt performance or
delivery of services to us, or experience interference with the supply chain of hardware required by their systems and services,
any of which could materially adversely affect our business. For example, we previously experienced delays in migrating to our
data center in Virginia, due to the limited availability of certain required hardware components resulting from supply chain
delays caused by the COVID- 19 pandemic. If there were to be a significant outage or disaster that rendered one of our servers
or data centers inoperable for any length of time, we would have to undertake recovery operations for the impacted products,
which could interrupt the availability of our platform. If we were unable to restore the availability of our platform and products
within a reasonable period of time, our customer satisfaction could suffer, damaging our reputation as a result, our customers
may invoke contractual termination rights or other service credit rights that are triggered upon material downtime, and
we could lose customers to our competition, which would materially and adversely affect our business and results of operations.
In addition, third- party data hosting and transmission services comprise a significant portion of our operating costs. If the costs
for such services increase due to vendor consolidation, regulation, contract renegotiation, or otherwise, we may not be able to
increase the fees for our platform or products to cover the changes, which would have a negative impact on our results of
operations. If the security of the confidential information or personal information of our customers on our platform is breached
or otherwise subjected to unauthorized access or disclosure, our reputation may be harmed, and we may be exposed to
significant liability. With consent from our customers, we obtain personal, confidential, and other customer data from our
customers’ websites, social media accounts, and Google Analytlcs accounts to operate certain functlonahty on our platform or
within products that we offer —¥W e e §




fees-. In addition, with consent from our customers, we collect and store certain personally identifiable information (*“ personal
data ), credit card information, and other data needed to create, support, and administer the customer account, to collect
premium subscription fees, conduct our business, and comply with legal obligations, including rules imposed by the Payment
Card Industry networks. We take reasonable steps designed to protect the security, confidentiality, integrity, and availability of
the information we and our third- party service providers hold, but there is no guarantee that despite our efforts, inadvertent
disclosure (such as may arise from software bugs or other technical malfunctions, employee or vendor error or malfeasance,
improper use of third- party artificial intelligence services, or other factors) or unauthorized access, acquisition, misuse,
disclosure or loss of personal or other confidential information will not occur or that third parties will not gain unauthorized
access to this information or disrupt or disable our systems or infrastructure. Attacks on information technology systems are
increasing in their frequency, levels of persistence, sophistication and intensity, and they are being conducted by increasingly
sophisticated and organized groups and individuals with a wide range of motives and expertise, including nation- state actors.
Such attacks could include the deployment of harmful malware, system- disrupting ransomware, denial- of- service attacks,
social engineering (including phishing attacks) and other means to affect service reliability and threaten the confidentiality,
integrity and availability of information. Further, the prevalence of remote work by our employees and those of our third- party
service providers creates increased risk that a cybersecurity incident or data breach may occur. We-Like other companies in
our industry, we, and our third party vendors, have experienced ;-and may-expect to continue to experience threats and n
the-future;-breaches-of ourseeurtty-cybersecurity due-incidents relating to our information technology human-error;
malfeasanee;systenrsystems and infrastructure errers-or-vulnerabilities;or-othertrregularities- For example, we have been
the target of attempts to identify and exp101t system Vulnerablhtles and / or penetrate or bypass our securlty measures to gain
unauthorized access to our systems d At ; :

tnfermation-. Since techniques used to conduct mahc10us cyber activities change frequently, we and our third- party service
providers may be unable to anticipate these techniques or to implement adequate measures to prevent or detect them. If our
security measures or the security measures of our third- party service providers fail, or if vulnerabilities in our software are
exposed and exploited, and, as a result, a third party disrupts the operations of our systems or obtains unauthorized access to any
customers’ data, our relationships with our customers may be damaged, and we could incur liability. Further, our customers
with annual subscription terms may have the right to terminate their subscriptions before the end of the subscription term due to
our uncured material breach of agreement, including with respect to our data security obligations. It is also possible that
unauthorized access to customer data may be obtained through inadequate use of security controls by customers, suppliers or
other vendors. While we are not currently aware of any impact that supply chain attacks may have had on our business, these
events are complex, difficult to defend against, and of unknown scope, therefore we could face a level of ongoing residual risk
of seenrity-data breaches or other eybersecurity incidents resulting from this type of event. We may also be subject to
additional liability risks for failing to disclose data breaches or other seeurity-cybersecurity incidents under state data breach
notification laws or under the private right of action granted to individuals under certain data privacy laws for actions arising
from certain data breaches or seeurity-cybersecurity incidents, such as the California Consumer Privacy Act (“ CCPA )
(which is further discussed below in this ““ Risk Factors ™ section). In addition, some regions, such as the EU, the United
Kingdom (“ UK ), and the United States, have enacted mandatory data-breaehnotification requirements for-which require
companies to notify data protection authorities, state and federal agencies, or affected stakeholders, including affected
individuals , of dataseeuntity-cybersecurity incidents or persenak-data breaches. We may also be contractually required to notify
certain customers in the event of a seeurity-cybersecurity incident or data breach pursuant to the applicable customer
agreement. These mandatory disclosures regarding a seewrity-cybersecurity incident or data breach may lead to negative
publicity and may cause our customers to lose confidence in the effectiveness of our data security measures. Any seetrity
cybersecurity incident or data breach, whether actual or perceived, may harm our reputation, and we could lose customers or
fail to acquire new customers. Federal, state, and provincial regulators and industry groups may also consider and implement
from time to time new privacy and security requirements that apply to our business, such as the long established Massachusetts
data security regulations and the New York Stop Hacks and Improve Electronic Data Act, both of which establish
administrative, technical, and physical data security requirements for companies, and permit civil penalties for each violation.
Compliance with evolving privacy and security laws, requirements, and regulations may result in cost increases due to necessary
systems changes, new limitations or constraints on our business models and the development of new administrative processes.
They also may impose further restrictions on our collection, disclosure, and use of personal data kept in our databases or those
of our vendors. If our security measures fail to protect credit card information adequately, we could be liable to both our
customers and their users for their losses, as well as the vendors under our agreements with them such that we could be subject
to fines and higher transaction fees, we could face regulatory action, and our customers and vendors could end their
relationships with us, any of which could harm our business, results of operations or financial condition. Any intentional or
inadvertent seeurity-cybersecurity incidents, data breaches or other unauthorized access to or disclosure of personal data could
expose us to enforcement actions, regulatory or governmental audits, investigations, litigation, fines, penalties, adverse
publicity, downtime of our systems, and other possible liabilities. There can be no assurance that the limitations of liability in
our contracts would be enforceable or adequate or would otherwise protect us from any such liabilities or damages with respect
to any particular claim. In addition, our cybersecurity insurance coverage may be inadequate to cover all costs and expenses
associated with a security incident that may occur in the future. We may need to devote significant resources to defend against,
respond to and recover from cybersecurity incidents and data breaches , diverting resources from the growth and expansion of
our business. Technical problems or disruptions that affect either our customers’ (and their users”) ability to access our platform
and products, or the software, internal applications, database, and network systems underlying our platform and products, could
damage our reputation and brands, lead to reduced demand for our platform and products, lower revenues, and increased costs.




Our business, brands, reputation, and ability to attract and retain customers depend upon the satisfactory performance,
reliability, and availability of our platform and products , which in turn depend upon the availability of the internet and our
third- party service providers. Interruptions in these systems, whether due to system failures, computer viruses, software errors,
physical or electronic break- ins, malicious hacks or attacks on our systems (such as denial of service attacks), or force majeure
events, could affect the security and availability of our platferm and products and prevent or inhibit the ability of customers to
access our platform and products . In addition, the software, internal applications, and systems underlying our platform and
products and-platfermare complex and may not be error- free. We may encounter technical problems when we attempt to
perform routine maintenance or enhance our software, internal applications, and systems. In addition, our platform may be
negatively impacted by technical issues experienced by our third- party service providers. Any inefficiencies, errors, or technical
problems with our software, internal applications, and systems could reduce the quality of our platform and products or interfere
with our customers’ (and their users”) use of our platform and products, which could negatively impact our brand, reduce
demand, trigger termination rights or other financial recourse for our paying customers under our customer agreements,
lower our revenues, and increase our costs. The use of artificial intelligence and other new and evolving technologies ;-suaeh-as
artiftetabinteligenee-in our offenngs may result in spending material resources and presents risks and challenges that can
impact our business including by posing security and other risks to our confidential information, proprietary information and
personal information, and as a result we may be exposed to reputational harm and liability. We continue to build and integrate
artificial intelligence into our efferings-platform and products and this 1nnovat10n presenti rmk% and challengeq that Could
affect its adoptlon and therefore our bu%lnei% —H-w 0 v Versy ;

art1ﬂ01a1 1ntelhgence technology can give rise to 1ntellectual property rlski 1nelud1ng Compronnseq to proprletary 1ntellectual
property and intellectual property infringement , and data protection related risks, including the use of data to train
artificial intelligence models . Additionally, we expect to see increasing government and supranational regulation related to
artificial intelligence use and ethics, which may also significantly increase the burden and cost of research, development and
compliance in this area , which may give rise to increased contractual and technical requirements from our customers
thereby impacting the time required to, and our ability to, acquire and retain customers . For example, the EU’ s Artificial
Intelligence Act (“ EU Al Act ) — the world’ s first comprehensive Al law — is-antietpated-to-enter-entered into force in
Spritg-August 2024 and most provisions will -with-some-exeeptions;-become effective 24-months-thereafter-on August 2,
2026 . Fhistegistation-The EU AI Act imposes significant obligations on providers and deployers of high risk artificial
intelligence systems, and encourages providers and deployers of artificial intelligence systems to account for EU ethical
principles in their development and use of these systems . Additionally, the EU Commission is developing a Code of Practice
for providers of general- purpose artificial intelligence (“ GPAI ) models, which will address critical areas such as
transparency, copyright- related rules and risk management, which Code of Practice is expected to be finalized by April
2025 and enter into application in August 2025. In the United States, a number of states have proposed and passed laws
regulating various uses of Al, and federal regulators have issued guidance affecting the use of Al in regulated sectors.
Outside of the EU and the United States, other countries such as Peru, China, South Korea and Thailand have adopted
Al related laws and regulations, and many other countries such as Canada, the United Kingdom and Brazil have draft
laws, regulations and guidance in various stages of drafting, introduction and adoption . If we develop or use Al systems
that are governed by the EU Al Act, or other applicable Al related laws and regulations . it may necessitate ensuring higher
standards of data quality, transparency, and human oversight, as well as adhering to specific and potentially burdensome and
costly ethical, accountability, and-administrative and contractual requirements. The rapid evolution of artificial intelligence
will require the application of significant resources to design, develop, test and maintain our products and services to help ensure
that artificial intelligence is implemented in accordance with applicable law and regulation and in a socially responsible manner
and to minimize any real or perceived unintended harmful impacts. Our vendors may in turn incorporate artificial intelligence
tools into their own offerings, and the providers of these artificial intelligence tools may not meet existing or rapidly evolving
regulatory or industry standards, including with respect to privacy and data security. Further, bad actors around the world use
increasingly sophisticated methods, including the use of artificial intelligence, to engage in illegal activities involving the theft
and misuse of personal information, confidential information and intellectual property. Other new and evolving technologies
may result in similar risks to those currently arising in the artificial intelligence context. Any of these effects could
damage our reputation, result in the loss of valuable property and information, cause us to breach applicable laws and
regulations, and adversely impact our business . If we enable or offer solutions that draw controversy due to perceived or
actual negative societal impact, we may experience brand or reputational harm, competitive harm or legal liability . We
are exposed to risks associated with payment processing and any disruption to such processing systems could adversely affect
our business and results of operations. We primarty-significantly rely on our own billing systems to manage our subscriptions
and billing frequencies, and we use third- party subscription management and payment processing platforms for some of our
products. If we or any of our third- party vendors were to experience an interruption, delay, or outage in service and availability,
we may be unable to process new and renewals of subscriptions and our ability to process such subscription and credit card
payments would be delayed while we activate an alternative billing platform. Although alternative third- party providers may be
available to us, we may incur significant expenses and research and development efforts to deploy any alternative providers. To
the extent there are disruptions in our billing systems or third- party subscription and payment processing systems, we could
experience revenue loss, accounting issues, and harm to our reputation and customer relationships, which would adversely affect
our business and results of operations. We are subject to a number of risks related to credit and debit card payments, including: ¢
we pay interchange and other fees, which may increase over time and could require us to either increase the prices we charge for
our products or experience an increase in our operating expenses; ¢ if our billing systems fail to work properly and the failure has



an adverse effect on our customer satisfaction, causes credit and debit card issuers to disallow our continued use of their
payment products, or, does not permit us to automatically charge our paying customers’ credit and debit cards on a timely basis
or at all, we could lose or experience a delay in collection of customer payments; * if we are unable to maintain our chargeback
rate at acceptable levels, we may face civil liability, diminished public perception of our security measures and our credit card
fees for chargeback transactions or our fees for other credit and debit card transactions or issuers may increase, or issuers may
terminate their relationship with us; and * we could be significantly impaired in our ability to operate our business if we lose our
ability to process payments on any major credit or debit card. A significant portion of our operations is located outside of the
United States, which subjects us to additional risks, including increased complexity, the costs of managing international
operations, geopolitical instability, and fluctuations in currency exchange rates. The design and development of our products is
primarily conducted by our subsidiaries in the Czech Republic, Cyprus, Spain, Serbia, Armenia, Germany, the Netherlands, and
Poland. We also have marketing and administrative operations in the same jurisdictions. In addition, members of our sales force
are located in Europe, the United Kingdom, and Asia. Approximately 55 % and 52 %-and-53-% of our revenue for the years
ended December 31, 2024 and 2023 and-2622-, respectively, was generated from sales to paying customers located outside the
United States including indirect sales through our resellers outside of the United States . Additionally, approximately 30 % of
our expenses are denominated in Euros . As a result of our international operations and sales efforts, we face numerous
challenges and risks that could harm our international operations, delay new product releases, increase our operating costs, and
hinder our ability to grow and detect underlying trends in our operations and business, and consequently adversely impact our
business, financial condition, and results of operations. Such risks include but are not limited to the following: * geopolitical and
economic instability in and impacting the localities where we have foreign operations; ¢ rising inflation impacting the stability
of our workforce and foreign operations; ¢ military conflicts impacting the localities where we have foreign operations;  limited
protection for, and vulnerability to theft of, our intellectual property rights, including our trade secrets; * compliance with local
laws and regulations, and unanticipated changes in local laws and regulations, including tax laws and regulations; * trade and
foreign exchange restrictions and higher tariffs; * the complexity of managing international trade sanctions and export
restrictions imposed by the United States government and other jurisdictions in which we have foreign operations; ¢ fluctuations
in foreign currency exchange rates which may make our premium subscriptions more expensive for international paying
customers and which may increase our expenses for employee compensation and other operating expenses that are paid in
currencies other than U. S. dollars; « difficulties in staffing international operations; * changes in immigration policies which
may impact our ability to hire personnel; * differing employment practices, laws, and labor relations; and * regional health issues
and the impact of public health epidemics and pandemics on employees and the global economy. Further, it is possible that
governments of one or more foreign countries may seek to limit access to the internet or our platform, products or certain
features in their countries, or impose other restrictions that may affect the availability of our platform, products, or certain
features in their countries for an extended period of time or indefinitely. For example, China is among a number of countries
that have blocked certain online services, including Amazon Web Services, making it difficult for such services to access those
markets. In addition, governments in certain countries may seek to restrict or prohibit access to our platform if they consider us
to be in violation of their laws (including privacy laws) and may require us to disclose or provide access to information in our
possession. If we fail to anticipate developments in the law or fail for any reason to comply with relevant laws, our platforms
could be further blocked or restricted and we could be exposed to significant liability that could harm our business. In the event
that access to our platform is restricted, in whole or in part, in one or more countries or our competitors are able to successfully
penetrate geographic markets that we cannot access, our ability to acquire new customers or renew or grow the premium
subscriptions of existing paying customers may be adversely affected, we may not be able to maintain or grow our revenue as
anticipated and our business, results of operations, and financial condition could be adversely affected. Adverse or weakened
general economic and market conditions may reduce spending on sales and marketing technology and information technology,
which could harm our revenue, results of operations, and cash flows. Our revenue, results of operations, and cash flows depend
on the overall demand for and use of technology and information for sales and marketing, which depends in part on the amount
of spending allocated by our paying customers or potential paying customers on sales and marketing technology and
information. In addition to the internal strategy of our paying customers, which is not predictable and is subject to change, this
spending depends on worldwide economic and geopolitical conditions. As we continue to see increased economic uncertainty in
the United States and abroad, we may see customers, especially SMBs that are disproportionately impacted by these conditions,
reduce or stop spending on our products. Specifically, most of our paying customers are on month- to- month premium
subscriptions that can be canceled at any time. Furthermore, the spending patterns of the SMBs that make up a farge-portion of
our paying customer base are difficult to predict and are typically more susceptible to the adverse effects of economic
fluctuations. Adverse changes in the economic environment or business failures of our SMB customers may have a greater
impact on us than our competitors who do not focus on SMBs to the extent that we do. As we acquire and invest in companies
or technologies, we may not realize expected business or financial benefits and the acquisitions or investments could prove
difficult to integrate, disrupt our business, dilute stockholder value and adversely affect our business, results of operations, and
financial condition. As part of our business strategy, we evaluate and may make investments in, or acquisitions of,
complementary companies, services, databases, and technologies, and we expect that we will continue to evaluate and pursue
such investments and acquisitions in the future to further grow and augment our business, our platform, and product offerings.
For example, we acquired Backlinko in January 2022, Kompyte in March 2022, Traffic Think Tank in February 2023, and-a
majority stake in Datos in December 2023 , a majority stake in Brand 24 in April 2024, Ryte in July 2024, Exploding
Topics in August 2024, and Third Door Media in October 2024 to expand our technological capabilities and solutions
offerings. We have incurred and will continue to incur costs to integrate the businesses of the companies we acquire or invest in
into our business and to integrate their products into our platform, such as software and security related integration expenses



and costs related to the renegotiation of redundant vendor agreements, and we expect to incur similar costs to integrate future
acquisitions. We may have difficulty effectively integrating the personnel, businesses, and technologies of these acquisitions
into our company and platform ;-and product offerings and achieving the strategic goals of those acquisitions . Addressing
such integration difficulties may involve significant diversion of internal resources, which may be costly and time
consuming . We may not be able to find suitable acquisition candidates, and we may not be able to complete acquisitions on
favorable terms, if at all. Acquired assets, data, or companies may not be successfully integrated into our operations, costs in
connection with acquisitions and integrations may be higher than expected, and we may also incur unanticipated acquisition-
related costs or liabilities. These costs or liabilities could adversely affect our financial condition, results of operations, or
prospects. Any acquisition we complete could be viewed negatively by customers, users, developers, and other employees,
partners, or investors, and could have adverse effects on our existing business relationships and company culture. In addition, to
facilitate these acquisitions or investments, we may seek additional equity or debt financing, which may not be available on
terms favorable to us or at all, may affect our ability to complete subsequent acquisitions or investments and may affect the risks
of owning our Class A common stock. For example, if we finance acquisitions by issuing equity or convertible debt securities or
loans, our existing stockholders may be diluted, or we could face constraints related to the terms of, and repayment obligations
related to, the incurrence of indebtedness that could affect the market price of our Class A common stock. Any-future

d v ) tve-a-htatetitads and-finanetal-eondition—\We may be subject
to litigation for any of a variety of claims, which could harm our reputation and adversely affect our business, results of
operations, and financial condition. In the ordinary course of business, we may be involved in and subject to litigation for a
variety of claims or disputes and receive regulatory inquiries. These claims, lawsuits, and proceedings could include labor and
employment, wage and hour, income tax, commercial, data privacy , intellectual property , antitrust, alleged securities law
violations or other investor claims, and other matters. The number and significance of these potential claims and disputes may
increase as our business expands. Any claim against us, regardless of its merit, could be costly, divert management’ s attention
and operational resources, and harm our reputation. As litigation is inherently unpredictable, we cannot assure you that any
potential claims or disputes will not have a material adverse effect on our business, results of operations, and financial condition.
Any claims or litigation, even if fully indemnified or insured, could make it more difficult to compete effectively or to obtain
adequate insurance in the future. In addition, we may be required to spend significant resources to monitor and protect our
contractual, intellectual property, and other rights, including collection of payments and fees. Litigation has been and may be
necessary in the future to enforce such rights. Such litigation could be costly, time consuming, and distracting to management
and could result in the impairment or loss of our rights. Furthermore, our efforts to enforce our rights may be met with defenses,
counterclaims, and countersuits attacking the validity and enforceability of such rights. Our inability to protect our rights, as well
as any costly litigation or diversion of our management’ s attention and resources, could have an adverse effect on our business,
results of operations, and financial condition or harm our reputation. 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 require additional financing, and we may not be able to obtain debt or equity
financing on favorable terms, if at all. Any debt financing obtained by us could involve restrictive covenants relating to financial
and operational matters, which may make it more difficult for us to obtain additional capital and to pursue business
opportunities, including potential acquisitions. If we raise additional funds through further issuances of equity, convertible debt
securities or other securities convertible into equity, our existing stockholders could experience significant dilution, and any new
equity securities we issue could have rights, preferences, and privileges senior to those of holders of our Class A common stock.
The terms of any debt financing may include liquidity requirements, restrict our ability to pay dividends, and require us to
comply with other covenants restrictions. 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 new features, integrations, capabilities, and enhancements; ¢ continue to expand
our product and development, and sales and marketing teams; ¢ hire, train, and retain employees; ¢ respond to competitive
pressures or unanticipated working capital requirements; or ¢ pursue acquisition opportunities. Increases in labor costs, including
wages, and an overall tightening of the labor market, could adversely affect our business, results of operations or financial
condition. The labor costs associated with our business are subject to several external factors, including unemployment levels
and the quality and the size of the labor market, prevailing wage rates, minimum wage laws, wages and other forms of
remuneration and benefits offered to prospective employees by competitor employers, potential collective bargaining
arrangements, health insurance costs and other insurance costs and changes in employment and labor legislation or other
workplace regulation From time to time, the labor market becomes increasingly competitive. Although we have not experienced



any material labor shortage to date, we have observed an overall tightening and increasingly competitive labor market and have
recently experienced and expect to continue to experience some labor cost pressures. Furthermore, we have recently experienced
costs and operational complexities with relocatmg personnel. Any of these factors or events, if not mitigated, could negatively
Hmpaets— lmpact us, for example by 1ncreasmg our labor costs, making it more difficult to acquire and retain talent, creating
customer service issues, or requiring us to increase our prices, the result of which could have an adverse effect on our business,
results of operatlons or ﬁnanmal condition. Our busmess Would be adversely affected if our contract workers were classified as
employees —A-s ; s~ The classification of contractors is being challenged
across many 1ndustrles by courts, by leglslatures by government agencies in the United States and abroad, as well as by the
contractors themselves. Though we are not currently involved in any material legal disputes regarding contractor work, a
determination in, or settlement of, any legal proceeding that results in the reclassification of contractors as employees could
cause harm to our business, financial condition and results of operations, including as a result of, monetary exposure arising
from or relating to failure to withhold and remit taxes, unpaid wages and wage and hour laws and requirements (such as those
pertaining to failure to pay minimum wage and overtime, or to provide required breaks and wage statements), expense
reimbursement, litigation costs, statutory and punitive damages, penalties, or other regulatory restrictions on our business. We
could be required to collect additional sales and other similar taxes or be subject to other tax liabilities that may increase the
costs our customers would have to pay for our subscriptions and adversely affect our operating results. Sales and use, value-
added, goods and services, and similar tax laws and rates are complicated and vary greatly by jurisdiction. There is significant
uncertainty as to what constitutes sufficient nexus for a national, state or local jurisdiction to levy taxes, fees, and surcharges for
sales made over the internet, as well as whether our subscriptions are subject to tax in various jurisdictions. Certain countries
and the vast majority of states have considered or adopted laws that impose tax collection obligations on out- of- state
companies. Additionally, online sellers can be required to collect sales and use tax despite not having a physical presence in the
buyer’ s nation or state, and nations, states, or local governments may enforce laws requiring us to calculate, collect, and remit
taxes on sales in their jurisdictions. We have not always collected sales and other similar taxes in all jurisdictions in which we
are required to. We may be obligated to collect and remit sales tax in jurisdictions in which we have not previously collected
and remitted sales tax. We could also be subject to audits in states and non- U. S. jurisdictions for which we have not accrued
tax liabilities. A successful assertion by one or more countries or states requiring us to collect taxes where we historically have
not or presently do not do so could result in substantial tax liabilities, including taxes on past sales, as well as penalties and
interest. The imposition by national, state or local governments of sales tax collection obligations on out- of- state sellers could
also create additional administrative burdens for us and decrease our future sales, which could adversely affect our business and
operating results. Risks Related to the Regulatory Framework that Governs Us If the use of cookies or other tracking
technologies becomes subject to unfavorable legislation or regulation, is restricted by internet users or other third parties or is
blocked or limited by users or by technical changes on end users’ devices, our activities could be restricted including, our ability
to attract new customers, convert traffic to paying customers and to develop and provide certain products could be diminished or
eliminated. We rely on cookies and other technologies, such as web beacons (collectively, “ cookies ”’) which are placed on
internet browsers to gather data regarding the content of a user’ s web browsing activity. We use cookies to store users’ settings
between sessions and to enable visitors to our website to use certain features, such as gaining access to secure areas of the
website. We also use cookies, including cookies placed by third- party services with which we integrate, to enable us to gather
statistics about our visitors’ use of our website and to allow our website visitors to connect our platform to their social
networking sites, which enables us to advertise our products to them using retargeting methods. The availability of this data may
be limited by numerous potential factors, including government legislation or regulation restricting the use of cookies for certain
purposes, such as retargeting, browser limitations on the collection or use of cookies, or internet users deleting or blocking
cookies on their web browsers or on our website. Our ability, like those of other technology companies, to collect, augment,
analyze, use, and share information collected through the use of third- party cookies for online behavioral advertising is
governed by U. S. and foreign laws and regulations which change from time to time, such as those regulating the level of
consumer notice and consent required before a company can employ cookies to collect data about interactions with users online.
In the United States, both state and federal legislation govern activities such as the collection and use of data, and privacy in the
advertising technology industry has frequently been subject to review, and occasional enforcement, by the Federal Trade
Commission (the “ FTC ), U. S. Congress, and individual states. Our use of online tracking technologies are regulated by the
CCPA and other state privacy laws that require companies to offer consumers the right to opt out of certain tracking activities.
As our business is global, our activities are also subject to foreign legislation and regulation. In the EU, the EU Directive 2002 /
58 / EC (as amended by Directive 2009 / 136 / EC), commonly referred to as the e- Privacy Directive, and related implementing
legislation in the EU member states, and in the UK, the Privacy and Electronic Communications (EC Directive) Regulations
2003, require that accessing or storing information on an internet user’ s device, such as through a cookie, is allowed only if the
internet user has been informed thereof, and provided prior unambiguous, specific, and informed consent for the placement of a
cookie on a user’ s device. A new e- Privacy Regulation is currently under discussion by EU member states to replace the e-
Privacy Directive. Although it remains under debate, the proposed e- Privacy Regulation would amend rules on third- party
cookies and significantly increase penalties for non- compliance. We cannot yet determine the impact such future laws,
regulations, and standards may have on our use of third- party cookies. Additionally, the use of third- party cookies in the digital
advertising ecosystem, particularly in the context of real- time bidding advertising auctions, is subject to increased regulatory
scrutiny in the EU and the UK. Several European data protection authorities (including in Belgium, Ireland, UK, Poland, Spain,
Luxembourg, and the Netherlands) have launched investigations or inquiries over Google’ s and other AdTech companies’
practices concerning the collection and sharing of consumer data through cookies, the outcome of which is still uncertain. These
investigations or inquiries could result in the imposition of more stringent standards around consent to place cookies or




otherwise restrict the use of third- party cookies for online behavioral advertising. We have also received inquiries from, and
engaged in correspondence with, European data protection authorities regarding our practices regarding cookies used on our
websites, and the outcome of these inquiries is still uncertain. Additionally, new and expanding “ Do Not Track ” regulations
have been enacted or proposed that protect users’ right to choose whether or not to be tracked online. These regulations seek,
among other things, to allow end users to have greater control over the use of private information collected online, to forbid the
collection or use of online information, to demand a business to comply with their choice to opt out of such collection or use, and
to place limits upon the disclosure of information to third- party websites. Continued regulation of cookies, and changes in the
interpretation and enforcement of existing laws, regulations, standards, and other obligations, as well as increased enforcement
by industry groups or data protection authorities, could restrict our activities, such as efforts to understand users’ internet usage
and engage in marketing activities, or require changes to our practices. €hanges-n-New and evolving laws s-and regulations,
and public perception concerning data protection aned-, privacy and cybersecurity , or changes in the interpretation or patterns
of enforcement of existing laws and regulations, could impair our efforts to maintain and expand our customer base , impact the
manner in which we can interact with er-our current and prospective customers or users, or impair the ability of our
customers and users to use our platform and some or all of our products. Compliance efforts may be costly, and Breaches
breaches of laws and regulations concerning data protection and-privacy and cybersecurity could impact our reputation,
expose us to significant fines and other penalties , and impact our ability to successfully run our business . We hotd-collect
and process personal data about a variety of individuals, such as our customers, users, employees, contractors, and business
partners, ane-we-tse-in connection with our relationship with such individuals, including personal-data-asneeded-to collect
and process payment from our customers, provide our products and services to our customers, communicate with and
recommend products to our customers and prospective customers through our marketing and advertising efforts, and-comply
with legal obligations , and for other internal business purposes . Such Proeessing-processing of personal data is increasingly
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pefseﬂa-l—m-fefma—t—teﬁ—me}ude—rn—the Umted Stdtes we are sub]ect to rules and reéulatlons promulgated undel the duthonty of
the Federal Trade Commission, the CCPA and similar state privacy laws, and state breach notification laws. At the federal
level, failing to take appropriate steps to keep consumers’ personal information secure may constitute unfair acts or
practices in or affecting commerce in violation of Section S (a) of the Federal Trade Commission Act (the FTCA), 15 U.
S. C § 45 (a). The FTC expects a company’ s data security measures to be reasonable and appropriate in light of the
sensitivity and volume of consumer information it holds, the size and complexity of its business and the cost of available
tools to improve security and reduce vulnerabilities. Through executive and legislative action, the federal government
has also taken steps to restrict data transactions involving certain sensitive data categories with persons affiliated with
China, Russia, and other countries of concern. In addition, certain state laws govern privacy and security of personal
information. The CCPA (as amended by the California Privacy Rights Act (“ CPRA *)) , for example, broadly defines
personal information and provides an expansive meaning to activity considered to be a sale of personal information , requires
covered companies to provide specific disclosures to California residents , and gives California residents expanded privacy
rights and protections, including the right to opt out of the sale or sharing of pelsondl information. The CCPA also provides for
civil penalties for violations and a private rl;cht of action for Celtam ddtd bredehes involving personal information, which may s
expeeted-to-increasc our exposure to the a-breach-litigation. The CaliferniaPrivaey
RightsAet(~CPRA 2}, which beeame-went into effeetwe»—— effect eﬁ—January 1 2023, impeses-imposed additional
obligations on companies covered by the legislation and—stgmﬁeaﬂt-}y—med-rﬁes—t-he—GGPA— including by expanding eenstmers—
consumer *rights with respect to certdm categorles of sensitive pefseﬂa-l-information and—establ-tshes—a—sﬂrte—ageﬁey—vested—wrt-h

-rt—w-rl-l—be—rnte1=pfeted— Addmondlly, snmlar complehensn e privacy laws have been—passed In many other stdtes and—a—nu-rnbef
ofother-Other states have also proposed new privacy laws —Whte-which, if enacted, may add additional complexity,
variation in requirements, restrictions and potential legal risk, require additional investment of resources in compliance
programs, impact strategies and these—- the new-availability of previously useful data and could result in increased
compliance costs and / or changes in business practices and policies. U. S. state privacy laws ineerperate-many-similar
eoneepts;there-arc changing rapidly and the U. S. Congress has also several-key-differeneesinrtheseepe-contemplated
federal data privacy legislation to which we could become subject to , applieation-if enacted. Many foreign jurisdictions in
which we do business , including and-enforeement-efthe European Union (“ EU ”), European Economic Area (“ EEA ”),
Unlted ngdom (“ UK ”), Canada, Austraha, J apan and 0thers have laws and regulatlons addressing t-hat—w-rl-l—eh&nge—t-he

l-tabtl-rt-y— an—effeft—te—eemp%y—wrth—setelﬁr}egis-}&ﬁen—certaln respects than those in the U. S We maintain oﬁlces in the EU

(including Cyprus, the Czech Republic, Germany, the Netherlands, Poland, and Spain), and we have customers in the EB-EEA
and the UK. Acuordms_ly, we are subject to the General Data Protection Regulation (EU) 2016 / 679 (the “ EU GDPR ), and

the UK —s—Eufepean—Hmeﬁ—General Data Protectlon
Regulatlon ( With f

speerﬁe—amendmen-ts)—mte—U—Ié}aﬁ#&he— UK (JDPR ”) —T—he—E-U—GDP—R—and related or otherw1se appllcable data protectlon
laws in effect in the member states of the EEA and in the UK (together, the GPPR-are-eoHeetively-defined-hereinras-




European Data Protection Law ™) in connection with the activities of our establishments in the EEA and UK, our offering
of goods or services to individuals in the EEA and the UK, and the monitoring of their behavior in these regions .
European Data Protection Law places a number of obligations on controllers and processors of personal data, while also
establishing rights for individuals with respect to their personal data, including rights of access and deletion in certain
circumstances. European-These obligations include the requirement to obtain consent from individuals in specific
s1tuat10ns, pr0v1de addltlonal dlsclosures to 1nd1v1duals regardlng Data-data processing Proteetiontaw-is-also-expliettly

s-activities , irjurisdietions-outside-the EU-and-the- Uk—We-have

implemented-—- lmplement safeguards to protect the security and confidentiality of personal data, limit personal data
retentlon perlods, conduct mandatory data breach notlﬁcatlons in certaln c1rcumstances, and put in place speclﬁc

adverse—rm-p&et—eﬁ-eﬂﬁbtts-rﬂess- Emopcdn de PlOlLLll()ll Ld\\ dlSO imposes strict 1ulcx on Ihc udnslcl of pclsondl (Iala out of

the EG-EEA / UK to third countries deemed to lack adequate privacy protections €, including the United States }-in certain
circumstances , unless a derogation applies, or an appropriate transfer safeguard specified by the European Data Protection
Law is implemented, such as the Standard Contractual Clauses (“ SCCs ’) approved by the European Commission yer#
derega-t—teﬂ—&pp-l-tes.—\’v‘e—re}y—eﬂ—SGGSnmd eeft&m—derega-t-teﬂs—te-the « Internatlonal Data fr—&ns-fefTransfer Agreement or
Addendum persena e A h A A he - the-"
CSIEUIDTA” )fn—rts—Sehreﬂ&s—H—deetsteﬁ—ru-}ed—t-ha-t—approved by the UK Informatlon Commlssmner s Office International
transfers made pursuant to the SCCs and IDTA also ether-alternative-transfermeehanisms-need to be analyzed on a case- by-
case basis to ensure EH-EEA / UK standards of data protection are met in the jurisdiction where the data importer is based. Any

inability {Hhe—staﬂdard—rs—net—met—btﬁmesses—vﬂﬂ—be—reqtufed—lo adoptsupplementary-meastres—OnJune-4:2624the

m&rﬂt&m—}eg-rt-rrﬁate—me&ns—fer—&te—lmnslm e-f—pclsond (Iala rom Eurepe—&ﬂd-lhc EEA / UK to the Umlcd Slalcs and—et-heﬁ-htrd

eeuﬂtﬂes—&nd—we—m&y—m comphance a with data protection
laws may impede 1 A Ag-of or-our operatlons Following the UK’ s
exit from the EU or Brex1t fhe—there -I-DT—A—Wlll be 1ncreas1ng scope for dlvergence in application, interpretation and
enforcement of the data protection laws between these territories. For example, the UK has introduced the Data Reform
Bill into the UK legislative process with the intention for this bill to gevern-transfers-reform the UK’ s data protection
regime following Brexit. If passed, the final version of the Data Reform Bill may have the effect of further altering the
similarities between the UK and EEA data protection regimes and threaten the UK adequacy decision from the EU
Commission allowing the free flow of personal data from the UK to the EEA, which may lead to additional compliance
costs and could increase our overall risk. This lack of clarity on future UK laws and regulations and thired-- their
interaction with eountries-will-alsoneed-to-assess-whether-the-those of data-importereanensure-suffieient guaranteesfor
safeguarding-the EEA could add legal risk, uncertainty, complexity, and cost to our handling of European personal data

underBuropean-DataProteetionbaw;inehiding-an-and analysis-ef-our privacy and security compliance programs, and
could require us to implement different compliance measures for the faws--UK and EEA. Following the reeiptentUK ° s
eountry—FEuropean-exit from the EU, or Brexit, there will multi—national-eustomers-may-refuse-or-be increasing scope

reluetant-to-use-or-for divergence in application, interpretation and enforcement eontinte-to-use-ourplatforntrorproduets-asa
restit-of sueh-developments-untit-the data protection law-laws makers-between these territories. For example, the UK has

introduced the Data (Use and regulatorsirAccess) Bill into the UK legislative process with the intention for this bill to
reform the UK’ s data protection regime following Brexit. If passed, the final version of the bill may have the effect of
further altering the similarities between the UK and EEA data protectlon reglmes and threaten the UK adequacy
decision from the EU Commission allowing and-th S g h
EIEYnoted-above—This-and-other—- the free futufe-deve}epments—regarémg—the—ﬂm\ of personal data aefess—befdefs—from the
UK to the EEA, which may lead to additional compliance costs and could increase our overall risk. This lack of clarity on
future UK laws and regulations and the-their interaction with those of the EEA could add legal risk, uncertainty,
complexity, and cost to our handling of European personal data and our privacy and security compliance programs, and
could require us to implement different compliance measures for the UK and EEA. We have implemented measures
designed to eomptexity—--- comply with the requirements of delivering-applicable data protection, privacy and
cybersecurity laws and regulations. In respect of these measures, we rely on positions and interpretations of the law that




have yet to be fully tested before the relevant courts and regulators. If a regulator eur-- or platfern-court of competent
jurisdiction determines that one or more of our compliance efforts (such as our data collection and preduets-processing
consents) does not satisfy the applicable requirements of the law, or if any party brought a claim in seme-markets-and-may
{ead-this regard, we could be subject to governmental or regulatory investigations, cnforcement actions, regulatory fines,
compliance orders, litigation fines;and-penalties-or adverse-publietty—-- public statements against us by consumer
advocacy groups or others . any of which could restrict our ability to collect or otherwise process personal data, cause
customers to lose trust in us, or otherwise damage our reputation and business. Likewise, a change in guidance could be
costly and have an adverse effect on our reputationand-business. With regards In-addition;-the-blhas-anneuneed-ptans-to
reform-data that we license or otherwise receive from third parties, we may not be able to verify with complete certainty
the eountry’s-source of such data, how it was collected, and that such data was collected and is being shared with us in
compliance with all applicable data protection tegal-framewerk-irits-and privacy laws. Our use of personal Data-data
Proteetion-&DigitaHnformationrobtained from third- party vendors could result in potential regulatory investigations,
fines, penalties, compliance orders, liability, litigation, and remediation costs, as well as reputational harm, any of which
could materlally adversely affect our business and ﬁnanclal results. The requlrements of laws and regulatlons (No—=

are not ent1rely clear in all cases . It is poss1ble y y onts-that third parties may
bring claims against us, alleging non- compliance w1th such requlrements, and seeklng damages, seeking to prevent us

from partietpating-tn-using certain data proeessing-aetivities-that, or seeking to prevent us from using data in particular
ways. Such claims woutd-could otherwise-be-permissible-under-apphieable-potentially adversely affect our ability to provide
our services and the current level of functionality of our platform in such circumstances, which could adversely affect
our results of operations. These new and evolving laws and regulations ;ineliding EuropeanDataProteetion-baw—Steh
strategie-ehotees-may , among other thlngs, comphcate our comphance efforts and 1mpacl ettrabrl-rty—te—e*p}ett—how we
collect and process personal data a W

new-propesedlaws-, conduct re :
transfer personal data to afflhates mferma&en—seettr&y—&rthe—Umted—St&tes—&re—EUrﬂae—%dnd other jﬂftsd'le'ﬁeﬂs-thll'd
parties . which and-w ; y
EPhese-aﬂd-eﬂaer—l-ega-l—reqtr'rreﬁieﬂ-ts-u)uld in turn require us to makc add-rt-reﬁa-l-c mnccs to our plallolm or pmducts in 01dc1 -fer
us-er-oureustomers-to comply with-sueh-egal-requirements-, increase the cost of delivering er-our platform and products in
some markets, reduce our ability to lawfully collect personal data used in our platform and products —Fhese-ehanges-eoutd
fee}uee—dem&nd—fer—etﬂep%at-ferm—erpfedﬁets— feqtrrre—us-lmpact how we respond to consumer rlghts requests 't'a'ke-eﬁ—l‘ﬂefe
eneretts—ebhg&t—teﬁs—m—etﬂeeeﬂtr&ets— restrict our dbllll\/ S

prospective customers, increase the likelihood that we may be subject to enforcement actlons or otherwise incur hablhty
or-for noncompliance, and limit our ability to derive insights from ddld cloballv A new Data (Use and Access) Bill (UK
Blll) has now been mtroduced 1nto parhament The eestse d

harm—eﬂﬁbttsrness—Ft&&terﬂ&ere—t-he—unculam dnd shl ting 1wul¢1101v environment and trust Lllllldlt may cause concerns
regarding data privacy and may cause our vendors, customers and users to resist providing the data necessary to allow us to
offer our platform and products to our customers and users effectively, or could prompt individuals to opt out of our collection of
their personal data. Even the perception that the privacy of personal data is not satisfactorily protected or does not meet
regulatory requirements could discourage prospective customers from subscribing to our products or discourage current
customers from renewing their subscriptions. Additionally, Comptanee-with-any-ofthe feregoinglaws-evolving nature and
complexity of privacy regulationseanbe-eostly-and ean-delay-data security legislation may further increase er-our risk
impede-the-development-of new-produets—We-may-ineursubstantial-litigation, adverse publicity and regulatory or

governmental enforcement actions, 1nclud1ng nes #-we-violate-anytaws-or-for non- compliance regulations—retatingto-the
eoHeetion-oruse-of personal-data-. For example, the-CCPA allows for fines of up to $ 7, 500 for each violation, while

European Data Protection Law imposes fines sanettons—fer-wielations-up to the greater of € 20 million (£ 17. 5 million for the
UK ) and 4 % of worldwide gross annual revenue, enables-individuals-also conferring a private right of action on data
subjects and consumer associations to elainrlodge complaints with supervisory authorities, seek judicial remedies, and
obtain compensation for damages resulting from infringement-violations of the-European Data Protection Law and-introduees
the-right-. Our compliance efforts could reduce demand for ren—profiterganizations-our platform or products and
compliance itself could require us to take bring-etaims-on behalf-more onerous obligations in our contracts which may
expose us to more contractual risk, and may slow the pace at which we close sales transactions. Taken as a whole, these

complexities and the evolving nature of data protection strb;eets%xe—@@f%—&He%—fe&ﬁnes—e%e*S—H@@—fer—e&eh
wiotatton-and many—etheest&te—prlvacy and cybersecurlty aws and p

aws;-regulations —&nd—pel-ieies,—er—tﬁareteet—pefseﬂahéata,—u)uld




e}a-rms—efet-her—femed-tes—&ﬂd-h av

internet tracking software, the sendmu of commewldl emalls and text messages, sales actnvntles, dnd other activ mes Whl(,h
could impact the use of our platform and products, and potentially subject us to regulatory enforcement or private litigation .
Federal, state, and foreign laws in the jurisdictions in which we operate regulate various aspects regarding the
development and commercialization of our platform and products, including the use of internet tracking software, the
sending of commercial emails and text messages, and how we contract with our customers and sell our products,
amongst other areas, all of which could impact the use of our platform and products by our customers, and potentially
subject us to regulatory enforcement or private litigation. As a provider of subscription- based products and services, we
may be impacted by laws or regulations that govern or regulate how businesses may periodically charge its customers for
subscription renewals and how customers may cancel or get out of such subscriptions. While we operate as a business-
to- business (“ B2B ”) company whose customers consist of other businesses looking to utilize our platform and products
for search engine optimization, content marketing, competitive analysis and other related services, laws and regulations
that were historically aimed at protecting consumers only (in the “ business- to- consumer ” or “ B2C ” context) may be
expanded, or new laws and regulations adopted, to address conversion, renewal and cancellations of subscriptions in the
B2B context as well. For example, the FTC adopted its Pre- Notification Negative Option Rule in 2024 (with most
provisions of the rule to take effect in April 2025) which imposes additional requirements on the marketing and sale of
subscription- based products and services. We are closely monitoring this rule, which is currently being challenged in the
federal circuit court system, to determine if we may be required to make changes to the manner in which we market and
sell our subscription- based products and services. Compliance with the proposed rule could be costly, and related
changes to our platform, products, marketing strategies and administrative processes could adversely affect free to paid
customer conversion, upgrades and renewal rates . We are subject to laws and regulations that govern sending marketing and
advertising by electronic means, such as email and telephone. For example, in the United States, the Controlling the Assault of
Non- Solicited Pornography and Marketing Act of 2003 (the “ CAN- SPAM Act ), among other things, obligates the sender of
commercial emails to provide recipients with the ability to opt out of receiving future commercial emails from the sender. In
addition, the Telephone Consumer Protection Act (the “ TCPA ) imposes certain notice, consent, and opt- out obligations on
companies that send telephone or text communications using automatic telephone dialing systems, or artificial or prerecorded
voice to consumers, and provides consumers with private rights of action for violations. The FCC and the FTC have
responsibility for regulating various aspects of these laws. Among other requirements, the TCPA requires us to obtain prior
express written consent for certain telemarketing calls. Many states have similar consumer protection laws regulating
telemarketing. These laws limit our ability to communicate with eenstmers-potential customers and reduce the effectiveness of
our marketing programs. The TCPA does not currently distinguish between voice and data, and, as such, SMS / MMS messages
are also “ calls ” for the purpose of TCPA obligations and restrictions. For violations of the TCPA, the law provides for a
private right of action under which a plaintiff may recover monetary damages of $ 500 for each call or text made in violation of
the prohibitions on calls made using an “ artificial or pre- recorded voice ” or an automatic telephone dialing system. Various
state law equivalents of the TCPA may also provide for monetary damages in amounts greater than those provided for under the
TCPA. A court may also treble the amount of damages upon a finding of'a ““ willful or knowing * violation. There is no
statutory cap on maximum aggregate exposure. An action may be brought by the FCC, a state attorney general, an individual, or
a class of individuals. If in the future we are found to have violated the TCPA, or a state law equivalent, the amount of damages
and potential liability could be extensive and adversely impact our business. Accordingly, were such a class certified or if we are
unable to successfully defend such a suit, then TCPA or other state law damages could have a material adverse effect on our
results of operations and financial condition. Further, certain states and foreign jurisdictions, such as Australia, Canada, and the
EU, have enacted laws that prohibit sending unsolicited marketing emails unless the recipient has provided its prior consent to



receipt of such email, or in other words has “ opted- in ” to receiving it. A requirement that recipients opt into, or the ability of
recipients to opt out of, receiving commercial emails may minimize the effectiveness of our marketing, which could adversely
affect our ability to attract new customers or entice existing customers to upgrade their subscriptions. We are required to comply
with U. S. economic sanctions, export control and anti- corruption laws, and regulations that could impair our ability to compete
in international markets or expose us to liability if we were to violate such laws and regulations. We are required to comply with
U. S. economic sanctions and export control laws and regulations that prohibit the provision of certain products and services to
certain targeted countries, governments, and persons. We have adopted a company- wide Trade Compliance Policy and
implemented certain precautions to prevent our platform and products from being exported or accessed in violation of U. S.
export controls or U. S. sanctions laws and regulations. However, we cannot be certain that each of our employees will fully
comply with the Trade Compliance Policy, nor can we be certain that the precautions we take will prevent all violations of these
laws. We have previously identified, and may eentinte-te-in the future identify, customer accounts for our platform and
products that may originate from, or are intended to benefit, persons in countries that are subject to U. S. embargoes, including
transactions or events in or relating to Cuba, Iran, North Korea, Syria, the Crimea region of Ukraine and the so- called Donetsk

People S Repubhc and Luhamk People ] Repubhc reglonq of Ukralne In-the-seeond-quarter-of 2021;-we-submitted-a-~voluntary

-m—R—ussta—lf we are found to be in Vlolatlon ofU S. sanctlons or export control laws, we may be fined or other penaltle% could
be imposed. Furthermore, the laws and regulations concerning export controls and economic sanctions are complex and
constantly changing. Changes in export control or economic sanctions laws and enforcement could also result in increased
compliance requirements and related costs, which could materially adversely affect our business, results of operations, financial
condition, and / or cash flows. We are also subject to various U. S. and international anti- corruption laws, such as the U. S.
Foreign Corrupt Practices Act and the UK Bribery Act, as well as other similar anti- bribery and anti- kickback laws and
regulations. These laws and regulations generally prohibit companies and their employees and intermediaries from authorizing,
offering, or providing improper payments or benefits to government officials and other recipients for improper purposes. Our
exposure for violating these laws may increase as we continue to expand our international presence, and any failure to comply
with such laws could harm our business. Failure to #ehteve-and-maintain effective internal controls over financial reporting in
accordance with Section 404 of Sarbanes- Oxley Act of 2002, as amended (“ SOX ) could impair our ability to produce timely
and accurate financial statements or comply with applicable regulations and have a material adverse effect on our business. In
the future, our disclosure controls and procedures may not prevent or detect all errors or acts of fraud. As a public company, we
are subject to certain reporting requirements of the Exchange Act and have significant requirements for enhanced financial
reporting and internal controls. Our disclosure controls and procedures are designed to reasonably assure that information
required to be disclosed by us in reports we file or submit under the Exchange Act is accumulated and communicated to
management, recorded, processed, summarized, and reported within the time periods specified in the rules and forms of the
SEC. The process of designing and implementing effective internal controls is a continuous effort that requires us to anticipate
and react to changes in our business and the economic and regulatory environments, and to expend significant resources to
maintain a system of internal controls that is adequate to satisfy our reporting obligations as a public company. If we are unable
to maintain appropriate internal financial reporting controls and procedures, it could cause us to fail to meet our reporting
obligations on a timely basis, result in material misstatements in our consolidated financial statements, cause us to have to
clawback incentive- based compensation from our executives, and harm our operating results. We believe that any disclosure
controls and procedures or internal controls and procedures, no matter how well conceived and operated, can provide only
reasonable, not absolute, assurance that the objectives of the control system are met. These inherent limitations include the
realities that judgments in decision- making can be faulty, and that breakdowns can occur because of simple error or mistake.
Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by an
unauthorized override of the controls. Accordingly, because of the inherent limitations in our control system, misstatements or
insufficient disclosures due to error or fraud may oceur and not be detected. ln addition, as of December 31, 2024, we are

fequﬁed—pﬁfsua-nt—were no longer cons1dered to

and are now requlred to comply with Section 404 (b) of SOX We are required to dlsclose changes made in our internal
controls and procedures on a quarterly basis and our management is required to assess the effectiveness of these controls
annually Our 1ndependent reglqtered pubhc accountlng firm is wﬂ-l—net—be—requlred to -fefma-]-l-y—attest to the effectwene%q e-f—ettf




ﬁnancral reportrng pursuant to Sectlon 404 (b) of SOX An Addtﬁeﬂal-]-y—vﬂaeﬁ-reqiﬂed—&ﬁ—mdependent assessment of the
effectiveness of our internal controls over financial reporting could detect problems that our management’ s assessment might
not. Undetected material weaknesses in our internal controls over financial reporting could lead to restatements of our financial
statement-statements restatements-and require us to incur the expense of remediation. Matters impacting our internal controls
may cause us to be unable to report our financial information on a timely basis and thereby subject us to adverse regulatory
consequences, including sanctions by the SEC or violations of applicable stock exchange listing rules, which may result in a
breach of the covenants under existing-er-future financing arrangements. There also could be a negative reaction in the financial
markets due to a loss of investor confidence in us and the reliability of our consolidated financial statements. Confidence in the
reliability of our consolidated financial statements also could suffer if we or our independent registered public accounting firm
report a material weakness in our internal controls over financial reporting. This could materially adversely affect us and lead to
a decline in the market price of our Class A common stock. We expect to continue our efforts to improve our control processes,
though there can be no assurance that our efforts will be suecessful or avoid potentlal future rnater1a1 weaknesses and we expect
to incur additional costs as a result of these efforts. If W y ated-a v y ; ;
Hrthe-fatare;-we are unable to successfully remediate future material weaknesses in our internal control over ﬁnan01al
reporting the accuracy and timing of our financial reporting may be adversely affected, we may be unable to maintain
compliance with securities law requirements regarding timely filing of periodic reports in addition to applicable stock exchange
listing requirements, investors may lose confidence in our financial reporting, and our stock price may decline as a result. We
also could become subject to investigations by the New York Stock Exchange (“N YSE ”) the SEC or other regulatory
authorities. : ;

: : ah - - Unantlcrpated Changes in our effective tax rate and additional
tax habrhtles may 1rnpact our financial results. We are subject to income taxes in the United States and various JurlSdlCthl’lS
outside of the United States. Our income tax obligations are generally determined based on our business operations in these
jurisdictions. Significant judgment is often required in the determination of our worldwide provision for income taxes. Our
effective tax rate could be impacted by changes in the earnings and losses in countries with differing statutory tax rates, changes
in non- deductible expenses, changes in excess tax benefits of stock- based compensation, changes in the valuation of deferred
tax assets and liabilities and our ability to utilize them, the applicability of withholding taxes, effects from acquisitions, changes
in accounting principles, and changes in tax laws in jurisdictions where we operate, such as Section 174 of the Code. Any
changes, ambiguity, or uncertainty in taxing jurisdictions’ administrative interpretations, decisions, policies, and positions could
also materially impact our income tax liabilities. As our business continues to grow and if we become more profitable, we
anticipate that our income tax obligations could significantly increase. If our existing tax credits and net operating loss carry-
forwards become fully utilized, we may be unable to offset or otherwise mitigate our tax obligations to the same extent as in
prior years. This could have a material impact to our future cash flows or operating results. As of December 31, 2023-2024 , 25
54 countries in Europe , Eurasia , the Middle East, Africa, and-Asia- Pacific , and the Americas have enacted various aspects
of the Organization for Economic Co- operation and Development’ s Base Erosion and Profit Shifting (“ BEPS ™) 2. 0 Pillar
Two global minimum tax (GMT). In 24-35 of those countries, the GMT is effective beginning in 2024. Based on currently
enacted law, the impact of GMT on our 2024 results is not expected to be material, however, the impact could change in the
future. In addition, recent global tax developments applicable to multinational companies, including certain approaches of
addressing taxation of digital economy recently proposed or enacted by the Organisation for Economic Co- operation and
Development, the European Commission or certain major jurisdictions where we operate or might in the future operate, might
have a material impact to our business and future cash flow from operating activities, or future financial results. We are also
subject to tax examinations in multiple jurisdictions. While we regularly evaluate new information that may change our
judgment resulting in recognition, derecognition, or changes in measurement of a tax position taken, there can be no assurance
that the final determination of any examinations will not have an adverse effect on our operating results and financial position.
In addition, our operations may change, which may impact our tax liabilities. As our brand becomes increasingly recognizable
both domestically and internationally, our tax planning structure and corresponding profile may be subject to increased scrutiny,
and if we are perceived negatively, we may experience brand or reputational harm. We may also be subject to additional tax
liabilities and penalties due to changes in non- income based taxes resulting from changes in federal, state, or international tax
laws, changes in taxing jurisdictions’ administrative interpretations, decisions, policies and positions, results of tax
examinations, settlements or judicial decisions, changes in accounting principles, and changes to the business operations,
including acquisitions, as well as the evaluation of new information that results in a change to a tax position taken in a prior
period. Any resulting increase in our tax obligation or cash taxes paid could adversely affect our cash flows and financial results.
Our international operations may subject us to greater than anticipated tax liabilities. We are expanding our international




operations to better support our growth into international markets. We are also hiring workers in several jurisdictions outside our
local offices. Our corporate structure and associated transfer pricing policies contemplate future growth in international markets,
and consider the functions, risks, and assets of the various entities involved in intercompany transactions. The amount of taxes
we pay in different jurisdictions may depend on the application of the tax laws of various jurisdictions, including the United
States, to our international business activities, changes in tax rates, new or revised tax laws or interpretations of existing tax laws
and policies, and our ability to operate our business in a manner consistent with our corporate structure and intercompany
arrangements. The taxing authorities of the jurisdictions in which we operate may challenge our methodologies for pricing
intercompany transactions pursuant to our intercompany arrangements or disagree with our determinations as to the income and
expenses attributable to specific jurisdictions. If such a challenge or disagreement were to occur, and our position was not
sustained, we could be required to pay additional taxes, interest, and penalties, which could result in one- time tax charges,
higher effective tax rates, reduced cash flows, and lower overall profitability of our operations and we may be required to revise
our intercompany agreements. Our consolidated financial statements could fail to reflect adequate reserves to cover such a
contingency. Risks Related to Our Intellectual Property We may not be able to adequately protect our proprietary and
intellectual property rights in our data or technology. Our success is dependent, in part, upon protecting our proprietary
information and technology. Our intellectual property portfolio primarily consists of registered and unregistered trademarks,
unregistered copyrights, domain names, know- how, and trade secrets. We may be unsuccessful in adequately protecting our
intellectual property. No assurance can be given that confidentiality, non- disclosure, or invention or copyright assignment
agreements with employees, consultants, partners or other parties have been entered into, will not be breached, or will otherwise
be effective in establishing our rights in intellectual property and in controlling access to and distribution of our platform, or
certain aspects of our platform, and proprietary information. Further, these agreements do not prevent our competitors from
independently developing technologies that are substantially equivalent or superior to our platform. Additionally, certain
unauthorized use of our intellectual property may go undetected, or we may face legal or practical barriers to enforcing our legal
rights even where unauthorized use is detected. Current laws may not provide for adequate protection of our platform or data,
especially in foreign jurisdictions which may have laws that provide insufficient protections to companies. Moreover, our
exposure to unauthorized copying of certain aspects of our platform, or our data may increase. As our platform and products
increasingly integrate with artificial intelligence, the impact of the uncertainties regarding the applicability of intellectual
property laws and rights to outputs generated through the use of artificial intelligence becomes more material and
increases the risk that we may not be able to adequately protect our platform or data. Further, competitors, foreign
governments, foreign government- backed actors, criminals, or other third parties may gain unauthorized access to our
proprietary information and technology. Accordingly, despite our efforts, we may be unable to prevent third parties from
infringing upon or misappropriating our technology and intellectual property or claiming that we infringe upon or
misappropriate their technology and intellectual property. To protect our intellectual property rights, we may be required to
spend significant resources to monitor, protect, and defend these rights, and we may or may not be able to detect infringement
by our customers or third parties. Litigation has been and may be necessary in the future to enforce our intellectual property
rights and to protect our trade secrets. Such litigation could be costly, time consuming, and distracting to management and could
result in the impairment or loss of portions of our intellectual property. Our inability to protect our proprietary technology
against unauthorized copying or use, as well as any costly litigation or diversion of our management’ s attention and resources,
could delay further sales or the implementation of our platform, impair the functionality of our platform, delay introductions of
new features, integrations, and capabilities, result in our substituting inferior or more costly technologies into our platform, or
injure our reputation. If third parties claim that we infringe upon or otherwise violate their intellectual property rights, our
business could be adversely affected. We have in the past and may in the future be subject to claims that we have infringed or
otherwise violated third parties’ intellectual property rights. There is patent, copyright, and other intellectual property
development and enforcement activity in our industry and relating to the technology we use in our business. Our future success
depends in part on not infringing upon or otherwise violating the intellectual property rights of others. From time to time, our
competitors or other third parties (including non- practicing entities and patent holding companies) may claim that we are
infringing upon or otherwise violating their intellectual property rights, and we may be found to be infringing upon or otherwise
violating such rights. In addition, we do not own any issued patents , nor do we have any pending patents, which limits our
ability to deter patent infringement claims by competitors and other third parties who hold patents. We may be unaware of the
intellectual property rights of others that may cover some or all of our current or future technology or conflict with our rights,
and the patent, copyright, and other intellectual property rights of others may limit our ability to improve our technology and
compete effectively. Any claims of intellectual property infringement or other intellectual property violations, even those
without merit, could: * be expensive and time consuming to defend;  cause us to cease making, licensing or using our platform
or products that incorporate the challenged intellectual property; * require us to modify, redesign, reengineer or rebrand our
platform or products, if feasible; « divert management’ s attention and resources; or * require us to enter into royalty or licensing
agreements to obtain the right to use a third- party’ s intellectual property. Any royalty or licensing agreements, if required, may
not be available to us on acceptable terms or at all. A successful claim of infringement against us could result in our being
required to pay significant damages, enter into costly settlement agreements, or prevent us from offering our platform or
products, any of which could have a negative impact on our operating profits and harm our future prospects. We may also be
obligated to indemnify our customers or business partners in connection with any such litigation and to obtain licenses, modify
our platform or products, or refund premium subscription fees, which could further exhaust our resources. Such disputes could
also disrupt our platform or products, adversely affecting our customer satisfaction and ability to attract customers. Our use of
open source ” software could negatively affect our ability to offer and sell access to our platform and products, and subject us to
possible litigation. We use open source software in our platform and products, and expect to continue to use open source



software in the future. There are uncertainties regarding the proper interpretation of and compliance with open source licenses,
and there is a risk that such licenses could be construed in a manner that imposes unanticipated conditions or restrictions on our
ability to use such open source software, and consequently to provide or distribute our platform and products. Although use of
open source software has historically been free, recently several open source providers have begun to charge license fees for use
of their software. If our current open source providers were to begin to charge for these licenses or increase their license fees
significantly, we would have to choose between paying such license fees or incurring the expense to replace the open source
software with other software or with our own software, which would increase our research and development costs, and have a
negative impact on our results of operations and financial condition. Additionally, we may from time to time face claims from
third parties claiming ownership of, or seeking to enforce the terms of, an open source license, including by demanding release
of source code for the open source software, derivative works or our proprietary source code that was developed using or that is
distributed with such open source software. These claims could also result in litigation and could require us to make our
proprietary software source code freely available, require us to devote additional research and development resources to change
our platform or incur additional costs and expenses, any of which could result in reputational harm and would have a negative
effect on our business and operating results. In addition, if the license terms for the open source software we utilize change, we
may be forced to reengineer our platform or incur additional costs to comply with the changed license terms or to replace the
affected open source software. Further, use of certain open source software can lead to greater risks than use of third- party
commercial software, as open source licensors generally do not provide warranties or controls on the origin of software or
indemnification for third- party infringement claims. Although we have implemented policies to regulate the use and
incorporation of open source software into our platform and products, we cannot be certain that we have not incorporated open
source software in our platform and products in a manner that is inconsistent with such policies. Risks Related to Ownership of
Our Class A Common Stock An active public market for our Class A common stock may not be sustained and could be highly
volatile, and you may not be able to resell your shares at or above your original purchase price, if at all. You may lose all or part
of your investment. We have a limited trading history. Since shares of our Class A common stock were sold in our initial public
offering on March 24, 2021 at a price of $ 14. 00 per share, our stock price has ranged from $ 7. 16 to $ 32. 48 through
December 31, 2623-2024 . If you purchase shares of our Class A common stock, you may not be able to resell those shares at or
above the price you paid. The market prices of the securities of other newly public companies have historically been highly
volatile. The market price of our Class A common stock may fluctuate significantly in response to numerous factors, many of
which are beyond our control, including: * actual or anticipated fluctuations in our results of operations; ¢ variance in our results
of operations from the expectations of market analysts; « announcements by us or our competitors of significant business
developments, changes in service provider relationships, acquisitions or expansion plans; ¢ changes in the prices of our products;
* our involvement in litigation; * our sale of Class A common stock or other securities in the future; « market conditions in our
industry; ¢ changes in key personnel; ¢ the trading volume of our Class A common stock; ¢ changes in the estimation of the
future size and growth rate of our markets; and ¢ general economic and market conditions. In addition, the stock markets have
experienced extreme price and volume fluctuations. Broad market and industry factors may materially harm the market price of
our Class A common stock, regardless of our results of operation. In the past, following periods of volatility in the market price
of a company’ s securities, securities class action litigation has often been instituted against that company. If we were involved
in any similar litigation we could incur substantial costs, and our management’ s attention and resources could be diverted. If
you purchase shares of our Class A common stock, you may not be able to resell those shares at or above the price you
originally paid. An active or liquid market in our Class A common stock may not be sustainable, which could adversely affect
your ability to sell your shares and could depress the market price of our Class A common stock. The issuance of additional
stock in connection with financings, acquisitions, investments, our stock incentive plans or otherwise will dilute all other
stockholders. Our amended and restated certificate of incorporation authorizes us to issue up to 1, 000, 000, 000 shares of Class
A common stock and up to 100, 000, 000 shares of preferred stock with such rights and preferences as may be determined by
our Board. Subject to compliance with applicable rules and regulations, we may issue our shares of Class A common stock or
securities convertible into our Class A common stock from time to time in connection with a financing, acquisition, investment,
our stock incentive plans or otherwise. Any such issuance could result in substantial dilution to our existing stockholders and
cause the trading price of our Class A common stock to decline. If we do not meet the expectations of equity research analysts,
if they do not publish research or reports about our business or if they issue unfavorable commentary or downgrade our Class A
common stock, the price of our Class A common stock could decline. The trading market for our Class A common stock will
depend in part on the research and reports that equity research analysts publish about us and our business. The analysts’
estimates are based upon their own opinions and are often different from our estimates or expectations. If our results of
operations are below the estimates or expectations of public market analysts and investors, our stock price could decline.
Moreover, the price of our Class A common stock could decline if one or more securities analysts downgrade our Class A
common stock or if those analysts issue other unfavorable commentary or cease publishing reports about us or our business. The
dual class structure of our common stock has the effect of concentrating voting control with those stockholders who held our
capital stock prior to the completion of our IPO, including our directors, executive officers, and their affiliates, who as of
December 31, 2623-2024 held in the aggregate 8879 % of the voting power of our capital stock, which will limit your ability to
influence corporate matters. Our Class B common stock has ten votes per share, and our Class A common stock has one vote
per share. As of December 31, 2623-2024 , our directors, executive officers, and their affiliates, held in the aggregate 88-79 % of
the voting power of our capital stock. Because of the ten- to- one voting ratio between our Class B common stock and Class A
common stock, the holders of our Class B common stock collectively will continue to control a majority of the combined voting
power of our common stock and therefore will be able to control all matters submitted to our stockholders for approval until the
earlier of (a) March 24-29 , 2028 , (b) such time as the outstanding shares of Class B common stock represent less than ten



percent of the aggregate number of shares of our outstanding common stock and (c) the date the holders of two- thirds of our
Class B common stock elect to convert the Class B common stock to Class A common stock. Our dual class structure and
concentrated control may limit or preclude your ability to influence corporate matters for the foreseeable future, including the
election of directors, amendments of our organizational documents, and any merger, consolidation, sale of all or substantially all
of our assets, or other major corporate transaction requiring stockholder approval. In addition, this may prevent or discourage
unsolicited acquisition proposals or offers for our capital stock that you may feel are in your best interest as one of our
stockholders, and may suppress our stock price, for example by making us ineligible for inclusion on certain market indices.
Future transfers by holders of Class B common stock will generally result in those shares converting to Class A common stock,
subject to limited exceptions, such as certain transfers effected for estate planning purposes. The conversion of Class B common
stock to Class A common stock will have the effect, over time, of increasing the relative voting power of those holders of Class
B common stock who retain their shares in the long term. We do not expect to declare any dividends in the foreseeable future.
We do not antrcrpate declarrng any cash drvrdends to holders of our common stock in the foreseeable future —In-addition;our
d i v . Consequently, investors may need to rely on sales of their
Class A common stock after price apprec1at10n Wthh may never occur, as the only way to realize any future gains on their
investment. Investors seeking cash dividends should not purchase our Class A common stock. General Risk Factors Provisions
in our charter documents and under Delaware law could make an acquisition of our company more difficult, limit attempts by
our stockholders to replace or remove our current Board, and limit the market price of our Class A common stock. Provisions in
our amended and restated certificate of incorporation and third amended and restated bylaws may have the effect of delaying or
preventing a change of control or changes in our management. Our amended and restated certificate of incorporation and third
amended and restated bylaws, include provisions that: ¢ provide that the authorized but unissued shares of our common stock
and our preferred stock are available for future issuance without stockholder approval;  provide that our Board is classified into
three classes of directors with staggered three- year terms; ¢ permit the Board to establish the number of directors and fill any
vacancies and newly created directorships; ¢ require super- majority voting to amend some provisions in our amended and
restated certificate of incorporation and third amended and restated bylaws; ¢ authorize the issuance of ““ blank check ” preferred
stock that our Board could use to implement a stockholder rights plan;  provide that only the Chairperson of our Board, our
Chief Executive Officer, or a majority of our Board will be authorized to call a special meeting of stockholders; ¢ provide for a
dual class common stock structure in which holders of our Class B common stock have the ability to control the outcome of
matters requiring stockholder approval, even if they own significantly less than a majority of the outstanding shares of our Class
A and Class B common stock, including the election of directors and significant corporate transactions, such as a merger or
other sale of our company or its assets; * prohibit stockholder action by written consent, which requires all stockholder actions
to be taken at a meeting of our stockholders; ¢ provide that the Board is expressly authorized to make, alter or repeal our bylaws;
and ¢ advance notice requirements for nominations for election to our Board or for proposing matters that can be acted upon by
stockholders at annual stockholder meetings. Moreover, Section 203 of the Delaware General Corporation Law may discourage,
delay, or prevent a change in control of our company. Section 203 imposes certain restrictions on mergers, business
combinations, and other transactions between us and holders of 15 % or more of our common stock. Our third amended and
restated bylaws designate certain courts as the sole and exclusive forum for certain types of actions and proceedings that may be
initiated by our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us
or our directors, officers, or employees. Our third amended and restated bylaws provide that, unless we consent in writing to an
alternative forum, the Court of Chancery of the State of Delaware will be the sole and exclusive forum for any state law claim
for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of or based on a
fiduciary duty owed by any of our current or former directors, officers, or employees to us or our stockholders, (iii) any action
asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, our amended and restated
certificate of incorporation or our third amended and restated bylaws (including the interpretation, validity or enforceability
thereof) or (1V) any action assert1ng a clarm that is governed by the 1nternal affairs doctr1ne inreach-ease-subjeetto-the-Courtof
ViIE 0 etion arties-naned-as-defend herein-(the ** Delaware Forum
Pr0v1s10n ) The Delaware F orum Pr0v1s10n will not apply to any causes of act10n arising under the Securities Act or the
Exchange Act. Our third amended and restated bylaws further provide that, unless we consent in writing to the selection of an
alternative forum, the federal district courts of the United States shall be the sole and exclusive forum for resolving any
complaint asserting a cause of action arising under the Securities Act (the “ Federal Forum Provision ). In addition, our third
amended and restated bylaws provide that any person or entity purchasing or otherwise acquiring any interest in shares of our
common stock is deemed to have notice of and consented to the foregoing provisions; provided, however, that stockholders
cannot and will not be deemed to have waived our compliance with the federal securities laws and the rules and regulations
thereunder. While the Delaware Supreme Court and other courts have upheld the validity of provisions purporting to
require claims under the Securities Act be brought in federal court, it is possible that a court could find these types of
provisions to be inapplicable or unenforceable. The Delaware Forum Provision and the Federal Forum Provision in our third
amended and restated bylaws rnay 1mpose addrtronal lrt1gat10n costs on stockholders in pursuing any such claims ypartiewtarty-f
he-stoelh s-de vare-. Additionally, the forum selection clauses in our third amended
and restated bylaws may limit our stockholders ab111ty to brlng a claim in a forum that they find favorable for disputes with us
or our directors, officers or employees, which may discourage such lawsuits against us and our directors, officers and employees
even though an action, if successful, might benefit our stockholders. In addition, while the Delaware Supreme Court ruted-in
Mareh2620-that-and other state courts have upheld the validity of federal forum selection provisions purporting to require
claims under the Securities Act be brought in federal court swere-“faetaly-validander Pelawaredaw-, there is uncertainty as to

whether other courts will enforce our Federal Forum Provision. If the Federal Forum Provision is found to be unenforceable, we




may incur additional costs associated with resolving such matters. The Federal Forum Provision may also impose additional
litigation costs on stockholders who assert that the provision is not enforceable or invalid. The Court of Chancery of the State of
Delaware and the federal district courts of the United States may also reach different judgments or results than would other
courts, including courts where a stockholder considering an action may be located or would otherwise choose to bring the
action, and such judgments may be more or less favorable to us than our stockholders.



