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We operate in a rapidly changing environment that involves a number of risks. Our operations and financial results are subject to
various risks and uncertainties including those described below. You should consider carefully the risks and uncertainties
described below, in addition to other information contained in this Annual Report on Form 10- K, including our consolidated
financial statements and related notes, as well as our other public filings with the Securities and Exchange Commission. The
risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties that we are unaware of,
or that we currently believe are not material, may also become important factors that adversely affect our business. If any of the
following risks or others not specified below materialize, our business, financial condition and results of operations could be
materially adversely affected. In that case, the trading price of our common stock could decline. SUMMARY RISK FACTORS
The following is a summary of select risks and uncertainties that could materially adversely affect The Oncology Institute, Inc.
(" TOI"," we", or" our") and its business, financial condition and results of operations. You should read this summary together
with the full and complete discussion of risk factors contained below: ¢ Our growth strategy depends on our ability to build or
acquire clinics to service our contracts and treat our patients. * We have experienced, and may continue to experience, rapid
growth and organizational change, which has placed, and may continue to place, significant demands on our management and
our operational and financial resources. « We have a history of net losses, we anticipate increasing expenses in the future, and
we may not be able to achieve or maintain profitability. * A pandemic, epidemic or outbreak of an infectious disease in the
United States or worldwide, including the earrentre- emergence of the COVID- 19 eptdemie- pandemic , could adversely
affect our business. * Our services are concentrated in certain geographic areas and populations exposing us to unfavorable
changes in local benefit costs, reimbursement rates, competition and economic conditions. ¢ If we are unable to attract new
patients, our revenue growth will be adversely affected. « We primarily depend on reimbursement from third- party payors, as
well as payments by individuals, which could lead to delays, denials, or uncertainties in the reimbursement process. * With
many of our value- based agreements, our consolidating professional corporations (" TOI PCs") assume the risk that the cost of
providing services will exceed our compensation. As oncology costs rise, if we do not accurately predict the cost to deliver care,
some of the TOI PCs’ value- based agreements could become less profitable, or unprofitable. * There are significant risks
associated with estimating the amount of revenue that is recognized under TOI PCs’ risk agreements with health plans, and if
our estimates of revenue are materially inaccurate, it could impact the timing and the amount of our revenue recognition or have
a material adverse effect on our business, results of operations, financial condition and cash flows. ¢ A significant portion of our
consolidated Patient Services revenue is derived from a limited number of health insurance, Independent Practice Associations,
or [PAs and medical group companies. Those payors could take action to remove, exclude, delay, or otherwise prevent the
inclusion of the TOI PCs in their provider networks. * A significant portion of sales are from prescription drug sales reimbursed
by a number of pharmacy benefit management companies with which TOI PCs contract. Those pharmacy benefit management
companies could take action to remove, exclude, delay or otherwise prevent the inclusion of the TOI PCs in their provider
networks. * Reductions in Medicare reimbursement rates or changes in the rules governing the Medicare program could have a
material adverse effect on our financial condition and results of operations. * We cannot predict the effect that health care reform
and other changes in government programs may have on our business, financial condition or results of operations. * Inflation can
adversely affect us by increasing the costs of drugs, clinical trials and research, administration and other costs of doing business.
* The transition from volume to value- based reimbursement models may have a material adverse effect on our operations. ¢
Changes in the payor mix of patients and potential decreases in reimbursement rates as a result of consolidation among our
customers could adversely affect our revenues and results of operations. « We face significant competition from other healthcare
services providers. Our failure to adequately compete could adversely affect our business. « Competition for physicians and
clinical personnel, including nurses, shortages of qualified personnel or other factors could increase our labor costs and
adversely affect our revenue, growth rate, profitability and cash flows. « Because competition for qualified personnel is intense,
we may not be able to attract and retain the highly skilled employees we need to execute our business strategies and growth
plans. * If we are unable to provide consistently high quality of care, our business will be adversely impacted. « If certain of our
suppliers do not meet our needs, if there are material price increases on supplies, if we are not reimbursed or adequately
reimbursed for drugs we purchase or if we are unable to effectively access new technology or superior products, it could
negatively impact our ability to effectively provide the services we offer and could have a material adverse effect on our
business, results of operations, financial condition and cash flows. * We depend on our information technology systems, and
those of our third- party vendors, contractors and consultants, and any failure or significant disruptions of these systems,
security breaches or loss of data could materially adversely affect our business, financial condition and results of operations. ¢
We may be subject to legal proceedings and litigation, including intellectual property and privacy disputes, which are costly to
defend and could materially harm our business and results of operations. * Some jurisdictions preclude the TOI PCs from
entering into non- compete agreements with our physicians, and other non- compete agreements and restrictive covenants
applicable to certain physicians and other clinical employees may not be enforceable. « Current and future acquisitions may use
significant resources, may be unsuccessful, and could expose us to unforeseen liabilities. « We conduct some clinical trials in
contract with TOI Clinical Research, LLC (" TCR"). If we fail to perform our clinical trial services in accordance with
contractual requirements, government regulations and ethical considerations, we could be subject to significant costs or liability
and our reputation could be adversely affected. « We are dependent on our relationships with the TOI PCs, which are affiliated



professional entities that we do not own, to provide healthcare services, and our business would be harmed if those relationships
were disrupted or if our arrangements with the TOI PCs become subject to legal challenges. « Our managed clinics and the TOI
PCs providing professional services at such clinics may become subject to medical liability claims, which could have a material
adverse impact on our business. ¢ If there is a change in accounting standards by the Financial Accounting Standards Board or
the interpretation thereof affecting consolidation of entities, it could have a material adverse effect on our consolidation of total
revenues derived from the TOI PCs. « Our managed clinics and the TOI PCs may be subject to third- party payor audits, which,
if adversely determined against us or the TOI PCs, may have a material effect on our results of operations and financial
condition. * We are subject to extensive fraud, waste, and abuse laws that may give rise to federal and state audits,
investigations, lawsuits and claims against us, the outcome of which may have a material adverse effect on our business. « If any
of our managed clinics or TOI PCs lose their regulatory licenses, permits and / or accreditation status, or become ineligible to
receive reimbursement under Medicare or Medicaid or other third- party payors, there may be a material adverse effect on our
business, financial conditions, cash flows or results of operations. * If we or the TOI PCs fail to comply with applicable data
interoperability and information blocking rules, our consolidated results of operations could be adversely affected. « Actual or
perceived failures to comply with applicable data protection, privacy and security, advertising and consumer protection laws,
regulations, standards and other requirements could adversely affect our business, financial condition and results of operations. ¢
We and our TOI PCs are subject to federal, state and local laws and regulations that govern our business. * We may not be able
to utilize a portion of our net operating loss carry forwards (“ NOLs ”) to offset future taxable income for U. S. federal income
tax purposes, which could adversely affect our net income and cash flows. * Future changes to applicable tax laws and
regulations and / or their interpretations may have an adverse effect on our business, financial condition and results of
operations. Tax rules and regulations are subject to interpretation and require judgment by us that may be successfully
challenged by the applicable taxation authorities upon audit, which could result in additional tax liabilities. ® There can be no
assurance that we maintain our listing on Nasdaq. Risks Related to Our Business Our growth strategy depends on our ability
to build or acquire new TOI PC clinics to service our contracts and treat our patients. Our business strategy is to grow rapidly by
expanding our network of oncology care clinics and is significantly dependent our ability to open new TOI PC clinics in our
existing markets, expand into new geographical locations through existing TOI PCs or affiliating with new professional entities
that would become a TOI PC, recruit new patients and partner or contract with payors, existing medical practices or other
healthcare providers to provide oncology care services. We seek growth opportunities both organically and through TOI PCs’
agreements with payors or other oncology care providers. Our ability to grow organically depends upon a number of factors,
including our affiliated providers obtaining referrals for cancer patient care services, the TOI PCs entering into contracts with
additional payors, identifying appropriate facilities, obtaining leases, completing internal build- outs of new facilities within
proposed timelines and budgets and hiring care teams and other employees. We cannot guarantee that we will be successful in
pursuing our growth strategy. If we fail to evaluate and execute new business opportunities properly, we may not achieve
anticipated benefits and may incur increased costs. Our growth strategy involves a number of risks and uncertainties, including
that: « the TOI PCs may not be able to successfully enter into contracts with local payors on terms favorable to us or at all. In
addition, the TOI PCs compete for payor relationships with other healthcare organizations, some of whom may have greater
resources than we do. This competition may intensify due to the ongoing consolidation in the healthcare industry, which may
increase our costs to pursue such opportunities; ¢ through the TOI PCs, we may not be able to recruit or retain a sufficient
number of new patients to execute our growth strategy, and we may incur substantial costs to recruit new patients and we may
be unable to recruit a sufficient number of new patients to offset those costs; ¢ the TOI PCs may not be able to hire sufficient
numbers of physicians and other staff and may fail to integrate our employees, particularly our medical personnel, into our care
model;  future value- based contracts may not be as favorable as current capitation contracts; * when expanding our business
into new states, we may be required to comply with laws and regulations that may differ from states in which we currently
operate; and ¢ depending upon the nature of the local market, we may not be able to implement our business model in every
local market that we enter, which could negatively impact our revenues and financial condition. There can be no assurance that
we will be able to successfully capitalize on growth opportunities, which may negatively impact our business model, revenues,
results of operations and financial condition. Our organizational structure may become more complex as we improve our
operational, financial and management controls, as well as our reporting systems and procedures. We may require significant
capital expenditures and the allocation of valuable management resources to grow and change in these areas. We must
effectively increase our headcount and continue to effectively train and manage our employees. We will be unable to manage our
business effectively if we are unable to alleviate the strain on resources caused by growth in a timely and successful manner. If
we fail to effectively manage our anticipated growth and change, the quality of our services may suffer, which could negatively
affect our brand and reputation and harm our ability to attract and retain patients and employees. In addition, as we expand our
business, it is important that we continue to maintain a high level of patient service and satisfaction. As our patient base
continues to grow, through the TOI PCs, we will need to expand our medical, patient services and other personnel, and our
network of partners, to provide personalized patient service. If we are not able to continue to provide high quality medical care
with high levels of patient satisfaction, our reputation, as well as our business, results of operations and financial condition could
be adversely affected. We incurred a net loss of $ 83-64 , 968663, 000 in 2023-2024 , and a loss from operations in 2623-2024 .
We expect our losses will continue as we expect to invest heavily in increasing our patient base, expanding our operations, and
operating as a public company. These efforts may prove more expensive than we currently anticipate, and we may not succeed
in increasing our revenue sufficiently to offset these higher expenses. To date, we have financed our operations principally from
the sale of our equity, revenue from our patient services and the incurrence of indebtedness. We may not generate positive cash
flow from operations or profitability in any given period, and our limited operating history may make it difficult for you to
evaluate our current business and our future prospects. We have encountered and will continue to encounter risks and difficulties



frequently experienced by growing companies in rapidly changing industries, including increasing expenses as we continue to
grow our business. We expect our operating expenses to increase significantly over the next several years as we continue to hire
additional personnel, expand our operations and infrastructure, and continue to expand to reach more patients. In addition to the
expected costs to grow our business, we also expect to incur additional legal, accounting and other expenses as a public
company. These investments may be more costly than we expect, and if we do not achieve the benefits anticipated from these
investments, or if the realization of these benefits is delayed, they may not result in increased revenue or growth in our business.
If our growth rate were to decline significantly or become negative, it could adversely affect our financial condition and results
of operations. If we are not able to achieve or maintain positive cash flow in the long term, we may require additional financing,
which may not be available on favorable terms or at all and / or which would be dilutive to our stockholders. If we are unable to
successfully address these risks and challenges as we encounter them, our business, results of operations and financial condition
would be adversely affected. Our failure to achieve or maintain profitability could negatively impact the value of our Common
Stock. A pandemic, epldemlc or outbreak of an 1nfect10u% dlsease -rn—t-he—Uﬂrted—St&tes—eH*eﬁdwnde— including the €6VAD-re -
emergence pid al-of an-infeettors-disease;
nelading-the eﬂi‘feﬂt-COVID 19 pandemlc that occurs in the Unlted State% or WorldWlde may adversely affect our business.
Adverse market conditions resulting from the spread of any €03 B-—9-erethercpidemic, pandemic, or infectious disease
outbreak could materially adversely affect our business and the value of our Common Stock. Preventative measures taken to
alleviate any public health crises, such as “ shelter- in- place ” orders, quarantines, executive orders and similar government
orders may result in largely remote operations at our headquarters, work stoppages among some vendors and suppliers,
slowdowns and delays, travel restrictions and cancellation of events, among other effects, thereby significantly and negatively
impacting our operations. Other disruptions or potential disruptions include restrictions on the ability of our personnel to travel,
restrictions on our business development activities due to potential payors or other entities we and the TOI PCs engage with
limiting their corresponding business development efforts; inability of our suppliers to manufacture goods and to deliver these to
us on a timely basis, or at all; inventory shortages or obsolescence; delays in actions of regulatory bodies; diversion of or
limitations on employee resources that would otherwise be focused on the operations of our business, including because of
sickness of employees or their families or the desire of employees to avoid contact with groups of people; business adjustments
or disruptions of certain third parties; and additional government requirements or other incremental mitigation efforts. The extent
to which a pandemic, epidemic, or infectious disease outbreak impacts our business will depend on developments that are highly
uncertain and cannot be predicted, including information that may emerge concerning the severity and spread of the pandemic
and the actions to contain it or treat its impact, among others. Because of our business model, the full impact of the-engetng
€oHBb—193-erether-pandemic outbreaks may not be fully reflected in our results of operations and overall financial condition
until future periods. It is not currently possible to reliably project the direct impact of the COVID- 19 pandemic on our operating
revenues and expenses. Key factors include the duration and extent of the outbreak in our service areas as well as societal and
governmental responses. Patients may continue to be reluctant to seek necessary care given the risks of the COVID- 19
pandemic. This could have the effect of deterring healthcare costs that we will need to incur to later periods and may also affect
the health of patients who defer treatment, which may cause our costs to increase in the future. Further, as a result of the
COVID- 19 pandemic, we may experience slowed growth or a decline in new patient demand. We also may experience
increased internal and third- party medical costs as the TOI PCs and our affiliated providers provide care for patients suffering
from COVID- 19. This increase in costs may be particularly significant given the number of patients who are under capitation
agreements. Further, we may face increased competition due to changes to our competitors’ products and services, including
modifications to their terms, conditions, and pricing that could materlally adversely nnpact our bu%lne%s re%ult% of operatlon%
and overall ﬁnan01al condition in future perlods To +h v d ; ;

-l-9—paﬁdem—te—ef&ﬂet-her—pandem1c epldemlc or outbreak of an 1nfect10u§ dlqeaqe occurs in the Unlted States or WorldWlde
adversely affects our business and financial results, it may also have the effect of heightening many of the other risks described
in this “ Risk Factors ” section, including but not limited to those relating to cyberattacks and security vulnerabilities,
interruptions or delays due to third- parties, or our ability to raise additional capital or generate sufficient cash flows necessary to
fulfill our obligations under our existing indebtedness or to expand our operations. The TOI PCs’ membership remains
concentrated in certain geographic areas in the United States. We have clinic locations in five states. As of December 31, 2623



2024 , the vast majority of the TOI PC members under capitation agreements were residents of California. In addition, during
2623-2024 , approximately 85 % of our revenues were generated in California. Unfavorable changes in health care or other
benefit costs or reimbursement rates or increased competition in the states in which we operate or any other geographic area
where the TOI PCs’ membership becomes concentrated in the future could therefore have a disproportionately adverse effect on
our operating results. Additionally, the geographic concentration of a significant portion of the TOI PCs’ membership may make
them more vulnerable to events such as the COVID- 19 pandemic. To increase our revenue, our business strategy includes
expanding the number of payor contracts entered into by the TOI PCs and clinic locations in our network. In order to support
such growth, the TOI PCs must continue to win new contracts and retain or grow existing contracts with payors. We face
competition from other oncology providers in the recruitment of potential patients. If the TOI PCs are unable to convince
potential payors and patients of the benefits of our value- based system, or if potential or existing payors and patients prefer the
care provider model of one of our competitors, we may not be able to effectively implement our growth strategy, which depends
on our ability to grow organically and attract new patient referrals and payors for the TOI PCs. In addition, our growth strategy
is dependent on payors electing to enter into capitation or other value- based arrangements and selecting the TOI PCs as their
oncology provider. The TOI PCs’ inability to obtain new payor agreements and patient referrals and retain existing payors and
patients, particularly those under capitation arrangements, would harm our ability to execute our growth strategy and may have a
material adverse effect on our business operations and financial position. We primarily depend on reimbursement by third- party
payors, as well as payments by individuals, which could lead to delays and uncertainties in the reimbursement process. The
reimbursement process is complex and can involve lengthy delays. Although we recognize revenue when the TOI PCs and our
affiliated providers provide services to patients, we may from time to time experience delays in receiving the associated
capitation payments or, for patients on fee- for- service arrangements, the reimbursement for the service provided. In addition,
third- party payors may disallow, in whole or in part, requests for reimbursement based on determinations that the patient is not
eligible for coverage, certain amounts are not reimbursable under plan coverage or the services provided that were not medically
necessary or additional supporting documentation is necessary. Retroactive adjustments may change amounts realized from
third- party payors. As described below, the TOI PCs are subject to audits by such payors, including governmental audits of our
Medicare claims, and may be required to repay these payors if a finding is made that we were incorrectly reimbursed. Delays
and uncertainties in the reimbursement process may adversely affect accounts receivable, increase the overall costs of collection
and cause us to incur additional costs associated with raising capital. Third- party payors are also increasingly focused on
controlling healthcare costs, and such efforts, including any revisions to reimbursement policies, may further complicate and
delay the TOI PCs’ reimbursement claims. In addition, certain of our patients are covered under health plans that require the
patient to cover a portion of their own healthcare expenses through the payment of copayments or deductibles. The TOI PCs
may not be able to collect the full amounts due with respect to these payments that are the patient’ s financial responsibility, or
in those instances where physicians provide services to uninsured individuals. To the extent permitted by law, amounts not
covered by third- party payors are the obligations of individual patients for which the TOI PCs may not receive whole or partial
payment. Any increase in cost shifting from third- party payors to individual patients, including as a result of high deductible
plans for patients, increases our collection costs and reduces overall collections, which we may not be able to offset such
additional costs with sufficient revenue. In response to the COVID- 19 pandemic, the Centers for Medicare and Medicaid
Services, or CMS, the federal agency responsible for administering the Medicare program, made several changes in the manner
in which Medicare will pay for telehealth visits, many of which relax previous requirements, including site requirements for both
the providers and patients, telehealth modality requirements and others. The Consolidated Appropriations Act of 2023 extended
many of the COVID- 19 public health emergency provisions related to telehealth until December 31, 2024. State law applicable
to telehealth, particularly licensure requirements, has also been relaxed in many jurisdictions as a result of the COVID- 19
pandemic. It is unclear which, if any, of these changes will remain in place permanently and which will be rolled- back. If
regulations change to restrict the TOI PCs’ or our affiliated providers ability to deliver care through telehealth modalities, our
financial condition and results of operations may be adversely affected. With many of our value- based agreements, the TOI PCs
assume some or all of the risk that the cost of providing services will exceed compensation. If we do not accurately predict the
cost to deliver care, some of the TOI PCs’ value- based agreements could become less profitable, or unprofitable.
Approximately 22-17 % of our revenue for 2823-2024 was derived from fixed fees paid by payors under capitation agreements
with the TOI PCs. While there are variations specific to each agreement, the TOI PCs generally contract with payors to receive a
fixed fee per month for professional services and assume the financial responsibility for the specified medical oncology and
related expenses of our patients. This type of contract is referred to as a “ capitation ” contract. To the extent that patients require
more care than is anticipated and / or the cost of care increases, aggregate fixed compensation amounts, or capitation payments,
may be insufficient to cover the costs associated with treatment. If medical costs and expenses exceed estimates, except in very
limited circumstances, the TOI PCs will not be able to increase the fee received under these risk agreements during their then-
current terms and we could suffer losses with respect to such agreements. Changes in our anticipated ratio of medical expense to
revenue can significantly impact our financial results. Accordingly, the failure to adequately predict and control medical costs
and expenses could have a material adverse effect on our business, results of operations, financial condition and cash flows.
Additionally, the Medicare expenses of our patients may be outside of the TOI PCs control in the event that patients take certain
actions that increase such expenses, such as unnecessary hospital visits. Historically, the TOI PCs’ medical costs and expenses
as a percentage of revenue have fluctuated. Factors that may cause medical expenses to exceed estimates include: * the health
status of patients; * changes to oncology treatment guidelines which our affiliated providers follow; * higher than expected
utilization of new or existing healthcare services, drugs or technologies; ¢ an increase in the cost of healthcare services and
supplies, whether as a result of inflation or otherwise;  changes to mandated benefits or other changes in healthcare laws,
regulations and practices; ¢ increased costs attributable to provider and support staff compensation or providers with which the



TOI PCs contract to provide care to patients; * changes in the demographics of our patients and medical trends; * contractual or
claims disputes with providers, hospitals or other service providers within and outside a health plan’ s network; and ¢ the
occurrence of catastrophes, major epidemics or acts of terrorism. In addition, we are reliant on our customers under value- based
contracts to provide us with data related to the population of patients for which we are at risk. This data, in particular, which
relates to membership eligibility, is subject to frequent changes, omissions and errors which we cannot control. We work closely
with our customers to reconcile this data, but we cannot be certain of the accuracy of this data. If we underestimate or do not
correctly predict the cost of the oncology care the TOI PCs provide to patients, the TOI PCs might be underpaid for the care
that must be provided to our patients, which could have a negative impact on our results of operations and financial condition.
There are significant risks associated with estimating the amount of revenues that is recognize under the TOI PCs’ risk
agreements with health plans in a reporting period. The billing and collection process is complex due to ongoing insurance
coverage changes, geographic coverage differences, differing interpretations of contract coverage and other payor issues, such as
ensuring appropriate documentation. Determining applicable primary and secondary coverage for our patients, together with the
changes in patient coverage that occur each month, requires complex, resource- intensive processes. Errors in determining the
correct coordination of benefits may result in refunds to payors. Revenues associated with Medicare and Medicaid programs are
also subject to estimating risk related to the amounts not paid by the primary government payor that will ultimately be
collectible from other government programs paying secondary coverage, the patient” s commercial health plan secondary
coverage or the patient. Collections, refunds and payor recoupments typically continue to occur for up to three years and longer
after services are provided. If our estimates of revenues are materially inaccurate, it could impact the timing and the amount of
our revenues recognition and have a material adverse impact on our business, results of operations, financial condition and cash
flows. A significant portion of our consolidated Patient Services revenue is derived from a limited number of health insurance,
Independent Practice Associations (" IPAs"), and medical group companies. Those payors could take action to remove, exclude,
delay, or otherwise prevent the inclusion of the TOI PCs in their provider networks. Our operations are dependent on a
concentrated number of payors with whom the TOI PCs contract to provide services to patients. We generally manage the TOI
PCs’ payor contracts on a state by state basis, entering into a separate contract in each state with the local affiliate of the relevant
payor such that no one 1oca1 payor contract accounts for a majorlty of our collectlve revenue RegatMedieal-Group-aceounted
—No ether-non-
government payor accounted for more than 10 % of the Patrent Servrces revenue in 292—3—2024 We believe that a majority of
the TOI PCs’ revenues will continue to be derived from a limited number of key payors, which may terminate their contracts
with the TOI PC or the individual TOI PC physicians credentialed by them upon the occurrence of certain events. The loss of
any of the TOI PCs’ payor partners, or the renegotiation of any of the TOI PCs’ payor contracts, could adversely affect our
operating results. In the ordinary course of business we engage in active discussions and renegotiations with payors in respect of
the services the TOI PCs provide and the terms of the TOI PCs’ payor agreements. As the payors’ businesses respond to market
dynamics and financial pressures, and as payors make strategic business decisions in respect of the lines of business they pursue
and programs in which they participate, certain of the payors may seek to renegotiate or terminate their agreements with the TOI
PCs. These discussions could result in reductions to the fees and changes to the scope of services contemplated by the original
payor contracts and consequently could negatively impact our revenues, business and prospects. Because we rely on a limited
number of payors for a significant portion of the TOI PCs’ revenues, we depend on the creditworthiness of these payors. The
payors are subject to a number of risks including reductions in payment rates from governmental programs, higher than expected
health care costs and lack of predictability of financial results when entering new lines of business, particularly with high- risk
populations. If the financial condition of the TOI PCs’ payor partners declines, our financial results could be impacted. Should
one or more of the TOI PCs’ significant payor partners declare bankruptcy, be declared insolvent or otherwise be restricted by
state or federal laws or regulation from continuing in some or all of their operations, this could adversely affect our ongoing
revenues, the collectability of our accounts receivable, our bad debt reserves and our net income. Although the TOI PCs have
long- term contracts with many payors, these contracts may be terminated before their term expires for various reasons, such as
changes in the regulatory landscape and poor performance by the TOI PCs and our affiliated providers, subject to certain
conditions. Certain of the payor contracts are terminable immediately upon the occurrence of certain events. Certain of the payor
contracts may be terminated immediately by the partner if the TOI PCs lose applicable licenses, go bankrupt, lose its liability
insurance or receive an exclusion, suspension or debarment from state or federal government authorities. Additionally, if a payor
were to lose applicable licenses, go bankrupt, lose liability insurance, become insolvent, file for bankruptcy or become subject
to exclusion, suspension or debarment from state or federal government authorities, the TOI PC’ s contract with such payor
could in effect be terminated. In addition, certain of the payor contracts may be terminated immediately if a TOI PC becomes
insolvent or file for bankruptcy. If any of the contracts with the TOI PCs’ payors is terminated, the TOI PCs may not be able to
recover all fees due under the terminated contract, which may adversely affect our operating results. A significant portion of
sales are from prescription drug sales reimbursed by a limited number of pharmacy benefit management companies with which
TOI PCs contract. Those pharmacy benefit management companies could take action to remove, exclude, delay or otherwise
prevent the inclusion of the TOI PCs in their provider networks. There is currently significant concentration in the U. S.
healthcare industry, and in partlcular there are a hmlted number of pharrnacy beneﬁt rnanagers or PBMS and a hmrted number
of national pharmacy chains. €% e waziss press sethe Rate
dispensary-revente-in2023-If the TOI PCs are unable to retarn favorable contractual arrangernents with PBMS 1nclud1ng any
successor PBMs should there be further consolidation of PBMs, the negotiated rates provided by such PBMs may become less
competitive, which could have an adverse impact on the TOI PCs’ ability to provide prescription drugs at the capitated rates
negotiated with the payors with whom the TOI PCs contract to provide such drugs to patients. This could be exacerbated by
further consolidation of PBMs or pharmacy chains. Specifically, PBMs have instituted Direct and Indirect Remuneration, or




DIR, fees, which reduce the reimbursement for drugs dispensed by the TOI PCs. The impact of these fees in future is uncertain,
and our ability to negotiate with PBMs on DIR fees is limited. In addition, PBMs could at any time change their contracting and
/ or credentialing requirements, the effect of which could prohibit the TOI PCs from billing for prescription drugs dispensed by
the TOI PCs. If such changes, individually or in the aggregate, are material, they would have an adverse effect on our business,
results of operations and financial condition. Reductions in government reimbursement rates or changes in the rules governing
government healthcare programs could have a material adverse effect on our financial condition and results of operations. The
TOI PCs receive a significant portion of revenue directly from Medicare, which accounted for approximately +4-16 % of our
Patient Services revenue in 2623-2024 . In addition, many private payors base their reimbursement rates on the published
Medicare rates or, in the case of Medicare Advantage, are themselves reimbursed by Medicare for the services the TOI PCs
provide. As a result, our results of operations are, in part, dependent on government funding levels for Medicare programs,
particularly Medicare Advantage programs. Any changes that limit or reduce Medicare Advantage or general Medicare
reimbursement levels, such as reductions in or limitations of reimbursement amounts or rates under programs, reductions in
funding of programs, expansion of benefits without adequate funding, elimination of coverage for certain benefits, or
elimination of coverage for certain individuals or treatments under programs, could have a material adverse effect on our
business, results of operations, financial condition and cash flows. The Medicare program and its reimbursement rates and rules
are subject to frequent change. These include statutory and regulatory changes, rate adjustments (including retroactive
adjustments), administrative or executive orders and government funding restrictions, all of which may materially adversely
affect the rates at which Medicare reimburses the TOI PCs for patient care services. Budget pressures often lead the federal
government to reduce or place limits on reimbursement rates under Medicare. Implementation of these and other types of
measures has in the past and could in the future result in substantial reductions in our revenue and operating margins. In
addition, CMS often changes the rules governing the Medicare program, including those governing reimbursement. Changes
that could adversely affect our business include: * administrative or legislative changes to rates or the bases of payment; ¢ limits
on the services or types of providers for which Medicare will provide reimbursement; * changes in methodology for patient
assessment and / or determination of payment levels; ¢ the reduction or elimination of annual rate increases; or ¢ an increase in
co- payments or deductibles payable by beneficiaries. There is also uncertainty regarding both Medicare Advantage payment
rates and beneficiary enrollment, which, if reduced, would reduce our overall revenues and net income, as well as future growth
opportunities. For example, although the Congressional Budget Office (“ CBO ”) predicted in 2010 that Medicare Advantage
participation would drop substantially by 2020, the CBO has more recently predicted, without taking into account potential
future reforms, that enrollment in Medicare Advantage (and other contracts covering Medicare Parts A and B) could reach 36
million by 2027. Although Medicare Advantage enrollment has increased significantly over the past decade, there can be no
assurance that this trend will continue. Further, fluctuation in Medicare Advantage payment rates are evidenced by CMS’ s
annual announcement of the expected average change in revenue from the prior year: for 2623-2024 , CMS announced an
average increase of 4-2 . 88-28 %; and for 2024-2025 , 2-3 . 28-70 %. Uncertainty over Medicare Advantage enrollment and
payment rates present a continuing risk to our business. According to the Kaiser Family Foundation, or KFF, Medicare
Advantage enrollment continues to be highly concentrated among a few payors, both nationally and in local regions. In 2623
2024 , the KFF reported that two payors together accounted for nearly half of Medicare Advantage enrollment and seven firms
accounted for nearly 85 % of covered lives. Consolidation among Medicare Advantage plans in certain regions, or the Medicare
program’ s failure to attract additional plans to participate in the Medicare Advantage program, could have a material adverse
effect on our business, results of operations, financial condition and cash flows. Moreover, the Medicaid program and its
reimbursement rates and policies are subject to frequent change. By way of example, Medi- Cal recently implemented a new
policy regarding reimbursement for pharmacy services. Although the policy was not intended to change the manner in which
physician- administered drugs billed under the medical benefit are reimbursed, certain Medi- Cal managed care plans
nevertheless began to transition these claims to be payable as a pharmacy benefit and exclude coverage of prescription drugs
formerly available through the medical benefit or direct their subcontractors or network providers to no longer bill for
prescription drugs through their medical claims. The California Department of Health Care Services, or DHCS, later issued
clarifying guidance which instructed Medi- Cal managed care plans to ensure all medically necessary prescription drugs
administered in an outpatient office or clinic setting by a health care professional continue to be available through the medical
benefit, even though some may be available as a pharmacy benefit. In addition, during the COVID- 19 public health emergency,
DHCS delayed the processing of Medi- Cal annual redeterminations and delayed discontinuances and negative actions for Medi-
Cal and other state and county healthcare programs. As a result, the TOI PCs could experience a reduction in membership,
which could have a material adverse effect on our business, results of operations, financial condition and cash flows. Any
reductions in reimbursement rates or the scope of services, including pharmacy services, rendered by the TOI PCs being
reimbursed could have a material, adverse effect on our financial condition and results of operations or even result in
reimbursement rates that are insufficient to cover our operating expenses. Additionally, any delay or default by the government
in making Medicare or Medicaid reimbursement payments to the TOI PCs or any reduction in patients eligible for such
programs could materially and adversely affect our business, financial condition and results of operations. The impact of
healthcare reform legislation and other changes in the healthcare industry and in healthcare spending is currently unknown, but
may adversely affect our business, financial condition and results of operations. Our revenue is dependent on the healthcare
industry and could be affected by changes in healthcare spending, reimbursement and policy. The healthcare industry is subject
to changing political, regulatory and other influences. By way of example, the ACA, which was enacted in 2010, made major
changes in how healthcare is delivered and reimbursed, and it increased access to health insurance benefits to the uninsured and
underinsured populations of the United States. Since its enactment, there have been judicial, executive and Congressional
challenges to certain aspects of the ACA. On June 17, 2021, the U. S. Supreme Court dismissed the most recent judicial



challenge to the ACA brought by several states without specifically ruling on the constitutionality of the ACA. Prior to the
Supreme Court’ s decision, President Biden issued an executive order initiating a special enrollment period from February 15,
2021 through August 15, 2021 for purposes of obtaining health insurance coverage through the ACA marketplace. The
executive order also instructed certain governmental agencies to review and reconsider their existing policies and rules that limit
access to healthcare. Other legislative changes have been proposed and adopted since the ACA was enacted. These changes
include aggregate reductions to Medicare payments to providers of 2 %, which began in 2013 and will remain in effect through
2030, with the exception of a temporary suspension from May 1, 2020 through March 31, 2022. Under current legislation, the
actual reduction in Medicare payments varies from 1 % from April 1, 2022 to June 30, 2022, up to 3 % in the final fiscal year of
this sequester, unless additional Congressional action is taken. In January 2013, the American Taxpayer Relief Act of 2012 was
signed into law, which, among other things, further reduced Medicare payments to several types of providers, including
hospitals, imaging centers and cancer treatment centers, and increased the statute of limitations period for the government to
recover overpayments to providers from three to five years. New laws may result in additional reductions in Medicare and other
healthcare funding, which may materially adversely affect consumer demand and affordability for our products and services
and, accordingly, the results of our financial operations. Additional changes that may affect our business include the expansion
of new programs such as Medicare payment for performance initiatives for physicians under the Medicare Access and CHIP
Reauthorization Act of 2015, or MACRA, which first affected physician payment in 2019. At this time, it is unclear how the
introduction of the Medicare quality payment program will impact overall physician reimbursement. The Inflation Reduction
Act 0f 2022, or IRA, signed into law on August 16, 2022, also contains a number of provisions designed to limit or reduce drug
prices under the Medicare program, reduce beneficiary out- of- pocket spending under Medicare’ s prescription drug benefit,
and expand subsidies for individuals to obtain private health insurance under the ACA. While these provisions of the IRA do not
apply directly to healthcare providers like the TOI PCs, we are continuing to evaluate the potential impact, if any, that the IRA
may have on our business. Such changes in the regulatory environment may also result in changes to our payer mix that may
affect our operations and revenue. In addition, certain provisions of the ACA authorize voluntary demonstration projects, which
include the development of bundling payments for acute, inpatient hospital services, physician services and post- acute services
for episodes of hospital care. Further, the ACA may adversely affect payers by increasing medical costs generally, which could
have an effect on the industry and potentially impact our business and revenue as payers seek to offset these increases by
reducing costs in other areas. Uncertainty regarding future amendments to the ACA as well as new legislative proposals to
reform healthcare and government insurance programs, along with the trend toward managed healthcare in the United States,
could result in reduced demand and prices for our services. We expect that additional state and federal healthcare reform
measures will be adopted in the future, any of which could limit the amounts that federal and state governments and other third
party payers will pay for healthcare products and services, which could adversely affect our business, financial condition and
results of operations. Recently, inflation has increased throughout the U. S. economy. Inflation can adversely affect us by
increasing the costs of drugs, clinical trials and research, administration and other costs of doing business. We may experience
increases in the prices of labor and other costs of doing business. In an inflationary environment, cost increases may outpace our
expectations, causing us to use our cash and other liquid assets faster than forecasted. If this happens, we may need to raise
additional capital to fund our operations, which may not be available in sufficient amounts or on reasonable terms, if at all,
sooner than expected. Healthcare reform is causing some payors to transition from volume to value- based reimbursement
models, which can include risk- sharing, bundled payment and other innovative approaches. While these models may provide us
with opportunities to provide new or additional services and to participate in incentive- based payment arrangements, there can
be no assurance that such new models and approaches will be profitable to us or the TOI PCs. Further, new models and
approaches may require investment by us to develop technology or expertise to offer necessary and appropriate solutions or
support to the TOI PCs, and we do not fully know the amount and timing for return of such investment at this time. In addition,
some of these new models are being offered as pilot programs and there is no assurance that they will continue or be renewed.
Many states in which these new value- based structures are being developed also lack regulatory guidance or a well- developed
body of law for these new models and approaches, or may not have updated their laws or enacted legislation yet to reflect the
new healthcare reform models. As a result, new and existing laws, regulations or guidance could have a material adverse effect
on our operations and could subject us to the risk of restructuring or terminating our arrangements with the TOI PCs, as well as
the risk of regulatory enforcement, penalties and sanctions, if state and federal enforcement agencies disagree with our
interpretation of these laws. CMS, through the Centers for Medicare and Medicaid Innovation, or the CMMI, has implemented
or has announced plans to implement numerous demonstration models designed to test value- based reimbursement models,
some of which are specifically focused on oncology services. For example, in 2016, CMS initiated the Oncology Care Model, or
OCM demonstration, which continued through June 30, 2022 and provided participating physician practices with performance-
based financial incentives that aim to manage or reduce Medicare costs without negatively affecting the efficacy of care. In June
2022, CMS issued a request for applications for the Enhancing Oncology Model, a new 5- year voluntary model that builds on
the OCM demonstration. While the extent to which these models may impact our business is uncertain and will depend on future
developments, such models may materially reduce Medicare reimbursement levels for our services or TOI PCs’ services and
could have a material adverse effect on our results of operations and financial condition. Changes in the payor mix of patients
and potential decreases in reimbursement rates as a result of consolidation among plans could adversely affect our revenues and
results of operations. The amounts the TOI PCs receive for services provided to patients are determined by a number of factors,
including the payor mix of patients and the reimbursement methodologies and rates utilized by our patients’ plans. Our Patient
Services revenue consists of both capitation and fee- for- service agreements held by the TOI PCs. Reimbursement rates are
generally higher for capitation agreements than they are under fee- for- service arrangements, and capitation agreements provide
the TOI PCs with an opportunity to capture any additional surplus created by applying our care model. Under a capitation plan,



the TOI PCs receive a fixed fee PMPM for services. Under a fee- for- service payor arrangement, the TOI PCs collect fees
directly from the payor as services are provided. Our Patient Services revenue accounted for approximately 66-52 % of total
revenue for the year ended December 31, 2623-2024 . A significant decrease in the number of capitation or FFS arrangements
held by the TOI PCs could adversely affect our revenues and results of operation. The healthcare industry has also experienced a
trend of consolidation, resulting in fewer but larger payors that have significant bargaining power, given their market share.
Payments from payors are the result of negotiated rates. These rates may decline based on renegotiations and larger payors have
significant bargaining power to negotiate higher discounted fee arrangements with healthcare providers. As a result, payors
increasingly are demanding discounted fee structures or the assumption by healthcare providers of all or a portion of the
financial risk related to paying for care provided through capitation agreements. We and the TOI PCs compete directly with
national, regional and local providers of healthcare for patients and physicians. There are many other companies and individuals
currently providing healthcare services, many of which have been in business longer and / or have substantially more resources.
Other companies could enter the healthcare industry in the future and divert some or all of our business. If we expand to other
geographies, we expect competition may change based on a number of factors, including the number of competing oncology
care facilities in the local market and the types of services available at those facilities, our local and the TOI PCs reputation for
quality care of patients, the commitment and expertise of the TOI PCs medical staff, our local service offerings and community
programs, the cost of care in each locality, and the physical appearance, location, age and condition of our facilities. If we are
unable to attract patients to our managed clinics, our revenue and profitability will be adversely affected. Some of our
competitors may have greater recognition and be more established in their respective communities than we are, and may have
greater financial and other resources than we have. Competing oncology care providers may also offer larger facilities or
different programs or services than we do, which, combined with the foregoing factors, may result in our competitors being
more attractive to our current patients, potential patients and referral sources. Furthermore, while we budget for routine capital
expenditures at our managed clinics to keep them competitive in their respective markets, to the extent that competitive forces
cause those expenditures to increase in the future, our financial condition may be negatively affected. In addition, our
relationships with governmental and private third- party payors are not exclusive and our competitors have established or could
seek to establish relationships with such payors to serve their covered patients. Additionally, as we expand into new
geographies, we may encounter competitors with stronger relationships or recognition in the community in such new geography,
which could give those competitors an advantage in obtaining new patients. Individual physicians, physician groups and
companies in other healthcare industry segments, including those with which the TOI PCs have contracts, and some of which
have greater financial, marketing and staffing resources, may become competitors in providing health care services, and this
competition may have a material adverse effect on our business operations and financial position. Competition for physicians
and nurses, shortages of qualified personnel or other factors could increase our labor costs and adversely affect our revenue,
profitability and cash flows. Our operations are dependent on the efforts, abilities and experience of the TOI PCs’ physicians
and clinical personnel. We compete with other healthcare providers, primarily hospitals and other oncology practices, in
attracting physicians, nurses and medical staff to support our managed clinics, recruiting and retaining qualified management
and support personnel responsible for the daily operations of each of our managed clinics and in the TOI PCs contracting with
payors in each of our markets. In some markets, the lack of availability of clinical personnel has become a significant operating
issue facing all healthcare providers. This shortage may require us and the TOI PCs to continue to enhance wages and benefits to
recruit and retain qualified personnel or to contract for more expensive temporary personnel. We also depend on the available
labor pool of semi- skilled and unskilled workers in each of the markets in which we operate. If our labor costs increase, we
may not be able to raise rates to offset these increased costs. Because a significant percentage of our revenue consists of fixed,
prospective payments, our ability to pass along increased labor costs is limited. In particular, if labor costs rise at an annual rate
greater than our net annual consumer price index basket update from Medicare, our results of operations and cash flows will
likely be adversely affected. Any union activity at our managed clinics that may occur in the future could contribute to increased
labor costs. Certain proposed changes in federal labor laws and the National Labor Relations Board’ s modification of its
election procedures could increase the likelihood of employee unionization attempts. Although none of our employees or the
employees of the TOI PCs are currently represented by a collective bargaining agreement, to the extent a significant portion of
our employee base unionizes, it is possible our labor costs could increase materially. Our failure to recruit and retain qualified
management and medical personnel for the TOI PCs, or to control our collective labor costs, could have a material adverse
effect on our business, prospects, results of operations and financial condition. To execute on our growth plan, we and the TOI
PCs must attract and retain highly qualified personnel. Competition for highly qualified personnel is intense, especially for
physicians and other medical professionals who are experienced in providing oncology care services. We and the TOI PCs have,
from time to time, experienced, and we expect to continue to experience, difficulty in hiring and retaining employees with
appropriate qualifications. Many of the companies and healthcare providers with which we compete for experienced personnel
have greater resources than we have. If we and the TOI PCs hire employees from competitors or other companies or healthcare
providers, their former employers have attempted and may in the future attempt to assert that these employees or we have
breached certain legal obligations, resulting in a diversion of our time and resources. As we become a more mature company, we
may find our recruiting efforts more challenging. The incentives to attract, retain, and motivate employees provided by our stock
options and other equity awards, or by other compensation arrangements, may not be as effective as in the past. As such, we
may not be successful in continuing to attract and retain qualified personnel. Our recruiting efforts may also be limited by laws
and regulations, such as restrictive immigration laws, and restrictions on travel or availability of visas. If we fail to attract new
personnel or fail to retain and motivate our current personnel, our business and future growth prospects could be harmed. Certain
of our management has limited experience in operating a public company. Certain of our executive officers and certain directors
have limited experience in the management of a publicly traded company. Our management team may not successfully or



effectively manage its transition to a public company that is subject to significant regulatory oversight and reporting obligations
under federal securities laws. Their limited experience in dealing with the increasingly complex laws pertaining to public
companies could be a significant disadvantage in that it is likely that an increasing amount of their time may be devoted to these
activities which will result in less time being devoted to the management and growth of the company. It is possible that we will
be required to expand our employee base and hire additional employees to support our operations as a public company, which
will increase our operating costs in future periods. Our business is dependent upon the TOI PCs and our affiliated providers
providing high- quality care to our patients. In particular, our ability to attract and retain patients and patient referrals dependent
upon providing cost effective, quality patient care that meets or exceeds our patients’ and payors’ expectations. We depend on
third parties for certain of our patient care needs. If we or the TOI PCs fail to provide service that meets our patients’ and
payors’ expectations, we may have difficulty retaining or growing our patient base, which could adversely affect our business,
financial condition and results of operations. We expect the importance of high- quality patient experience to increase as we,
through the TOI PCs, expand our business and pursue new lives served. Any failure to maintain high- quality patient
experience, or a market perception that we do not maintain high- quality care, could harm the reputation of us and our affiliated
providers and our ability to grow the number of lives served, and our business, results of operations, and financial condition.
Additionally, as the number of lives served by the TOI PCs in our managed clinics grows, we will need to hire additional
personnel to provide quality care at scale. If we and the TOI PCs are unable to provide such care, our business, results of
operations, financial condition, and reputation could be harmed. H-eertain-We are substantially dependent on a single source
of eur-drug supphers— supplies do-and if that supplier does not meet our needs, if there are material price increases on
supplies, if we are not reimbursed or adequately reimbursed for drugs purchased or if we are unable to effectively access new
technology or superior products, it could negatively impact the ability of the TOI PCs to effectively provide the services we
offer and could have a material adverse effect on our business, results of operations, financial condition and cash flows. Fhe-FOt
PEs-havesignifieant-We are substantially dependent on a single source of drug sapphiers— supplies, which is thatmay-be-the
sele-orprimary-souree-of produets—critical to the services the TOI PCs provide, or to which we have committed obligations to
make purchases, sometimes at particular prices. Approximately 5745 % of the TOI PCs’ total costs are related to drug
purchases, including both oral and chemotherapy drugs, for the year ended December 31, 2623-2024 . If our any-efthese
suppliers terminate the relationship or do not meet the TOI PCs’ needs for the products they supply, including in the event of
a product recall, shortage or dispute, and we are not able to find adequate alternative sources, if we experience material price
increases from these suppliers that we are unable to mitigate, or if some of the drugs that the TOI PCs purchase are not
reimbursed or not adequately reimbursed by commercial or government payors, it could have a material adverse impact on our
business, results of operations, financial condition and cash flows. In addition, the technology related to the products critical to
the services we provide is subject to new developments which may result in superior products. If we are not able to access
superior products on a cost- effective basis or if suppliers are not able to fulfill our requirements for such products, we and the
TOI PCs could face patient attrition and other negative consequences which could have a material adverse effect on our
business, results of operations, financial condition and cash flows. Our business is highly dependent on maintaining effective
information systems as well as the integrity and timeliness of the data we use to serve our patients, support our care teams and
operate our business. Because of the large amount of data that we collect and manage, it is possible that hardware failures or
errors in our systems could result in data loss or corruption or cause the information that we collect to be incomplete or contain
inaccuracies that our partners regard as significant. If our data were found to be inaccurate or unreliable due to fraud or other
error, or if we, or any of the third- party service providers we engage, were to fail to maintain information systems and data
integrity effectively, we could experience operational disruptions that may impact our patients and care teams and hinder our
ability to provide services, establish appropriate pricing for services, retain and attract patients, manage our patient risk profiles,
establish reserves, report financial results timely and accurately and maintain regulatory compliance, among other things. Our
information technology strategy and execution are critical to our continued success. We must continue to invest in long- term
solutions that will enable us to anticipate patient needs and expectations, enhance the patient experience, act as a differentiator in
the market and protect against cybersecurity risks and threats. We believe our success is dependent, in large part, on maintaining
the effectiveness of existing technology systems and continuing to deliver and enhance technology systems that support our
business processes in a cost- efficient and resource- efficient manner. Increasing regulatory and legislative changes will place
additional demands on our information technology infrastructure that could have a direct impact on resources available for other
projects tied to our strategic initiatives. In addition, recent trends toward greater patient engagement in health care require new
and enhanced technologies, including more sophisticated applications for mobile devices. Connectivity among technologies is
becoming increasingly important. We must also develop new systems to meet current market standards and keep pace with
continuing changes in information processing technology, evolving industry and regulatory standards and patient needs. Failure
to do so may present compliance challenges and impede our ability to deliver services in a competitive manner. Further, because
system development projects are long- term in nature, they may be more costly than expected to complete and may not deliver
the expected benefits upon completion. Security incidents compromising the confidentiality, integrity, and availability of our
confidential or personal information and our and our third- party service providers’ information technology systems could result
from cyber- attacks, computer malware, viruses, social engineering (including spear phishing and ransomware attacks),
credential stuffing, supply chain attacks, efforts by individuals or groups of hackers and sophisticated organizations, including
state- sponsored organizations, errors or malfeasance of our personnel, and security vulnerabilities in the software or systems on
which we and our third party service providers rely. As techniques used by cyber criminals change frequently, a disruption,
cyberattack or other security breach of our information technology systems or infrastructure, or those of our third- party service
providers, may go undetected for an extended period and could result in the theft, transfer, unauthorized access to, disclosure,
modification, misuse, loss or destruction of our employee, representative, customer, vendor, consumer and / or other third- party



data, including sensitive or confidential data, personal information and / or intellectual property. We and certain of our service
providers are from time to time, subject to cyberattacks and security incidents, and we cannot guarantee that our security efforts
will prevent breaches or breakdowns of our or our third- party service providers’ information technology systems. While we do
not believe that we have experienced any significant system failure, accident or security breach to date, if we suffer a material
loss or disclosure of health- related or other personal or confidential information as a result of a breach of our information
technology systems, including those of our third- party service providers, we may suffer reputational, competitive and / or
business harm, incur significant costs and be subject to government investigations, litigation, fines and / or damages, which
could have a material adverse effect on our business, prospects, results of operations, financial condition and / or cash flows.
Moreover, while we maintain cyber insurance that may help provide coverage for these types of incidents, we cannot assure
you that our insurance will be adequate to cover costs and liabilities related to these incidents. Further, our failure to effectively
invest in, implement improvements to and properly maintain the uninterrupted operation and data integrity of our information
technology and other business systems could adversely affect our results of operations, financial position and cash flow. Finally,
while we were have-beerrimpacted by the reeent-Change Healthcare cyberattack in February 2024, which has-caused
disruptions to healthcare companies across the US, our team has-been-actively eeltaberating-collaborated with our practice
management vendor to swiftly establish alternative channels for transmitting claims to payors. Significant progress was has-beent
made in successfully submitting claims to commercial payors and applications were completed apphe&&eﬂs—for Medicare and
Medicaid agencies to accept our claims through a new intermediary ;whiehis-pending-approvat-.

Delays in claim submissions wH-temporarily #mpaet-impacted our cash flow in the first and second quarters of 2024.
Nevertheless, we do not believe the impact to be-have been material and remain confident in our ability to resolve these
challenges. Although, we are confident that this recent cyberattack wil-did not have a material adverse impact, similar
cybersecurity breaches could be successfully launched in the future, and there is no assurance that such attacks will not have
material adverse effect on our results of operations and cash flows. We and the TOI PCs may be party to lawsuits and legal
proceedings in the normal course of business. These matters are often expensive and disruptive to normal business operations.
We may face allegations, lawsuits and regulatory inquiries, audits and investigations regarding data privacy, security, labor and
employment, consumer protection and intellectual property infringement, including claims related to privacy, patents, publicity,
trademarks, copyrights and other rights. We may also face allegations or litigation related to our acquisitions, securities
issuances or business practices, including public disclosures about our business. Litigation and regulatory proceedings may be
protracted and expensive, and the results are difficult to predict. Certain of these matters may include speculative claims for
substantial or indeterminate amounts of damages and include claims for injunctive relief. Additionally, our litigation costs could
be significant. Adverse outcomes with respect to litigation or any of these legal proceedings may result in significant settlement
costs or judgments, penalties and fines, or require us to modify our services or require us to stop serving certain patients or
geographies, all of which could negatively impact our geographical expansion and revenue growth. The TOI PCs may also
become subject to periodic audits, which would likely increase our regulatory compliance costs and may require us to change
our business practices, which could negatively impact our revenue growth. Managing legal proceedings, litigation and audits,
even if we achieve favorable outcomes, is time- consuming and diverts the attention of management and our affiliated providers
from our business. The results of regulatory proceedings, litigation, claims, and-audits , and investigations cannot be predicted
with certainty, and determining reserves for pending litigation and legal, regulatory, audlt or other legalregulatory-and-audit
matters may tequires— require significant judgment. There can be no assurance that our expectations will prove correct, and
even if these matters are resolved in our favor or without significant cash settlements, these matters, and the time and resources
necessary to litigate or resolve them, could harm our reputation, business, financial condition, results of operations and the
market price of our common stock. Furthermore, our business exposes the TOI PCs and our affiliated providers to potential
medical malpractice, professional negligence or other related actions or claims that are inherent in the provision of healthcare
services. These claims, with or without merit, could cause us to incur substantial costs, and could place a significant strain on
our financial resources, divert the attention of management and our affiliated providers from our core business, harm our
reputation and adversely affect the TOI PCs’ ability to attract and retain patients, any of which could have a material adverse
effect on our business, financial condition and results of operations. Although the TOI PCs and our affiliated providers maintain
third- party professional liability insurance coverage, it is possible that claims against them may exceed the coverage limits of
their insurance policies. Even if any professional liability loss is covered by an insurance policy, these policies typically have
substantial deductibles for which the TOI PCs and our affiliated providers are responsible. Professional liability claims in excess
of applicable insurance coverage could have a material adverse effect on our collective business, financial condition and results
of operations. In addition, any professional liability claim brought against the TOI PCs or our affiliated providers, with or
without merit, could result in an increase of their professional liability insurance premiums. Insurance coverage varies in cost
and can be difficult to obtain, and we cannot guarantee that we will be able to obtain insurance coverage on behalf of the TOI
PCs and our affiliated providers in the future on terms acceptable to us or at all. If costs of insurance and claims increase, then
our collective earnings could decline. Some jurisdictions preclude the TOI PCs from entering into non- compete agreements
with physicians, and other non- compete agreements and restrictive covenants applicable to certain physicians and other clinical
employees may not be enforceable. The TOI PCs have employment contracts with physicians and other health professionals in
many states. Some of these contracts include provisions preventing these physicians and other health professionals from
competing with us both during and after the term of our contract with them. The law governing non- compete agreements and
other forms of restrictive covenants varies from state to state. Some jurisdictions prohibit the TOI PCs from using non-
competition covenants with our professional staff. Other states are reluctant to strictly enforce non- compete agreements and
restrictive covenants applicable to physicians and other healthcare professionals. Additionally, the Federal Trade Commission
recently proposed new rules which, if enaeted-enforced , would ban non- compete agreements in employee contracts. There can



be no assurance that the TOI PCs’ non- compete agreements related to physicians and other health professionals will be found
enforceable if challenged in certain states. In such event, the TOI PCs would be unable to prevent physicians and other health
professionals formerly employed by the TOI PCs from competing with us, potentially resulting in the loss of some of our
patients. As part of our growth strategy, we may pursue acquisitions of oncology and other physician practices and services.
These acquisitions may involve significant cash expenditures, debt incurrence, additional operational losses and expenses, and
compliance risks that could have a material adverse effect on our financial condition and results of operations. We may not be
able to successfully integrate the acquired businesses into ours and the TOI PCs, and therefore, we may not be able to realize
the intended benefits from an acquisition. These acquisitions could result in difficulties integrating acquired operations,
technologies, and personnel into our business. Such difficulties may divert significant financial, operational, and managerial
resources from our existing operations and make it more difficult to achieve our operating and strategic objectives. We and the
TOI PCs may fail to retain employees or patients acquired through these acquisitions, which may negatively impact the
integration efforts. These acquisitions could also have a negative impact on our results of operations if it is subsequently
determined that goodwill or other acquired intangible assets are impaired, thus resulting in an impairment charge in a future
period. In addition, these acquisitions involve risks that the acquired businesses will not perform in accordance with
expectations; that we may become liable for unforeseen financial or business liabilities of the acquires businesses, including
liabilities for failure to comply with applicable healthcare regulations; that the expected synergies associated with acquisitions
will not be achieved; and that business judgments concerning the value, strengths and weaknesses of businesses acquired will
prove incorrect, which could have a material adverse effect on our financial condition and results of operations. If we are unable
to protect the confidentiality of our trade secrets, know- how and other proprietary and internally developed information, the
value of our technology could be adversely affected. We may not be able to protect our trade secrets, know- how and other
internally developed information adequately. Although we use reasonable efforts to protect this internally developed information
and technology, our employees, consultants and other parties (including independent contractors and companies with which we
conduct business) may unintentionally or willfully disclose our information or technology to competitors. Enforcing a claim that
a third party illegally disclosed or obtained and is using any of our internally developed information or technology is difficult,
expensive and time- consuming, and the outcome is unpredictable. We rely, in part, on non- disclosure, confidentiality and
assignment- of- invention agreements with our employees, independent contractors, consultants and companies with which we
conduct business to protect our internally developed information. These agreements may not be self- executing, or they may be
breached and we may not have adequate remedies for such breach. Moreover, third parties may independently develop similar
or equivalent proprietary information or otherwise gain access to our trade secrets, know- how and other internally developed
information. We conduct some clinical trials in contract with the TCR. If we fail to perform our clinical trial services in
accordance with contractual requirements, government regulations and ethical considerations, we could be subject to significant
costs or liability and our reputation could be adversely affected. TCR contracts with biotechnology and pharmaceutical
companies to perform services to assist them in bringing new drugs and biologics to market. TCR” s services include monitoring
clinical trials, laboratory analysis, electronic data capture, patient recruitment, data analytics, technology solutions, and other
related services. Such services are complex and subject to contractual requirements, government regulations, and ethical
considerations. TCR’ s services are subject to various regulatory requirements designed to ensure the quality and integrity of the
clinical trial process. In the United States, clinical development services must be performed in compliance with applicable laws,
rules and regulations enforced by the United States Food and Drug Administration, or FDA, including Good Clinical Practice,
or GCP, requirements, which govern, among other things, the design, conduct, performance, monitoring, auditing, recording,
analysis, and reporting of clinical trials. If TCR fails to perform services in accordance with these requirements, regulatory
authorities may take action against TCR. Such actions may include injunctions or failure to grant marketing approval of
products, imposition of clinical holds or delays, suspension or withdrawal of approvals, rejection of data collected in TCR’ s
studies, license revocation, product seizures or recalls, operational restrictions, civil or criminal penalties or prosecutions,
damages, or fines. Additionally, there is a risk that actions by regulatory authorities, if they result in significant inspectional
observations or other measures, could harm TCR’ s reputation and cause customers not to award TCR future contracts or to
cancel existing contracts. Clients may also bring claims against TCR for breach of TCR’ s contractual obligations and patients
in the clinical trials and patients taking drugs approved on the basis of those trials may bring personal injury claims against
TCR. Any such action could have a material adverse effect on our results of operations, financial condition, and reputation. We
may be subject to formal or informal inquiries or investigations, both internal or external, from time to time pertaining to clinical
trials or studies with which we are involved. Regardless whether any such inquiry or investigation ultimately leads to
enforcement action or litigation, the cost of such inquiries and investigations can be substantial and could require us to divert
financial and human resources away from strategic initiatives we have planned for building the business, and the mere
allegation of misconduct can severely harm our reputation. Negative publicity regarding the managed healthcare industry
generally could adversely affect our results of operations or business. Negative publicity regarding the managed healthcare
industry generally, or the MA program in particular, may result in increased regulation and legislative review of industry
practices that further increase our costs of doing business and adversely affect our results of operations or business by: ¢
requiring us to change our products and services; ¢ increasing the regulatory, including compliance, burdens under which we
operate, which, in turn, may negatively impact the manner in which the TOI PCs provide services and increase our costs of
providing services; ¢ adversely affecting our ability to market the TOI PCs products or services through the imposition of further
regulatory restrictions regarding the manner in which plans and providers market to MA enrollees; or * adversely affecting our
ability to attract and retain patients. Our managed clinics may be negatively impacted by weather and other factors beyond our
control. Our results of operations may be adversely impacted by adverse conditions affecting our managed clinics, including
severe weather events such as hurricanes and flooding, natural disasters such as earthquakes and forest fires, public health



concerns such as contagious disease outbreaks, violence or threats of violence or other factors beyond our control that cause
disruption of patient scheduling, displacement of our patients, employees and care teams, or force certain of our managed clinics
to close temporarily. Our future operating results may be adversely affected by these and other factors that disrupt the operation
of our managed clinics. Risks Related to Our Regulatory Environment Our contractual relationships with the TOI PCs may
implicate certain state laws that generally prohibit non- professional entities from providing licensed medical services or
exercising control over licensed physicians or other healthcare professionals (such activities generally referred to as the
corporate practice of medicine ”’) or engaging in certain practices such as fee- splitting with such licensed professionals. The
interpretation and enforcement of these laws vary significantly from state to state. There can be no assurance that these laws will
be interpreted in a manner consistent with our practices or that other laws or regulations will not be enacted in the future that
could have a material and adverse effect on our business, financial condition and results of operations. Regulatory authorities,
state boards of medicine, state attorneys general and other parties may assert that, despite the agreements through which we
operate, we are engaged in the provision of medical services and / or that our arrangements with the TOI PCs constitute
unlawful fee- splitting. If a jurisdiction’ s prohibition on the corporate practice of medicine or fee- splitting is interpreted in a
manner that is inconsistent with our practices, we would be required to restructure or terminate our arrangements with the TOI
PCs to bring our activities into compliance with such laws. A determination of non- compliance, or the termination of or failure
to successfully restructure these relationships could result in disciplinary action, penalties, damages, fines, and / or a loss of
revenue, any of which could have a material and adverse effect on our business, financial condition and results of operations.
State corporate practice and fee- splitting prohibitions also often impose penalties on healthcare professionals for aiding in the
improper rendering of professional services, which could discourage physicians and other healthcare professionals from
providing clinical services to members of the health plans with whom we contract. Our business entails the risk of medical
liability claims against us, the TOI PCs and their clinicians. Although we, the TOI PCs and their clinicians carry insurance
covering medical malpractice claims in amounts that we believe are appropriate in light of the risks attendant to our business,
successful medical liability claims could result in substantial damage awards that exceed the limits of our and our clinicians’
insurance coverage. In addition, professional liability insurance is expensive and insurance premiums may increase significantly
in the future, particularly as we expand our services. As a result, adequate professional liability insurance may not be available
to our clinicians, our affiliated practices or to us in the future at acceptable costs or at all. Any claims made against us or the TOI
PCs that are not fully covered by insurance could be costly to defend, result in substantial damage awards against us and divert
the attention of our management and the TOI PCs from our operations, which could have a material adverse effect on our
business, financial condition and results of operations. In addition, any claims may adversely affect our business or reputation. If
there is a change in accounting standards by the Financial Accounting Standards Board (" FASB") or the interpretation thereof
affecting consolidation of entities, it could have a material adverse effect on our consolidation of total revenues derived from the
TOI PCs. Our financial statements are consolidated in accordance with applicable accounting standards and include the accounts
of our subsidiaries and the TOI PCs, which we manage under long- term management services agreements but are not owned by
us. Such consolidation for accounting and / or tax purposes does not, is not intended to, and should not be deemed to, imply or
provide us any control over the medical or clinical affairs of the TOI PCs. In the event a change in accounting standards
promulgated by FASB or in interpretation of its standards, or if there is an adverse determination by a regulatory agency or a
court, or a change in state or federal law relating to the ability to maintain present agreements or arrangements with the TOI PCs,
we may not be permitted to continue to consolidate the total revenues of such practices. As a result of the TOI PCs participation
in the Medicare and Medicaid programs, our managed clinics and the TOI PCs are subject to various governmental inspections,
reviews, audits and investigations to verify our compliance with these programs and applicable laws and regulations. Payors
may also reserve the right to conduct audits. We also periodically conduct internal audits and reviews of our regulatory
compliance. An adverse inspection, review, audit or investigation could result in: * refunding amounts we have been paid
pursuant to the Medicare or Medicaid programs or from payors; ¢ state or federal agencies imposing fines, penalties and other
sanctions on us; * temporary suspension of payment for new patients to the facility or agency; ¢ decertification or exclusion from
participation in the Medicare or Medicaid programs or one or more payor networks; * self- disclosure of violations to applicable
regulatory authorities; « damage to our reputation; * the revocation of a facility’ s or agency’ s license; and ¢ loss of certain rights
under, or termination of, our contracts with payors. With respect to MA plans, the TOI PCs submit claims and encounter data
applicable to MA plans that are used to establish the annual, average Medicare Risk Adjustment Factor, or RAF, scores
attributable to each TOI PC* s MA population. These RAF scores determine, in part, the revenue to which the health plans and,
in turn, the TOI PCs, are entitled for the provision of medical care to such population. The data submitted to CMS by each
health plan is based, in part, on medical charts and diagnosis codes that the TOI PCs prepare and submit to the health plans.
CMS audits MA plans for documentation to support RAF- related payments for enrollees chosen at random. The MA plans then
ask providers to submit the underlying documentation for members that they serve. It is possible that claims associated with
members with higher RAF scores could be subject to more scrutiny in a CMS or plan audit. There is a possibility that a MA
plan may seek repayment from the TOI PCs should CMS make any payment adjustments to the MA plan as a result of its
audits. CMS has indicated that payment adjustments will not be limited to RAF scores for the specific MA enrollees for which
errors are found but may also be extrapolated to the entire MA plan subject to a particular CMS contract. Based on a recent final
rule issued by CMS in January 2023, although 2011 to 2017 plan years are still subject to audit, overpayments to MA plans that
are identified as a result of a Risk Adjustment Data Validation, or RADV, audit will only be subject to extrapolation for plan
year 2018 and any subsequent plan year. In addition, CMS will not apply an adjustment factor, known as a Fee- For- Service, or
FFS, Adjuster, in RADV audits to account for potential differences in diagnostic coding between the Medicare Advantage
program and Medicare FFS program. We are continuing to assess the potential impact this final rule may have on our business
and operations. We have in the past and will likely in the future be required to refund amounts we have been paid and / or pay



fines and penalties as a result of these inspections, reviews, audits and investigations. If adverse inspections, reviews, audits or
investigations occur and any of the results noted above occur, it could have a material adverse effect on our business and
operating results. Furthermore, the legal, document production and other costs associated with complying with these inspections,
reviews, audits or investigations could be significant. We are subject to extensive fraud, waste, and abuse laws that may give rise
to federal and state audits, investigations, lawsuits and claims against us, the outcome of which may have a material adverse
effect on our business, financial condition, cash flows, or results of operations. The U. S. healthcare industry is heavily regulated
and closely scrutinized by federal, state and local governments. Comprehensive statutes and regulations govern the manner in
which we provide and bill for services and collect reimbursement from governmental programs and private payors, our
contractual relationships and arrangements with healthcare providers and vendors, our marketing activities and other aspects of
our operations. Of particular importance are: * the federal Anti- Kickback Statute, or AKS, which prohibits the knowing and
willful offer, payment, solicitation or receipt of any bribe, kickback, rebate or other remuneration for referring an individual, in
return for ordering, leasing, purchasing or recommending or arranging for or to induce the referral of an individual or the
ordering, purchasing or leasing of items or services covered, in whole or in part, by any federal healthcare program, such as
Medicare and Medicaid. A person or entity does not need to have actual knowledge of the statute or specific intent to violate it to
have committed a violation; * the federal physician self- referral law, the Stark Law, which, subject to limited exceptions,
prohibits physicians from referring Medicare or Medicaid patients to an entity for the provision of certain designated health
services, or DHS if the physician or a member of such physician’ s immediate family has a direct or indirect financial
relationship (including an ownership interest or a compensation arrangement) with the entity, and prohibits the entity from
billing Medicare or Medicaid for such DHS; ¢ the FCA, which imposes civil and criminal liability on individuals or entities that
knowingly submit false or fraudulent claims for payment to the government or knowingly make, or cause to be made, a false
statement in order to have a false claim paid, including qui tam or whistleblower suits. There are many potential bases for
liability under the FCA. The government has used the FCA to prosecute Medicare and other government healthcare program
fraud such as coding errors, billing for services not provided, and providing care that is not medically necessary or that is
substandard in quality. In addition, the government may assert that a claim including items or services resulting from a violation
of the AKS or Stark Law constitutes a false or fraudulent claim for purposes of the FCA; ¢ the Civil Monetary Penalties Law,
which prohibits, among other things, an individual or entity from offering remuneration to a federal healthcare program
beneficiary that the individual or entity knows or should know is likely to influence the beneficiary to order or receive
healthcare items or services from a particular provider. We may also be subject to civil monetary penalties and other sanctions
under the statute if we or the TOI PCs hire or contract with any individuals or entities that are or become excluded from
government healthcare programs, for the provision of items or services for which payment may be made under such programs; *
the criminal healthcare fraud provisions of HIPAA and related rules that prohibit knowingly and willfully executing a scheme or
artifice to defraud any healthcare benefit program or falsifying, concealing or covering up a material fact or making any material
false, fictitious or fraudulent statement in connection with the delivery of or payment for healthcare benefits, items or services.
Similar to the AKS, a person or entity does not need to have actual knowledge of the statute or specific intent to violate it to have
committed a violation; ¢ reassignment of payment rules that prohibit certain types of billing and collection practices in
connection with claims payable by the Medicare or Medicaid programs; * similar state law provisions pertaining to anti-
kickback, self- referral and false claims issues, some of which may apply to items or services reimbursed by any payor,
including patients and commercial insurers; ¢ laws that regulate debt collection practices; * a provision of the Social Security Act
that imposes criminal penalties on healthcare providers who fail to disclose, or refund known overpayments; * federal and state
laws that prohibit providers from billing and receiving payment from Medicare and Medicaid for services unless the services are
medically necessary, adequately and accurately documented, and billed using codes that accurately reflect the type and level of
services rendered; ¢ federal and state laws and policies that require healthcare providers to maintain licensure, certification or
accreditation to enroll and participate in the Medicare and Medicaid programs, to report certain changes in their operations to the
agencies that administer these programs and, in some cases, to re- enroll in these programs when changes in direct or indirect
ownership occur; and ¢ federal and state laws pertaining to the provision of services by nurse practitioners and physician
assistants in certain settings, physician supervision of those services, and reimbursement requirements that depend on the types
of services provided and documented and relationships between physician supervisors and nurse practitioners and physician
assistants; and ¢« Medicare and Medicaid regulations, manual provisions, local coverage determinations, national coverage
determinations and agency guidance imposing complex and extensive requirements upon healthcare providers. The laws and
regulations in these areas are complex, changing and often subject to varying interpretations. As a result, there is no guarantee
that a government authority will find that we or the TOI PCs are in compliance with all such laws and regulations that apply to
our business. Further, because of the breadth of these laws and the narrowness of the statutory exceptions and safe harbors
available, it is possible that some of the business activities undertaken by us or the TOI PCs could be subject to challenge under
one or more of these laws, including, without limitation, our patient assistance programs that waive or reduce the patient’ s
obligation to pay copayments, coinsurance or deductible amounts owed for the services we provide to them if they meet certain
financial need criteria. If our or the TOI PCs’ operations are found to be in violation of any of such laws or any other
governmental regulations that apply, we may be subject to significant penalties, including, without limitation, administrative,
civil and criminal penalties, damages, fines, disgorgement, the curtailment or restructuring of operations, integrity oversight and
reporting obligations, exclusion from participation in federal and state healthcare programs and imprisonment. In addition, any
action against us or the TOI PCs for violation of these laws or regulations, even if we successfully defend against it, could cause
us to incur significant legal expenses, divert our management’ s attention from the operation of our business and result in
adverse publicity, or otherwise experience a material adverse impact on our business, results of operations, financial condition,
cash flows, reputation as a result. If any of our managed clinics or TOI PCs lose their regulatory licenses, permits and / or



accreditation status, or become ineligible to receive reimbursement under Medicare or Medicaid or other third- party Payors,
there may be a material adverse effect on our business, financial condition, cash flows, or results of operations. The operations
of our managed clinics through the TOI PCs are subject to extensive federal, state and local regulation relating to, among other
things, the adequacy of medical care, equipment, personnel, operating policies and procedures, dispensing of prescription drugs,
fire prevention, rate- setting and compliance with building codes and environmental protection. Our managed clinics and TOI
PCs are also subject to extensive laws and regulation relating to facility and professional licensure, conduct of operations,
including financial relationships among healthcare providers, Medicare and Medicaid fraud and abuse and physician self-
referrals, and maintaining updates to the TOI PCs’ enrollment in the Medicare and Medicaid programs, including addition of
new clinic locations, providers and other enrollment information. Our managed clinics and TOI PCs are subject to periodic
inspection by licensing authorities and accreditation organizations to assure their continued compliance with these various
standards. There can be no assurance that these regulatory authorities will determine that all applicable requirements are fully
met at any given time. Should any of our managed clinics or TOI PCs be found to be noncompliant with these requirements, we
could be assessed fines and penalties, could be required to refund reimbursement amounts or could lose our licensure or
Medicare and / or Medicaid certification or accreditation so that we or the TOI PCs are unable to receive reimbursement from
such programs and possibly from other third- party payors, any of which could materially adversely affect our business,
financial condition, cash flows or results of operations. The 21st Century Cures Act (the “ Cures Act ), which was passed and
signed into law in December 2016, includes provisions related to data interoperability, information blocking and patient access.
In March 2020, the HHS Office of the National Coordinator for Health Information Technology, or ONC, and CMS finalized
and issued complementary rules that are intended to clarify provisions of the Cures Act regarding interoperability and
information blocking, and include, among other things, requirements surrounding information blocking, changes to ONC’ s
health IT certification program and requirements that CMS- regulated payors make relevant claims / care data and provider
directory information available through standardized patient access and provider directory application programming interfaces,
or APIs, that connect to provider electronic health record systems, or EHRs. The companion rules will transform the way in
which healthcare providers, health IT developers, health information exchanges / health information networks, or HIEs / HINS,
and health plans share patient information, and create significant new requirements for healthcare industry participants. For
example, the ONC rule, which went into effect on April 5, 2021, prohibits healthcare providers, health IT developers of certified
health IT, and HIEs / HINs from engaging in practices that are likely to interfere with, prevent, materially discourage, or
otherwise inhibit the access, exchange or use of electronic health information, or EHI, also known as “ information blocking. ”’
To further support access and exchange of EHI, the ONC rule identifies eight ““ reasonable and necessary activities ” as
exceptions to information blocking activities, as long as specific conditions are met. Any failure to comply with these rules
could have a material adverse effect on our business, results of operations and financial condition. We and the TOI PCs collect,
receive, generate, use, process, and store significant and increasing volumes of sensitive information, such as employee,
individually identifiable health information and other personally identifiable information. We and the TOI PCs are subject to a
variety of federal and state laws and regulations, as well as contractual obligations, relating to the collection, use, storage,
retention, security, disclosure, transfer, return, destruction and other processing of personal information, including health-
related information. Enforcement actions and consequences for noncompliance with such laws, directives and regulations are
rising, and the regulatory framework for privacy, data protection and data transfers is complex and rapidly evolving and is likely
to remain uncertain for the foreseeable future. In the United States, numerous such federal and state laws and regulations,
including data breach notification laws, health information privacy laws, and consumer protection laws and regulations,
including those that govern the collection, use, disclosure, and protection of health- related and other personal information,
could apply to our operations or the operations of the TOI PCs. For example, the Health Insurance Portability and
Accountability Act of 1996, as amended by the Health Information Technology for Economic and Clinical Health Act of 2009,
and regulations implemented thereunder, which we refer to collectively as HIPAA, imposes privacy, security and breach
notification obligations on certain health care providers, health plans, and health care clearinghouses, known as covered entities,
as well as business associates that perform certain services that involve creating, receiving, maintaining or transmitting
individually identifiable health information for or on behalf of such covered entities. HIPAA requires covered entities, such as
the TOI PCs, and business associates, such as us, to develop and maintain policies with respect to the protection of, use and
disclosure of protected health information, or PHI, including the adoption of administrative, physical and technical safeguards to
protect such information, and certain notification requirements in the event of a data breach. Entities that are found to be in
violation of HIPAA as the result of a breach of unsecured protected health information, or PHI, a complaint about privacy
practices or an audit by HHS, may be subject to significant civil, criminal and administrative fines and penalties and / or
additional reporting and oversight obligations if required to enter into a resolution agreement and corrective action plan with
HHS to settle allegations of HIPAA non- compliance. HIPAA also authorizes state Attorneys General to file suit on behalf of
their residents. Courts may award damages, costs and attorneys’ fees related to violations of HIPAA in such cases. While
HIPAA does not create a private right of action allowing individuals to sue us in civil court for violations of HIPAA, its
standards have been used as the basis for duty of care in state civil suits such as those for negligence or recklessness in the
misuse or breach of PHI. Numerous other state and federal laws, including consumer protection laws and regulations, govern the
collection, dissemination, use, access to, confidentiality, security and processing of personal information, including health-
related information, some of which are more stringent than HIPAA and many of which differ from each other in significant
ways and may not have the same effect, thus complicating compliance efforts. In addition, these laws and regulations in many
cases are more restrictive than, and may not be preempted by, HIPAA and may be subject to varying interpretations by courts
and government agencies. Laws in all 50 states and other United States territories require businesses to provide notice to
individuals whose personal information has been disclosed as a result of a data breach. Such laws are not always consistent, and



compliance in the event of a widespread data breach is costly and may be challenging. States are also constantly amending
existing laws, requiring attention to frequently changing requirements, and we expect these changes to continue. For example, in
June 2018, California enacted the California Consumer Privacy Act, or the CCPA, which became effective on January 1, 2020,
and, among other things, requires covered companies to provide disclosures to California consumers, and affords such
consumers certain data protection rights, including the ability to opt- out of certain sales of personal information. The CCPA
provides for civil penalties for violations, as well as a private right of action for certain data breaches that result in the loss of
personal information that may increase data breach litigation. While the CCPA includes certain exceptions for health- related
information, including PHI, it still may require us to modify our data practices and policies and to incur substantial costs and
expenses in an effort to comply. Further, the California Privacy Rights Act, or CPRA, generally went into effect on January 1,
2023 and significantly amends the CCPA. The CPRA imposes additional data protection obligations on covered businesses,
including additional consumer rights processes, limitations on data uses, new audit requirements for higher risk data, and opt
outs for certain uses of sensitive data. It will also create a new California data protection agency authorized to issue substantive
regulations and could result in increased privacy and information security enforcement. Additional compliance investment and
potential business process changes may be required. Similar laws have passed in Virginia, Colorado, Connecticut and Utah, and
have been proposed in other states and at the federal level, reflecting a trend toward more stringent privacy legislation in the
United States. The enactment of such laws could have potentially conflicting requirements that would make compliance
challenging. As required by certain laws, we publicly post documentation regarding our privacy practices concerning the
collection, processing, use and disclosure of certain data. The publication of our privacy policy and other documentation that
provide promises and assurances about privacy and security can subject us to potential state and federal action if they are found
to be deceptive, unfair, or misrepresentative of our actual practices. In addition, although we endeavor to comply with our
published policies and documentation, individuals could allege we have failed to do so, or we may at times actually fail to do so
despite our efforts. Any failure by us, our third- party service providers or other parties with whom we do business to comply
with this documentation or with laws or regulations applicable to our business could result in proceedings against us by
governmental entities or others. In addition, the Federal Trade Commission, or 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. Our failure to take any
steps perceived by the FTC as appropriate to protect consumers’ personal information may result in claims by the FTC that we
have engaged in unfair or deceptive acts or practices in violation of Section 5 (a) of the FTC Act. State consumer protection laws
provide similar causes of action for unfair or deceptive practices for alleged privacy, data protection and data security violations.
In addition to government regulation, privacy advocates and industry groups may propose self- regulatory standards from time to
time. These and other industry standards may legally or contractually apply to us, or we may elect to comply with such standards
or to facilitate our payors’ compliance with such standards. We expect that there will continue to be new proposed laws and
regulations concerning privacy, data protection, and information security, and we cannot yet determine the impact such future
laws, regulations, and standards may have on our business. New laws, amendments to or re- interpretations of existing laws and
regulations, industry standards, contractual and other obligations may require us to incur additional costs and restrict our
business operations. Because the interpretation and application of laws, standards, contractual and other obligations relating to
privacy and data protection are still uncertain and changing, it is possible that these laws, standards, contractual and other
obligations may be interpreted and applied in a manner that is inconsistent with our data management practices, our privacy,
data protection or data security policies or procedures or the features of our technology. If so, in addition to the possibility of
fines, lawsuits, regulatory investigations, imprisonment of company officials and public censure, other claims and penalties,
significant costs for remediation and damage to our reputation, we could be required to fundamentally change our business
activities and practices or modify our technology, any of which could adversely affect our business. We may be unable to make
such changes or modifications in a commercially reasonable manner, or at all, and our ability to develop new software or
provide new services could be limited. Any inability to adequately address privacy, data protection or information security-
related concerns, even if such concerns are unfounded, or to successfully negotiate privacy, data protection or information
security- related contractual terms with customers, or to comply with applicable laws and regulations, or our policies relating to
privacy, data protection, and information security, could result in additional cost and liability to us, harm our reputation and
brand, and adversely affect our business, financial condition and results of operations. We and our TOI PCs are subject to
federal, state and local laws and regulations that govern our business. These include regulations of our employment practices,
including minimum wage, living wage, and paid time- off requirements, permitting and licensing, employee health and safety
and the storage, treatment and disposal of waste. Failure to comply with these laws and regulations, or changes to these laws and
regulations that increase our expenses, could adversely impact our operations. We and the TOI PCs are required to comply with
all applicable federal, state and local laws and regulations related to the operation of our business. These regulations include
regulations governing the TOI PCs’ dispensary services, the construction, the use of our managed clinics and the treatment of
hazardous waste or drug products. Changes in regulations or new regulations could increase our costs, cause the TOI PCs to lose
licenses or accreditations or otherwise harm our business or the business of the TOI PCs. We and the TOI PCs are required to
comply with all applicable federal, state and local laws and regulations relating to employment, including occupational safety
and health requirements, wage and hour and other compensation requirements, employee benefits, providing leave and sick pay,
employment insurance, proper classification of workers as employees or independent contractors, immigration and equal
employment opportunity laws. These laws and regulations can vary significantly among jurisdictions and can be highly
technical. Costs and expenses related to these requirements are a significant operating expense and may increase as a result of,
among other things, changes in federal, state or local laws or regulations, or the interpretation thereof, requiring employers to
provide specified benefits or rights to employees, increases in the minimum wage and local living wage ordinances, increases in



the level of existing benefits or the lengthening of periods for which unemployment benefits are available. We may not be able
to offset any increased costs and expenses. Furthermore, any failure to comply with these laws requirements, including even a
seemingly minor infraction, can result in significant penalties which could harm our reputation and have a material adverse
effect on our business. We may not be able to utilize a portion of our NOLSs to offset future taxable income for U. S. federal
income tax purposes, which could adversely affect our net income and cash flows. As of December 31, 2623-2024 , we had
federal income tax NOLs of approximately-$ 439-184 , 195-835, 785 and state income tax NOLs of appreximately-$ 432-175 .
5H-187, 277 available to offset our future taxable income, if any, prior to consideration of annual limitations that may be
imposed under Section 382 of the Code or otherwise. The federal NOLs will be carried forward indefinitely and the state NOLs
begin expiring after 2040. Utilization of these NOLs depends on many factors, including our future income, which cannot be
assured. Some of these NOLs could expire unused and be unavailable to offset our future income tax liabilities. In addition,
under Section 382 of the Internal Revenue Code of 1986, as amended, or the Code, and corresponding provisions of state law, if
a corporation undergoes an “ ownership change ” (very generally defined as a greater than 50 % change, by value, in the
corporation’ s equity ownership by certain stockholders or groups of stockholders over a rolling three- year period), the
corporation’ s ability to use is pre- ownership change NOLs to offset its post- ownership change income may be limited. In 2022
and 2023, we completed an ownership change analysis pursuant to IRC Section 382 of the Code for the period from September
10, 2018 through taxable year ended December 31, 2021 and from January 1, 2022 through taxable year ended December 31,
2622-2023 in which we determined that the Company did not experience an ownership change. We are in the process of
completing an analysis to determine whether there was a change in ownership during the year ended December 31, 2623-2024
and we do not anticipate a change in ownership during the year ended December 31, 2024 . Additionally, we may
experience ownership changes in the future as a result of subsequent shifts in our stock ownership, some of which may be
outside of our control. The deferred tax asset associated with the Company’ s federal and state net operating losses are fully
offset by a valuation allowance. Due to the existence of the valuation allowance, future changes in the Company’ s
unrecognized tax benefits will not impact its effective tax rate. To the extent we are not able to offset future taxable income with
our NOLs, our net income and cash flows may be adversely affected. Future changes to applicable tax laws and regulations and /
or their interpretation may have an adverse effect on our business, ﬁnanc1a1 condltlon and results of 0perat10ns Tax rules and
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decrease the amount of revenues we receive, the value of any tax loss carry- forwards and tax credits recorded on our balance
sheet and the amount of our cash flow, and adversely affect our business, financial condition or results of operations. In addition,
other factors or events, including business combinations and investment transactions, changes in the valuation of our deferred
tax assets and liabilities, adjustments to taxes upon finalization of various tax returns or as a result of deficiencies asserted by
taxing authorities, increases in expenses not deductible for tax purposes, changes in available tax credits, other changes in the
apportionment of our income, and changes in tax rates, could also increase our future effective tax rate. In addition, our effective
tax rate and tax liability are based on the application of current income tax laws, regulations and treaties. These laws, regulations
and treaties are complex, and the manner which they apply to us and our diverse set of business arrangements is often open to
interpretation, and can require us to take positions regarding the interpretation of applicable rules or the valuation of our assets
that are subject to material uncertainty. Significant management judgment is required in determining our provision for taxes, our
deferred tax assets and liabilities and any valuation allowance recorded against our net deferred tax assets. The proper tax
treatment or characterization of many of the transactions we undertake, such as the transactions associated with our issuance of
the Convertible Notes and DF Warrants, is often subject to significant uncertainty, and the resolution of any related issues could
affect the withholding tax liabilities to which we are subject or the tax deductions that we are able to claim. The tax authorities
could challenge our interpretation of laws, regulations and treaties or the positions that we have taken regarding the valuation of
its assets, resulting in additional tax liability or adjustment to our income tax provision. Our tax filings are subject to review or
audit by various taxing authorities. As discussed above, we exercise significant judgment in determining our provision for taxes
and, in the ordinary course of our business, there may be transactions and calculations where the proper tax treatment is
uncertain. We may also be liable for taxes in connection with businesses we acquire. Our determinations are not binding on the
IRS or any other taxing authorities, and accordingly the final determination in an audit or other proceeding may be materially
different than the treatment reflected in our tax provisions, accruals and returns. An assessment of additional taxes because of an
audit could have a material adverse effect on our business, financial condition, results of operations and cash flows. New
income, sales, use or other tax laws, statutes, rules, regulations or ordinances could be enacted at any time, or interpreted,
changed, modified or applied adversely to us, any of which could adversely affect our business operations and financial
performance. We are unable to predict what changes will occur and, if so, the ultimate impact on its business. To the extent that
such changes have a negative impact on us, they may materially and adversely impact its business, financial condition, results of
operations and cash flows. Risks Related to Our Financial Condition Goodwill and other intangible assets represent a sigrifteant
portion of our total assets. Goodwill is tested for impairment at least annually, which could result in a material, non- cash write-
down of goodwill and could have a material adverse effect on our results of operations and stockholders’ equity. Goodwill
represents the excess of cost over the fair market value of net assets acquired in business combinations. For example, if our
market capitalization drops significantly below the amount of the carrying equity recorded on our balance sheet, it might
indicate a decline in our fair value and would require us to further evaluate whether our goodwill has been impaired. If, as part
of our annual review of goodwill, we are required to write down all or a significant part of our goodwill, our net earnings could
be materially adversely affected, which could affect our flexibility to obtain additional financing. In addition, if our assumptions
used in preparing our valuations for purposes of impairment testing differ materially from actual future results, we may record
impairment charges in the future and our financial results may be materially adversely affected. We had § 7, 230 and-$24-, 448



000 of goodwill recorded on our Consolidated Balance Sheets at December 31, 2024 and 2023 and-2622;respeetively-.
Goodwill impairment charges of $ 0 and $ 16, 867 and-$9-, 944-000 were recorded during the years ended December 31, 2024
and 2023 and2022-, respectively, based on management' s evaluation of the value of goodwill. It is not possible at this time,
under current market conditions, to determine if there will be any future impairment charge, or if there is, whether such charges
would be material. If the Company is required to record additional goodwill impairment, our financial condition and results
could be negatively affected. Goodwill represents the excess of the aggregate purchase price paid over the fair value of the net
assets acquired in the Company’ s Business Combinations. Goodwill is not amortized and is tested for impairment at least
annually or whenever events or changes in circumstances indicate that the carrying value may not be recoverable. Based on a
qualitative assessment factoring in our share price decrease, as well as factors related to macroeconomic conditions, industry and
market considerations, cost factors, financial performance and market capitalization, we determined it was likely that our
reporting unit fair value was less than the carrying value. After conducting a two- step quantitative assessment, we recorded an
impairment of § 16, 867 , 000 of goodwill during the three months ended March 31, 2023 (there was no impairment recorded in
asof Mareh3452022-2024 ). If our stock price remains low, or negative macroeconomic, industry or business factors worsen,
we may be required to perform another goodwill impairment analysis, which could result in an impairment of up to the entire
balance of the remaining goodwill. Additionally, significant impairment charges may negatively affect our compliance with the
financial covenants of our Facility Agreement. We may need additional capital to fund our operations and finance our growth,
and we may not be able to obtain it on acceptable terms, or at all, which may limit our ability to grow. Our ability to maintain
our operations and grow in existing and new markets may require additional capital, particularly if we were to accelerate our
acquisition and expansion plans. Financing may not be available or may be available only on terms that are not favorable. If we
are unable to obtain funds on acceptable terms, we may have to delay or abandon some or all of our growth strategies. Further, if
additional funds are raised through the issuance of additional equity securities, the percentage ownership of our stockholders
would be diluted. Any newly issued equity securities may have rights, preferences or privileges senior to those of the Common
Stock. Risks Related to Our Common Stock and Warrants Our issuance of additional shares of Common Stock, Warrants or
other convertible securities may dilute your ownership interest in us and could adversely affect our stock price. From time to
time in the future, we may issue additional shares of our Common Stock, Warrants or other securities convertible into Common
Stock pursuant to a variety of transactions, including acquisitions. Additional shares of our Common Stock may also be issued
upon exercise of outstanding stock options and Warrants. The issuance by us of additional shares of our Common Stock,
Warrants or other securities convertible into our Common Stock would dilute your ownership interest in us and the sale of a
significant amount of such shares in the public market could adversely affect prevailing market prices of our Common Stock and
Warrants. Shares issuable upon exercise of options will be available for resale immediately in the public market without
restriction. In the future, we expect to obtain financing or to further increase our capital resources by issuing additional shares of
our capital stock or offering debt or other equity securities, including senior or subordinated notes, debt securities convertible
into equity, or shares of preferred stock. Issuing additional shares of our capital stock, other equity securities, or securities
convertible into equity may dilute the economic and voting rights of our existing stockholders, reduce the market price of our
Common Stock and Warrants, or both. Future Debt securities convertible into equity could be subject to adjustments in the
conversion ratio pursuant to which certain events may increase the number of equity securities issuable upon conversion.
Preferred stock, if issued, could have a preference with respect to liquidating distributions or a preference with respect to
dividend payments that could limit our ability to pay dividends to the holders of our Common Stock. Our decision to issue
securities in any future offering will depend on market conditions and other factors beyond our control, which may adversely
affect the amount, timing or nature of our future offerings. As a result, holders of our Common Stock and Warrants bear the risk
that our future offerings may reduce the market price of our Common Stock and Warrants and dilute their percentage ownership.
Future sales, or the perception of future sales, of our Common Stock and Warrants by us or our existing securityholders in the
public market could cause the market price for our Common Stock and Warrants to decline. Our Common Stock and Warrants
are traded on The Nasdaq Capital Market. The sale of substantial amounts of shares of our Common Stock or Warrants in the
public market, or the perception that such sales could occur, could harm the prevailing market price of shares of our Common
Stock and Warrants. These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell
equity securities in the future at a time and at a price that we deem appropriate. In addition, the shares of our Common Stock
reserved for future issuance under The Oncology Institute, Inc. 2021 Incentive Award Plan (the" 2021 Plan") will become
eligible for sale in the public market once those shares are issued, subject to provisions relating to various vesting agreements,
lock- up provisions and, in some cases, limitations on volume and manner of sale applicable to affiliates under Rule 144, as
applicable. As of December 31, 2823-2024 , we have 6, 888-590 , 329-321 shares available for issuance under the 2021 Plan,
which amount will automatically increase on January 1 of each successive year through and including January 1, 2031 in
amount equal to 4 % of the fully diluted shares outstanding as of the preceding December 31 or such lesser amount as is
determined by the Board. We have filed multiple registration statements on Form S- 8 under the Securities Act to register shares
of our Common Stock or securities convertible into or exchangeable for shares of our Common Stock issued pursuant to our
equity incentive plans. Such Form S- 8 registration statements automatically become effective upon filing. Accordingly, shares
registered under such registration statements are available for sale in the open market. Delaware law and provisions in our
Charter and Bylaws could make a takeover proposal more difficult. Our organizational documents are governed by Delaware
law. Certain provisions of Delaware law and of our Charter and Bylaws could discourage, delay, defer or prevent a merger,
tender offer, proxy contest or other change of control transaction that a stockholder might consider in its best interest, including
those attempts that might result in a premium over the market price for the shares of Common Stock. These provisions include
the ability of our Board to designate the terms of and issue new series of preference shares, which may make more difficult the
removal of management and may discourage transactions that otherwise could involve payment of a premium over prevailing



market prices for our securities. These anti- takeover provisions as well as certain provisions of Delaware law could make it
more difficult for a third party to acquire us, even if the third party’ s offer may be considered beneficial by many of our
stockholders. As a result, stockholders of the Company may be limited in their ability to obtain a premium for their shares. If
prospective takeovers are not consummated for any reason, we may experience negative reactions from the financial markets,
including negative impacts on the price of our Common Stock and Warrants. These provisions could also discourage proxy
contests and make it more difficult for stockholders of the Company to elect directors of their choosing and to cause us to take
other corporate actions that stockholders of the Company desire. We are an “ emerging growth company ” and the reduced
disclosure requirements applicable to emerging growth companies may make our Common Stock and Warrants less attractive to
investors. We are an *“ emerging growth company, ” as defined in the JOBS Act. As an emerging growth company, we may
follow reduced disclosure requirements and do not have to make all of the disclosures that public companies that are not
emerging growth companies do. We will remain an emerging growth company until the earlier of (a) the last day of the fiscal
year in which we have total annual gross revenues of $ 1. 235 billion or more; (b) the last day of the fiscal year following the
fifth anniversary of the date of the completion of the initial public offering of DFP; (¢) the date on which we have issued more
than $ 1. 0 billion in nonconvertible debt during the previous three years; or (d) the date on which we are deemed to be a large
accelerated filer under the rules of the SEC, which means the market value of our Common Stock that is held by non- affiliates
exceeds $§ 700. 0 million as of the prior June 30th. For so long as we remain an emerging growth company, we are permitted and
intend to rely on exemptions from certain disclosure requirements that are applicable to other public companies that are not
emerging growth companies. These exemptions include: ¢ not being required to comply with the auditor attestation requirements
of Section 404 of the Sarbanes- Oxley Act; * not being required to comply with any requirement that may be adopted by the
Public Company Accounting Oversight Board regarding mandatory audit firm rotation or a supplement to the auditor’ s report
providing additional information about the audit and the financial statements (i. e., an auditor discussion and analysis); ¢
reduced disclosure obligations regarding executive compensation in our periodic reports, proxy statements and registration
statements; and ¢ exemptions from the requirements of holding a nonbinding advisory vote of stockholders on executive
compensation, stockholder approval of any golden parachute payments not previously approved and having to disclose the ratio
of the compensation of our chief executive officer to the median compensation of our employees. In addition, the JOBS Act
provides that an emerging growth company can take advantage of an extended transition period for complying with new or
revised accounting standards. This allows an emerging growth company to delay the adoption of certain accounting standards
until those standards would otherwise apply to private companies. We have elected to use the extended transition period for
complying with new or revised accounting standards; and as a result of this election, our financial statements may not be
comparable to companies that comply with public company effective dates. We may choose to take advantage of some, but not
all, of the available exemptions for emerging growth companies. We cannot predict whether investors will find our Common
Stock or Warrants less attractive if we rely on these exemptions. If some investors find our Common Stock or Warrants less
attractive as a result, there may be a less active trading market for our Common Stock and Warrants and our share and Warrant
price may be more volatile. Our Common Stock and Warrants may be delisted if we fail to comply with the requirements for
continued listing on The Nasdaq Stock Market LLC (“ Nasdaq ), and if our securities were delisted, the price of our Common
Stock and Warrants, our ability to access the capital markets and our ability to comply with the covenants in our Facility
Agreement could be negatively impacted. Our Common Stock and Warrants are listed for trading on Nasdaq. To maintain this
listing, we must satisfy Nasdaq’ s continued listing requirements, including, among other things, a minimum closing bid price
requirement of $ 1. 00 per share, among others. On June 20, 2024, we received a letter from Nasdaq indicating that, for the
previous 30 consecutive business days, the bid price for the Company’ s Common Stock had closed below the minimum $
1. 00 per share requirement for continued listing on Nasdaq under Nasdaq Listing Rule 5550 (a) (2). We had an initial
period of 180 calendar days, or until December 17, 2024 to regain compliance. In a letter dated December 19, 2024,
Nasdaq notified the Company that the Company was eligible for an additional 180 calendar day period, or until June 16,
2025, to regain compliance. If we fail to regain compliance with the minimum bid requirement by June 16, 2025
(including effecting a reverse stock split, if necessary) or if we fail to continue to meet all applicable continued listing
requirements for Nasdaq in the future, Nasdaq could delist our securities. Delisting could harm our ability to raise capital
through alternative financing sources on terms acceptable to us, or at all, and may result in the potential loss of confidence by
investors, employees, and business development opportunities. Such a delisting likely would impair investor’ s ability to sell or
purchase our common stock when investors wish to do so. Further, if we were to be delisted from Nasdaq, our common stock
may no longer be recognized as a “ covered security ” and we would be subject to regulation in each state in which we offer our
securities. Thus, delisting from Nasdaq could adversely affect our ability to raise additional financing through the public or
private sale of equity securities, would significantly impact the ability of investors to trade our securities, and would negatively
impact the value and liquidity of our common stock. In addition, our Facility Agreement contains various covenants, including a
requirement that the Company remain a reporting company and maintain the listing of our shares of common stock on an
eligible market such as Nasdaq. Should our common stock be delisted, we would be in breach of the eligible market covenant in
the Facility Agreement. If we breach this covenant and are unable to obtain a waiver or amendment under the Facility
Agreement, the lenders may, among other things, accelerate our outstanding indebtedness and exercise rights with respect to
collateral securing our outstanding indebtedness, each of which could have an adverse effect on our business, financial condition
and results of operations. Our certificate of incorporation and our bylaws provide that the Court of Chancery of the State of
Delaware is the sole and exclusive forum for substantially all disputes between us and our stockholders, which limits our
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, or employees. Our
Charter and Bylaws provide that, unless we consent in writing to the selection of an alternative forum, the (a) Court of Chancery
(the ““ Chancery Court ) of the State of Delaware (or, in the event that the Chancery Court does not have jurisdiction, the federal



district court for the District of Delaware or other state courts of the State of Delaware) shall, to the fullest extent permitted by
law, be the sole and exclusive forum for: (i) any derivative action, suit or proceeding brought on our behalf; (ii) any action, suit
or proceeding asserting a breach of fiduciary duty owed by any current or former director, officer, stockholder or employee of
the company to the company or its stockholders; (iii) any action, suit or proceeding asserting a claim against the Company
arising under the DGCL, its certificate of incorporation or its bylaws or as to which the DGCL confers jurisdiction on the Court
of Chancery of the State of Delaware; (iv) any action, suit or proceeding as to which the DGCL confers jurisdiction on the Court
of Chancery of the State of Delaware or (v) any action, suit or proceeding asserting a claim against the Company or any current
or former director, officer or stockholder governed by the internal affairs doctrine, and, if brought outside of Delaware, the
stockholder bringing the suit will be deemed to have consented to (A) the personal jurisdiction of the state and federal courts
within Delaware and (B) service of process on such stockholder’ s counsel. The provision of the Charter described in the
immediately preceding sentence does not apply to (i) suits brought to enforce a duty or liability created by the Exchange Act or
any other claim for which the federal courts have exclusive jurisdiction and (ii) any action arising under the Securities Act, as to
which the federal district court for the United States of America shall have exclusive jurisdiction. The choice of forum provision
may limit a stockholder’ s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors,
officers, or other employees, which may discourage such lawsuits against us and our directors, officers, and other employees.
Alternatively, if a court were to find the choice of forum provision contained in our certificate of incorporation to be inapplicable
or unenforceable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which
could harm our business, results of operations, and financial condition. Additionally, Section 22 of the Securities Act creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities
Act or the rules and regulations thereunder. As noted above, our certificate of incorporation and our bylaws provide that the
federal district courts of the United States shall have jurisdiction over any action arising under the Securities Act. Accordingly,
there is uncertainty as to whether a court would enforce such provision. Our stockholders will not be deemed to have waived our
compliance with the federal securities laws and the rules and regulations thereunder. The market price of our Common Stock
may be volatile or may decline regardless of our operating performance. You may lose some or all of your investment. The
market price of our Common Stock is likely to be volatile. The stock market recently has experienced extreme volatility. This
volatility often has been unrelated or disproportionate to the operating performance of particular companies. You may not be
able to resell your shares at an attractive price due to a number of factors such as those listed in this section and the following: ¢
the impact of a pandemic, epidemic, or outbreak of an infectious disease in the United States or worldwide on our financial
condition and the results of operations; ¢ our operating and financial performance and prospects; ¢ our quarterly or annual
earnings or those of other companies in our industry compared to market expectations; « conditions that impact demand for our
products; ¢ future announcements concerning our business, our customers’ businesses or our competitors’ businesses; * the
public’ s reaction to our press releases, other public announcements and filings with the SEC; ¢ the size of our public float;
coverage by or changes in financial estimates by securities analysts or failure to meet their expectations; * market and industry
perception of our success, or lack thereof, in pursuing our growth strategy; ¢ strategic actions by us or our competitors, such as
acquisitions or restructurings; ¢ changes in laws or regulations that adversely affect our industry or us; ¢ changes in accounting
standards, policies, guidance, interpretations or principles; ¢ changes in senior management or key personnel; ¢ issuances,
exchanges or sales, or expected issuances, exchanges or sales, of our capital stock; ¢ changes in our dividend policy; * adverse
resolution of new or pending litigation against us; and ¢ changes in general market, economic and political conditions in the
United States and global economies or financial markets, including those resulting from natural disasters, terrorist attacks, acts
of war and responses to such events. These broad market and industry factors may materially reduce the market price of our
Common Stock and Warrants, regardless of our operating performance. In addition, price volatility may be greater if the public
float and trading volume of our Common Stock is low. As a result, you may suffer a loss on your investment. In the past,
following periods of market volatility, stockholders have instituted securities class action litigation. If we were involved in
securities litigation, it could have a substantial cost and divert resources and the attention of executive management from our
business regardless of the outcome of such litigation. If securities analysts cease publishing research or reports about us, or if
they issue unfavorable commentary about us or our industry or downgrade our Common Stock, the price of our Common Stock
could decline. The trading market for our Common Stock depends, in part, on the research and reports that third- party securities
analysts publish about us and the industries in which we operate. We may be unable or slow to attract research coverage, and if
one or more analysts cease coverage of us, the price and trading volume of our securities would likely be negatively impacted. If
any of the analysts that may cover us change their recommendation regarding our Common Stock adversely, or provide more
favorable relative recommendations about our competitors, the price of our Common Stock would likely decline. If any analyst
that may cover us ceases covering us or fails to regularly publish reports on us, we could lose visibility in the financial markets,
which could cause the price or trading volume of our Common Stock to decline. Moreover, if one or more of the analysts who
cover us downgrades our Common Stock, or if our reporting results do not meet their expectations, the market price of our
Common Stock could decline. The obligations associated with being a public company involve significant expenses and require
significant resources and management attention, which may divert from our business operations. We are subject to the reporting
requirements of the Exchange Act and the Sarbanes- Oxley Act. The Exchange Act requires that we file annual, quarterly and
current reports with respect to our business and financial condition. The Sarbanes- Oxley Act requires, among other things, that
we establish and maintain effective internal control over financial reporting. As a result, we have incurred and will continue to
incur increased legal, accounting and other expenses that Legacy TOI did not previously incur. Our entire management team and
many of our other employees have devoted and will continue to devote substantial time to compliance and may not effectively or
efficiently manage our transition into a public company. In addition, the need to establish the corporate infrastructure demanded
of a public company may also divert management’ s attention from implementing our business strategy, which could prevent us



from improving our business, results of operations and financial condition. We have made, and will continue to make, changes
to our internal control over financial reporting, including IT controls, and procedures for financial reporting and accounting
systems to meet our reporting obligations as a public company. However, the measures we take may not be sufficient to satisfy
our obligations as a public company. If we do not continue to develop and implement the right processes and tools to manage
our changing enterprise and maintain our culture, our ability to compete successfully and achieve our business objectives could
be impaired, which could negatively impact our business, financial condition and results of operations. In addition, we cannot
predict or estimate the amount of additional costs we may incur to comply with these requirements. We anticipate that these
costs will materially increase our general and administrative expenses. These rules and regulations result in our incurring legal
and financial compliance costs and will make some activities more time- consuming and costly. For example, we expect these
rules and regulations to make it more difficult and more expensive for us to obtain director and officer liability insurance, and
we may be required to accept reduced policy limits and coverage or incur substantially higher costs to obtain the same or similar
coverage. As a result, it may be more difficult for us to attract and retain qualified people to serve on our board of directors, on
our board committees or as executive officers. We do not intend to pay dividends on our Common Stock for the foreseeable
future. We have never declared or paid any cash dividends on our capital stock. We currently intend to retain all available funds
and future earnings, if any, to fund the development and growth of the business, and therefore, do not anticipate declaring or
paying any cash dividends on Common Stock in the foreseeable future. Any future determination related to our dividend policy
will be made at the discretion of our board of directors after considering our business prospects, results of operations, financial
condition, cash requirements and availability, debt repayment obligations, capital expenditure needs, contractual restrictions,
covenants in the agreements governing current and future indebtedness, industry trends, the provisions of Delaware law
affecting the payment of dividends and distributions to stockholders and any other factors or considerations the board of
directors deems relevant. Our Warrants may have an adverse effect on the market price of our Common Stock. Simultaneously
with the closing of its [IPO, DFP Healthcare Acquisitions Corp., issued in a private placement an aggregate of 4, 333, 333 private
placement warrants, each exercisable to purchase one share of Common Stock at § 11. 50 per share through November 2026. As
of December 31, 20623-2024 , there were 3-2 , +77-187 , 542-283 private placement warrants outstanding. To the extent such
warrants are exercised, additional shares of our Common Stock will be issued, which will result in dilution to our stockholders
and increase the number of shares of Common Stock eligible for resale in the public market. Sales of substantial numbers of
such shares in the public market or the fact that such warrants may be exercised could adversely affect the market price of our
Common Stock. Risks Related to Our Indebtedness The Facility Agreement and the associated restrictive covenants thereunder
could adversely affect our financial condition and will restrict our ability to raise capital. On August 9, 2022, we entered into a $
110 million Facility Agreement with Deerfield Partners and certain of its affiliates, of which #H-$ 90 million is currently
Outstandrng as—ef—Beeeﬁ&ber—3—1—292—3— The Facrhty Agreement contains various covenants, including a requirement to retain-$
runrestrieted-eash-and-ea and-maintain a minimum revenue of $ 50, 000, 000, $ 75, 000, 000, and $
lOO OOO 000 for each ﬁscal quarter endrng durlng the fiscal year 2023, 2024, and 2025, respectively. In addition, the Facility
Agreement restricts our and the guarantors’ ability to, among other things, (i) merge, consolidate, dissolve or liquidate into or
convey, transfer, lease or dispose of all or substantially all of its assets (other than into another Loan Party or if the Company
determines in good faith in the best interest of a subsidiary and not materially disadvantageous), (ii) create or incur any lien on
our assets beyond those outstanding on the date of the Facility Agreement and certain other permitted liens, (iii) dispose of any
assets or property or issue, transfer, or provide a controlling, management, or other interest in certain securities of the Company
or its guarantors, (iv) incur any indebtedness not to exceed $ 1, 000, 000 or as otherwise permitted, (v) make any investments
other than as otherwise permitted, (vi) amend our organizational documents or any material agreements in a manner that would
reasonably be expected to be materially adverse to the rights of the lenders or (vii) change our reporting practices or fiscal year,
in each case, subject to exceptions set forth in the Facility Agreement. Furthermore, under the Facility Agreement, we are
required to, among other things, (i) remain a reporting company and maintain the listing of our common shares on an eligible
market, (ii) provide the lenders with information regarding any event of default or the occurrence of any material adverse event
and (iii) publicly disclose material, nonpublic information that is provided to the lenders without their prior written consent.
Subject to customary exceptions and exclusions, our obligations under the Facility Agreement are guaranteed by a perfected,
first- priority security interest in substantially all of our personal property, including our intellectual property and the equity
ownership interests directly and indirectly held by us in our wholly- owned subsidiaries. Compliance with such covenants and
our indebtedness will result in the following, which could materially and adversely affect our business, financial condition and
results of operations: * require us to dedicate a substantial portion of cash and cash equivalents to the payment of interest on, and
principal of, the indebtedness, which will reduce the amounts available to fund working capital, capital expenditures, product
development efforts and other general corporate purposes and require us to pay a make- whole amount, exit fee, and issue
warrants to the lenders if the debt is prepaid ; - oblige us to comply with negative covenants restricting our activities,
including limitations on dispositions, mergers or acquisitions, encumbering our intellectual property, incurring indebtedness or
liens, paying dividends, making investments and engaging in certain other business transactions; ¢ limit our flexibility in
planning for, or reacting to, changes in our business and our industry; * place us at a competitive disadvantage compared to our
competitors who have less debt or competitors with comparable debt at more favorable interest rates; and ¢ limit our ability to
borrow additional amounts for working capital, capital expenditures, research and development efforts, acquisitions, debt
service requirements, execution of our business strategy and other purposes and otherwise restrict our financing options.
Furthermore, because the interests of the lenders may potentially differ from ours and from those of our stockholders, we may
be unable to engage in transactions or other activities that may be beneficial to our stockholders. The covenants under the
Facility Agreement could materially and adversely affect our business, financial condition and results of operations. Upon the
occurrence of a Major Transaction, as defined under the Senior Secured Convertible Note issued pursuant to the Facility




Agreement, the holders of the convertible notes may elect to require us to redeem all or any portion of the notes for an amount
equal to the principal amount thereof (in addition to accrued and unpaid interest, a make- whole amount and an exit fee, as
applicable). There can be no assurance that we will have sufficient capital to redeem such notes upon the occurrence of a Major
Transaction, under the Senior Secured Convertible Note. Servicing our indebtedness requires a significant amount of cash. Our
ability to repay the principal of, to pay interest on or to refinance our indebtedness depends on our future performance, which is
subject to economic, financial, competitive and other factors beyond our control. Our business may not generate cash flow from
operations in the future sufficient to service our indebtedness. If we are unable to generate cash flow, we may be required to
adopt one or more alternatives, such as restructuring debt or obtaining additional financing on terms that may be unfavorable to
us or highly dilutive. Our ability to refinance our indebtedness will depend on the capital markets and our financial condition at
the time we seek to refinance such indebtedness. Our inability to satisfy our debt obligations could materially and adversely
affect our financial position and results of operations. A failure to comply with the conditions of the Facility Agreement or the
Senior Secured Convertible Note could result in an event of default. An event of default under the Facility Agreement includes,
among other things, a failure to pay any amount due under the Facility Agreement or to issue common stock when required
upon conversion of the Senior Secured Convertible Note as well as the occurrence of a criminal proceeding pursuant to which
the remedy sought includes forfeiture of a material portion of property. If we fail to comply with any of the covenants under our
indebtedness and are unable to obtain a waiver or amendment, the lenders may, among other things, accelerate our outstanding
indebtedness and exercise rights with respect to collateral securing our outstanding indebtedness, each of which could have an
adverse effect on our business, financial condition and results of operations. Any of these events could materially and adversely
affect our business, financial condition and results of operations. The terms of the Senior Secured Convertible Note may have a
negative impact on our business and the value of our securities and may result in substantial dilution to our other equity
securityholders. The Senior Secured Convertible Note provides for certain terms which may have a negative impact on our
business. Obligations under such agreement mature on August 9, 2027 and carry the possibility of the issuance of Convertible
Note Warrants upon prepayment. The obligations under the Senior Secured Convertible Note are secured and the lenders
thereunder will have a claim against the assets and equity interests securing the related debt obligations that will have priority to
claims of the Company’ s equity securityholders generally. Additionally, the Convertible Note is guaranteed by certain of our
subsidiaries, effectively providing for claims against such subsidiaries which are structurally senior to our other equity
securityholders generally. The Senior Secured Convertible Note is convertible into common stock, subject to certain terms and
conditions, which may result in dilution to our other equity securityholders.



