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This Annual Report contains forward- looking information based on our current expectations. Our business involves
significant risks, some of which are described below. You should carefully consider these risks-- risk factors , in-additionte
together with all of the other information eentatned-included in this Annual Report, inelading-as well as our other publicly
available filings with the SEC. The occurrence of any of the events et or developments described in finaneiat-statements
and-related-notes-and-the seeﬁeﬁ—ef—followmg risk factors and the risks descrrbed elsewhere in this Annual Report ﬁt-led—

Management—s-Diseusstorrand

events-or-our eleveleprneﬂts—deseﬂbed—m—t-he—other ﬁllngs Wlth fel-le*mng—ﬂslefaetorshaﬁd-the SEC rtsks—elesertbed—elsew—here—tn
this-Anntgal-Repert-could harm our business, ﬁnancral condition, results of operatlons cash flows and the tradmg prlce of our

securrtres —Addtﬁeﬁ&l-ﬂsks-and cause t

addmonal r1sl<s and uncertainties that are not presently known to us, or that we Currently deem 1mmater1al which may also
impair our business or financial condition. al-sta
aﬁd—netes—to—ﬂae—ﬁﬂaﬁerﬁl—statements—meluded—herem—Rrsls Related to Our Busmess Operatlons and Industry Our commercial
success depends on our ability to develop and operate plants produetion-faethities-for the commercial production of renewable
gasolme Our busmess strategy includes growth pr1marlly through the Constructlon and development of Commercral productron

and complete commercial product1on faei-l-rt-tes—plants on favorable terms and on our expected schedule obtam the necessary
permits, governmental approvals and carbon credit qualifications needed to operate our commercial production faeilittes-plants
and identify and evaluate development and partnership opportunities to expand our business. We cannot guarantee that we will
be able to successfully develop any commercial production faettties-plants , obtain necessary approval-approvals ,
qualifications and permits necessary to operate, identify new opportunities and develop new technologies and commercial
production faetities-plants , or establish and maintain our relationships with key strategic partners. In addition, we will compete
with other companies for these development opportunities, which may increase our costs. We also expect to achieve growth
through the expansion of our in- process projects as the facilities are expanded or otherwise begin to produce renewable
gasoline, but we cannot assure you that we will be able to reach or renew the necessary agreements to complete these
commercial production faethttes-plants or expansions. If we are unable to successfully identify and consummate future
commercial production faethty-plant opportunities or complete or expand our planned commercial production faetities-plants ,
it will impede our ability to execute our growth strategy. There is no assurance that our JDA with Cottonmouth ¥entures;&
subsrd-ra-ry—ef—Br&mendbael&wrll resultina F lD to proceed and / or entry into final defm1t1ve agreements W1th respect to the
proposed project in the Permian Basm We W 0 0 AW VIV 0

requlred to expend development costs prior to such determmatlon which costs we Wlll not recoup if such prOJect does (s)—do—(es—)
not proceed. Our ability to develop and operate commercial production faetities-plants , as well as expand production at future
commercial production faethttes-plants , is subject to many risks beyond our control, including: - regulatory changes that
affect the value of renewable fuels or low- carbon fuels including changes to existing federal RFS program or state level low-
carbon fuel credit systems, which could have a significant effect on the financial performance of our commercial production
faethities-plants and the number of potential projects with attractive economics; ®-¢ technological risks, including technological
advances or changes in production methods that may render our technologies and products obsolete or uneconomical, delaying
or failing to adapt or incorporate technological advances, new standards or production technologies that may require us to make
significant expenditures to replace or modify our operations, and challenges in obtaining, implementing or financing any new
technologies; e-e competition from other earben—based-and-nen—earben—based-fucl producers that may have greater resources
than us; -®-¢ changes in energy commodity prices, such as crude oil and natural gas as well as wholesale electricity prices, which
could have a significant effect on our revenues and expenses; #-¢ changes in quality standards or other regulatory changes that
may limit our ability to produce rerewable-gasoline or increase the costs of processing renewable-gasoline , or limit the
attractiveness of our technology ; -e-* changes in the broader waste collection industry or changes to environmental regulations
governing the waste collection industry, including changes affecting the waste collection and biogas potential of the landfill
industry, which could limit the renewable fuel feedstock t-h&t—we—euﬁeﬂt—ly—t&rget—for our commercial production faetlities-plants
; @ substantial construction risks, including the risk of delay, that may arise due to forces outside of our control, including those
related to engineering and-envirenmental-problems, changes in laws and regulations and inclement weather and labor
disruptions; - the ability to establish and maintain our relationships with key strategic partners, on favorable terms or at all; e



e disruptions in sales, preduettons— production , service or other business activities or our inability to attract and retain qualified
personnel; ¢ operating risks and the effect of disruptions on our business, including the effects of global health crises or
pandemics (such as COVID- 19), weather conditions, catastrophic events such as fires, explosions, earthquakes, droughts and
acts of terrorism, and other force majeure events on us, our customers, suppliers, distributors and subcontractors; #-¢ accidents
involving personal injury or the loss of life; #- entering into markets where we have less experience than our competitors; e
challenges arising from our ability to recruit and retain key personnel; - the ability to obtain financing for a commercial
production faethity-plant on acceptable terms or at all and the need for substantially more capital than initially budgeted to
complete a commercial production faethity-plant and exposure to liabilities as a result of unforeseen environmental,
construction, technological or other complications; #-e failures or delays in obtaining desired or necessary land rights, including
ownership, leases, easements, zoning rights or building permits; -#-¢ global and regional macroeconomic conditions, such as
tariffs, high inflation, high interest rates, changes to monetary policy, and military hostilities in multiple geographies (including
the ongoing conflict between Ukraine and Russia and the conflict in the Middle East); ®-¢ a decrease in the availability, pricing
or timeliness of delivery of raw materials and components, necessary for the commercial production faetittes-plants to function;
-+ increased geopolitical uncertainty, including as a result of evolving domestic and foreign tariff policies, may
adversely affect us by increasing costs of our business; ¢ obtaining and keeping in good standing permits, authorizations and
consents (including environmental and operating permits) from local city, county, state or U. S. federal governments as well as
local and U. S. federal governmental organizations; -e-¢ difficulties in identifying, obtaining and permitting suitable sites for new
commercial production faetittes-plants ; and e-¢ identifying potential customers for our products or entering into contracts to
sell our products on favorable terms. Any of these factors could prevent us from developing, operating or expanding our
commercial production faethttes-plants , or otherwise adversely affect our business, financial condition and results of
operations. Our limited history, lack of revenue and limited liquidity makes it difficult to evaluate our business and prospects
and may increase the risks associated with your investment. We-were-formed-i12026-and-althongh-Although our core syngas-
to- gasoline technology has been developed and tested since 2007 fer-everthirteenyears-, we have not produced gasoline on a
large- scale, commercial level. As a result, we have a limited operating history upon which to evaluate our business and future
prospects which subjects us to a number of risks and uncertainties, mcludmg our ab1l1ty to plan for and predlct future growth

perfeﬂﬁaﬁee—e-ﬁetu*g&sel-me—pfoéuet—Smce the acqu1s1t1on of the STG ® technology -rn%@%@— we have made progress towalds

constructing our first commercial production faetity-plant , including more recently focusing on our development of projects
that we believe have qulcker paths to commercial operatlons Sﬁeh—as—euﬁemt-prejeet—m- For example, we anticipate the
Permian Basin —W v a-projeet Project ;we-antieipate-the-projeetin-the Permian
Basin-to be-result in our ﬁrst commercml product1on faeﬂ-rty—plant We have encountered and expect to continue to encounter
risks and difficulties experienced by growing companies in rapidly developing and changing industries, including challenges
related to achieving market acceptance of our low- carbon or renewable faetHfuels , competing against companies with greater
financial and technical resources, competing against entrenched incumbent competitors that have long- standing relationships
with our prospective customers in the commercial renewable fuels market, recruiting and retaining qualified employees, and
making use of our limited resources. We cannot ensure that we will be successful in addressing these and other challenges that
we may face in the future, and our business may be adversely affected if we do not manage these risks appropriately. As a
result, we may not attain sufficient revenue (if any) to achieve or maintain positive cash flow from operations or profitability in
any given future period, if at all. To date, we have not generated any revenue. We do not expect to generate any meaningful
revenue unless and until we are able to commercialize our ﬁrst productlon -faei-l-r-tyhplant Since inception, we have incurred
significant operating losses ;hav and negative operating

cash flew-flows elurmg—the—ﬁseal—years—ended%%eembeﬁl—%%—&nd%@%% -Ma-nagemeﬁt—We expeets— expect that operating
losses and negative cash flows may-inerease-beeanse-will continue to be generated due to ongoing funding of general and
administrative expenses and development activities until such time as our proposed commercial production plants
become operational. Further, we expect that additional eests-and-expenses-—related-capital will be required in order to the
complete our first commercial production plant. There can be no assurance that we will be able to obtain this financing
on acceptable terms, or at all, if and when required. We are a development stage company with a history of teehnotogynet
losses, we are currently not profitable and we may not achieve or maintain profitability and if we incur substantial losses,
we may have to curtail our operations, which may prevent us from successfully operating and expanding our business.
We have 1ncurred net losses smce our 1ncept10n. We are currently in the development stage ef—m&rket—&nd-str&teg—te

yet commenced pr1nc1pal operatlons or generated revenue. Furthermore, we expect to spend s1gn1f1cant amounts on
further developed-development a-of our technology, acqulrlng or otherwise gaining access to commercial production plants

faetlity-and-have-no-meaningfulrevenue-to-date-, we may require additional funds in future...... integrity of the voluntary carbon



credlt market marketlng -ts—ettrreﬂt-ly—sabjeet—te-pfess&reﬁmd general serutmy—relat—mg—te—a—ntm‘rbeﬁ-ﬁfaetefs—melﬁdmg

t 7t assoudted with our planned
growth and management pfo&uets—Mere—bfoad-ly—t-he—va-lue—ot pfo&uets—pfedueed—usmg—operatlons as a public company. In
some market environments, we may have limited access to incremental financing, which could defer eur—- or proeess
teehnologtes-cancel growth projects, reduce business activity or cause us to default under any debt agreements if we are
unable to meet our payment schedules. In addition, the cost of preparing, filing, prosecuting, maintaining and enforcing
patent, trademark and other intellectual property rights and defending ourselves against claims by others that we may
be dependent-violating their intellectual property rights may be significant. As a result, even if we are able to generate
revenues in future periods, we expect that our expenses will exceed revenues for the foreseeable future. We do not expect
to achieve profitability in the near future, and may never achieve it. If we fail to achieve profitability, or if the time
required to achieve profitability is longer than we anticipate, we may not be able to continue our business. Even if we do

achieve profitability, we may not be able to sustain or increase profitability on the-value-ofearboneredits-which-may
-ﬂuetu&te—based—eﬁ—a quarterly or annual bas1s. As such we are exposed to t-hese» the r1sk of bemg a development market

ﬂﬂd—lﬂECﬂd—EO-feg'l'Sfef—Wlth E—PA—as— pfo&ueer—hlstory of

qﬁa-h—ﬂeaﬁeﬂ—emhﬁﬂ&net&l-eeﬂd-rﬁeﬂ—aﬁd-restﬂts—of operatlons Could be adversely 1mpacted Delayed development ......

leg1slat1ve agency, or |ud1c1al detelmmatlons S1gn1hcdnt capltal investment is 1equ1red to develop and conduct our operations
: ; : and these funds may not be available
with acceptable terms or may not be av allable when needed The construction and development of our proposed commercial
production faettities-plants, including the Permian Basin Project, requires substantial capital investment. We interr-may be
required to raise additional fund-funds to finance appreximately76-S4-ofsuch eapital-in-developments or operations, and
the-there futare-through-debt-can be no assurance that we will be able to obtain financing on acceptable terms , or at all
whielh-may-inelude-projeetfinaneing-, if and when required tnd-ustﬂa-l—reveﬂue—beﬂds—pelluﬁeﬂ—eeﬂtfel-beﬂds—erfor these
purposes some-other-eombination We While-we-have been in discussions with banks and other credit counterparties regarding
our debt financing options, including project financing, industrial revenue bends;-or pollution control bonds, and other debt
instruments. While these discussions have led to indications of interest from lenders debt-finaneing-equivalentto-760-%-ofour
expeeted-eapital-expenditarerequirentents-, there can be no assurance that we will be successful in obtaining such financing. If

we are unable to obtain debt financing on favorable terms or at all, our development timeline may be delayed and-weuld-, the
costs of such financing may be higher than anticipated, or we may be require-required raising-of-to raise additional equity
erdebtcapital by other means . Additionally-Notwithstanding the PIPE Investment , we may-will likely be required to raisc
additional funds through the issuance of equity, equity- related or debt securities, through obtaining credit from government or
financial institutions or by engaging in joint ventures or other alternative forms of financing. We cannot be certain that additional
funds will be available on favorable terms when required, or at all. If we cannot raise additional funds when needed, our
financial condition, results of operations, business and prospects could be materially and adversely affected. If we raise funds
through the issuance of debt securities or through loan arrangements, the terms of such debt securities or loan arrangements
could require significant interest payments, contain covenants that restrict our business, or contain other unfavorable terms. The
current high interest rate environment adds additional risk and expense to the use-issuance of debt securities or loan
arrangements to fund capital investment. In addition, to the extent we raise funds through the sale of additional equity
securities, our stockholders would experience additional dilution. In order to construct new commercial production faetlities
plants , we typically face a long and variable design, fabrication, and construction development cycle that requires significant
resource commitments and may create fluctuations in whether and when any revenue is recognized, and may have an adverse
effect on our busmess The tlmeframe to develepmeﬁh——— develop deswn and eenstraetion—-- constructpfeeess—fer—o

to whether the commercial production plant faethity;-w

eommeretal-produetionfaethity-is commercially \’1dble bdsed on our expected return on investment, investment pdyback period,
and other operating metrics, as well as the necessary permits to develop such commercial production faettty-plant . This
extended development process requires the dedication of significant time and resources from our management team, with no
certainty of success or recovery of our expenses —Further-, #perrwhich could result in adverse financial consequences for our
business. If the preliminary review and assessment merits moving forward with the proposed project, the next step in
development process would be to complete a FEED study for the proposed project. We expect that a FEED study will
generally last up to 12 months, on average. Variables such as power and water may impact and extend the duration of a



FEED study. If, after completing the FEED study, the project achieves FID, the next step in the development process
would be to complete engineering, procurement and construction. We expect that the engineering, procurement and
construction process for our commercial production plants will generally last from 18 to 24 months, on average.
Variables such as lead times for essential components and weather may impact and extend the duration of the
engineering, procurement and construction process. As such, there are many risks and uncertainties leading up to any
construction of a commercial production plant. If a commercial production plant eemmeneement-commences of
operations, we expect that it may take six months or longer for the commercial production faetity=plant to ramp up to eurits
expected production level. All of these factors, and in particular, increased spending that is not offset by anticipated increased
revenues, can contribute to fluctuations in our quarterly financial performance and increase the likelihood that our operating
results in a particular period will fall below investor expectations. Our business will require suitable tracts of real property , with
access to power and water, upon which to construct and operate the specialized equipment supporting our commercial
production faetities-plants . We anticipate that such tracts of real property will be predominantly leased from third parties under
long- term land leases, but it is possible that some of such tracts may be purchased by us. If we are unable to identify such
suitable tracts of real property, or if we are unable to purchase or lease such tracts at commercially reasonable rates and under
terms favorable to us, our business may be adversely affected. The construction and operation of the equipment supporting our
commercial production faethttes-plants’ sales may require specialized permitting from applicable governmental authorities. We
may be unable to obtain such specialized permitting, or we may experience significant delays in obtaining such specialized
permitting, and this may delay our ability to launch these facilities for commercial operations, which may have a significant
impact on any anticipated revenue and profitability. The complexity, expense, and nature of customer procurement processes
result in a lengthy customer acquisition and sales process. We anticipate that it may take us months to attract, obtain an award
from, contract with, and recognize revenue from the production of renewable gasoline by a new commercial production faethty
plant , if we are successful at all. We have entered into relatively new markets ferrenewables-, including renewable natural gas,
renewable gasoline and biofuel, and these new markets are highly volatile and have significant risk associated with current
market conditions. We have limited experience in marketing and selling gasoline, whether renewable gaseline-or not.
Moreover, renewable fuel markets are subject to additional factors, such as variability in feedstock availability and
pricing, and uncertainty regarding long- term demand. We are a relatively new entrant to these markets . As such, we
may not be able to compete successfully with existing or new competitors in supplying rerewable-gasoline to potential
customers. If we are unable to establish production and sales channels that allow us to offer comparable products at attractive
prices, we may not be able to compete effectively in the market. Furthermore, there can be no assurance that our renewables
gasoline business will ever generate significant revenues or maintain profitability. The failure to do so could have a material
adverse effect on our business and results of operations. Fluctuations in the price of product inputs, including natural gas or
renewable feedstocks ﬂaf&fa-l—gas—aﬁd—et-her—feedsteeks—may affect our cost structure. Our approach to the gasoline rerewable
fae}s—market will be dependent on the prlce of renewable-feedstocks, such as-biemass;as-wel-as natural gas or biomass, which
: : 0 at-will be used to produce our rerewable-gasoline. A decrease in the
avallablhty of feedstocks or an increase in the price may have a material adverse effect on our financial condition and operating
results. At certain levels, prices may make these products uneconomical to use and produce as we may be unable to pass the full
amount of feedstock cost increases on to our customers. The price and availability of biemass;natural gas and-or other
feedstocks may be influenced by general economic, market and regulatory factors. These factors include farming-deeistens-, but
are not limited to, geopolitical uncertainty, including as a result of evolving domestic and foreign tariff policies, the
impact of proposed environmental regulations and other government policies and subsidies with respect to agriculture and
internationat-trade-and-global supply and demand andsapply-. For example, renewable feedstock prices may increase
significantly in response to increased demand for biomass for the production of competing renewable fuels. Fluctuations in
petroleum prices and customer demand patterns may reduce demand for renewable fuels and bio- based chemicals and a
prolonged environment of low petroleum prices or reduced demand for renewable fuels or biofuels could have a material
adverse effect on our long- term business prospects, financial condition and results of operations. Our natural- gas- based and
renewable gaseline-gasolines may be considered an-alternative-alternatives to petroleum- based fuels. Therefore, if the price of
crude oil falls, any revenues that we generate from rerewable-our gasoline could decline and we may be unable to produce
products that are a commercially viable alternative to petroleum- based fuels. Additionally, demand for liquid transportation
fuels, including renewable gasoline, may decrease due to economic conditions or other factors outside of our control, which
could have a material adverse impact on our business and results of operations. Long- term renewable fuels prices may fluctuate
substantially due to factors outside of our control. The price of renewable fuels can vary significantly for many reasons,
including: (i) increases and decreases in the number of internal combustion engines in operation in our markets; (ii) changes in
competing liquid hydrocarbon technologies or fuel transportation capacity constraints or inefficiencies; (iii) energy or renewable
fuel supply disruptions; (iv) weather conditions (which may be affected by climate change); (v) seasonal fluctuations; (vi)
changes in consumer preferences and / or the demand for energy or in patterns of renewable fuel usage, including the potential
development of demand- side management tools and practices; (vi) development of new fuels or new technologies for the
production of renewable fuels; (vii) federal and state regulations; and (viii) then prevailing global and regional macroeconomic
conditions. Inflation may adversely affect us by increasing costs of our business.Inflation can adversely affect us by increasing
costs of feedstock,equipment,materials,and labor.In addition,inflation is often accompanied by higher interest rates.In an
inﬂationary environment,such as the current economic environment,depending on other economic conditions,we may be unable
to raise prices of our fuels or products to keep up with the rate of inflation,which would reduce our proﬂt marglns Given the
recent inflation rates #2023-and-thusfarin2024-we have experienced,and continue to experience,increases in prices of
feedstock,equipment,materials,and labor.Continued inflationary pressures could impact our financial results. We may face




substantial competition from companies with greater resources and financial strength, which could adversely affect our
performance and growth. We may face substantial competition in the market for renewable fuel and gasoline generally . Our
competitors include companies in the incumbent petroleum- based industry as well as those in the emerging renewable fuels
industry. The petroleum- based industry benefits from a large established infrastructure, production capability and business
relationships. The greater resources and financial strength in this industry provide significant competitive advantages that we
may not be able to overcome in a timely manner. Our ability to compete successfully will depend on our ability to develop
proprietary products that reach the market in a timely manner and are technologically superior to and / or are less expensive than
other products on the market. Many of our competitors have substantially greater production, financial, research and
development, personnel and marketing resources than we do. In addition, certain of our competitors may also benefit from local
government subsidies and other incentives that are not available to us. As a result, our competitors may be able to develop
competing and / or superior technologies and processes, and compete more aggressively and sustain that competition over a
longer period of time than we could. Our technologies and products may be rendered obsolete or uneconomical by technological
advances or entirely different approaches developed by one or more of our competitors. As more companies develop new
intellectual property in our markets, the possibility of a competitor acquiring patent or other rights that may limit our business or
operations increases, which could lead to litigation. Furthermore, to secure purchase agreements from certain customers, we
may be required to enter into exclusive supply contracts, which could limit our ability to further expand our sales to new
customers. Likewise, major potential customers may be locked into long- term, exclusive agreements with our competitors,
which could inhibit our ability to compete for their business. Our ability to compete successfully also depends on our ability to
identify, hire, attract, train and develop and retain highly qualified personnel. We may not be able to recruit and hire a sufficient
number of such personnel which may adversely affect our results of operations, sales capabilities and financial position. New
hires require significant training and time before they achieve full productivity and the ability to attract, hire and retain them
depends on our ability to provide competitive compensation. There is significant competition for personnel with strong sales
skills and technical knowledge. We may be unable to hire or retain sufficient numbers of qualified individuals and such failure
could adversely affect our business, including the execution of our proposed growth projects. In addition, various governments
have recently announced a number of spending programs focused on the development of clean technologies, including
alternatives to petroleum- based fuels and the reduction of carbon emissions. Such spending programs could lead to increased
funding for our competitors or a rapid increase in the number of competitors within those markets. We also may face substantial
competition as we develop our commercial production faeitities-plants and STG ® technology and seek to work with energy
participants, agricultural industry participants, commercial waste companies and landowners to source our renewable
feedstocks, including biomass and MSW, as-weH-as-and other feedstocks, including natural gas , and-ether-feedstoeks-and
lease or acquire land to install and operate commercial production faetlities-plants . Our competitors include established
companies and developers with significantly greater resources and financial strength, which may provide them with competitive
advantages that we may not be able to overcome in a timely manner, or at all. Our limited resources relative to many of our
competitors may cause us to fail to anticipate or respond adequately to new developments and other competitive pressures. This
failure could reduce our competitiveness and market share, adversely affect our results of operations and financial position and
prevent us from obtaining or maintaining profitability. Our proposed growth projects may not be completed or, if completed,
may not perform as expected and our project development activities may consume a significant portion of our management’ s
focus, and if not successful, reduce any anticipated profitability. We plan to grow our business by building multiple commercial
production faethities-plants , including our first commercial STG ® based production faetity-plant in the United States, along
with our additional planned and identified potential commercial production faetlities-plants, with which we expect to produce
low- carbon or renewable fuels, depending upon feedstocks utilized. . Development projects may require us to spend
significant sums for engineering, permitting, legal, financial advisory and other expenses before we determine whether a
development project is feasible, economically attractive or capable of being financed. Our development projects are typically
planned to be large and complex, and we may not be able to complete them. There can be no assurance that we will be able to
negotiate the required agreements, overcome any local opposition, or obtain the necessary approvals, licenses, permits and
financing. Failure to achieve any of these elements may prevent the development and construction of a project. If that were to
occur, we could lose all of our investment in development expenditures and may be required to write- off project development
assets. We may not be able to develop, maintain and grow strategic relationships, identify new strategic relationship
opportunities, or form strategic relationships, in the future. We expect that our ability to establish, maintain, and manage
strategic relationships, such as our relationships with Cottonmouth ¥entares; €FVIVInEnteetne—and-EeoStratdne—, could
have a significant impact on the success of our business, although there can be no guarantee that these relationships will provide
such impact. While we expect that our STG ® technology will enable us to become a more substantial operating entity in the
future, there can be no assurance that we will be able to identify or secure suitable and scalable business relationship
opportunities in the future or that our competitors will not capitalize on such opportunities before we do. Additionally, we
cannot guarantee that the companies with which we have developed or will develop strategic relationships will continue to
devote the resources necessary to promote mutually beneficial business relationships and grow our business. Our current
arrangements are not exclusive, and some of our strategic partners work with our competitors. If we are unsuccessful in
establishing or maintaining our relationships with key strategic partners, our overall growth could be impaired, and our business,
prospects, financial condition, and operating results could be adversely affected. We may acquire or invest in additional
companies, which may divert our management’ s attention, result in additional dilution to our stockholders, and consume
resources that are necessary to sustain our business. Although we have not made any acquisitions to date, our business strategy
in the future may include acquiring other complementary products, technologies, or businesses. We also may enter relationships
with other businesses to expand our operations and to create service networks to support our production and delivery of



renewable gasoline. An acquisition, investment, or business relationship may result in unforeseen operating difficulties and
expenditures. We may encounter difficulties assimilating or integrating the businesses, technologies, products, services,
personnel, or operations of the acquired companies particularly if the key personnel of the acquired companies choose not to
work for us. Acquisitions may also disrupt our business, divert our resources, and require significant management attention that
would otherwise be available for the development of our business. Moreover, the anticipated benefits of any acquisition,
investment, or business relationship may not be realized or we may be exposed to unknown liabilities. Negotiating these
transactions can be time consuming, difficult, and expensive, and our ability to close these transactions may often be subject to
approvals that are beyond our control. Consequently, these transactions, even if undertaken and announced, may not close. Even
if we do successfully complete acquisitions, we may not ultimately strengthen our competitive position or achieve our goals,
and any acquisitions we complete could be viewed negatively by our customers, securities analysts, and investors. Fluctuations
in the price and availability of energy to power our facilities may harm our performance. We anticipate that our commercial
production faetlitiesto-use-plants will require significant amounts of energy to produce our renewabte-gasoline. Accordingly,
our business is dependent upon energy supplied by third parties. The prices and availability of energy resources are subject to
volatile market conditions. These market conditions are affected by factors beyond our control, such as weather conditions,
overall economic conditions and governmental regulations. Should the price of energy increase or should access to the required
energy sources be unavailable, our business could suffer and have a material adverse impact on our results of operations. In
addition, a lack of availability of sufficient amounts of renewable energy to effectively decarbonize our facilities could have a
material impact on our business and results of operations. We may be subject to liabilities and losses that may not be covered by
insurance. Our employees and facilities are and will be subject to the hazards associated with producing renewable gasoline.
Operating hazards can cause personal injury and loss of life, damage to, or destruction of, property, plant and equipment and
environmental damage. We continue to maintain insurance coverage in amounts against the risks that we believe are consistent
with industry practice, and maintain a safety program. However, we could sustain losses for uninsurable or uninsured risks, or in
amounts in excess of existing insurance coverage. Events that result in significant personal injury or damage to our property or
to property owned by third parties or other losses that are not fully covered by insurance could have a material adverse effect on
our results of operations and financial position. Insurance liabilities are difficult to assess and quantify due to unknown factors,
including the severity of an injury, the determination of our liability in proportion to other parties, the number of incidents not
reported and the effectiveness of our safety program. If we were to experience insurance claims or costs above our coverage
limits or that are not covered by our insurance, we might be required to use working capital to satisfy these claims rather than to
maintain or expand our operations. To the extent that we experience a material increase in the frequency or severity of accidents
or workers’ compensation claims, or unfavorable developments on existing claims, our operating results and financial condition
could be materially and adversely affected. Renewable gasoline has not previously been used as a commercial fuel in significant
amounts, its use subjects us to product liability risks and we may become subject to product liability claims, which could harm
our financial condition and liquidity if we are not able to successfully defend or insure against such claims. Renewable gasoline
has not been used as a commercial fuel in large quantities or for a long period of time. Research regarding this product and its
distribution infrastructure is ongoing. Although renewable gasoline has been tested on some engines, there is a risk that it may
damage engines or otherwise fail to perform as expected. If renewable gasoline degrades the performance or reduces the life-
cycle of engines, or causes them to fail to meet emissions standards, market acceptance could be slowed or stopped, and we
could be subject to product liability claims. A significant product liability lawsuit could substantially impair our production
efforts and could have a material adverse effect on our business, reputation, financial condition and results of operations. While
we intend to carry insurance for product liability, it is possible that our insurance coverage may not cover the full exposure on a
product liability claim of significant magnitude. A successful product liability claim against us could require us to pay a
substantial monetary award. A product liability claim could also generate substantial negative publicity about our business and
operations and could have an adverse effect on our brand, business, prospects, financial condition, and operating results.
Liabilities and costs associated with hazardous materials...... access to and costs of capital. Failure of third parties to
manufacture quality products or provide reliable services in accordance with schedules, prices, quality and volumes that are
acceptable to us could cause delays in developing and operating our commercial production faetlities-plants , which could
damage our reputation, adversely affect our partner relationships or adversely affect our growth. Our success depends on our
ability to develop and operate our commercial production faeilities-plants in a timely manner, which depends in part on the
ability of third parties to provide us with timely and reliable products and services. In developing and operating our commercial
production faetittes-plants and technologies, we rely on products meeting our design specifications and components
manufactured and supplied by third parties, and on services performed by contractors and subcontractors. We also rely on
contractors and subcontractors to perform substantially all of the construction and installation work related to our commercial
production faetities-plants , and we often need to engage contractors or subcontractors with whom we have no past experience.
If any of our contractors or subcontractors are unable to provide services that meet or exceed our expectations or satisfy our
contractual commitments, our reputation, business and operating results could be harmed. In addition, if we are unable to avail
ourselves of warranties and other contractual protections with providers of products and services, we may incur liability to our
customers or additional costs related to the affected products, which could adversely affect our business, financial condition and
results of operations. Moreover, any delays, malfunctions, inefficiencies or interruptions in these products or services could
adversely affect the quality and performance of our commercial production faetlities-plants and require considerable expense to
find replacement products and to maintain and repair our facilities. This could cause us to experience interruption in our
production and distribution of renewable gasoline, difficulty retaining current relationships and attracting new relationships, or
harm our brand, reputation or growth. We may be unable to successfully perform under future supply and distribution
agreements to provide our rerewable-gasoline, which could harm our commercial prospects. Our business strategy is to enter



into multiple supply agreements pursuant to which we will supply our rerewable-gasoline to various customers. Under certain of
these supply agreements, we expect the purchasers will agree to pay for and receive, or cause to be received by a third party, or
pay for even if not taken, the renewable-gasoline under contract (a “ take- or- pay ” arrangement). We anticipate that the timing
and volume commitment of certain of these agreements will be conditioned upon, and subject to, our ability to complete the
construction of our first commercial production faethity-plant and our additional planned and identified potential commercial
production faetities-plants . In order to construct and commence operations of commercial production faettttes-plants , we
must secure third- party financing. ¥We-While we believe that we will be able to secure adequate financing in order to commence
construction of and complete our commercial production faelittes-plants and, in turn, perform under these agreements, we
cannot assure you that we will in the future be able to obtain adequate financing on favorable terms, or at all. Furthermore, we
have not demonstrated that we can meet the production levels and specifications contemplated in anticipated or future supply
agreements. If our production is slower than we expect, if demand decreases or if we encounter difficulties in successfully
completing our first commercial production faethity-plant and our additional planned and identified potential commercial
production faetities-plants , the counterparties may terminate the supply agreements and potential customers may be less
willing to negotiate definitive supply agreements with us, and therefore adversely impact our anticipated financial performance.
In addition, from time to time, we may enter into letters of intent, memoranda of understanding and other largely non- binding
agreements or understandings with potential customers or partners in order to develop our business and the markets that we
serve. We can make no assurance that legally binding, definitive agreements reflecting the terms of such non- binding
agreements will be completed with such customers or partners, or at all. [Third parties on whom we may rely...... due to
employee error or malfeasance. Our facilities and processes may fail to produce rerewable-gasoline at the volumes, rates and
costs we expect. Some, or all, of our future commercial production faethities-plants may be in locations distant from biemass
andMSWonatural gas , biomass and MSW, or other feedstock sources, which could increase our feedstock costs or prevent us
from acquiring sufficient feedstock volumes for commercial production. General market conditions might also cause increases
in feedstock prices, which could likewise increase our production costs. Even if we secure access to sufficient volumes of
feedstock, our commercial production faetlittes-plants may fail to perform as expected. The equipment and subsystems that we
install in our commercial production faetittes-plants may never operate as planned. Unexpected problems may force us to cease
or delay production and the time and costs involved with such delays may prove prohibitive. Any or all of these risks could
prevent us from achieving the production throughput and yields necessary to achieve our target annualized production run rates
and / or to meet the future volume demands or minimum requirements of our customers, including pursuant to definitive supply
or distribution agreements that we may enter into, which may subject us to monetary damages. Failure to achieve these rates or
meet these minimum requirements, or achieving them only after significant additional expenditures, could substantially harm
our commercial performance. We may in the future use hedging...... for the losses that may occur. Even if we are successful in
completing the first commercial production faetity-plant and consistently producing renewable gasoline on a commercial scale,
we may not be successful in commencing and expanding commercial operations to support the growth of our business. Our
ability to achieve meaningful future revenue will depend in large part upon our ability to attract customers and enter into
contracts on favorable terms. We expect that many of our customers will be large companies with extensive experience
operating in the fuels or chemicals markets. We lack significant commercial operating experience and may face difficulties in
developing marketing expertise in these fields. Our business model relies upon our ability to successfully implement the first
commercial production faethty-plant and commence and expand commercial operations and successfully negotiate, structure
and fulfill long- term supply agreements for our renewable gasoline. Agreements with potential customers may initially only
provide for the purchase of limited quantities from us. Our ability to increase our sales will depend in large part upon our ability
to expand these existing customer relationships into long- term supply agreements. Establishing, maintaining and expanding
relationships with customers can require substantial investment without any assurance from customers that they will place
significant orders. In addition, many of our potential customers may be more experienced in these matters than we are, and we
may fail to successfully negotiate these agreements in a timely manner or on favorable terms which, in turn, may force us to
slow our production, dedicate additional resources to increasing our storage capacity and / or dedicate resources to sales in spot
markets. Furthermore, should we become more dependent on spot market sales, any potential profitability will become
increasingly vulnerable to short- term fluctuations in the price and demand for petroleum- based fuels and competing substitutes.




faetlities-plants or growth projects, causing us to realize significantly lower profits , if any, or greater losses. We generally must
estimate the costs of completing a specific commercial production faeifity-plant or growth project prior to the construction of
the facility or project. The actual cost of labor and materials may vary from the costs we originally estimated. These variations
may cause the gross cost for a commercial production faethity-plant or growth project to differ from those we originally
estimated. Cost overruns on our commercial production faetities-plants and growth projects could occur due to changes in a
variety of factors such as: -e-¢ failure to properly estimate costs of engineering, materials, equipment, labor or financing; e-
unanticipated technical problems with the structures, materials or services; #-¢ unanticipated project modifications; e changes
in the costs of equipment, materials, labor or contractors (whether as a result of supply chain issues, macroeconomic conditions
or otherwise); - our strategic partners, suppliers’ or contractors’ failure to perform; #-¢ changes in laws and regulations; and e
¢ delays caused by weather conditions. As commercial production faetittes-plants or projects grow in size and complexity,
multiple factors may contribute to reduced profit or greater losses, and depending on the size of the particular project, variations
from the estimated costs could have a material adverse effect on our business. For example, if costs exceed our estimates, it
could cause us to realize significantly lower profits or greater losses and-eash-fews- Business interruptions,including those
related to the widespread outbreak of an illness,pandemic (such as COVID- 19),adverse weather conditions,manmade problems
such as terrorism and other catastrophic events,may have an adverse impact on our business and results of operations.We are
vulnerable to natural disasters,the intensity or frequency of which may be influenced by climate change,and other events that
could disrupt our operations.Any of our facilities or future facilities or operations may be harmed or rendered inoperable by
catastrophic events,such as natural disasters,including earthquakes,tornadoes,hurricanes,wildfires,floods;nuclear
disasters,riots,civil disturbances,war,acts of terrorism or other criminal activities;pandemics (such as COVID- 19);power
outages and other events beyond our control. We do not have a detailed disaster recovery plan.In addition,we may not carry
sufficient business interruption or other insurance to compensate us for losses that may occur and it is possible that sufficient
insurance coverage may not be available on acceptable terms,if at all. Any losses or damages we incur could have a material
adverse effect on our cash flows and success as an overall business.In the event of natural disaster or other catastrophic event,we
may be unable to continue our operations and may endure production interruptions,reputational harm,delays in
manufacturing,delays in the development and testing of our STG ® solutions,and related technologies,and the loss of critical
data,all of which could have an adverse effect on our business,prospects,financial condition,and operating results.If our facilities
are damaged by such natural disasters or catastrophic events,the repair or replacement would likely be costly and any such
efforts would likely require substantial time that may affect our ability to produce and deliver our renewable gasoline.Any future
disruptions in our operations could negatively impact our business,prospects,financial condition,and operating results and harm
our reputation.In addition,we may not carry enough insurance to compensate for the losses that may occur . Disruption in the
supply chain, including increases in costs, shortage of materials or other disruption of supply, or in the workforce could
materially adversely affect our business. We rely on our suppliers and strategic partners for our business, from feedstocks to
materials for our commercial production fae#fittes-plants and our STG ® technology. Future delays or interruptions in the
supply chain could expose us to the various risks which would likely significantly increase our costs and / or impact our
operations or business plans including: ®- we or our strategic partners may have excess or inadequate inventory of feedstocks
for operation of our facilities; #-¢ we may face delays in construction or development of our growth projects; - we may not be
able to timely procure parts or equipment to upgrade, replace, or repair our facilities and technology system; and e-* our
suppliers may encounter financial hardships unrelated to our demand, which could inhibit their ability to fulfill our orders and
meet our requirements proeess-teehnologieseoutd-harm-Liabilities and costs associated with hazardous
materials,contamination and other environmental conditions may require us to conduct investigations et or results-of
eoperations-remediation or expose us to other liabilities . eash-flew-both of which may adversely impact our operations and
financial condition. We may incur liabilities for the investigation and cleanup of any environmental contamination at our
commercial production facilities,or at off- site locations where we arrange for the disposal of hazardous substances or
wastes.For example,under CERCLA and other federal,state and local laws,certain broad categories of persons,including
an owner or operator of a property,or businesses may become liable for costs of investigation and remediation,impacts to
human health and for damages to natural resources.These laws often impose strict and joint and several liability without
regard to fault or degree of contribution or whether the owner or operator knew of,or was responsible for,the release of
such hazardous substances or whether the conduct giving rise to the release was legal at the time it occurred.We also
may be subject to related claims by private parties,including employees,contractors,or the general public,alleging
property damage and personal injury due to exposure to hazardous or other materials at or from those properties.We
may incur substantial costs or other damages associated with these obligations,which could adversely impact our
business,financial condition and results of operations.Furthermore,we rely on third parties to ensure compliance with
certain environmental laws,including those relating to the disposal of wastes.Any failure to properly handle or dispose of
wastes,regardless of whether such failure is ours or our contractors,could result in llablllty under env1ronmental health
and safety laws. The vakie-costs of liability could have a material ez y
- adverse effect on affeeted-bylegislative;ageney;or-our jud-tei&l—de’fefmi-na&ens-bumness,ﬁnanclal condltlon or results of
operations .Our operations,and future planned operations,are subject to certain environmental shealth and safety laws or
permitting requirements,which could result in increased compliance costs or additional operating costs and restrictions.Failure to
comply with such laws and regulations could result in substantial fines or other limitations that could adversely impact our
financial results or operations.Our operations,as well as our contractors,suppliers,and customers,are subject to certain
federal,state,local and foreign environmental sheakth-and-safety-laws and regulations governing,among other things,the
generation,storage,transportation,and disposal of hazardous substances and wastes.We or others in our supply chain may be
required to obtain permits and comply with procedures that impose various restrictions and operations that could have adverse




effects on our operations.If key permits and approvals cannot be obtained on acceptable terms,or if other operations
requirements cannot be met in a manner satisfactory for our operations or on a timeline that meets our commercial obligations, it
may adversely impact our business.There are also significant capital,operating and other costs associated with compliance with
these environmental shealthand-safety-laws and regulations.Environmental and health and safety laws and regulations are
subject to change and may become more stringent over time,such as through new regulations enacted at the
international,national,state,and / or local level or new or modified regulations that may be implemented under existing law.The
nature and extent of any changes in these laws,rules,regulations,and permits could have material effects on our business.Future
legislation and regulations or changes in existing legislation and regulations,or interpretations thereof,could cause additional
expenditures,restrictions,and delays in connection with our operations as well as our other future projects.Future changes to our
operations,such as siting of new facilities or the implementation of manufacturing processes at our planned future
facilities,could result in increased expenditures to comply with environmental laws,or to obtain and comply with pre-
construction and operating permits.For example,federal siting requirements could require us to consider alternative sites for our
manufacturing facilities or we could be subject to challenges from stakeholders regarding the use of land for such
facilities,which could lead to delays or an inability to construct new facilities. Additionally,future planned operations may create
regulated emissions which may require obtaining permits,adhering to permit limits,and / or the use of emissions control
technology at our manufacturing facilities.Should permitted limits or other requirements applicable to our current or future
operations change in the future,we may be required to install additional,more costly control technology to ensure continued
compliance with environmental laws or permits.Any failure to comply with environmental laws could result in significant fines
and penalties or business interruptions that could adversely impact our financial results or operations. Transition risks related to
climate change could have a material and adverse effects on us.We are committed to a clean energy future and we believe our
business is well- positioned to benefit from growing regulatory and policy support for decarbonization and other trends related
to climate change.However,we cannot rule out the possibility that these developments may in the future adversely affect the
business,our suppliers,and the demand for our product while supporting the development of competing technologies and energy
sources.For example,the adoption of legislation or regulatory programs to reduce emissions of GH&s-greenhouse gases
(including carbon pricing schemes),or the adoption and implementation of regulations that require reporting of GH&
greenhouse gas emissions or other climate- related information,could adversely affect our business,including by requiring us or
our suppliers to incur increased operating costs,stimulating demand for electric vehicles,restricting our ability to execute on our
business strategy,reducing our access to financial markets,or creating greater potential for governmental investigations or
litigation.See “* Item 1.Business — Environmental-Climate Change , Seeial-Regulatory Mandates and Government Funding
Governanee—Sustainabitity- for further discussion of the laws and regulations related to GHGs-greenhouse gases and
climate change.We could incur increased costs and compliance burden relating to the assessment and disclosure of climate-
related risks.We may also face increased litigation risks related to disclosures made pursuant to the rule if finalized as proposed.

business;finanetal-econdition-orresults-of operations—Increased focus on sustainability and-or other ESG matters could impact
our operations and expose us to additional risks.Companies across all industries are facing increasing scrutiny from a variety of
stakeholders,including investor advocacy groups,proxy advisory firms,certain institutional investors,and lenders,investment
funds and other influential investors and rating agencies,related to their ESG and sustainability practices.The success of our
business in part depends on customers and financial institutions viewing our business and operations as having a positive ESG
profile.Increasing attention to,and societal expectations regarding,climate change,human rights,and other ESG topics may
require us to make certain changes to our business operations to satisfy the expectations of customers and financial
institutions.Additionally,our customers may be driven to purchase our fuel products due to their own sustainability or ESG
commitments,which may entail holding their suppliers — including us — to ESG standards that go beyond compliance with
laws and regulations and our ability to comply with such standards.Failure to maintain operations that align with such “ beyond
compliance ” standards may negatively impact our reputation,cause potential customers to not do business with us or otherwise
hurt demand for our products.More broadly,if we do not adapt to or comply with investor or other stakeholder expectations and
standards on ESG and-sustainabiity-matters as they continue to evolve,or if we are perceived to have not responded
appropriately or quickly enough to growing concern for ESG and sustainability issues,regardless of whether there is a regulatory
or legal requirement to do so,we may suffer from reputational damage and our business,prospects,financial condition and
operating results could be materially and adversely affected.In addition,growing interest on the part of stakeholders regarding



sustainability information and growing scrutiny of sustainability- related claims and disclosure has also increased the risk that
companies could be perceived as,or accused of,making inaccurate or misleading statements,often referred to as * greenwashing.”
Such perception or accusation could damage our reputation and result in litigation or regulatory actions.Further,organizations
that provide information to investors on corporate governance and related matters have developed ratings processes for
evaluating companies on their approach to ESG matters.Such ratings are used by some investors to inform their investment and
voting decisions.Unfavorable ESG ratings could lead to increased negative investor sentiment toward us and our industry
and to the diversion of investment to other industries,which could have a negative impact on our stock price and our
access to and costs of capital. . We may not be able to obtain, or comply with terms and conditions for, government grants,
loans, and other incentives for which we may apply for in the future, which may limit our opportunities to expand our business.
We anticipate that in the future there will be new opportunities for us to apply for grants, loans, and other federal and state
incentives. Our ability to obtain funds or incentives from government sources is subject to the availability of funds under
applicable government programs and approval of our applications to participate in such programs. The application process for
these programs and other incentives is and will remain highly competitive. We may not be successful in obtaining any of these
additional grants, loans, and other incentives. We may in the future fail to comply with the conditions of these incentives, which
could cause us to lose funding or negotiate with governmental entities to revise such conditions. We may be unable to find
alternative sources of funding to meet our planned capital needs, in which case, our business, prospects, financial condition, and
operating results could be adversely affected. We may expand our operations globally, which would subject us to anti-
corruption, anti- bribery, anti- money laundering, trade compliance, economic sanctions and similar laws, and non- compliance
with such laws may subject us to criminal or civil liability and harm our business, financial condition and / or results of
operations. We may also be subject to governmental export and import controls that could impair our ability to compete in
international markets or subject us to liability if we violate the controls. If we expand our operations globally, we would be
subject to the U. S. Foreign Corrupt Practices Act of 1977, as amended, U. S. domestic bribery laws, and other anti- corruption
and anti- money laundering laws in the countries in which we would conduct business. Anti- corruption and anti- bribery laws
have been enforced aggressively in recent years and are interpreted broadly to generally prohibit companies, their employees,
and their third- party intermediaries from authorizing, offering, or providing, directly or indirectly, improper payments or
benefits to recipients in the public or private sector. If we engage in international operations, sales and business with partners
and third- party intermediaries to market our products, we may be required to obtain additional permits, licenses, and other
regulatory approvals. In addition, we or our third- party intermediaries may have direct or indirect interactions with officials and
employees of government agencies or state- owned or affiliated entities. If we engage in international operations, sales and
business with the public sector, we can be held liable for the corrupt or other illegal activities of these third- party
intermediaries, our employees, agents, representatives, contractors, and partners, even if we do not explicitly authorize such
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. o atntatned-as-has 1ncreased the global pohtlcal uncertalnty traée
seerets—l—f—we—de—net—preteet—dnd enferee-has strained the relatlons between a significant number of governments, including
the U. S. The duration and outcome of these conflicts, any retaliatory actions eur—- or escalation inteHeetual-propertyrights
adequately-and-sueeessfully-, and the impact on regional eur—- or global economies is unknown but eempetitive-posittorrmay
suffer-whieh-could have a material adverse effect on our business, prespeets;-financial condition and results of its operations.
In addition , the current U. S. administration has signaled intentions to substantially alter prior U. S. government
international trade policy and has commenced activities to renegotiate, or potentially terminate, certain existing bilateral
or multi- lateral trade agreements and treaties with foreign countries. Furthermore, such administration has initiated, or
is considering imposing, tariffs on certain foreign goods. Related to this action, certain foreign governments, including
China, have instituted, or are considering imposing, tariffs on certain U. S. goods. It remains unclear what the current
U. S. administration or foreign governments will or will not do with respect to tariffs or other international trade
agreements and policies. A trade war or other governmental action related to tariffs or international trade agreements
or policies has the potential to have a material adverse impact on our financial condition by increasing our construction
costs and costs to conduct and implement our business plan. Concerns regarding the environmental impact of renewable
gasoline production could affect pubhc pohcy whlch could 1mpa1r our ablhty to operate ata proﬁt and substantlally
harm our revenues and operating arrd-stb A S
margins.Under the EISA the EPA is required to produce a report to Congress every three years of the env1r0nmental 1mp"lcts
associated with current and future biofuel production and use,including effects on air and water quality,soil quality and
conservation,water availability,energy recovery from secondary materials,ecosystem health and biodiversity,invasive species




and international impacts.The first report to Congress was completed in 2011 and provided an assessment of the environmental
and resource conservation impacts associated with increased biofuel production.The second report to Congress,completed in
2018, reaffirmed the overarching conclusions of the first report. The A-draft-efthe-third report to Congress was published in
January 2023-2025 .Should such EPA trienntalreports,or other analyses find that biofuel production and use has resulted in,or
could in the future result in,adverse environmental impacts,such findings could also negatively impact public perception and
acceptance of biofuel as an alternative fuel,which also could result in the loss of political support.To the extent that state or
federal laws are modified or public perception turns against biofuels or other renewable fuels ,use requirements such as RFS
and LCFS may not continue,which could materially impact our ability to ever operate profitably. Fhe-Company-identified
material-weaknesses-From time to time,we may be involved in itsinternat-eontrol-overlitigation,regulatory actions or
government investigations and inquiries,which could have an adverse impact on our financial reperting-thathave-results

and consolidated financial position . We Our-pendingpatent-ortrademark-applieations-may netbe approved-involved in a
variety of litigation , ereompetitors-or-others-—- other claims may-chalenge-the-validity-, enforeeabiity-suits , regulatory
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trademarks-er-contractual disputes that, from time to time, are significant. In addition, from time to time, we may also be
involved in legal proceedings and investigations arising in the normal course trade-seeretstatas-of business including,
without limitation, commercial our—- or proprietary-information-contractual disputes, including warranty claims and other
disputes with potential customers, former employees and suppliers, intellectual property matters, personal injury claims,
environmental issues, tax matters, and employment matters . It is difficult to predict the outcome or ultimate financial
exposure, if any, represented by these matters, and Fhere-there can be no assurance that additionat-patents-any such
exposure will not be isswed-material. Such claims may also negatively affect er-our thatreputation. Changes in laws or
regulations, or a failure to comply with any laws issted-patents-will-providesignifieant-proteetion-for-—- or our-inteHeetuat
property-regulations, may adversely affect er-our for-business, investments and results of operations. We are subject to
laws and regulations enacted by national, regional and local governments. In particular, we are required to comply with
certain SEC and other legal requirements. Compliance with, and monitoring of, applicable laws and regulations may be
difficult, time consuming and costly. Those laws and regulations and their interpretation and application may also
change from time to time and lhoxe changes could have a materlal adverse effect on our busmess, mvestments and results
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our after- tax profitability and financial results. Our effective tax rates may fluctuate widely in the future, particularly if
our business expands domestically or internationally. Future effective tax rates could be affected by operating losses in
jurisdictions where no tax benefit can be recorded under U. S. GAAP , changes in deferred tax assets and liabilities, or
changes in tax laws. Factors that could materially affect our future effective tax rates include, but are not limited to: (a)
changes in tax laws or the regulatory environment, (b) changes in accounting and tax standards or practices, (c) changes
in the composition of operatlng income by tax Jlll‘lSdlCthIl and (d) pre- tax opuduno results of ot-our busmess -ﬁﬂanetal-
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S jlll‘lSdlCthIlS with respect to pfeteet—mcome, 0perat10ns and enferee-our-inteleetaatpropertyrights-subsidiaries related to
those jurisdictions. Our after- tax profitability and financial results could be eestly-subject to volatility or be affected by




numerous factors . time-including (a) the availability of tax deductions, credits, exemptions, refunds and other benefits to
reduce tax liabilities, (b) changes in the valuation of deferred tax assets and liabilities, if any, (c) the expected timing and
amount of the release of any tax valuation allowances, (d) the tax treatment of stock - eonsuming-based compensation ,
and-distracting-(e) changes in the relative amount of earnings subject to managementand-tax in the various jurisdictions, (f)
the potential business expansion into, ot or development-teams-otherwise becoming subject to tax in, additional
jurisdictions, (g) changes to existing intercompany structure (and any costs related thereto) and business operations, (h)
the extent of intercompany transactions and the extent to which taxing authorities in relevant jurisdictions respect those
1nterc0mpany transactions and (i) the ablllty to structure business operatlons in and-- an efﬁclent and competltlve

bﬁsrness—pfespeets—after- tax proﬁtablhty and f mamml condition. Addltlonally the U. S. Internal Revenue Service (“
IRS ”) and several foreign tax authorities have increasingly focused attention on intercompany transfer pricing with
respect to sales of products and services and the use of intangibles. Tax authorities could disagree with our intercompany
charges, cross- jurisdictional transfer pricing or other matters and assess additional taxes. If we do not prevail in any
such disagreements, our financial results may be affected. Our after- tax profitability and financial results may also be
adversely affected by changes in relevant tax laws and tax rates, treaties, regulations, administrative practices and
principles, judicial decisions and interpretations thereof, in each case, possibly with retroactive effect. Changes in tax
laws or the imposition of new or increased taxes may adversely affect our financial condition, results of operations and
cash flows. We are a U. S. corporation and thus are subject to U. S. corporate income tax on our worldwide income.
Further, our operations and customers will be located in the United States, and, as a result, we will be subject to various
U. S. federal, state and local taxes. U. S. federal, state and local and non- U. S. tax laws, policies, statutes, rules,
regulations or ordinances could be interpreted, changed, modified or applied adversely to us and may have and-- an
adverse effect on our financial condition, results of operations and cash flows. For example, in the United States, several
tax law changes have been previously proposed that would, if ultimately enacted, impact the U. S. federal income
taxation of corporations. Such proposals have included an increase in the U. S. income tax rate applicable to
corporations (such as us) from 21 % to 28 %. It is unclear whether this, similar or other changes will be enacted and, if
enacted, how soon any such changes could take effect, and we cannot predict how any future changes in tax laws might
affect us. Additionally, states in which we operate or own assets may impose new or increased taxes. Changes in tax laws
or the imposition of new or increased taxes could adversely affect our financial condition, results of operations and cash
flows. The new 1 % U. S. federal excise tax on repurchases of corporate stock included in the IR Act could cause a
reduction in the value of our Class A Common Stock. On August 16, 2022, the IR Act was signed into law. The IR Act
provides for, among other changes, a new 1 % U. S. federal excise tax on certain repurchases of stock by publicly traded
U. S. corporations after December 31, 2022. The excise tax is imposed on the repurchasing corporation itself, not on its
stockholders from whom the shares are repurchased. The amount of the excise tax is generally 1 % of any positive
difference between the fair market value of any shares repurchased by the repurchasing corporation during a taxable
year and the fair market value of certain new stock issuances by the repurchasing corporation during the same taxable
year. In addition, a number of exceptions will apply to this excise tax. The U. S. Department of the Treasury (the “
Treasury ”) has been given authority to provide regulations and other guidance to carry out, and prevent the abuse or
avoidance of, this excise tax. Risks Related to Management and Our Employees If we lose key personnel, including key
management personnel, or are unable to attract and retain additional personnel, it could delay our development and
harm our research, make it more difficult to pursue partnerships or develop our own products or otherwise have a
material adverse effect on our business. Our business is complex and we intend to target a variety of markets. Therefore,
it is critical that our management team and employee workforce are knowledgeable in the areas in which we operate.
The departure, illness or absence of any key members of our management, including our named executive officers, or the
failure to attract or retain other key employees who possess the requisite expertise for the conduct of our business, could
prevent us from developing and commercializing our renewable gasoline for our target markets and entering into
partnership arrangements to execute our business strategy. In addition, the loss of any key scientific staff, or the failure
to attract or retain other key scientific employees, could prevent us from developing and commercializing our renewable
gasoline for our target markets and entering into partnership arrangements to execute our business strategy. Certain
key members of management have entered into employment agreements, which can be terminated by either party,
subject to post- termination obligations. All other employees are at- will employees, meaning that either the employee or
we may terminate their employment at any time. We also engage a number of individuals as independent contractors to
provide certain material scientific and engineering services. The failure to retain access to the services provided by these
individuals, or to attract and retain individuals to provide consulting or other services, could also delay or prevent us
from developing and commercializing our renewable gasoline for our target markets and entering into partnership
arrangements to execute our business strategy, and 0therw1se executmg on our business plans Our management team
has limited experience in operating exeettin 6 e
a public company.Our executive officers h.l\ e limited experience in th manage mun ofa Dllblltl\ traded company.Our
management team may not successfully or effectively manage our operations to comply with the regulatory oversight and
reporting obligations under federal securities laws.We may not have adequate personnel with the appropriate level of




knowledge,experience,and training in the policies,practices or internal controls over financial reporting required of public
companies in the United States.As a result,we may be required to pay higher outside legal,accounting or consulting costs than
our competitors,and our management team members may have to devote a higher proportion of their time to issues relating to
compliance with the laws applicable to public companies,both of which might put us at a disadvantage relative to competitors.
We-are-a——eontroted-The loss of our senior management or technical personnel could adversely affect our ability to
successfully operate our business.While the success of the eemp&ny—Company 2is dependent upon, along wrt-htn——— with the
other factorsme&mﬂg—ef—Nasdaq—G&pﬁal—M&fket—mles—aﬁd- as-a y ;
v othave-the service s&me—pfeteeﬁeﬂs—a-ffefded—te—sfeekhe-}defs-of eompantes
our executlve ofﬁcers and addltlonal employees that we engage, are-notexemptfromsucheorporate-governanee
requirements-Over50-%-ofour-voting power-for-the-there eleettonrof-direetors-is held-by-no assurance that key personnel

will continue with the Company.The loss of the services of our senior management or technical personnel could have a
material adverse effect on our business,financial condition and results of operations. In addition, the Company believes
that the future success will depend in large part of its ability to attract and retain qualified management and technical
personnel, and there can be no assurance that such personnel can be attracted and retained . Agreements containing
confidentiality provisions and restrictive covenants with employees, contractors, consultants and other third- parties may not
adequately prevent disclosures of trade secrets and other proprietary information. We rely in part on trade secret protection to
protect our confidential and proprietary information and processes. However, trade secrets are difficult to protect. We have taken
measures to protect our trade secrets and proprietary information, but these measures may not be effective. We generally require
our employees, consultants and contractors to enter into confidentiality agreements with us. We cannot guarantee that we have
entered into such agreements with each party who has developed intellectual property on our behalf and each party that has or
may have had access to our confidential information, know- how and trade secrets. We intend for new employees, consultants
and other third parties to execute confidentiality agreements or agreements containing confidentiality provisions upon the
commencement of an employment or consulting arrangement with us. These agreements generally require that all confidential
information developed by the individual or made known to the individual by us during the course of the individual® s
relationship with us be kept confidential and not disclosed to third parties. These agreements also generally provide that know-
how and inventions conceived by the individual in the course of rendering services to us shall be our exclusive property.
Nevertheless, these agreements may be insufficient or breached, or may not be enforceable, our proprietary information may be
disclosed, third parties could reverse engineer our biocatalysts and others may independently develop substantially equivalent
proprietary information and techniques or otherwise gain access to our trade secrets. Moreover, these agreements may not
provide an adequate remedy for breaches or in the event of unauthorized use or disclosure of our confidential information or
technology. Costly and time- consuming litigation could be necessary to enforce and determine the scope of our proprietary
rights, and failure to obtain or maintain trade secret protection could adversely affect our competitive business position. In
addition, trade secrets and know- how can be difficult to protect and some courts inside and outside of the United States are less
willing or unwilling to protect trade secrets and know- how. If any of our trade secrets were to be lawfully obtained or
independently developed by a competitor or other third party, we would not be able to prevent them from using that technology
or information to compete with us, and our competitive position could be materially and adversely harmed. An unauthorized
breach in our information technology systems may expose our trade secrets and other proprietary information to unauthorized
parties. Obtaining and maintaining our patent protection depends...... financial condition, and operating results. We may be
subject to claims that our employees, consultants or independent contractors have wrongfully used or disclosed confidential
information or alleged trade secrets of third parties or competitors or are in breach of noncompetition or non- solicitation
agreements with our competitors or their former employers. We also may employ or otherwise engage personnel who were
previously or are concurrently employed or engaged at research institutions or other clean technology companies, including our
competitors or potential competitors. We may be subject to claims that these personnel, or we, have inadvertently or otherwise
used or disclosed trade secrets or other proprietary information of their former or concurrent employers, or that patents and
applications we have filed to protect inventions of these personnel, even those related to our technology, are rightfully owned by
their former or concurrent employer. Litigation may be necessary to defend against these claims. Even if we are successful in
defending against these claims, litigation could adversely affect our operations, result in substantial costs and be a distraction to
management. Our business and prospects depend significantly on...... may also negatively affect our reputation. Risks Related to
the-Company-Ownership of Our Securities and OQur Capital Structure Future sales and issuances of shares of our Class A
Common Stock could result in additional dilution of the percentage ownership of our stockholders and could cause our share
price to fall. We expect that significant additional capital will be needed in the future to pursue our growth plan. To raise capital,
we may sell shares of our Class A Common Stock, convertible securities or other equity securities in one or more transactions at
prices and in a manner we determine from time to time. If we sell shares of our Class A Common Stock, convertible securities or
other equity securities, investors may be materially diluted by subsequent sales. Such sales may also result in material dilution to
our existing stockholders, and new investors could gain rights, preferences, and privileges senior to existing holders of our Class
A Common Stock. Future sales of a substantial number of shares of our Class A Common Stock, or the perception in the market
that the holders of a large number of shares of Class A Common Stock intend to sell shares, could reduce the market price of our
Class A Common Stock. Sales of a substantial number of shares of our Class A Common Stock in the public market could occur
at any time as substantially all of our shares of Class A Common Stock are eligible to be sold pursuant to Rule 144, subject to
volume limitations. These sales, or the perception in the market that the holders of a large number of shares of Class A Common
Stock intend to sell shares, could reduce the market price of our Class A Common Stock. We may issue additional shares of
Class A Common Stock under an employee incentive plan. Any such issuances would dilute the interest of our
stockholders and likely present other risks. We may issue a substantial number of additional shares of Class A Common




Stock under an employee incentive plan. The issuance of additional shares of common or preferred stock: * may
significantly dilute the equity interests of our investors; * may subordinate the rights of holders of Class A Common
Stock if preferred stock is issued with rights senior to those afforded our Class A Common Stock; ¢ could cause a change
in control if a substantial number of shares of our Class A Common Stock are issued, which may affect, among other

things, our ability to use our net operating loss ef-oursentor-managementor-technieal-persennet-carry forwards, if any, and

could result in the resngnatlon or removal of our present officers and directors; and * may ad\ ersely affect prevalllng

Holdnms owns the majority of our voting stock and hds the right to appoint a majority of our bOdId membels and our mtelests
may conflict with those of other stockholders. Holdings owns the majority of our voting stock and is entitled to appoint the
majority of our Board. As a result, Holdings is able to substantially influence matters requiring our stockholder or board
approval, including the election of directors, approval of any potential acquisition of us, changes to our organizational
documents and significant corporate transactions. This concentration of ownership makes it unlikely that any other holder or
group of holders of Class A Common Stock will be able to affect the way we are managed or the direction of our business. The
interests of Holdings with respect to matters potentially or actually involving or affecting us, such as future acquisitions,
financings and other corporate opportunities and attempts to acquire us, may conflict with the interests of our other stockholders.
For example, Holdings may have different tax positions from us, especially in light of the Tax Receivable Agreement, that could
influence our decisions regarding whether and when to support the disposition of assets, a change of control transaction, the
incurrence or refinancing of new or existing indebtedness, or the termination of the Tax Receivable Agreement and acceleration
of our obligations thereunder. In addition, the determination of future tax reporting positions, the structuring of future
transactions and the handling of any challenge by any taxing authority to our tax reporting positions may take into consideration
tax or other considerations of Holdings, including the effect of such positions on our obligations under the Tax Receivable
Agreement, which may differ from the considerations of ours or other stockholders. Cottonmouth owns a significant
percentage of our Class A Common Stock following the consummation of the PIPE Investment and will be able to exert
significant control over matters subject to stockholder approval. As a result of the consummation of the PIPE Investment
in January 2025, Cottonmouth became our second largest stockholder and beneficially owns a significant percentage of
our Class A Common Stock. As a result, Cottonmouth will have significant influence over the outcome of corporate
actions requiring stockholder approval, including the election of directors, approval of any potential acquisition of us,
changes to our organizational documents and significant corporate transactions. In addition, pursuant to the Company’
s fifth amended and restated certificate of incorporation (the “ Restated Charter ”) adopted in connection with the
consummation of the PIPE Investment, the size of our Board of Directors was increased from seven directors to eight
directors, and our Board appointed a designee of Cottonmouth to fill the newly created vacancy and to serve on our
Board as a Class I director. Further, so long as Cottonmouth and its affiliates beneficially own at least 10 % of the voting
power of the then outstanding shares of Class A Common Stock of the Company, we will have the obligation to support
the nomination of, and to cause our Board to include in the slate of nominees recommended to our stockholders for
election, one individual designated by Cottonmouth, subject to customary conditions and exceptions, as well as the
obligation to designate one individual as an observer to attend all meetings of the Board and all meetings of the
committees of our Board as a nonvoting observer, subject to customary conditions and exceptions. As a result,
Cottonmouth will be able to influence matters requiring our stockholder or Board approval. The interests of
Cottonmouth, or our other principal stockholders, with respect to matters potentially or actually involving or affecting
us, such as the election of directors, approval of any potential acquisition of us, changes to our organizational documents
and significant corporate transactions, may not be the same as, and may even conflict with the interests of our other
stockholders. The significant concentration of stock ownership may adversely affect the per- share trading price of our
Class A Common Stock due to investors’ perception that conflicts of interest may exist or arise. We may amend the terms
of the warrants-Warrants in a manner that may be adverse to holders of Public Warrants with the approval by the holders of at
least 50 % of the then- outstanding Public Warrants. As a result, the exercise price and the exercise period of the warrants
Warrants could be changed and the number of shares of our Class A Common Stock purchasable upon exercise of a warrant



Warrant could be decreased, all without a holder’ s approval. Our Public Warrants were issued in registered form under a
warrant agreement between Continental Stock Transfer & Trust Company, as warrant agent, and us. The warrant agreement
provides that the terms of the warrants-Warrants may be amended without the consent of any holder (i) to cure any ambiguity
or to correct any mistake, including to conform the provisions therein to the descriptions of the terms of the warrants-Warrants ,
or to cure, correct or supplement any defective provision, or (ii) to add or change any other provisions with respect to matters or
questions arising under the warrant agreement as the parties to the warrant agreement may deem necessary or desirable and that
the parties deem to not adversely affect the interests of the registered holders of the warrants-Warrants . The warrant agreement
requires the approval by the holders of at least 50 % of the then- outstanding Public Warrants to make any change that adversely
affects the interests of the registered holders of Public Warrants. Accordingly, we may amend the terms of the Public Warrants
in a manner adverse to a holder if holders of at least 50 % of the then- outstanding Public Warrants approve of such amendment.
Although our ability to amend the terms of the Public Warrants with the consent of at least 50 % of the then- outstanding Public
Warrants is unlimited, examples of such amendments could be amendments to, among other things, increase or decrease of the
exercise price of the swarrants-Warrants , convert the warrants-Warrants into cash or stock (at a ratio different than initially
provided), shorten the exercise period or decrease the number of shares of our Class A Common Stock purchasable upon
exercise of a watrrant-Warrant . There can be no assurance that we will be able to comply with the continued listing standards of
Nasdaq. Our shares of Class A Common Stock and the Public Warrants are listed on Nasdaq under the symbols “ VGAS ” and “
VGASW, ” respectively. If Nasdaq delists our securities from trading on its exchange for failure to meet the continued listing
standards, we and our stockholders could face significant negative consequences. The consequences of failing to meet the listing
requirements include: e-¢ a limited availability of market quotations for our securities; #-¢ reduced liquidity for our securities;
¢ a determination that our Class A Common Stock is a *“ penny stock ”” which will require brokers trading in our Class A
Common Stock to adhere to more stringent rules and possibly result in a reduced level of trading activity in the secondary
trading market for our securities; #-¢ a limited amount of news and analyst coverage; and e-* a decreased ability to issue
additional securities or obtain additional financing in the future. Because there are no current plans to pay cash dividends on
shares of Class A Common Stock for the foreseeable future, you may not receive any return on investment unless you sell your
shares of Class A Common Stock for a price greater than that which you paid for it. We intend to retain future earnings, if any,
for future operations, expansion and debt repayment and there are no current plans to pay any cash dividends for the foreseeable
future. The declaration, amount and payment of any future dividends on shares of Class A Common Stock will be at the sole
discretion of our board, who may take into account general and economic conditions, our financial condition and results of
operations, our available cash and current and anticipated cash needs, capital requirements, contractual, legal, tax, and regulatory
restrictions, implications on the payment of dividends by us to our its stockholders or by our subsidiaries to us and such other
factors our board may deem relevant. In addition, our ability to pay dividends +s-will likely be limited by covenants of any
indebtedness we incur. As a result, you may not receive any return on an investment in the shares of Class A Common Stock
unless you sell your shares of Class A Common Stock for a price greater than that which you paid for it. The trading price of our
securities is limited and volatile and subject to wide fluctuations in response to various factors, some of which are beyond our
control. There is a limited market for our securities and there can be no assurance that such a market for our securities will
continue. The tradlng price of our securities has been and may continue to be volatile and subject to Wlde ﬂuctuatlons in
response to various factors ¢during-thetas eek—pertod : ading-has-fluetua ; tg per-sh

, some of Wthh are beyond our control Any-In connectlon with the PIPE Investment we 1ssued
shares of Class A Common Stock to Cottonmouth at a price of $ 4. 00 per share and this pricing may impact future
trading prices of shares of our Class A Common Stock. Additionally, any of the factors listed below could have a material
adverse effect on your investment in our securities and our securities may trade at prices significantly below the price you paid
for them. In such circumstances, the trading price of our securities may not recover and may experience a further decline.
Factors affecting the trading price of our securities may include: ®-¢ actual or anticipated fluctuations in our quarterly financial
results or the quarterly financial results of companies perceived to be similar to us; ®-¢ changes in the market’ s expectations
about our operating results; #-¢ success of competitors; #-¢ our operating results failing to meet the expectation of securities
analysts or investors in a particular period; #-¢ changes in financial estimates and recommendations by securities analysts
concerning us or the market in general; ®-¢ operating and stock price performance of other companies that investors deem
comparable to us; e-¢ our ability to market new and-or enhanced products and technologies on a timely basis; - changes in
laws and regulations affecting our business; ¢ our ability to meet compliance requirements; #-¢ commencement of, or
involvement in, litigation involving us; - changes in our capital structure, such as future issuances and pricings of securities
or the incurrence of additional debt; - the volume of shares of our Class A eemmen-Common steek-Stock available for public
sale; e~ any major change in our Board or management; #- sales of substantial amounts of Class A eemmen-Common steek
Stock by our directors, executive officers or significant stockholders or the perception that such sales could occur; e-and ¢
general economic and political conditions such as recessions, tariffs, interest rates , inflation , fuel prices, international currency
fluctuations and acts of war (such as the Russia- Ukraine conflict and the conflict in the Middle East) or terrorism. Broad market
and industry factors may materially harm the market price of our securities irrespective of our operating performance. The stock
market in general and the-Nasdaq SteeleMarket-have experienced price and volume fluctuations that have often been unrelated
or disproportionate to the operating performance of the particular companies affected. The trading prices and valuations of these
stocks, and of our securities, may not be predictable. A loss of investor confidence in the market for retail stocks or the stocks of
other companies which investors perceive to be similar to us could depress our stock price regardless of our business, prospects,
financial condition or results of operations. A decline in the market price of our securities also could adversely affect our ability
to issue additional securities and our ability to obtain additional financing in the future. If securities or industry analysts do not
publish or cease publishing research or reports about us, our business or our market, or if they change their recommendations




regarding our Class A eemmen-Common steel-Stock adversely, the price and trading volume of our Class A eemmeon
Common steel-Stock could decline. The trading market for our shares of Class A Common Stock will be influenced by the
research and reports that industry or securities analysts may publish about us, our business, our market or our competitors. If any
of the analysts who may cover us change their recommendation regarding our stock adversely, or provide more favorable
relative recommendations about our competitors, the price of our shares of Class A Common Stock would likely decline. If any
analyst who may cover us were to cease their coverage or fail to regularly publish reports on us, we could lose visibility in the

financial markets which could cause our stock prlce or tladmg Volume to decline —~Changes-inrlaws-orregulations;ora-fatture-to

only material asset is our equity interest in OpCo and we Wlll dccordmgly be dependent upon distributions from OpCo to pay
taxes, make payments under the Tax Receivable Agreement and cover our corporate and other overhead expenses. We are a
holding company and have no material assets other than our equity interest in OpCo. We have no independent means of
generating revenue. To the extent OpCo has available cash, we intend to cause OpCo to make (i) generally pro rata distributions
to the holders of OpCo Units, including us, in an amount at least sufficient to allow us to pay our taxes and make payments
under the Tax Receivable Agreement and any subsequent tax receivable agreement that we may enter into in connection with
future acquisitions and (ii) non- pro rata payments to us to reimburse us for our corporate and other overhead expenses. To the
extent that we need funds and OpCo or its subsidiaries are restricted from making such distributions or payments under
applicable law or regulation or under the terms of any current or future financing arrangements, or are otherwise unable to
provide such funds, our liquidity and financial condition could be materially adversely affected. Moreover, because we have no
independent means of generating revenue, our ability to make tax payments and payments under the Tax Receivable Agreement
will be dependent on the ability of OpCo to make distributions to us in an amount sufficient to cover our tax obligations (and
those of its wholly owned subsidiaries) and obligations under the Tax Receivable Agreement. This ability, in turn, may depend
on the ability of OpCo’ s subsidiaries to make distributions to it. We intend that such distributions from OpCo and its
subsidiaries be funded with cash from operations or from future borrowings. The ability of OpCo, its subsidiaries and other
entities in which it directly or indirectly holds an equity interest to make such distributions will be subject to, among other
things, (i) the applicable provisions of Delaware law (or other applicable jurisdiction) that may limit the amount of funds
available for distribution and (ii) restrictions in relevant debt instruments issued by OpCo or its subsidiaries and other entities in
which it directly or indirectly holds an equity interest. To the extent that we are unable to make payments under the Tax
Receivable Agreement for any reason, such payments will be deferred and will accrue interest until paid. In the event that We

vwill berequired-te-make payments— payment obligations under the Tax Receivable Agreement for-are accelerated in
connection with certain mergers tax-benefits-thatitmay-elaim-, and-the-other amounts-forms of sueh-payments-business

combinations or other changes of control, the consideration payable to holders of our Class A Common Stock could be
signifteant-substantially reduced . In connection with the Business Combination, we entered into the Tax Receivable



Agreement with the TRA Holders. This agreement generally provides for the payment by us to the TRA Holders of 85 % of the
net cash savings, if any, in U. S. federal, state and local income tax and franchise tax (computed using simplifying assumptions
to address the impact of state and local taxes) that we actually realize (or are deemed to realize in certain circumstances) in
periods after the Business Combination as a result of certain increases in tax basis available to us pursuant to the exercise of the
OpCo Exchange Right, a Mandatory Exchange or the Call Right and certain benefits attributable to imputed interest. We will
retain the benefit of the remaining 15 % of any actual net cash tax savings. The term of the Tax Receivable Agreement will
continue until all tax benefits that are subject to the Tax Receivable Agreement have been utilized or expired, unless we
experience a change of control (as defined in the Tax Receivable Agreement, which includes certain mergers, asset sales, or
other forms of business combinations) or the Tax Receivable Agreement otherwise terminates early (at our election or as a result
of our breach or the commencement of bankruptcy or similar proceedings by or against us), and we make the termination
payments specified in the Tax Receivable Agreement in connection with such change of control or other early termination. Fhe
payment-obligations-If we experience a change of control (as defined under the Tax Receivable Agreement are-eur-, which
includes certain mergers, asset sales and other forms of business ebligations— combinations ) andnotobligations-ef-OpCo-,
and-we expeet-would be obligated to make a substantial immediate lump- sum payment, and such payment may be
significantly in advance of, and may materially exceed, the actual realization, if any, of the future tax benefits to which
the payment relates; provided that any such payment would be subject to the Payment Cap of $ 50, 000, 000, which
applies only to certain payments required to be made under the Tax Receivable Agreement will be substantial. Estimating the
amount...... to certain payments required to be made in connection with the occurrence of a change of control. The Payment Cap
would not be reduced or offset by any amounts previously paid under the Tax Receivable Agreement or any amounts that are
required to be paid (but have not yet been paid) for the year in which the change of control occurs or any prior years. ether
wrongdoing by,any current or former director,officer,employee or agent of ours to us or our stockholders,or a claim of aiding
and abetting any such breach of fiduciary duty,(iii) any action asserting a claim against us or any director,officer,employee or
agent of ours arising pursuant to any provision of the Delaware General Corporation Law (“ DGCL ”),the Charter or the Bylaws
(as either may be amended,restated,modified,supplemented or waived from time to time),(iv) any action to
interpret,apply,enforce or determine the validity of the Charter or the Bylaws (as either may be
amended,restated,modified,supplemented or waived from time to time),(v) any action asserting a claim against us or any
director,officer,employee or agent of ours that is governed by the internal affairs doctrine or (vi) any action asserting an “
internal corporate claim ” as that term is defined in Section 115 of the DGCL.In addition,the Charter provides that,unless we
consent in writing to the selection of an alternative forum,the federal district courts of the United States of America shall,to the
fullest extent permitted by law,be the sole and exclusive forum for the resolution of any complaint asserting a cause of action
arising under the Securities Act and the rules and regulations promulgated thereunder.Notwithstanding the foregoing,the Charter
provides that the exclusive forum provision will not apply to claims seeking to enforce any liability or duty created by the
Exchange Act or any other claim for which the U.S.federal courts have exclusive jurisdiction.This 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 any of our
directors,officers,other employees or stockholders,which may discourage lawsuits with respect to such claims,although our
stockholders will not be deemed to have waived our compliance with federal securities laws and the rules and regulations
thereunder.Alternatively,if a court were to find the choice of forum provision contained in our amended and restated bylaws to
be inapplicable or unenforceable in an action,we may incur additional Any distributions made by OpCo to us in order to enable
us to make payments under the Tax Receivable Agreement, as well as any corresponding pro rata distributions made to the
OpCo unitholders, could have an adverse impact on our liquidity. The payments under the Tax Receivable Agreement will not

be condltloned upon aTRA Holder havmg a contmued ownershlp interest in us or OpCo —I-n—eeﬁa-m—eases,—pay—meﬂfs—tm&eﬁ-he

fhe—ta*&&ﬁbutes—sﬂsyeet—teﬁe?afl%eeeﬁ*ab}eﬂkgfeemeﬂk If we experience a change of control (as deﬁned under the Tax

Receivable Agreement, which includes certain mergers, asset sales and other forms of business combinations) or the Tax
Receivable Agreement otherwise terminates early (at our election or as a result of our breach or the commencement of
bankruptcy or similar proceedings by or against us), our obligations under the Tax Receivable Agreement would accelerate and
we would be required to make an immediate payment equal to the present value of the anticipated future payments to be made
by it under the Tax Receivable Agreement and such payment is expected to be substantial. The calculation of anticipated future
payments would be based upon certain assumptions and deemed events set forth in the Tax Receivable Agreement, including (i)
that we have sufficient taxable income to fully utilize the tax benefits covered by the Tax Receivable Agreement, and (ii) that
any OpCo Units (other than those held by us) outstanding on the termination date are deemed to be redeemed on the
termination date. If we were to experience a change of control, we estimate that the early termination payment, calculated on the
basis of the above assumptions, would be approximately $ 32 million (calculated using a discount rate equal to (i) the greater of
(A) 0. 25 % and (B) the Secured Overnight Financing Rate (“ SOFR ), plus (ii) 150 basis points, applied against an
undiscounted liability of $ 48 million based on the 21 % U. S. federal corporate income tax rate and estimated applicable state
and local income tax rates). The foregoing amount is merely an estimate and the actual payment could differ materially. In
connection with a change of control, any early termination payment would be subject to the Payment Cap of$-56;-606:-880-. The
Payment Cap would not be reduced or offset by any amounts previously paid under the Tax Receivable Agreement or any
amounts that are required to be paid (but have not yet been paid) for the year in which the change of control occurs or any prior
years. Any early termination payment may be made significantly in advance of, and may materially exceed, the actual
realization, if any, of the future tax benefits to which the termination payment relates. Moreover, the obligation to make an early
termination payment upon a change of control could have a substantial negative impact on our liquidity and could have the
effect of delaying, deferring or preventing certain mergers, asset sales, or other forms of business combinations or changes of




control. There can be no assurance that we will be able to satrsfy our obhgatrons under the Tax Reeelvable Agreement {-n—t-he

Ag-reement#We erl not be rennbursed for any payments made under the Tax Reeelvable Agreement in the event that any tax
benefits are subsequently disallowed. Payments under the Tax Receivable Agreement will be based on the tax reporting
positions that we will determine. The IRS or another taxing authority may challenge all or part of the tax basis increases
covered by the Tax Receivable Agreement, as well as other related tax positions we take, and a court could sustain such
challenge. The TRA Holders will not reimburse us for any payments previously made under the Tax Receivable Agreement if
any tax benefits that have given rise to payments under the Tax Receivable Agreement are subsequently disallowed, except that
excess payments made to any TRA Holder will be netted against future payments that would otherwise be made to such TRA
Holder, if any, after our determination of such excess (which determination may be made a number of years following the initial
payment and after future payments have been made). As a result, in such circumstances, we could make payments that are
greater than our actual cash tax savings, if any, and we may not be able to recoup those payments, which could materially
adversely affect our liquidity. If OpCo were to become a publicly traded partnership taxable as a corporation for U. S. federal
income tax purposes, we and OpCo might be subject to potentially significant tax inefficiencies, and we would not be able to
recover payments previously made by us under the Tax Receivable Agreement even if the corresponding tax benefits were
subsequently determined to have been unavailable due to such status. We intend to operate such that OpCo does not become a
publicly traded partnership taxable as a corporation for U. S. federal income tax purposes. A “ publicly traded partnership ” is a
partnership the interests of which are traded on an established securities market or are readily tradable on a secondary market or
the substantial equivalent thereof. Under certain circumstances, the exchange of Class C OpCo Units pursuant to the OpCo
Exchange Right or Mandatory Exchange (or acquisitions of Class C OpCo Units pursuant to the Call Right) or other transfers of
Class C OpCo Units could cause OpCo to be treated as a publicly traded partnership. Applicable U. S. Treasury regulations
provide for certain safe harbors from treatment as a publicly traded partnership, and we intend to operate such that redemptions
or other transfers of OpCo Units qualify for one or more of such safe harbors. For example, we limited the number of holders of
OpCo Units, and the OpCo operating agreement (“ A & R LLC Agreement ), provides for certain limitations on the ability of
holders of OpCo Units to transfer their OpCo Units and provides us, as the manager of OpCo, with the right to prohibit the
exercise of an OpCo Exchange Right if it determines (based on the advice of counsel) there is a material risk that OpCo would
be a publicly traded partnership as a result of such exercise. If OpCo were to become a publicly traded partnership taxable as a
corporation for U. S. federal income tax purposes, significant tax inefficiencies might result for us and for OpCo, including as a
result of our inability to file a consolidated U. S. federal income tax return with OpCo. In addition, we might not be able to
realize tax benefits covered under the Tax Receivable Agreement, and we would not be able to recover any payments previously
made by us under the Tax Receivable Agreement, even if the corresponding tax benefits (including any claimed increase in the
tax basis of OpCo’ s assets) were subsequently determined to have been unavailable. Risks Related to Financial and
Accounting Matters The Company identified material weaknesses in its internal control over financial reporting that
have been remediated, and if we are unable to maintain an effective system of internal control over financial reporting,
we may not be able to accurately report our financial results in a timely manner, which may adversely affect investor
confidence in us and materlally and adversely affect our busmess and operatlng results, and we may face lltlgatlon asa

shafe—ef—net—taxab}e—meeme-ﬁnancml statements for the year ended December 31, 2022 and the perlod from July 31,2020 (
inception) to December 31, 2021, management noted a material weakness in our internal control over financial reporting as
described in the Company’ s quarterly report on Form 10- Q for the period ended March 31,2023.Management did not maintain
effective internal control over the reconciliation of the final fair value of the unit- based compensation awards prepared by third
party valuation specialists to the accounting records due to a lack of professionals with defined roles within the accounting
function providing financial reporting oversight. Additionally,management did not maintain effective internal control regarding
the date on which to apply new accounting standards based upon CENAQ’ s elections made under the JOBS Act,as described in



the Company’ s quarterly report on Form 10- Q for the period ended March 31,2023 ,which required Intermediate to apply new
accounting standards as if it were a public business entity. These material weaknesses have been remediated. A material weakness
is a deficiency,or a combination of deficiencies,in internal control over financial reporting such that there-the-there is a
reasonable possibility that a material misstatement of annual or interim financial statements will not be prevented, or
detected and corrected, on a timely basis. Effective internal controls are necessary to provide reliable financial reports
and prevent fraud, and material weaknesses could limit the ability to prevent or detect a misstatement of accounts or
disclosures that could result in a material misstatement of annual or interim financial statements. In such a case , we
may be unable to maintain compliance with securities law requirements regarding timely filing of eaeh—@p@e—un-rt-he’:éer
periodic reports in addition to applicable stock exchange continued listing requirements, investors may lose confidence
in our financial reporting, our securities price may decline and we may face litigation as a result. While we have
remediated the material weaknesses described above, other— there can be no assurance than-that us-the measures we have
taken to date , or any measures we may take in the future,will be sufficient to avoid potential future material
weaknesses.There are inherent limitations in all control systems,and misstatements due to error or fraud that could
seriously harm our business may occur and not be detected.Our management does not expect that our internal and
disclosure controls will prevent all possible error and all fraud.A control system,no matter how well conceived and
operated,can provide only reasonable,not absolute,assurance that the objectives of the control system are met.In addition,the
design of a control system must reflect the fact that there are resource constraints and the benefit of controls must be relative to
their costs.Because of the inherent limitations in all control systems,an evaluation of controls can only provide reasonable
assurance thal ull lndluldl u)nlml issues and msldnus of fraud,if any, #-we-have been detected. These inherent limitations

that breakdowns can occur because of simple error or mistake. Further, controls can be c1rcumvented by the individual
acts of some persons or by collusion of te-two suel-OpCe-unitholders-or more persons. The design of any system of
controls is based in part upon sueh—ye&eand—ea-}et&a-ted—undeﬂulam assumpuons )—about the llkellhOOd of future events ,

eveﬂts—&nd-l here can be no assurance that any design w 111 suuud in achieving its stated goals under all potential future
conditions.Because of inherent limitations in a cost- effective control system,misstatements due to error or fraud may occur and
not be detected.A failure of our controls and procedures to detect error or fraud could seriously harm our business and results of
operations. €yber-ineidents-If our estimates or attacks-direeted-atus-judgments relating to our critical accounting policies
prove to be incorrect or financial reporting standards or interpretations change,our operating results could resuit-be
adversely affected.The preparation of financial statements in conformity information-theftdata-with U. S. GAAP respeet-to
us;-any-paymentsrequired-requires management to be-made-make by-us-estimates, judgments, and assumptions that affect
the amounts reported in our financial statements and accompanying notes. We base our estimates on historical
experience and on various other assumptions that we believe to be reasonable under the FaxReeetvable-Agreement
circumstances, as described in the section titled “ Management’ s Discussion and Analysis of Financial Condition and
Results of Operations. ” The results of these estimates form the basis or-for anysimilarsubsequenttaxreeetvable
agreements-making judgments about the carrying values of assets, liabilities, and equity as of the date of the financial
statements, and the amount of revenue and expenses, durlng the perlods presented that are not readlly apparent from
other sources. Significant it-ma d
assumptions }mu-}trp-l-red—by—an—and estlmates used in preparlng our ﬁnanclal statements 1nclude assumed—ta*rate—"l:he
assumed—taﬁate-feﬁhfs—purpeﬁﬂﬂ—be—&re—those related - dera
applieable-to u g 6 1mpa1rment of 1ntang1ble and long-
lived assets, and share- based compensatlon As-a-Our operatlng fesu-}t—results ef—eeftatn—may be adversely affected if our
assumptions change or 1f actual c1rcumstances dlffer : v

d-tst-ﬂbttt-teﬂs—hom y i tgati
teate-our assumptlons abﬂrty—te—mar&t&m—eert&rrraspeets—e-ﬁetu&e&pﬁa}
strueture—Sueh—eash— whlch rﬂreta—rned—eould cause our operating results the-valte-ofa-ClassA-OpCo-Unit-to deviate-from

fall below the valae-expectations of industry or financial analysts and investors, resulting in a share-decline in the trading
price of our Class A Common Stock. Additionally H-we-retainsueh-eash-balanees-, the-helders-of Class-C-OpCo-Units-would
benefitfronrany-value-attributable-we regularly monitor our compliance with applicable financial reporting standards and
review new pronouncements and drafts thereof that are relevant to us. As sueh-aeeumtated-eash-balanees-as-a result of
new standards, changes to existing standards, and changes in interpretation, we might be required to change our
accounting policies, alter our operational policies, or implement new or enhance existing systems so that they reflect new
or amended financial reporting standards, or we may be required to restate our published financial statements. Changes
to existing standards or changes in their interpretation cxercise of the OpCo Exchange Right,...... modified or applied
adversely to us and may have an adverse effect on our reputation,business,financial position,and profit,or cause an adverse
deviation from our revenue and operating profit target,which may negatively impact our financial results. We may in the
future use hedging arrangements to mitigate certain risks,but the use of such derivative instruments could have a material
adverse effect on our results of operations.We are likely in the future to use interest rate swaps to manage interest rate risk.In
addition,we may use forward energy sales and other types of hedging contracts,including foreign currency hedges if we do
expand into other countries.If we elect to enter into these type of hedging arrangements,our related assets could recognize




financial losses on these arrangements as a result of volatility in the market values of the underlying asset or if a counterparty
fails to perform under a contract.If actively quoted market prices and pricing information from external sources are not
available,the valuation of these contracts would involve judgment or the use of estimates.As a result,changes in the underlying
assumptions or use of alternative valuation methods could affect the reported fair value of these contracts.If the values of these
[mdnual LOlllldLl\ ehan(m in a manner that we do not dnuupdu orifa LOLIHILI])JII\ dll\ to pulolm un(lu a contract,it could

pfepesa-}s—h&'v‘e-rnewlﬁded—an—and Cybersecurlty Fallure -rnerease—m—the—U—S—rneem&ta*mte—qaphe&b’:e—m protect eefpera-t-teﬂs
{saeh—as—us)—&em%l%ﬁ—te%%%rhﬁs—&ne}eaﬁﬁefheﬁﬂm—sﬁnﬁarerour 1ntellectual property etheikehaﬂges—wrl-l—be—eﬁaeted

and-, 1nab1hty to enforce

0 0 our ewn—assets—may—hﬁpese—newhintellectual
property rlghts or loss of or-our 1ntellectual property rlghts through costly litigation inereased-taxes—Changes-intaxtaws-or
administrative proceedings, the-imposition-of new-or-inereased-taxes-could adversely affect our ability to compete and our

business. Our success depends in large part on our ability to obtain and maintain patent and other proprietary
protection for commercially important inventions, to obtain and maintain know- how related to our business, including
our proprietary manufacturing technology, to defend and enforce our intellectual property rights, in particular our
patent rights, to preserve the confidentiality of our trade secrets, and to operate without infringing, misappropriating, or
violating the valid and enforceable patents and other intellectual property rights of third parties. We rely on various
intellectual property rights, including patents, trademarks, and trade secrets, as well as confidentiality provisions and
contractual arrangements, and other forms of statutory protection to protect our proprietary rights. We will be able to
protect our proprietary rights from unauthorized use by third parties only to the extent that our proprietary
technologies and future products are covered by valid and enforceable patents or are effectively maintained as trade
secrets. If we do not protect and enforce our intellectual property rights adequately and successfully, our competitive
position may suffer, which could have a material adverse effect on our business, prospects, financial condition, and

operatlng usulls e%eper&ﬁens—and—eash—ﬂe%— Our pendlng patent fPhe—new—l—%rU—S—federai—e*etse—ta*en—repﬁrehases-ef

te-- or trademark applications may not be

approved Glass—A—Qemmen—Steeie@n—A&gﬂst—l-é— %92—2—or competltors or others may challenge the HRAet-was-signed-nte

faw-validity, enforceability, or scope of our patents, the registrability of our trademarks or the trade secret status of our
proprietary information . The-There 1R-Aet-can be no assurance that additional patents will be issued or that any issued

patents will preﬁ&es— provnde 51gn1ﬁcant protectlon for our 1ntellectual property or for those ramong-otherchanges;anew

e portlons of our

chonr-the-share dlefepﬁ-rehased—”l:he—&meﬁnt—e-ﬁnemostkeytoour
0 ARY-POSE reen he marketplacefa-rﬁnaarket—va-}ue—of

stanees h prrehasing-corporation re-thesa e ln dddmon our patents, trademarks, trade secrets,
and other 1ntellectual property rights may not provide us a number-significant competitive advantage. There is no
assurance that the forms of exeeptions-intellectual property protection that we seek, including business decisions about
when and where to file patents and when and how to maintain and protect trade secrets, license and other contractual
rights will apply-be adequate to this-exeise-tax-protect our business . The-Moreover, recent amendments to developing
jurisprudence and current and possible future changes to intellectual property laws and regulations, including U. S. and
foreign Department---- patent of, trade secret and the-other Treasury(statutory law, may affect our ability to protect and
enforce our intellectual property rights and to protect our proprietary technology. Despite our precautions, our
intellectual property is vulnerable to unauthorized access and copying through employee, contractor or the-other <
Freasury=)-third- party error or actions, including malicious state or state- sponsored actors, theft, hacking,
cybersecurity incidents, and other security breaches and incidents, and such incidents may be difficult to detect or may
be unknown for a significant period of time. It is possible for third parties to infringe upon or misappropriate our
intellectual property, to copy or reverse engineer our proprietary manufacturing process, and to use information that we
regard has- as proprietary been-givenauthority-to create products and services that compete with ours. Intellectual
property laws, procedures, and restrictions provide regalattons-only limited protection and any of our intellectual
property rights may be challenged, invalidated, circumvented, infringed, or misappropriated. Further, the laws of
certain countries do not protect proprietary rights to the same extent as the laws of the United States, and, therefore, in
certain jurisdictions, we may be unable to protect our proprietary technology. Effective patent, trademark and other
guidanee-to-earry-outintellectual property protection may not be available in every country in which our services are
made available. To the extent we expand our international activities ., our exposure to unauthorized copying and use of
our intellectual property and proprietary information may increase. Consequently, we may not be able to prevent prevent
third parties from infringing on our intellectual property in all countries outside the U.S.,or from selling or importing products
made using our intellectual property in and into the U.S.or other jurisdictions.Competitors may use our technologies in
jurisdictions where we have not obtained patent protection to develop their own products and may also export infringing
products to territories where we have patent protection,but enforcement of patents and other intellectual protection is not as
strong as that in the U.S.These products may compete with our products and our patents or other intellectual property rights may



not be effective or sufficient to prevent the—them abuse—from competlng As we move into new markets and expand ot-our
avotdanee-ofproducts or services offerings , this Aet-per SiHIEP
incumbent participants in such markets may assert thelr 1ntellectual property and other proprletary rlghts against us to
take-advantage-as a means of slowing our entry into such markets or as a means to extract substantial license and royalty
payments from us. In addition, our agreements with some of our customers, suppliers or other entities with whom we do
business requires us to defend or indemnify these parties to the extent they become involved in infringement claims,
including the types of claims described above. As a result, we could incur significant costs and expenses that could
adversely affect our business, operating results or financial condition. We have entered into confidentiality agreements
with certain exemptions-contractors and consultants as well as agreements containing restrictive covenants and
confidentiality provisions with certain employees, and we may enter into agreements with similar provisions with our
employees and with other third parties in the future. We cannot ensure that these agreements, or all the terms thereof,
will be enforceable or compliant with applicable law, or otherwise effective in controlling access to, use of, reverse
engineering, and distribution of our proprietary information. Further, these agreements with our employees,
contractors, and other partles may not prevent other partles from 1ndependently developing technologies, products and
services vatio o h e that are substantially equivalent or superior to
our technologies, products and services. We believe that our proprletary manufacturing technology is a unique aspect in
the current market and provides us with a significant competitive advantage. Our ability to prevent competitors from
replicating this technology depends on our ability to obtain, maintain, protect, defend and enforce our intellectual
property rights in the processes that comprise the technology and / or keep those processes and the underlying
technology secret. We may not emerginggrowth-eompanies-be able to prevent competitors from replicating or developing
a better version of our proprietary manufacturing technology, which could result in a substantial decrease in our
revenue and limit demand for our services . We gualify-as-may nced to spend significant resources securing and monitoring
our intellectual property rights,and we may or may not be able to detect infringement by third parties.The steps we take to
protect our intellectual property rights may not be sufficient to effectively prevent third parties from
infringing,misappropriating,diluting or otherwise violating our intellectual property rights or to prevent unauthorized disclosure
or unauthorized use of our trade secrets or other confidential information.Our competitive position may be adversely impacted if
we cannot detect infringement or enforce our intellectual property rights quickly or at all.In some circumstances,we may choose
not to pursue enforcement because anan infringer “-emerging-growth-eompany>as-has definedHra dominant intellectual
property position, because of uncertainty relating to the scope of our intellectual property or the outcome of an
enforcement Seetiorraction , or for 2-(a)-(19)y-efthe-other SeeunritiesAet-business reasons. In addition , as-modified
competitors might avoid 1nfr1ngement by the JOBSAet-designing around our intellectual property rights or by
developing non- infringing competing technologies . Litigation brought As—sueh;-we-take-advantage-of eertatrexemptions

from-vartousreporting requirements-appleable-to protect and enforce our intellectual property rights could be costly, time-
consuming, and distracting to management and our development teams and could result in other—- the publie-eompanies

impairment or loss of portions of our intellectual property. Further, our efforts to enforce our intellectual property rights
may be met with defenses, counterclaims attacking the scope, validity, and enforceability of our intellectual property
rights, or with counterclaims and countersuits asserting infringement by us of third- party intellectual property rights.
Our failure to secure, protect, and enforce our intellectual property rights could adversely affect our brand and our
business, any of which could have an adverse effect on our business, prospects, financial condition, and operating results.
If we fail to comply with our obligations under license or technology agreements with third parties or are unable to
license rights to use technologies on reasonable terms, we may be required to pay damages and could potentially lose
license rights that arc netemerginggrowth-eompantes-critical to our business. We license certain intellectual property ,

meludm” faa—the—exem-pﬁeﬂ—technologles, data, content and software Tom thlrd parties the—attd-rteﬁtttes-t&ﬁeﬁ—reqturemeﬂts

busmess day—e-ﬁettﬁpﬂe%seeeﬂd—ﬁsea-l—quaﬁer—. and b h havets . "
eonvertible-debt-during-the-prior-three—- the yeaﬁpeﬂed—l-n—future we may enter 1nto aeld-rt—reﬁ-addltlonal agreements 7
-Seeﬁen—l—@-?’—e%t-he—l@B—S—Aet—prewdes—l hat prov1de us an-e g

eomplying-with llcenses REW A srovide

phy-to prrva-te—eempames—valuable 1ntellectual property or technology If

we fall :Phe—JGB-Sﬁet—pfeﬂdes—t-ha-t—a—eeﬂm&ny—e&&eleet—lo optoutofthe-extended-transitionpertod-and-comply with the
antes;but-any suehreleetion-of the obligations under our license

agreements, we may be requlred to ept—etrt—'rs—ifreveeable—We-pay damages and the licensor may have eleeted-the right to
ott-ofste ittotrpertod-terminate the license. Termination by the licensor would cause us to

lose valuable rlghts and could prevent us from selling which-means-that-when-a-standard-isissaed-or-our revised-products
and serv1ces, tt—has—dfffereﬂt—&mal-reat-reﬂ—da-tes—fe% or 'ptlJﬁ'l'l'e-lllhlblt ot-our ablllty to commerclahze future products and

standare-. fl"—h-ls—may—make—eempaﬂseﬂ—e-ﬁOur busmess would suffer if any current etr— or ﬁﬁaﬁena-l-statefneﬂts—wrth—anefher
emetging-growth-eompany-future licenses terminate, if the licensors fail to abide by the terms of the license, if the licensed
intellectual property rights are found to be invalid or unenforceable, or if we are unable to enter into necessary licenses
on acceptable terms. Moreover, our licensors may own or control intellectual property that has not epted-eutbeen licensed

to us and, as a result, we may be subject to claims, regardless of using-the-their extended-transitionperiod-diffientt-merit,



that we are infringing or otherwise violating the licensor’ s rights. In the future, we may identify additional third- party
intellectual property we may need to license in order to engage in er-our impessible-beeatise-business. However, such
licenses may not be available on acceptable terms or at all. The licensing or acquisition of be-avatlable-on-aceeptable-terms
or-atat-The ieensing-oraequisition-of third- party intellectual property rights is a competitive area,and several more-
established companies may pursue strategies to license or acquire third- party intellectual property rights that we may consider
attractive or necessary.In addition,companies that perceive us to be a competitor may be unwilling to assign or license rights to
us.Even if such licenses are available,we may be required to pay the licensor substantial royalties based on sales of our products
and services.Such royalties are a component of the cost of our products or services and may affect the margins on our products
and services.In addition,such licenses may be non- exclusive,which could give our competitors access to the same intellectual
property licensed to us.Any of the foregoing could have a material adverse effect on our competitive position,business,financial
condition and results of operations. #-Obtaining and maintaining our estimates-or-patent protection depends on compliance
with various procedural,documentary,fee payment and the-other potential-differenees-requirements imposed by
governmental patent agencies, and our patent protection could be reduced or eliminated for non- compliance with these
requirements. The United States Patent and Trademark Office, or USPTO, and various foreign governmental patent
agencies require compliance with a number of procedural, documentary, fee payment and other similar provisions
during the patent prosecution process. When related patents are pursued concurrently in aceountingstandardsused
multiple jurisdictions,international treaties may impose additional procedural,documentary,fee payment and other
provisions.Periodic maintenance or annuity fees and various other governmental fees on any issued patent and / or pending
patent applications are due to be paid to the USPTO and foreign patent agencies in several stages over the lifetime of a patent or
patent application.Our outside counsel has systems in place to remind us to pay these fees,and we rely on our outside counsel
and their third- party vendors to pay these fees.While an inadvertent lapse may sometimes be cured by payment of a late fee or
by other means in accordance with the applicable rules,there are many situations in which noncompliance can result in
abandonment or lapse of the patent or patent application,resulting in partial or complete loss of patent rights in the relevant
jurisdiction.Non- compliance events that could result in abandonment or lapse of a patent or patent application include failure to
respond to official actions within prescribed time limits,non- payment of fees and failure to properly legalize and submit formal
documents.If we fail to maintain the patents and patent applications directed to our proprietary technology,our competitors might
be able to enter the market,which could harm our business,financial condition,results of operations,and prospects.Changes in
patent law could diminish the value of patents in general,thereby impairing our ability to protect our technology.Our success is
dependent on intellectual property,particularly patents.Obtaining and enforcing patents in our industry involves both
technological and legal complexity and is therefore costly,time- consuming and inherently uncertain,due in part to ongoing
changes in patent laws.Depending on decisions by Congress,the federal courts and the USPTO,and equivalent institutions in
other jurisdictions,the laws and regulations governing patents,and interpretation thereof,could change in unpredictable ways that
could weaken our ability to obtain new patents or to enforce existing or future patents — We cannot predict #f-+nvesters-future
changes in the interpretation of patent laws or changes to patent laws that might be enacted into law.Those changes may
materially affect our patents or patent applications and our ability to obtain additional patent protection in the future.Patent law
can be highly uncertain and involve complex legal and factual questions for which important principles remain unresolved.In the
United States and in many international jurisdictions,policy regarding the breadth of claims allowed in patents can be
inconsistent. The U.S.Supreme Court and the Court of Appeals for the Federal Circuit have made,and will find-eur-ClassA
Common-Stockless-attractive-beeause-we-likely continue to make, changes in how they interpret the patent laws of the
Unlted States. Slmllarly, 1nternat10nal courts have made, and will hkely continue feb'—en—t-hese—e*efnpﬁens—l-f—seme
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peﬂed-re—fepefts—and—pfexy—st&temeﬂts— We cannot predlct future changes in the 1nterpretat10n of patent laws or changes to
patent laws that might be enacted into law by U. S. and international legislative bodies. Those changes may materially

affect our patent rights and our ability to obtain issued patents. We may be subject to intellectual property rights claims
by third parties, which could be costly to defend, could require us to pay significant damages and, if investors-wit-find-we
are unsuccessful in defending such claims, could limit our ability to use certain technologies and compete. Third parties

may assert clalms of 1nfr1ngement of intellectual property rlghts ot or v1013t10n of Glass—A—Gemfneﬂ—SteeHess—&ttraetwe

attraet-i—ve—as—a—resn-}t—t-hefe- other may—be—a—}ess-aetwe—trad-rng—market—statutory, hcense or contractual rlghts in technology
agalnst us or agalnst our customers for whlch we may be llable ot or have Glass—A—Genﬁnen—Steeieaﬁd—eu:r—steelepﬂee

enap-}eyee—meent-we—p-}an— Any such claim by i
ﬂsks—We—rnay—tssue— thlrd party, even substanti

if without merit, preferred-stoek-is-issted
ithri tor-to-the ed 0 ; a—ehange—m—eeﬁtre-l—rﬂa—substantlal number-of
shares—ef—costs defendlng agalnst such clalm and could dlstract our eemmen-stoek-are-issted;-whteh-management and our



development teams from our busmess. Although th1rd partles may a—f-feet—arneﬁg—offer a license to other— their technology

by—er—et-her——— the w rons_domo by any Cunent or former ...... an action, we may incur addmondl costs associated w 111 1 reselving
sueh-aetionirany license could cause our business, prospects, financial condition, and operating results to be adversely
affected. In addition, some licenses may be non- exclusive, and therefore our competitors may have access to other—- the
jarisdietions-same technology licensed to us. Alternatively . we may be required to develop non- infringing technology
which could hararrequire significant effort and expense and ultimately may not be successful. Furthermore, a successful
claimant could secure a judgment or we may agree to a settlement that prevents us from selling certain products or
performing certain services or that requires us to pay substantial damages, including treble damages if we are found to
have willfully infringed such claimant’ s patents, copyrights, trade secrets or other statutory rights, royalties or other
fees. Any of these events could have an adverse effect on our business, prospects, financial condition, and operating results
eperations-. Our business-ability to successfully maintain and eperations-upgrade our information technology systems,and
to respond effectlvely to fallures,dlsruptlons,compromlses or breaches of our mformatlon technology systems, may
adversely affect b drseapred-ap
or-our eybef&t-taelecompetltlveness and proﬁtablllty ()LII business is dcpcndcm on plopucl(uy lcdmolowcs processes and
information that we have developed,much of which is stored on our computer systems.We also have entered into agreements
with third parties for hardware,software,telecommunications and other information technology (“ IT ) services in connection
with our operations.Our operations depend,in part,on how well we and our vendors protect networks,equipment,IT systems and
software against damage from a number of threats,including,but not limited to,cable cuts,damage to physical plants,natural
disasters,intentional damage and destruction,fire,power loss,hacking,computer viruses,vandalism,theft,malware,ransomware and
phishing attacks.Any of these and other events could result in IT system failures,delays,a material disruption of our business or
increases in capital expenses. Our-operations-also-depend-on-In addition,as artificial intelligence capabilities and other new
or evolving technologles 1mprove and galn w1despread use, the cybersecurlty threats we face and 1nc1dents we experlence
from timely—- time maintenanee d-replacemen 0 quipment-andIT-systems-and-software;as-we
preemptive-expenses-to time may become even more challenglng to prevent detect and mmgdtc to the extent ﬂsks—e-f
fatlures-Furthermore;the-they -rmper*r&nee—ef—saeh—m-ferm&ﬁeﬂ—lncreamngly use artlficlal mtelhgence or other new or evolvmg
teehnology-technologies sy ; ;
-less—seetrre—systems—&nd—errﬁreﬂments— These attacks Ad

y We-Coll d bc ttnab-le—deSIgned to preperl—y—ad-mmrster—dlrectly attack
1nformatlon systems w1th 1ncreased speed and /ettﬁ or outsotreed-funetions-efficiency or create more effective phishing

techniques . Hfwe-eannot-eontintie-It is also possible for a threat to retain-these-serviees-be introduced as a result of our
prospective customers and third- party previded-providers using by-our-venders-onaceeptable-terms;otraeeess-to-the
systemroutput of and-- and-- an artificial intelligence tool or phishing-attaeks-Any-of these-and-other new or evolving
technologies that include eventseouldresultindFsystemfailures;delays;-a matertal-threat,such as introducing malicious

code by incorporating artificial intelligence- generated source code.We also face threats and experience cybersecurity
incidents and attempts from time to time,not only from hackers that are intent on theft and disruption ef,but also from
negligent employees out—- or busitess-malicious insiders that may attempt to steal er-our information inereases-ineapitat
expenses-. Our operations also depend on the timely maintenance,upgrade and replacement of networks,equipment and IT
systems and software,as well as preemptive expenses to mitigate the risks of failures.Furthermore,the importance of such IT
information-teehnology-systems and networks ane-systems-has increased due to many of our employees working remotely on
less secure systems and environments. Additionally,if one of our service providers were to fail and we were unable to find a
suitable replacement in a timely manner,we could be unable to properly administer our outsourced functions.If we cannot
continue to retain these services provided by our vendors on acceptable terms,our access to the IT system and services could be
interrupted. Any security breach,interruption or failure in our IT system and operations could impair quality of services,increase
costs, plompl llllgallon and OthI consumer clalms ICSUll in lldblllly under our conllacls sand ddmagc our rcpulallon any of

eﬁe—mvest-rga-te—&ﬂd—hnanual u)ndmon or the results of operatlons -I—"llEM—l-B—As cyber threats contmue to evolve, we may
be required to expend significant additional resources to continue to modify or enhance our protective measures or to
investigate and remediate any information security vulnerabilities . Unreselved-Staff-Comments-While we have
implemented security resources to protect our data security and IT systems, such measures may not prevent such events
. Certain measures that could increase the security of our IT system take significant time and resources to deploy
broadly, and such measures may not be deployed in a timely manner or be effective against an attack. The inability to
implement, maintain and upgrade adequate safeguards could have a material and adverse impact on our business,
financial condition and results of operations. Significant disruption to our IT system or breaches of data security could
also have a material adverse effect on our business, financial condition and results of operations. Cyber- attacks are of



ever- increasing levels of sophistication, and despite our security measures, our IT and infrastructure may be vulnerable
to such attacks or may be breached, including due to employee error or malfeasance. In addition, the Company is subject
to a variety of laws and regulations in the United States regarding privacy, data protection, and data security, including
those related to the collection, storage, handling, use, disclosure, transfer and security of personal data. Compliance with
and interpretation of various data privacy regulations continue to evolve and any violation could subject the Company
to legal claims, regulatory penalties and damage to its reputation. Our failure to comply with these evolving regulations,
whether as a result of a cyber- attack or otherwise, could expose us to fines, sanctions, penalties and other costs that
could harm our reputation and adversely impact our financial results. Cyber incidents or attacks directed at us could
result in information theft, data corruption, operational disruption and / or financial loss. We depend on digital
technologies, including information systems, infrastructure and cloud applications and services, including those of third
parties with which we may deal. Sophisticated and deliberate attacks on, or security breaches in, our systems or
infrastructure, or the systems or infrastructure of third parties or the cloud, could lead to corruption or
misappropriation of our assets, proprietary information and sensitive or confidential data. As an early- stage company
without significant investments in data security protection, we may not be sufficiently protected against such
occurrences. We may not have sufficient resources to adequately protect against, or to investigate and remediate any
vulnerability to, cyber incidents. It is possible that any of these occurrences, or a combination of them, could have
adverse consequences on our business and lead to financial loss. We are also dependent, in part, upon Intermediate’ s
information. A failure in the security of Intermediate’ s information systems could seriously harm our business and
results of operations.



