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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of the federal securities laws, which involve substantial risks
and uncertainties. Forward-looking statements generally relate to future events or our future financial or operating performance. In some cases, you can identify
forward-looking statements because they contain words such as “may,” “will,” “should,” “expect,” “plan,” “anticipate,” “could,” “would,” “intend,” “target,” “project,”
“contemplate,” “believe,” “estimate,” “predict,” “potential,” “seek,” “aim,” “look,” “wish,” “hope,” “pursue,” “propose,” “design,” “forecast,” “try,” “continue,” or the
negative of these words or other similar terms or expressions that concern our expectations, strategy, plans, or intentions. Forward-looking statements
contained in this Quarterly Report on Form 10-Q include, but are not limited to, statements about:

"« "« " o« » o » . »

"« » o« "« »

* our expectations regarding financial results and performance, including our operational and financial targets, key metrics, and our ability to maintain
profitability and generate profitable growth over time;

» our ability to successfully execute our business and growth strategy;

» our expectations regarding the capabilities of our platform and technology;

» the sufficiency of our cash, cash equivalents, restricted cash, and marketable securities to meet our liquidity needs;

+ the demand for the Ibotta Performance Network (IPN) including the size of our addressable market, market share, and market trends;

* our ability to renew, maintain, and expand our relationships with publishers, including with Walmart Inc. and our other publishers on the IPN;

+ our ability to renew, maintain, and expand our relationships with clients, including in the grocery and general merchandise categories (CPG brands),
and retailers;

* our ability to grow redeemers and redemptions;

* our expectations regarding the macroeconomic conditions;

* our ability to develop and protect our brand;

» our ability to effectively manage costs;

» our ability to develop new offerings, services, and features, bring them to market in a timely manner, and make enhancements to our platform;
+ our ability to compete with existing and new competitors in existing and new markets and offerings;

+ our ability to successfully expand our artificial intelligence and machine learning (Al/ML) capabilities;

» our ability to roll out LiveLift™ to our client base, including features that allow for increased frequency of campaign measurement and greater
optimization capabilities;

* our expectations regarding outstanding litigation and legal and regulatory matters;

+ our expectations regarding the effects of existing and developing laws and regulations, and our ability to comply with such laws and regulations,
including privacy matters, emerging artificial intelligence regulations, so-called “algorithmic pricing” or “surveillance pricing” laws, and laws regulating
digital discounts or digital shelf tags;
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» our ability to collect, receive, store, process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, and share data about
clients, publishers, retailers, and consumers;

« our ability to manage and insure operations-related risk associated with our business;

* our expectations regarding our market opportunities, including in new and evolving markets;
» our ability to maintain the security and availability of the IPN;

» our expectations and management of future growth;

« our ability to expand into new verticals;

« our ability to maintain, protect, and enhance our intellectual property;

+ the need to attract, hire, and retain highly skilled technology, sales, and other personnel and our expectations regarding our return-to-office policy for all
our employees located in the Denver area;

+ our ability to obtain additional capital and maintain cash flow or obtain adequate financing or financing on terms satisfactory to us;

+  our expectations that we will not rely on the “controlled company” exemption under the listing standards of the New York Stock Exchange;
* our expectations regarding our share repurchase program;

+ theincreased expenses associated with being a public company; and

+ the impact of regulatory and economic uncertainty, tariff and non-tariff trade measures imposed by the U.S. and other countries, any U.S. federal
government shutdown, public health threats, general global instability, or geopolitical tensions and military conflicts including the ongoing conflicts
between Russia and Ukraine and in the Middle East, on global capital and financial markets, political events, general economic conditions in the United
States, and our business and operations.

We have based these forward-looking statements largely on our current expectations and projections about our business, the industry in which we operate,
and financial trends that we believe could materially adversely affect our business, financial condition, results of operations, and prospects, and these forward-
looking statements are not guarantees of future performance or development. These forward-looking statements speak only as of the date of this Quarterly
Report on Form 10-Q and are subject to a number of risks, uncertainties, and assumptions described in the section titled, “Risk Factors” and elsewhere in this
Quarterly Report on Form 10-Q. Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or
quantified, you should not rely on these forward-looking statements as predictions of future events. The events and circumstances reflected in our forward-
looking statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements. Except as
required by applicable law, we do not plan to publicly update or revise any forward-looking statements contained in this Quarterly Report on Form 10-Q,
whether as a result of any new information, future events, or otherwise.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based upon
information available to us as of the date of this Quarterly Report on Form 10-Q. While we believe such information forms a reasonable basis for such
statements, such information may be limited or incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or
review of, all potentially available relevant information. These statements are inherently uncertain, and you are cautioned not to unduly rely upon these
statements.
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We announce material information to the public through filings with the U.S. Securities and Exchange Commission, the investor relations page on our
website (www.ibotta.com), press releases, public conference calls, and public webcasts. The information disclosed through the foregoing channels could be
deemed to be material information. As such, we encourage investors, the media, and others to follow the channels listed above and to review the information
disclosed through such channels. Any updates to the list of disclosure channels through which we will announce information will be posted on the investor
relations page on our website.
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PART | - FINANCIAL INFORMATION

Item 1. Financial Statements

Ibotta, Inc.
CONDENSED BALANCE SHEETS
(In thousands, except share and per share amounts)

March 31, 2026

December 31, 2025

(unaudited)

Assets
Current assets:
Cash and cash equivalents $ 164,596 $ 186,612
Accounts receivable, less allowances of $1,409 and $2,494, respectively 183,052 208,709
Prepaid expenses and other current assets 13,353 12,604
Total current assets 361,001 407,925
Property and equipment, less accumulated depreciation of $3,712 and $3,029, respectively 23,212 23,434
Capitalized software development costs, less accumulated amortization of $26,279 and $24,165, respectively 26,482 24,193
Equity investment 4,531 4,531
Deferred tax assets, net 53,892 54,850
Operating lease assets 9,843 9,901
Other long-term assets 961 1,077
Total assets $ 479,922 § 525,911
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable $ 7,237 $ 10,840
Due to third-party publishers 106,293 107,601
Deferred revenue 2,701 2,935
User redemption liability 63,381 65,521
Accrued expenses 19,754 19,614
Other current liabilities 1,557 1,249
Total current liabilities 200,923 207,760
Long-term liabilities:
Operating lease liabilities, long-term 25,319 25,501
Unrecognized tax benefits, long-term 4,701 4,999
Total liabilities 230,943 238,260
Commitments and contingencies (Note 13)
Stockholders’ equity:
Preferred stock, $0.00001 par value: 100,000,000 shares authorized and zero shares issued and outstanding as of March 31, 2026, and
December 31, 2025 — —
Class A common stock, $0.00001 par value: 3,000,000,000 shares authorized, 29,764,560 shares issued, and 20,427,707 shares outstanding
ngosf March 31, 2026; 3,000,000,000 shares authorized, 29,429,656 shares issued, and 22,041,313 shares outstanding as of December 31,
Class B common stock, $0.00001 par value: 350,000,000 shares authorized and 3,077,424 shares issued and outstanding as of March 31,
2026; 350,000,000 shares authorized and 3,137,424 shares issued and outstanding as of December 31, 2025 — —
Treasury stock, at cost, 9,336,853 shares as of March 31, 2026 and 7,388,343 shares as of December 31, 2025 (312,719) (267,575)
Additional paid-in capital 708,891 692,097
Accumulated deficit (147,193) (136,871)
Total stockholders' equity 248,979 287,651
Total liabilities and stockholders' equity $ 479,922  § 525,911

See accompanying notes to the condensed financial statements.
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Ibotta, Inc.
CONDENSED STATEMENTS OF OPERATIONS
(In thousands, except share and per share amounts)

(unaudited)
Three months ended March 31,
2026 2025

Revenue $ 82,483 $ 84,574
Cost of revenue 19,450 17,092
Gross profit 63,033 67,482
Operating expenses:

Sales and marketing 34,048 29,858

Research and development 14,502 18,069

General and administrative 23,760 21,386

Depreciation and amortization 1,555 972

Total operating expenses 73,865 70,285

Loss from operations (10,832) (2,803)
Interest income, net 1,510 3,685
Other expense, net (31) (399)
(Loss) income before (provision for) benefit from income taxes (9,353) 483
(Provision for) benefit from income taxes (969) 72
Net (loss) income $ (10,322) 555
Net (loss) income per share:

Basic $ (0.43) 0.02

Diluted $ (0.43) 0.02
Weighted average common shares outstanding:

Basic 24,145,066 30,779,430

Diluted 24,145,066 33,218,817

See accompanying notes to the condensed financial statements.
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Ibotta, Inc.
CONDENSED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In thousands, except share amounts)

(unaudited)
Common Stock® Treasury Stock Additional Accumulated Stockholders’
Shares Amount Shares Amount Paid-In Capital Deficit Equity
Balance, December 31, 2024 31,470,095 $ — (518,683) $ (31,321) $ 629,050 $ (140,446) $ 457,283
Net income — — — — — 555 555
Exercise of stock options 239,994 — — — 3,365 — 3,365
Stock-based compensation expense (inclusive
of capitalized stock-based compensation) — — — — 14,013 — 14,013
Release of restricted stock purchase shares
from repurchase option 11,641 — — — 97 — 97
Repurchase of common stock — — (1,840,554) (73,408) — — (73,408)
Issuance of common stock upon settlement of
restricted stock units 107,613 — — — — — —
Common stock withheld for tax obligation and
net settlement (18,499) — — — (629) — (629)
Balance, March 31, 2025 31,810,844 $ — (2,359,237) $ (104,729) $ 645,896 $ (139,891) $ 401,276
Balance, December 31, 2025 32,567,080 $ — (7,388,343) $ (267,575) $ 692,097 $ (136,871) $ 287,651
Net loss — — — — — (10,322) (10,322)
Exercise of stock options 50,209 — — — 743 — 743
Stock-based compensation expense (inclusive
of capitalized stock-based compensation) — — — — 17,204 — 17,204
Repurchase of common stock — — (1,948,510) (45,144) — — (45,144)
Issuance of common stock upon settlement of
restricted stock units 270,830 — — — — — —
Common stock withheld for tax obligation and
net settlement (46,135) — — — (1,153) — (1,153)
Balance, March 31, 2026 32,841,984 $ — (9,336,853) $ (312,719) $ 708,891 $ (147,193) $ 248,979

(1) Amounts combine the Company’s Class A and Class B common stock. See Note 7 - Stockholders’ Equity.

See accompanying notes to the condensed financial statements.
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Ibotta, Inc.
CONDENSED STATEMENTS OF CASH FLOWS
(In thousands)
(unaudited)

Three months ended March 31,

Operating activities
Net (loss) income $
Adjustments to reconcile net (loss) income to net cash provided by operating activities:

Depreciation and amortization

Impairment of capitalized software development costs

Stock-based compensation expense

Common stock warrant expense

Credit loss expense

Amortization of debt discount and issuance costs

Deferred income taxes

Other
Changes in assets and liabilities:

Accounts receivable

Other current and long-term assets

Accounts payable

Due to third-party publishers

Accrued expenses

Deferred revenue

User redemption liability

Other current and long-term liabilities

Net cash provided by operating activities

Investing activities

Additions to property and equipment

Additions to capitalized software development costs
Proceeds from the sale of property and equipment

Net cash used in investing activities

Financing activities

Proceeds from exercise of stock options

Debt issuance costs

Purchase of treasury stock

Taxes paid related to net share settlement of equity awards

Net cash used in financing activities

Net change in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash, beginning of period

Cash, cash equivalents, and restricted cash, end of period $

2026 2025
(10,322) $ 555
2,871 2,165
139 164
14,521 11,591
2,161 2,161
852 418
38 38
583 —
3 4
24,865 14,311
(236) (23,890)
(1,499) 273
(1,308) (7,451)
253 (3,559)
(234) 612
(2,140) (1,525)
(173) 23,993
30,374 19,860
(3,068) (1,894)
(4,020) (3,074)
27 —
(7,061) (4,968)
656 3,360
= (2)
(44,832) (69,778)
(1,153) (629)
(45,329) (67,049)
(22,016) (52,157)
186,612 349,690
164,596 $ 297 533

See accompanying notes to the condensed financial statements.
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Ibotta, Inc.
CONDENSED STATEMENTS OF CASH FLOWS, CONT.
(In thousands)
(unaudited)

Three months ended March 31,

2026 2025

Supplemental disclosures of cash flow information

Interest paid $ 76 $ 21
Income taxes paid $ 568 $ —
Supplemental disclosures of non-cash investing and financing activities

Share repurchases in accounts payable and accrued expenses $ 3,595 $ 3,631
Stock-based compensation included in capitalized software development costs 522 261
Property and equipment in accounts payable and accrued expenses $ 416 $ 966

See accompanying notes to the condensed financial statements.
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Ibotta, Inc.
Notes to Condensed Financial Statements
(unaudited)

1. Nature of Operations

Ibotta, Inc. (Company, we, or our) is a technology company that allows consumer packaged goods (CPG) brands to deliver digital promotions to millions of
consumers through a single, convenient network called the Ibotta Performance Network (IPN). We provide promotional services to our clients through the IPN,
which includes our direct-to-consumer (D2C) mobile, web, and browser extension properties and our growing network of third-party publisher properties. The
majority of the Company’s revenues are derived from the fees we earn from clients when consumers redeem offers. The Company also derives revenue from
fees we earn from clients for ad products across the Company’s platform in support of their promotional campaigns, as well as from data products.

2. Basis of Presentation and Summary of Significant Accounting Policies
Basis of Presentation

The accompanying unaudited condensed financial statements have been prepared in accordance with accounting principles generally accepted in the
United States (U.S. GAAP) and pursuant to the applicable rules and regulations of the U.S. Securities and Exchange Commission (SEC) for interim financial
information. Certain information and footnote disclosures normally included in annual financial statements prepared in accordance with U.S. GAAP have been
condensed or omitted. Accordingly, these unaudited condensed financial statements should be read in conjunction with the audited financial statements and
accompanying notes for the year ended December 31, 2025, which can be found in the Company’s Annual Report on Form 10-K.

The Company does not have any subsidiaries or controlled affiliates; therefore, the condensed financial statements do not require consolidation.

Certain prior year cash flow amounts have been reclassified to reflect the current year presentation within operating activities. These reclassifications had
no effect on the Company’s previously reported net (loss) income, stockholders’ equity, or net cash provided by operating activities. The condensed financial
statements reflect all adjustments and reclassifications that, in the opinion of management, are necessary for the fair presentation of the Company’s results of
operations and financial condition as of and for the periods presented. These operating results are not necessarily indicative of the results that may be expected
of the full year performance.

Other than those described below, there were no significant changes to the significant accounting policies from those that were disclosed in the audited
financial statements and accompanying notes for the year ended December 31, 2025 included in the Company’s Annual Report on Form 10-K.

Use of Estimates

The preparation of the condensed financial statements in conformity with U.S. GAAP requires estimates and assumptions that affect the reported amounts
and classifications of assets and liabilities, revenue and expenses, and the related disclosures of contingent liabilities in the condensed financial statements and
accompanying notes. Management evaluates its estimates that include, but are not limited to, the allowance for credit losses, useful lives and impairment of
long-lived assets, software development costs, including capitalization and the allocation of labor costs between cost of revenue and research and development
expense, income taxes, leases, contingent liabilities, revenue recognition, breakage, and stock-based compensation. The Company believes that the estimates,
judgments, and assumptions used to determine certain amounts that affect the condensed financial statements are reasonable, based on information available
at the time they are made. Actual results could differ materially from these estimates.

10
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Ibotta, Inc.
Notes to Condensed Financial Statements
(unaudited)

Segments

Operating segments are components of a company for which separate financial information is internally produced for regular use by the chief operating
decision maker (CODM) to allocate resources and assess the performance of the business. Our CODM, the Chief Executive Officer, manages the Company’s
operations as a single operating and reportable segment. Accordingly, our CODM uses net (loss) income as reported in the condensed statements of
operations to measure segment profit or loss, allocate resources, and assess performance, including in deciding whether to reinvest profits into the segment or
into other parts of the entity, such as for acquisitions or other investments. Significant segment expenses provided to the CODM are the same as those reported
in the condensed statements of operations. The measure of segment assets is reported on the condensed balance sheets as total assets.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentration of credit risk consist of cash, cash equivalents, and accounts receivable. At
times, such amounts may exceed federally insured limits. The Company reduces credit risk by placing the large majority of its cash and cash equivalents with
major financial institutions within the United States. The Company does not require collateral for accounts receivable.

As of March 31, 2026 and December 31, 2025, one client accounted for 11% and 15% of accounts receivable, respectively. There were no clients that
represented 10% or more of the Company's revenue during the three months ended March 31, 2026 and 2025.

Accounts Receivable, Net

Accounts receivable are recorded at the invoiced amount of gross billings for fees and rewards, less an allowance for credit losses. Accounts receivable are
unsecured and comprised of amounts due from the Company’s clients. The majority of the Company’s clients are nationally recognized companies and
generally have payment terms of 30 to 90 days.

An allowance for credit losses is recorded based on our best estimate of expected uncollectible accounts receivable, which is recorded as an offset to
accounts receivable and changes in the allowance are classified as general and administrative expense in the statements of operations. The allowance for
credit losses is determined based on historical collection experience and the review in each period of the status of the then-outstanding accounts receivable,
while taking into consideration current client information, collection history, general economic conditions, and other relevant data. The Company has elected the
practical expedient to assume that current conditions as of the balance sheet date will persist for the remaining life of the receivables balance. Account
balances are charged against the allowance when the Company believes the receivable will not be recovered.

The following table presents changes in the accounts receivable allowance for credit losses (in thousands):

Three months ended March 31,

Beginning Balance $ 2,494
Add: provision for expected credit losses 852
Less: write-offs, net of recoveries (1,937)

Ending Balance $ 1,409

1
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Ibotta, Inc.
Notes to Condensed Financial Statements
(unaudited)

User Redemption Liability and Due to Third-Party Publishers

Consumers earn rewards by redeeming offers on Ibotta’s D2C properties and our third-party publisher properties. The undistributed rewards earned by
consumers on D2C properties are reflected in the user redemption liability in the condensed balance sheets. The user redemption liability is reduced as
consumers cash out and through breakage (see Note 3 — User Redemption Liability Extinguishment). Rewards earned by consumers on third-party publisher
properties represent a payable reflected in the due to third-party publishers liability in the condensed balance sheets. The due to third-party publishers liability
also includes revenue share and related minimum commitments due to certain publishers.

Revenue Recognition

The Company recognizes revenue in accordance with ASC 606, Revenue from Contracts with Customers. The principal activities from which the Company
generates revenue are as follows:

Redemption Revenue

The Company’s clients promote their products and services to consumers through rewards offered on the IPN, and the Company earns a fee per
redemption. The Company recognizes revenue from redemption campaign clients as fees are earned, net of rewards to consumers, as the Company acts as
the agent to the Company’s clients in the facilitation of the sale to the consumer. The Company may also charge fees to set up a redemption campaign which
are deferred and recognized over the average duration of historical redemption campaigns.

Ad & Other Revenue

The Company’s clients may also run advertisements such as banners, tiles, newsletters, and feature placements on D2C properties. Ad products are billed,
and revenue is recognized, as the service is performed over the advertising period. The Company also offers a number of data products and services to clients,
including data licensing and audience targeting. Some products and services are billed as a flat fee amount while others are billed based on usage. Data
revenue is recognized as it is delivered.

Recently Adopted Accounting Pronouncements

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for Accounts
Receivable and Contract Assets (ASU 2025-05), which introduces a practical expedient that allows entities to assume that conditions as of the balance sheet
date will persist for the remaining life of the asset when estimating expected credit losses for current accounts receivable and current contract assets arising
from transactions accounted for under Topic 606. The Company adopted ASU 2025-05 on January 1, 2026, on a prospective basis, and elected to apply the
practical expedient, which did not have a significant impact on the financial statements and related disclosures.

Recent Accounting Pronouncements Not Yet Adopted

In November 2024, the FASB issued ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures
(Subtopic 220-40): Disaggregation of Income Statement Expenses, which requires new tabular disclosures disaggregating prescribed expense categories
within relevant income statement captions. In January 2025, the FASB issued ASU No. 2025-01, Income Statement-Reporting Comprehensive Income-
Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses, which clarified the effective date of ASU No. 2024-03.
The guidance is effective for fiscal years beginning after December 15, 2026, with early adoption permitted. While the application of this guidance will result in
additional disclosure of expenses presented in the Company’s statements of operations, it is not expected to have a significant impact on the Company’s
financial statements.

12
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Ibotta, Inc.
Notes to Condensed Financial Statements
(unaudited)

In September 2025, the FASB issued ASU No. 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software (ASU 2025-06). ASU 2025-06 modernizes the recognition and disclosure framework for internal-use
software costs, removing the previous “development stage” model and introducing a more judgment-based approach. The guidance is effective for fiscal years
beginning after December 15, 2027, and for interim periods within those annual reporting periods, with early adoption permitted. The guidance may be applied
using a prospective, retrospective, or modified transition approach. The Company is currently evaluating the impact this guidance will have on our financial
statements and related disclosures.

The Company reviewed all other recently issued accounting standards and determined they were either not applicable or are not expected to have a
material impact on our financial statements.

3. User Redemption Liability Extinguishment

The Company reflects a user redemption liability in the condensed balance sheets associated with the undistributed earnings of consumers on Ibotta’s D2C
properties. A portion of these undistributed earnings is never expected to be cashed out by consumers due to inactivity and will therefore be recognized as
breakage by the Company.

Consumers’ accounts that have no activity for six months are considered inactive and charged a $3.99 per month maintenance fee until the balance is
reduced to zero or new activity ensues. Balances associated with accounts that are deactivated for violation of the Company’s terms of use are also recognized
as breakage. The Company estimates breakage at the time of the redemption and reduces the user redemption liability accordingly. Breakage estimates are
made based on historical breakage patterns, and the preparation of estimates includes judgments of the applicability of historical patterns to current and future
periods. Breakage is recorded in revenue related to funded rewards, as an offset to sales and marketing expense related to self-funded rewards, and as an
offset to cost of revenue related to gift card purchases and sponsored rewards earned from watching an advertising video.

The Company’s breakage is recorded as follows (in thousands):

Three months ended March 31,

2026 2025
Revenue $ 1,826 $ 2,338
Cost of revenue 36 37
Sales and marketing 296 311
Total breakage $ 2,158 $ 2,686

The user redemption liability was $63.4 million and $65.5 million as of March 31, 2026 and December 31, 2025, respectively.
4. Accrued Expenses

Accrued expenses consist of the following (in thousands):

March 31, 2026 December 31, 2025
Accrued employee expenses $ 11,543 $ 11,806
Other accrued expenses 8,211 7,808
Total accrued expenses $ 19,754 $ 19,614

13
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Ibotta, Inc.
Notes to Condensed Financial Statements
(unaudited)

5. Long-Term Debt
2024 Credit Facility

On December 5, 2024, the Company, as borrower, entered into a Credit Agreement with Bank of America, N.A., as administrative agent, swingline lender,
and letter of credit (L/C) issuer, and certain other institutional lenders (2024 Credit Facility). The 2024 Credit Facility, which matures on December 5, 2029,
provides the Company with revolving commitments in an aggregate principal amount of $100.0 million, with a letter of credit sub-facility of up to $10.0 million
and with a swingline loan sub-facility of up to $10.0 million. The obligations of the Company under the 2024 Credit Facility are secured by a lien on all of the
assets of the Company. The 2024 Credit Facility also allows the Company to request incremental revolving commitments of up to $100.0 million.

Loans under the 2024 Credit Facility bear interest through maturity at a variable rate based upon, at the Company’s option, an annual rate of either a Base
Rate or a secured overnight financing rate (SOFR), plus an applicable margin (Base Rate Loan and Term SOFR Loan, respectively). The Base Rate is defined
as a fluctuating rate of interest per annum equal to the highest of (1) the federal funds rate plus 0.50%, (2) Bank of America N.A.’s prime rate, and (3) Term
SOFR plus 1.00%. The applicable margin is defined as a rate between 0.75% to 1.25% for Base Rate Loans and between 1.75% and 2.25% for Term SOFR
Loans, depending on the Consolidated Net Leverage Ratio as defined in the 2024 Credit Facility. The 2024 Credit Facility bears a commitment fee ranging from
0.30% to 0.40% payable quarterly in arrears based on undrawn amounts.

The 2024 Credit Facility contains customary affirmative and negative covenants and restrictions, including limitations on additional indebtedness, creation
of liens, restricted payments, investments and certain transactions with affiliates. The Company is also subject to financial covenants to maintain a minimum
Consolidated Interest Coverage Ratio of 3.0 to 1.0 and a maximum Consolidated Net Leverage Ratio of 3.0 to 1.0. In addition, the 2024 Credit Facility contains
other customary covenants, representations and warranties, and events of default. As of March 31, 2026, the Company was in compliance with all covenants
under the 2024 Credit Agreement.

As of March 31, 2026, the Company had no outstanding borrowings under the 2024 Credit Facility and availability of $99.0 million, which is net of a
$1.0 million outstanding letter of credit related to an office space lease. Refer to Note 13 — Commitments and Contingencies for further discussion of the
Company'’s letters of credit. During the three months ended March 31, 2026 and 2025, interest expense was immaterial.
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6. Fair Value Measurements

The following tables present information about financial instruments measured at fair value on a recurring basis (in thousands):

March 31, 2026

Total Level 1 Level 2 Level 3
Assets:
Cash equivalents $ 162,150 $ 162,150 $ — 3 —
Total $ 162,150 $ 162,150 $ — $ =
December 31, 2025
Total Level 1 Level 2 Level 3
Assets:
Cash equivalents $ 183,423 $ 183,423 $ — $ —
Total $ 183,423 $ 183,423 $ — $ —

The Company’s cash equivalents are held in money market funds, which are measured using quoted prices for identical assets in active markets and are
therefore classified as Level 1 in the fair value hierarchy.

Equity Investment

On July 2, 2019, the Company acquired 628,930 shares of the Series A Preferred Stock of a privately held software company in exchange for cash
consideration of $0.8 million. The investment represents a minority interest, and the Company has determined that it does not have significant influence over
the company. The preferred shares comprising the investment are illiquid, and the fair value is not readily determinable. The Company has elected the
measurement alternative to measure this investment at cost, less impairments, if any, plus or minus changes resulting from observable price changes in orderly
transactions for the identical or a similar investment.

During the three months ended March 31, 2026 and 2025, the Company recorded no adjustments to the equity investment. Since inception, the Company
has recorded positive cumulative adjustments in the equity investment of $8.3 million and negative cumulative adjustments of $4.5 million.

7. Stockholders’ Equity

The Company’s authorized capital stock consists of 3,000,000,000 shares of the Company’s Class A common stock, par value $0.00001 per share,
350,000,000 shares of the Company’s Class B common stock, par value $0.00001 per share, and 100,000,000 shares of preferred stock, par value $0.00001
per share.

Preferred Stock

As of March 31, 2026 and December 31, 2025, there were no shares of preferred stock issued or outstanding.
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Common Stock

The rights of the holders of the Company’s Class A common stock and Class B common stock are identical, except with respect to voting and conversion.
Each share of the Company’s Class A common stock is entitled to one vote per share and is not convertible into any other shares of the Company’s capital
stock. Each share of the Company’s Class B common stock is entitled to 20 votes per share and is convertible at any time into one share of the Company’s
Class A common stock at the option of the holder.

The Company had shares of common stock reserved for issuance as follows:

March 31, 2026 December 31, 2025
Stock options outstanding 2,456,717 2,525,061
Restricted stock units outstanding 4,601,120 2,436,259
Common stock warrant 4,121,034 4,121,034
Remaining shares reserved for future issuances under the 2024 Equity Incentive Plan 3,081,393 4,193,879
Remaining shares reserved for future issuances under the 2024 Employee Stock Purchase Plan 1,135,237 932,326
Total shares 15,395,501 14,208,559

Common Stock Warrant

In May 2021, the Company issued a common stock purchase warrant to Walmart (Walmart Warrant) in connection with a multi-year strategic relationship
that makes Ibotta the exclusive provider of digital item-level rebate offer content for Walmart U.S. (Commercial Agreement). The Walmart Warrant is accounted
for as nonemployee stock-based compensation under ASC 718, Compensation—Stock Compensation (ASC 718). Pursuant to the terms of the Walmart
Warrant, and subsequent to a modification from the non-discretionary anti-dilution provision as a result of the Company’s April 2024 IPO, Walmart has the right
to purchase up to 4,121,034 shares at an exercise price of $70.12. Vesting of the Walmart Warrant is subject to certain performance and service conditions by
both parties, and the Walmart Warrant expires May 2031, or May 2028, in certain cases if the Commercial Agreement is no longer in effect.

The aggregate grant date fair value of the May 2021 grant and the April 2024 modification were $35.3 million and $37.2 million, respectively, determined
using a Black-Scholes option pricing valuation model. The fair value of the portion of the Walmart Warrant that vested upon achievement of the performance
conditions was recognized as sales and marketing expense when the performance conditions were considered probable of achievement, and the remaining fair
value is recognized as sales and marketing expense over time beginning upon achievement of certain performance conditions through the remainder of the
Commercial Agreement term, subject to acceleration if certain operating goals are achieved, and subject to certain forfeiture and repurchase terms.

During each of the three months ended March 31, 2026 and 2025, the Company recognized stock-based compensation of $2.2 million associated with the
vesting of the service conditions of the Walmart Warrant. As of March 31, 2026, unrecognized stock-based compensation expense related to the unvested
portion of the Walmart Warrant was $19.1 million and is expected to be recognized over a weighted average period of 2.5 years.
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Share Repurchase Program

In August 2024, the Company’s board of directors approved a share repurchase program, with authorization to purchase up to an aggregate of
$100.0 million of the Company’s Class A common stock (Share Repurchase Program). In each of March 2025, June 2025, and March 2026, the board of
directors approved an additional $100.0 million, bringing the total authorization under the Share Repurchase Program to $400.0 million as of March 31, 2026.

The Share Repurchase Program has no expiration date. Repurchases under the Share Repurchase Program may be made from time to time through open
market repurchases or through privately negotiated transactions subject to market conditions, applicable legal requirements, and other relevant factors. Open
market repurchases may be structured to occur in accordance with the requirements of Rule 10b-18 under the Securities Exchange Act of 1934, as amended
(Exchange Act). The Company may also, from time to time, enter into Rule 10b5-1 plans to facilitate repurchases of shares of its Class A common stock under
this authorization. The Company is not obligated under the Share Repurchase Program to acquire any particular amount of Class A common stock, and the
Company may terminate or suspend the Share Repurchase Program at any time. The timing and actual number of shares repurchased may depend on a
variety of factors, including price, general business and market conditions, and alternative investment opportunities.

During the three months ended March 31, 2026, the Company repurchased 1,948,510 shares of its Class A common stock for an aggregate repurchase
amount of $45.1 million. The repurchase amount includes immaterial broker commissions and the 1% excise tax on net share repurchases imposed by the
Inflation Reduction Act of 2022. Repurchases are reflected as treasury stock on the balance sheets on a trade-date basis. As of March 31, 2026, $90.3 million
remains available and authorized for repurchase under the Share Repurchase Program.

8. Revenue
Disaggregation of Revenue

The Company’s disaggregated revenue by type of service is as follows (in thousands):

Three months ended March 31,

2026 2025
Redemption revenue $ 73,016 $ 73,399
Ad & other revenue 9,467 11,175
Total revenue $ 82,483 $ 84,574

Deferred Revenue

Deferred revenue, a contract liability, consists of fees and rewards collected from clients that will be applied to future campaigns. Deferred revenue is
expected to be recognized as consumers redeem offers over the term of the campaigns, net of the reward, which generally occurs within 12 months. Deferred
revenue was $2.7 million and $2.9 million as of March 31, 2026 and December 31, 2025, respectively.

Revenue recognized from deferred revenue at the beginning of the year is as follows (in thousands):

Three months ended March 31,

2026 2025

Revenue recognized $ 1,772 $ 2,845
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9. Stock-Based Compensation
Stock-Based Compensation Expense

The Company’s stock-based compensation expense is recorded as follows (in thousands):

Three months ended March 31,

2026 2025
Cost of revenue $ 990 $ 657
Sales and marketing(") 5,790 5,129
Research and development 3,206 3,147
General and administrative 6,696 4,819
Total stock-based compensation expense $ 16,682 $ 13,752

(1) Sales and marketing includes common stock warrant expense of $2.2 million recognized during the each of the three months ended March 31, 2026 and 2025. See Note 7 —
Stockholders’ Equity.

The Company capitalized $0.5 million and $0.3 million of stock-based compensation expense to capitalized software development costs during the three
months ended March 31, 2026 and 2025, respectively.

Equity Incentive Plan

In April 2024, the Company’s board of directors approved the 2024 Equity Incentive Plan (2024 Plan), which became effective in connection with the IPO.
The 2024 Plan provides for the grant of stock options, restricted stock, restricted stock units (RSUs), stock appreciation rights, performance units, and
performance shares to eligible employees, directors, and consultants. The 2011 Equity Incentive Plan (2011 Plan), which terminated effective immediately prior
to the effectiveness of the 2024 Plan, provided for the grant of various stock awards to employees of the Company, including incentive stock options,
nonqualified stock options, and RSUs.

Unrecognized stock-based compensation expense as of March 31, 2026 was $3.2 million for unvested stock options, $137.5 million for unvested RSUs,
and $0.2 million for the ESPP and is expected to be recognized over a weighted average period of 1.4 years, 3.2 years, and 0.1 years, respectively.

Stock Options

A summary of option activity for the three months ended March 31, 2026, is as follows:

Weighted Average
Remaining Contractual Aggregate Intrinsic
Value

Weighted Average Term
Options Exercise Price (in years) (in thousands)

Options outstanding as of December 31, 2025 2,525,061 $ 15.42 53 $ 19,780

Exercised (50,209) 14.79

Forfeited or expired (18,135) 20.91
Options outstanding as of March 31, 2026 2,456,717 $ 15.39 51§ 35,943
Options vested and exercisable as of March 31,
2026 2,200,490 $ 14.85 48 $ 33,337
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During the three months ended March 31, 2026, no stock options were granted, and the total intrinsic value of stock options exercised was $0.5 million.
Restricted Stock Units (RSUs)
A summary of RSU activity for the three months ended March 31, 2026, is as follows:

Weighted Average
Grant Date Fair Value

RSUs per Share
Unvested and outstanding as of December 31, 2025 2,436,259 $ 50.28
Granted 2,512,627 22.35
Vested (270,830) 39.38
Forfeited or expired (76,936) 38.97
Unvested and outstanding as of March 31, 2026 4,601,120 ¢ 35.86

CEOQO Performance-Based RSU

On April 17, 2024, the Company issued a performance-based RSU award to the CEO (CEO PRSU). The CEO PRSU awards a target number of RSUs to
the CEO, totaling 125,216 RSUs, that become eligible to vest based on the Company’s total shareholder return (TSR) relative to the TSRs of the companies in
the Russell 2000 Index during the performance period from the grant date through December 31, 2026. A percentage of the target number of RSUs, ranging
from zero to 200%, will vest based on the percentile rank of the Company's TSR relative to that of the other companies in the index over the performance
period. The award is subject to the CEO’s continued service to the Company, and the TSR condition is a market condition. In addition, the CEO PRSU is
subject to acceleration upon a change in control. The Company recognized stock-based compensation expense related to the CEO PRSU of $1.3 million during
each of the three months ended March 31, 2026 and 2025.

Employee Stock Purchase Plan (ESPP)

In April 2024, the Company’s board of directors approved the 2024 ESPP, which became effective in connection with the IPO. The ESPP allows eligible
employees to purchase shares of the Company’s Class A common stock at a discounted price per share through payroll deductions over consecutive offering
periods that are approximately six months in length. Each offering period has a single purchase period of the same duration. The offering periods will generally
start on the first trading day on or after May 15 and November 15 each year and end on the first trading day on or after the following November 15 and May 15,
respectively. The per share purchase price is equal to 85% of the lesser of the fair market value of a share of the Company’s Class A common stock on (i) the
first trading date of the offering period or (ii) the last trading day of the offering period.

Stock-based compensation expense recognized during the three months ended March 31, 2026 and 2025, related to the ESPP were immaterial. The
Company issued no shares of stock under the ESPP during the three months ended March 31, 2026 or the three months ended March 31, 2025.
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10. Income Taxes

Our income tax provision for interim periods is determined using an estimate of our annual effective tax rate, adjusted for discrete items, if any, in the
relevant period. Each quarter we update our estimate of the annual effective tax rate, and if our estimated tax rate changes, we make a cumulative adjustment.

During the three months ended March 31, 2026 and 2025, the Company recorded an income tax provision of $1.0 million and benefit of $0.1 million,
respectively, resulting in an effective tax rate of (10.4)% and (15.0)%, respectively. These effective tax rates differ from the U.S. federal statutory rate primarily
due to the impact of nondeductible items, including certain executive compensation costs, stock-based compensation, common stock warrant expense, and the
tax expense related to uncertain tax positions; partially offset by the benefit of research and development tax credits.

The Company's income tax returns are subject to audit. As of March 31, 2026, the Company is not currently under audit by any taxing authorities, and there
are no proposed adjustments to our tax positions.
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11. Net (Loss) Income Per Share

The rights of the holders of the Company’s Class A common stock and Class B common stock are identical, except with respect to voting and conversion.
As the liquidation and dividend rights are identical, basic and diluted net (loss) income per share are the same for Class A common stock and Class B common
stock.

Basic and diluted net (loss) income per share is calculated as follows (in thousands, except share and per share amounts):

Three months ended March 31,

2026 2025
Numerator:
Net (loss) income $ (10,322) $ 555
Denominator:

Weighted average shares of common stock outstanding, basic 24,145,066 30,779,430
Plus: dilutive effect of stock options — 2,168,633
Plus: dilutive effect of RSUs — 255,456
Plus: dilutive effect of ESPP — 15,298

Weighted average common shares outstanding, diluted 24,145,066 33,218,817

Net (loss) income per share, basic $ (0.43) $ 0.02
Net (loss) income per share, diluted $ (0.43) $ 0.02

As the Company incurred a net loss during the three months ended March 31, 2026, basic net loss per share is equivalent to diluted net loss per share as
the inclusion of all potentially dilutive securities outstanding would have been antidilutive.

The following potentially dilutive common shares, presented based on amounts outstanding, were excluded from the computation of diluted net (loss)
income per share because their effect would have been antidilutive for the periods presented:

Three months ended March 31,

2026 2025
Stock options 2,456,717 —
RSUs 4,601,120 1,090,115
ESPP 75,009 —
Common stock warrant 4,121,034 4,121,034
Total shares excluded from diluted net (loss) income per share 11,253,880 5,211,149

12. Related Parties
Retention of Wilson Sonsini Goodrich & Rosati, P.C.

Larry W. Sonsini, a member of the Company’s board of directors, is a founding partner of the law firm Wilson Sonsini Goodrich & Rosati, P.C. (Wilson
Sonsini), which serves as outside corporate counsel to the Company. During the three months ended March 31, 2026 and 2025, the Company spent
$0.4 million and $0.9 million, respectively, with Wilson Sonsini. Amounts payable to Wilson Sonsini were $0.2 million as of both March 31, 2026 and
December 31, 2025.
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13. Commitments and Contingencies
Letter of Credit

As of both March 31, 2026 and December 31, 2025, the Company had a standby letter of credit in the aggregate amount of $1.0 million, related to an office
space lease collateralized by our 2024 Credit Facility.

Tax Reserves

We conduct operations in many tax jurisdictions. In some of these jurisdictions, non-income-based taxes, such as sales and other indirect taxes, may be
assessed on our operations. There is uncertainty and judgment as to the taxability of the Company’s services and what constitutes sufficient presence for a
jurisdiction to levy such taxes.

The Company records tax reserves in other current liabilities on the condensed balance sheets when they become probable and the amount can be
reasonably estimated. As of March 31, 2026 and December 31, 2025, tax reserves were immaterial. Due to the estimates involved in the analysis, the
Company expects that the liability will change over time and could exceed the current estimate. The Company may also be subject to examination by the
relevant state taxing authorities.

Purchase Commitments

The Company has non-cancelable purchase obligations which relate to minimum commitments with certain third-party publishers and other contractual
commitments primarily with software as a service providers and marketing vendors in the ordinary course of business.

As of March 31, 2026, future minimum payments with a remaining term in excess of one year under these non-cancelable purchase obligations were as
follows:

Fiscal Year In thousands

Remainder of 2026 36,281
2027 44,819
2028 37,093
2029 30,218
2030 19,010
Thereafter —

Total $ 167,421

Legal Proceedings

On April 17, 2025, a putative securities class action complaint, captioned Fortune v. Ibotta, Inc., et al., No. 25-cv-01213-NYW, was filed in the U.S. District
Court for the District of Colorado against the Company, certain of its current and former officers and directors, and the underwriters of the Company's initial
public offering. On May 21, 2025, a second putative securities class action complaint, captioned Valentine v. Ibotta, Inc., et al., No. 25-cv-01615-NYW, was filed
in the U.S. District Court for the District of Colorado against the same defendants. On July 31, 2025, the court consolidated the two cases and appointed a lead
plaintiff, purported Ibotta shareholder Mark Tcherkezian, in the consolidated action. On October 15, 2025, lead plaintiff filed an amended complaint against the
same defendants alleging claims under Securities Act §§ 11, 12(a), and 15, Exchange Act §§ 10(b), 20(a), and 20A, and SEC Rule 10b-5 promulgated
thereunder. Motion to dismiss briefing is complete, and the court will hear oral argument on the motion in June 2026. We intend to defend the case vigorously.
We are unable to estimate a range of loss, if any, that could result were there to be an adverse final outcome in this action. If an unfavorable outcome were to
occur, it is possible that the impact could be material to our results of operations in the period(s) in which any such outcome becomes probable and estimable.
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Additionally, in the ordinary course of its business, the Company may be involved in various legal proceedings involving contractual and employment
relationships, patent or other intellectual property rights, and a variety of other matters. We are not presently a party to any other litigation the outcome of which,
we believe, if determined adversely to us, would individually or taken together have a material adverse effect on our business, financial condition, results of
operations, and prospects. Defending any legal proceedings is costly and can impose a significant burden on management and employees. The results of any
current or future litigation cannot be predicted with certainty, and regardless of the outcome, litigation can have an adverse impact on us because of defense
and settlement costs, diversion of management resources, and other factors.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our condensed financial
statements and related notes included elsewhere in this Quarterly Report on Form 10-Q and our audited annual financial statements and related notes for the
year ended December 31, 2025 included in the Company’s Annual Report on Form 10-K. This discussion contains forward-looking statements, such as those
relating to our plans, objectives, expectations, intentions, and beliefs, which involve risks and uncertainties. Our actual results could differ materially from those
discussed in these forward-looking statements. Factors that could cause or contribute to such differences include, but are not limited to, those identified below
on Form 10-Q. Our historical results are not necessarily indicative of the results that may be expected for any period in the future, and our interim results are
not necessarily indicative of the results we expect for the full fiscal year or any other period.

Overview

Ibotta’s mission is to Make Every Purchase Rewarding. We accomplish this mission by delivering digital promotions to consumers through the Ibotta
Performance Network (IPN). We source digital promotions from our clients, which are primarily consumer packaged goods (CPG) brands, and distribute these
promotions to consumers via our network of publishers, which is enabled by our technology platform. We have strategic relationships with Walmart Inc.
(Walmart), Dollar General Corporation (Dollar General), Family Dollar Stores, Inc. (Family Dollar), Maplebear, Inc. (Instacart), DoorDash, Inc. (DoorDash) and
Uber Technologies, Inc. (Uber) (announced in March 2026 but not yet launched), among others, who are third-party publishers on the IPN and use our content
to power their digital offer programs on a white-label basis. We also host offers on Ibotta’s direct-to-consumer properties, which include the Ibotta-branded cash
back mobile app, website, and browser extension (collectively, direct-to-consumer (D2C), which is part of the IPN). Within D2C, we also partner with affiliate
networks to access offers from certain retailer advertisers so consumers can earn cash back on a percentage of their total basket spend at those retailers.

In 2025, we introduced LiveLift™, a set of capabilities designed to help brands drive incremental sales at scale in a more cost-efficient manner. LiveLift™
enables more sophisticated projections and profitability metrics, including incremental sales and CPID, to help our clients achieve the desired scale or efficiency
for their promotions. We also have partnerships with Circana and ABCS Insights, which allow our clients to obtain third-party validation of the impact of their
digital promotion campaigns via third-party measurement studies.

Impact of Macroeconomic Conditions

Our business and results of operations are subject to global economic conditions. Our revenue depends on the ability of consumers to buy products that
are featured on the IPN. Deteriorating macroeconomic conditions could lower promotional budgets and result in a decline in client spending, which could
adversely affect the number of offer redemptions on our network. Management continues to actively monitor the impact of these macroeconomic factors on our
financial condition, liquidity, operations, and workforce. For more information on risks associated with macroeconomic conditions, see the risk factor titled
“Macroeconomic conditions, including slower growth or a recession and supply chain disruptions, have previously affected and could continue to adversely
affect our business, financial condition, results of operations, and prospects.”
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Financial and Operational Highlights

Three months ended March 31,

2026 2025

(in thousands, except percentages, per redeemer,
and per redemption figures)

Redemptions" 87,966 82,840
Redeemers(") 19,736 17,089
Redemptions per redeemer(" 45 4.8
Redemption revenue per redemption" $ 083 $ 0.89
Revenue $ 82,483 $ 84,574
Gross profit $ 63,033 $ 67,482
Gross margin 76 % 80 %
Net (loss) income $ (10,322) $ 555
Net (loss) income as a percent of revenue (13)% 1%
Adjusted EBITDA(" $ 8,721 $ 14,673
Adjusted EBITDA margin(") 1% 17 %

(1) See Performance Metrics and Non-GAAP Measures for more information and reconciliations of Adjusted EBITDA and Adjusted EBITDA margin to the most directly
comparable GAAP financial measures.

Note that certain figures shown above may not recalculate due to rounding.
Performance Metrics and Non-GAAP Measures

We use the following key performance metrics and non-GAAP measures to help us evaluate our business, identify trends affecting our performance, and
make strategic decisions. For more information regarding how we use non-GAAP measures in our business, the limitations of these measures, and a
reconciliation of these measures to the most directly comparable GAAP financial measures, refer to the section titled Non-GAAP Measures.

Note that certain figures shown within this section may not recalculate due to rounding.

25



Table of Contents

Performance Metrics

The performance metrics below are presented in two categories: direct-to-consumer (D2C) and third-party publishers, which sum to the total metric. The
underlying trends and drivers of our D2C business often vary from those of our third-party publisher business. Our D2C business caters to consumers who are
focused on savings, irrespective of the retailer. Our third-party publisher business tends to reach consumers who may be more loyal to a specific retailer and
are engaging with offers powered by Ibotta’s technology platform. The explanation of the changes in the total metric can be found in the D2C and third-party
publishers sections.

Three months ended March 31,

2026 2025

(in thousands, except per redeemer and per
redemption figures)
Redemptions:

Third-party publisher redemptions 70,688 61,211
Direct-to-consumer redemptions 17,278 21,629
Total redemptions 87,966 82,840
Redeemers:
Third-party publisher redeemers 18,306 15,433
Direct-to-consumer redeemers 1,430 1,656
Total redeemers 19,736 17,089
Redemptions per redeemer:
Third-party publisher redemptions per redeemer 3.9 4.0
Direct-to-consumer redemptions per redeemer 121 13.1
Total redemptions per redeemer 4.5 4.8
Redemption revenue per redemption:
Third-party publisher redemption revenue per redemption $ 076 $ 0.79
Direct-to-consumer redemption revenue per redemption $ 110 §$ 1.17
Total redemption revenue per redemption $ 083 $ 0.89

Redemptions

Aredemption is a verified purchase of an item qualifying for an offer by a client on the IPN. The number of redemptions is an indicator of the scale and
consumer engagement of our business, as well as the value we bring to our clients and publishers. Generally, redemptions change as budgets increase or
decrease with existing clients and/or as we add or lose CPG brands as clients. In addition, redemptions grow from adding publishers and redeemers, and/or
increasing engagement from existing redeemers.

D2C redemptions are redemptions on any D2C property. Third-party publisher redemptions are redemptions on all publishers excluding the D2C properties,
namely our retailer publishers.

Third-party publisher redemptions

For the three months ended March 31, 2026 compared to the same period in 2025, third-party publisher redemptions were approximately 70.7 million and
61.2 million, respectively. This growth was driven primarily by organic growth at existing third-party publishers, as well as the launch of new publishers, namely
DoorDash, which substantially launched in the second quarter of 2025.
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D2C redemptions

For the three months ended March 31, 2026 compared to the same period in 2025, D2C redemptions were approximately 17.3 million and 21.6 million,
respectively. The decrease was driven by the quantity and quality of offers available to each D2C redeemer.

Total redemptions

For the three months ended March 31, 2026 compared to the same period in 2025, total redemptions were 88.0 million and 82.8 million, respectively.
Redeemers

Redeemers are defined as consumers who have redeemed at least one digital offer within the quarter. If one consumer were to redeem on more than one
publisher, they would be counted as a redeemer on each publisher. Year-to-date redeemers are calculated as the average of current year quarter-to-date
redeemers. Redeemers are an indicator of the scale and growth of our business, as the number of redeemers typically drives our revenue and is an indication
of our ability to grow redemptions.

D2C redeemers are consumers who have redeemed at least one digital offer on any Ibotta property within the quarter. Third-party publisher redeemers are
consumers who have redeemed at least one digital offer on any publisher property that is not an Ibotta property, namely our retailer publishers.

Third-party publisher redeemers

For the three months ended March 31, 2026 compared to the same period in 2025, third-party publisher redeemers were approximately 18.3 million and
15.4 million, respectively. This growth was driven primarily by organic growth at existing third-party publishers, as well as the launch of new publishers, namely
DoorDash, which substantially launched in the second quarter of 2025.

D2C redeemers

For the three months ended March 31, 2026 compared to the same period in 2025, D2C redeemers were 1.4 million and 1.7 million, respectively. The
decrease was driven by the quantity and quality of offers available to each D2C redeemer.

Total redeemers

For the three months ended March 31, 2026 compared to the same period in 2025, total redeemers were approximately 19.7 million and 17.1 million,
respectively.

Redemptions per redeemer

Redemptions per redeemer are the redemptions divided by the redeemers in that period. This metric is useful as redemptions per redeemer is an indication
of our redeemers’ level of engagement with our platform and network. We aim to grow redemptions from our redeemers by expanding the quantity and quality
of offers available and increasing engagement by continuing to improve the consumer experience. In general, redemptions per redeemer are driven by the
quantity and quality of offer supply and the growth in offer supply relative to the growth in redeemers. For new redeemers, redemption frequency initially
increases before stabilizing. Our D2C business caters to consumers who are focused on savings, irrespective of the retailer. Our third-party publisher business
tends to reach consumers who may be more loyal to a specific retailer and are engaging with offers powered by Ibotta’s technology platform. Third-party
publisher redeemers tend to have a lower redemption frequency as compared to D2C redeemers.
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For the three months ended March 31, 2026 compared to the same period in 2025, third-party publisher redemptions per redeemer were
approximately 3.9 and 4.0, respectively.

D2C redemptions per redeemer

For the three months ended March 31, 2026 compared to the same period in 2025, D2C redemptions per redeemer were approximately 12.1 and 13.1,
respectively. The decrease was driven by the quantity and quality of offers available to each D2C redeemer.

Total redemptions per redeemer

For the three months ended March 31, 2026 compared to the same period in 2025, total redemptions per redeemer were approximately 4.5 and 4.8,
respectively.

Redemption revenue per redemption

Redemption revenue per redemption is the redemption revenue divided by the number of redemptions in that period. Redemption revenue per redemption
is an indication of our fee, which is generally charged as a fixed dollar amount per redemption based on the retail price of the specific item being promoted. In
any period, our redemption revenue per redemption can fluctuate based on the product category mix of offers being redeemed and the impact of inflation on a
product’'s manufacturer’s suggested retail price (MSRP). Product category mix can be impacted by factors such as seasonal promotions, including back-to-
school items in the third quarter or holiday promotions on grocery and food items in the fourth quarter of each year.

D2C redemption revenue per redemption represents redemption revenue generated from offers on any Ibotta property divided by the redemptions on any
Ibotta property in that period. Third-party publisher redemption revenue per redemption represents redemption revenue generated from offers on all publishers
other than those on Ibotta properties divided by redemptions on all publishers other than those on Ibotta properties. Refer to the Results of Operations section
below for the disaggregation of revenue by D2C and third-party publisher.

For the three months ended March 31, 2026 compared to the same period in 2025, third-party publisher redemption revenue per redemption was $0.76 and
$0.79, respectively. This change was driven primarily by offer mix.

D2C redemption revenue per redemption

For the three months ended March 31, 2026 compared to the same period in 2025, D2C redemption revenue per redemption was $1.10 and $1.17,
respectively. This change was driven primarily by offer mix.

Total redemption revenue per redemption

For the three months ended March 31, 2026 compared to the same period in 2025, total redemption revenue per redemption was $0.83 and $0.89,
respectively.
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Non-GAAP Measures

To supplement our condensed financial statements prepared and presented in accordance with U.S. generally accepted accounting principles (GAAP), we
use certain non-GAAP financial measures, including Adjusted EBITDA and Adjusted EBITDA margin.

Our definitions may differ from the definitions used by other companies and therefore comparability may be limited. In addition, other companies may not
publish these or similar metrics. These non-GAAP measures are not meant to be considered in isolation or as a substitute for the comparable GAAP measures,
but are included solely for informational and comparative purposes. Non-GAAP financial measures are subject to limitations and should be read only in
conjunction with our condensed financial statements prepared in accordance with GAAP. In light of these limitations, management also reviews the specific
items that are excluded from our non-GAAP measures, as well as trends in these items.

Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA is earnings before interest income, net, provision for (benefit from) income taxes, and depreciation and amortization expense, and
excludes stock-based compensation expense, restructuring charges, and other expense, net. We define Adjusted EBITDA margin as Adjusted EBITDA as a
percent of revenue.

Adjusted EBITDA and Adjusted EBITDA margin are used by our management team as additional measures of our performance for purposes of business
decision-making, including managing expenditures and developing budgets, and evaluating strategic opportunities. Period-over-period comparisons of Adjusted
EBITDA and Adjusted EBITDA margin help our management team identify additional trends in our financial results that may not be shown solely by
comparisons of net (loss) income and net (loss) income as a percentage of revenue, respectively. In addition, we may use Adjusted EBITDA and Adjusted
EBITDA margin in the incentive compensation programs applicable to some of our employees in order to evaluate our performance.
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The following table provides a reconciliation of net (loss) income to Adjusted EBITDA and net (loss) income as a percentage of revenue to Adjusted EBITDA
margin for each of the periods presented (in thousands, except percentages):

Three months ended March 31,

2026 2025

Net (loss) income $ (10,322) $ 555
Add (deduct):

Interest income, net (1,510) (3,685)

Depreciation and amortization" 2,871 2,165

Stock-based compensation® 16,682 13,752

Restructuring charges — 1,559

Provision for (benefit from) income taxes 969 (72)

Other expense, net® 31 399
Adjusted EBITDA $ 8,721 $ 14,673
Revenue $ 82,483 $ 84,574
Net (loss) income as a percent of revenue (13)% 1%
Adjusted EBITDA margin 1% 17 %

(1) Amortization of capitalized software development costs included in cost of revenue for the three months ended March 31, 2026 and 2025 was $1.3 million and $1.2 million,

respectively.
(2) Amounts include stock-based compensation expense, inclusive of common stock warrant expense within sales and marketing, as follows (in thousands):

Three months ended March 31,

2026 2025
Cost of revenue $ 990 $ 657
Sales and marketing 5,790 5,129
Research and development 3,206 3,147
General and administrative 6,696 4,819
$ 16,682 $ 13,752

Total stock-based compensation

(3) Other expense, net is comprised of penalties and net gains and losses on disposal of assets.
Components of Results of Operations
Revenue

We provide a platform to clients to deliver digital promotions to consumers. The majority of our revenues are derived from the fees we charge to clients
when consumers redeem offers on the IPN by purchasing promoted products. We also derive revenue from the sale of ad products to clients to promote their
offers, as well as from the sale of data products.

We expect our redemption revenue to increase as a percentage of total revenue as we continue to grow the IPN and conversely ad and other revenue to
decrease as a percentage of total revenue.
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Cost of revenue

Cost of revenue consists primarily of revenue share and related minimum commitments with certain third-party publishers, personnel-related costs
attributable to personnel in certain of our engineering departments who maintain our platform, data hosting costs, amortization of platform-related software
development costs, software licensing costs, certain reward costs net of breakage, and processing fees. Personnel-related costs include salaries, bonuses,
stock-based compensation, and benefits. Reward costs net of breakage recorded in cost of revenue are associated with cash back earned from gift card
purchases and sponsored rewards earned from watching an advertising video. Breakage represents the undistributed earnings of D2C consumers that is not
expected to be cashed out due to inactivity. Reward costs also include rewards that are cashed out and subsequently identified as violating our terms of use.

We expect cost of revenue to increase as we continue to invest in our platform, acquire new publishers, and grow revenue.
Operating expenses
Sales and marketing

Sales and marketing expenses consist primarily of personnel-related costs for our sales and marketing departments, self-funded rewards, net of the related
breakage, business-to-business (B2B) marketing, media spend, common stock warrant expense, market research, including third-party measurement studies,
software licensing costs, professional fees, and public relations. Personnel-related costs include salaries, bonuses, stock-based compensation, benefits, taxes,
travel, and, in the prior year, restructuring charges. Self-funded rewards are awards related to campaigns and other incentive bonuses on our D2C properties
that are funded directly by Ibotta as part of our customer acquisition and retention strategy.

We expect sales and marketing expenses to increase as we continue to invest in our sales function, as well as B2B marketing and third-party measurement
studies. However, these expenses may fluctuate as a percentage of total revenue from period to period.

Research and development

Research and development expenses consist primarily of personnel-related costs for our technology departments, software licensing costs, professional
fees, impairment of capitalized software development costs, and market research. Personnel-related costs include salaries, bonuses, stock-based
compensation, benefits, taxes, travel, and, in the prior year, restructuring charges. We capitalize certain software development costs that are attributable to
developing new features and adding incremental functionality to our platform or infrastructure. Costs incurred during the preliminary project stage are recorded
in research and development. Costs incurred during the post-implementation stage are recorded in research and development or cost of revenue, depending
on the nature of the project. In addition, impairment of in-progress software projects for which completion is subsequently determined not to be probable is
recorded in research and development expenses.

We expect research and development expenses to remain relatively stable as we anticipate increased capitalization related to software development
projects. However, these expenses may fluctuate as a percentage of total revenue from period to period.

General and administrative

General and administrative expenses consist primarily of personnel-related costs for our administrative departments, professional fees for external legal,
accounting, and other consulting services, software licensing costs, facilities costs, corporate insurance, credit loss expense, company events, and taxes,
licenses, and other fees. Personnel-related costs include salaries, bonuses, stock-based compensation, benefits, recruiting fees, taxes, travel, and, in the prior
year, restructuring charges.
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We expect general and administrative expenses to modestly increase to support the growth of our business. However, these expenses may fluctuate as a
percentage of total revenue from period to period.

Depreciation and amortization

Depreciation and amortization consists of amortization of intangible assets, including infrastructure-related software development costs and acquired
technology, and depreciation of property and equipment.

We expect depreciation to increase as we invest in the development of our infrastructure-related software and as a result of the increase in depreciation
related to our new corporate headquarters.

Interest income, net

Interest income, net consists of interest income earned on cash and cash equivalents, net of interest expense incurred on debt instruments.
Other expense, net

Other expense, net consists of penalties and gains and losses on the disposal of assets.

(Provision for) benefit from income taxes

The (provision for) benefit from income taxes consists primarily of income taxes related to federal and state jurisdictions in which we conduct business.
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Results of Operations

The following tables set forth our results of operations for each of the periods presented (in thousands):

Three months ended March 31,

2026 2025
Revenue $ 82,483 $ 84,574
Cost of revenue!" 19,450 17,092
Gross profit 63,033 67,482
Operating expenses("):
Sales and marketing 34,048 29,858
Research and development 14,502 18,069
General and administrative 23,760 21,386
Depreciation and amortization 1,555 972
Total operating expenses 73,865 70,285
Loss from operations (10,832) (2,803)
Interest income, net 1,510 3,685
Other expense, net (31) (399)
(Loss) income before (provision for) benefit from income taxes (9,353) 483
(Provision for) benefit from income taxes (969) 72
Net (loss) income $ (10,322) $ 555

(1) Amounts include stock-based compensation expense, inclusive of common stock warrant expense within sales and marketing, as follows (in thousands):

Three months ended March 31,

2026 2025
Cost of revenue $ 990 $ 657
Sales and marketing 5,790 5,129
Research and development 3,206 3,147
General and administrative 6,696 4,819
Total stock-based compensation $ 16,682 $ 13,752
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Comparison of the Three Months Ended March 31, 2026 and 2025

Revenue

Three months ended March 31, Change

2026 2025 $ %
(in thousands, except percentages)

Third-party publishers revenue

Redemption revenue $ 53,996 $ 48,195 $ 5,801 12 %
Ad & other revenue = = = —%
Total third-party publishers revenue 53,996 48,195 5,801 12 %
Direct-to-consumer revenue
Redemption revenue 19,020 25,204 (6,184) (25)%
Ad & other revenue 9,467 11,175 (1,708) (15)%
Total direct-to-consumer revenue 28,487 36,379 (7,892) (22)%
Total
Redemption revenue 73,016 73,399 (383) (M%
Ad & other revenue 9,467 11,175 (1,708) (15)%
Total revenue $ 82,483 $ 84,574 § (2,091) (2)%

Total redemption revenue decreased $0.4 million, or 1%, during the three months ended March 31, 2026 compared to the three months ended March 31,
2025, due to a $6.2 million decrease in revenue from D2C properties, partially offset by a $5.8 million increase in revenue from third-party publishers. The
decrease in D2C redemption revenue was driven primarily by a decrease in the quantity and quality of offers available to each D2C redeemer. The increase in
third-party publisher redemption revenue was primarily driven by expansion of existing third-party publishers.

Ad & other revenue decreased $1.7 million, or 15%, during the three months ended March 31, 2026 compared to the three months ended March 31, 2025,
driven by reduced client spend on D2C ad products, partially offset by an increase in revenue from data products.

Cost of revenue
Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
Cost of revenue $ 19,450 $ 17,092 $ 2,358 14 %

Cost of revenue increased $2.4 million, or 14%, during the three months ended March 31, 2026 compared to the three months ended March 31, 2025, due
primarily to increases of $1.3 million in personnel-related costs, $0.5 million in revenue share, and $0.5 million in data hosting costs. The increase in personnel-
related costs was driven primarily by a higher allocation of technology resources and related personnel costs to cost of revenue due to continued investment in
our platform, capabilities, and infrastructure.
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Sales and marketing

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
$ 34,048 $ 29,858 $ 4,190 14 %

Sales and marketing

Sales and marketing increased $4.2 million, or 14%, during the three months ended March 31, 2026 compared to the three months ended March 31, 2025,
due to increases of $2.7 million in personnel-related costs, $0.9 million in market research related to third-party measurement studies, $0.4 million in self-
funded user awards, and $0.3 million in professional fees. The increase in personnel-related costs was primarily driven by increases in sales bonus, average
salary, and stock-based compensation, partially offset by a $0.6 million decrease related to restructuring charges incurred in the prior year.

Research and development

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
$ 14,502 $ 18,069 $ (3,567) (20)%

Research and development

Research and development decreased $3.6 million, or 20%, during the three months ended March 31, 2026 compared to the three months ended
March 31, 2025, due to a $3.5 million decrease in personnel-related costs primarily related to a higher allocation of resources and related personnel costs
to cost of revenue, a $0.7 million decrease related to restructuring charges incurred in the prior year, a decrease in average headcount, and an increase in

capitalization driven by continued investment in our platform, capabilities, and infrastructure.

General and administrative

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
$ 23,760 $ 21,386 $ 2,374 1%

General and administrative

General and administrative increased $2.4 million, or 11%, during the three months ended March 31, 2026 compared to the three months ended March 31,
2025, due to increases of $1.9 million in stock-based compensation expense, $0.4 million in credit loss expense, and $0.3 million in professional fees. The
increase in stock-based compensation was primarily driven by the prior year reversal of $1.6 million of previously recognized expense for unvested equity

awards related to the departure of the Company’s former chief financial officer in March 2025.
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Depreciation and amortization

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
Depreciation and amortization $ 1,555 $ 972 §$ 583 60 %

Depreciation and amortization increased $0.6 million, or 60%, during the three months ended March 31, 2026 compared to the three months ended
March 31, 2025, driven primarily by increases in depreciation expense associated with our new corporate headquarters and amortization expense from
continued investment in our platform, capabilities, and infrastructure.

Interest income, net

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
Interest income, net $ 1,510 $ 3,685 $ (2,175) (59)%

Interest income, net, decreased $2.2 million, or 59%, during the three months ended March 31, 2026 compared to the three months ended March 31, 2025,
driven by decreases in cash and cash equivalents and lower interest rates.

Other expense, net

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
Other expense, net $ 31 $ 399 § (368) (92)%

Other expense net, decreased $0.4 million, or 92%, during the three months ended March 31, 2026 compared to the three months ended March 31, 2025,
due to expense related to a tax matter in the prior year.

(Provision for) benefit from income taxes

Three months ended March 31, Change
2026 2025 $ %
(in thousands, except percentages)
(Provision for) benefit from income taxes $ (969) $ 72 $ (1,041) NM™

(1) NM - not meaningful

The provision for income taxes increased $1.0 million during the three months ended March 31, 2026 compared to the three months ended March 31,
2025, primarily due to changes in pre-tax book income, and the impact of non-deductible items including certain executive compensation costs and stock-based
compensation.
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Liquidity and Capital Resources

As of March 31, 2026, our principal sources of liquidity included $164.6 million of cash and cash equivalents and $99.0 million of available capacity under a
revolving line of credit.

Our primary cash needs are for personnel-related expenses, sales and marketing expenses, rewards and revenue share and related minimum
commitments payable to third-party publishers, data hosting costs, and software licensing costs. We believe our existing liquidity and cash flows from operating
activities will be sufficient to meet our projected operating and capital requirements for at least the next 12 months.

Our future cash requirements will depend on many factors, including our pace of growth, the timing and extent of spend to support research and
development efforts, the timing of cash collected from clients, the expansion of sales and marketing activities, the introduction of new and enhanced platform
offerings, and the volume and timing of our share repurchases. As a result of these and other factors, we may be required to seek additional equity or debt
financing. If additional financing is required from outside sources, we may not be able to raise it on terms acceptable to us, or at all. Further, our future capital
requirements and the adequacy of available funds will depend on many factors, including those set forth in Part I, Item 1A. “Risk Factors” of this Quarterly
Report on Form 10-Q. If we are unable to raise additional capital when desired, our business, financial condition, results of operations, and prospects would be
adversely affected.

2024 Credit Facility

On December 5, 2024, we entered into a Credit Agreement with Bank of America, N.A., as administrative agent, swingline lender, and L/C issuer, which
provides us with revolving commitments in an aggregate principal amount of $100.0 million and matures on December 5, 2029 (2024 Credit Facility). The 2024
Credit Facility also allows the Company to request incremental revolving commitments of up to $100.0 million. As of March 31, 2026, we had no outstanding
borrowings under the 2024 Credit Facility and availability of $99.0 million, which is net of a $1.0 million outstanding letter of credit related to an office space
lease. For further details regarding the credit agreement, see Note 5 - Long-Term Debt to our condensed financial statements included in Part |, Item | of this
Quarterly Report on Form 10-Q.

Common Stock Warrant

In May 2021, the Company issued a common stock purchase warrant to Walmart (Walmart Warrant) in connection with a multi-year strategic relationship
that makes Ibotta the exclusive provider of digital item-level rebate offer content for Walmart U.S. If the shares available for exercise as of March 31, 2026 were
fully exercised, the warrants could provide up to $245.6 million in proceeds to us. For further details regarding the Walmart Warrant, see Note 7 - Stockholders'
Equity to our condensed financial statements included in Part |, Item | of this Quarterly Report on Form 10-Q.

Share Repurchase Program

In August 2024, the Company’s board of directors approved a share repurchase program, with authorization to purchase up to an aggregate of
$100.0 million of the Company’s Class A common stock (Share Repurchase Program). In each of March 2025, June 2025, and March 2026, the board of
directors approved an additional $100.0 million, bringing the total authorization to $400.0 million.
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The Share Repurchase Program has no expiration date. Repurchases under the Share Repurchase Program may be made from time to time through open
market repurchases or through privately negotiated transactions subject to market conditions, applicable legal requirements, and other relevant factors. Open
market repurchases may be structured to occur in accordance with the requirements of Rule 10b-18 under the Securities Exchange Act of 1934, as amended
(Exchange Act). We may also, from time to time, enter into Rule 10b5-1 plans to facilitate repurchases of shares of our Class A common stock under this
authorization. We are not obligated under the Share Repurchase Program to acquire any particular amount of Class A common stock, and we may terminate or
suspend the Share Repurchase Program at any time. The timing and actual number of shares repurchased may depend on a variety of factors, including price,
general business and market conditions, and alternative investment opportunities.

During the three months ended March 31, 2026, the Company repurchased 1,948,510 shares of its Class A common stock for an aggregate repurchase
amount of $45.1 million. The repurchase amount includes immaterial broker commissions and the 1% excise tax on net share repurchases imposed by the
Inflation Reduction Act of 2022. Repurchases are reflected as treasury stock on the balance sheets on a trade-date basis. As of March 31, 2026, $90.3 million
remains available and authorized for repurchase under the Share Repurchase Program.

Cash Flows

The following table summarizes our cash flows for the periods presented:

Three months ended March 31,

2026 2025
(in thousands)
Net cash provided by operating activities $ 30,374 $ 19,860
Net cash used in investing activities (7,061) (4,968)
Net cash used in financing activities (45,329) (67,049)
Net change in cash, cash equivalents, and restricted cash 3$ (22,016) $ (52,157)

Operating Activities

Our collection cycles can vary based on payment practices from our clients, and we are required to pay our third-party publishers within a contractual
timeframe, regardless of whether we have collected payment from our client. As a result, timing of cash receipts related to accounts receivable and due to third-
party publishers can vary from period to period and impact both positively or negatively our cash provided by operating activities for any period.

Net cash provided by operating activities increased $10.5 million during the three months ended March 31, 2026 compared to the three months ended
March 31, 2025. The increase was the result of a $16.8 million increase in net cash inflows from changes in operating assets and liabilities and a $4.6 million
increase in non-cash charges primarily driven by stock based compensation expense and depreciation and amortization, partially offset by a $10.9 million
decrease in net (loss) income.

The increase in net cash inflows from changes in operating assets and liabilities was primarily due to cash inflows of $10.6 million from accounts receivable
due to the timing of client payments, $6.1 million from liabilities due to third-party publishers driven by the timing and ramp up of new and growth in existing
publishers, and $3.8 million from accrued expenses primarily driven by personnel-related costs. These cash inflows were partially offset by cash outflows of
$1.8 million from accounts payable, $0.8 million from deferred revenue, and $0.6 million from the user redemption liability.
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Investing Activities

Net cash used in investing activities increased $2.1 million during the three months ended March 31, 2026 compared to the three months ended March 31,
2025, driven by a $1.2 million increase in additions to property and equipment for our new corporate headquarters and a $0.9 million increase in additions to
capitalized software development costs.

Financing Activities

Net cash used in financing activities decreased $21.7 million during the three months ended March 31, 2026 compared to the three months ended
March 31, 2025, driven by a $24.9 million decrease in purchases of treasury stock, partially offset by a $2.7 million decrease in proceeds from the exercise
of stock options and a $0.5 million increase in taxes paid related to the net share settlement of equity awards.

Material Cash Requirements
Operating Leases

Our operating lease commitments primarily include our corporate headquarters. As of March 31, 2026, we had noncancelable lease obligations of
$36.6 million, of which $2.4 million is payable within 12 months and the remainder thereafter. For additional discussion on our operating leases, refer to Note 8 -
Operating Leases to our financial statements included in Part Il, Item 8 of the Company’s Annual Report on Form 10-K for the year ended December 31, 2025.

Purchase Commitments

The Company has noncancelable purchase obligations that relate to minimum commitments with certain third-party publishers and other contractual
commitments primarily with software as a service providers in the ordinary course of business. As of March 31, 2026, we had fixed noncancelable purchase
obligations of $167.4 million, of which $49.8 million is payable within 12 months, and the remainder thereafter. For additional discussion on these contractual
commitments, refer to Note 13 - Commitments and Contingencies to our condensed financial statements included in Part I, Item |, of this Quarterly Report on
Form 10-Q.

Critical Accounting Policies and Estimates

Management'’s discussion and analysis of our financial condition and results of operations is based on our condensed financial statements, which have
been prepared in accordance with GAAP. In preparing the condensed financial statements, we apply accounting policies and estimates that affect the reported
amounts and related disclosures. Inherent in such policies are certain key assumptions and estimates made by management, which we believe best reflect the
underlying business and economic events. Our estimates are based on historical experience and various other factors and assumptions that we believe are
reasonable under the circumstances. We regularly re-evaluate our estimates used in the preparation of the condensed financial statements based on our latest
assessment of the current and projected business and economic environment. By their nature, these estimates and judgments are subject to an inherent
degree of uncertainty and may involve reliance on complex IT systems. Actual results could differ materially from the amounts reported based on these
estimates.

There have been no material changes to our critical accounting policies and estimates as described in our Annual Report on Form 10-K for the year ended
December 31, 2025.

Recent Accounting Pronouncements

See Note 2 — Basis of Presentation and Summary of Significant Accounting_Policies in the notes to our condensed financial statements included in Part |,
Item 1, of this Quarterly Report on Form 10-Q.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risks in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due to
adverse changes in financial market prices and rates. Our market risk exposure is primarily the result of fluctuations in interest rates and inflation.

Interest Rate Risk

We are exposed to interest rate risk through fluctuations of interest rates on our cash and cash equivalents and our floating rate debt. As of March 31, 2026,
we had cash and cash equivalents of $164.6 million, which consists of cash on hand and highly liquid investments in money market instruments. Our cash is
held for working capital purposes, and we do not enter into investments for trading or speculative purposes. Changes in interest rates affect the interest income
we earn, and therefore impact our cash flows and results of operations. However, due to the short-term durations and nature of our cash holdings, we do not
believe a hypothetical 10% increase or decrease in interest rates would have had a material impact on our condensed financial statements as of March 31,
2026.

Our line of credit bears interest at floating rates. Accordingly, if we incur debt in the future, including under the 2024 Credit Facility, our borrowing costs
could increase if interest rates rise in the future. However, as of March 31, 2026, we had no outstanding debt and therefore no potential exposure to market
risks from interest rates.

Inflation Risk

We do not believe that inflation has had a material effect on our business, results of operations, or financial condition. Nonetheless, if our costs were to
become subject to significant inflationary pressures, we may not be able to fully offset such higher costs. Our inability or failure to do so could harm our
business, financial condition, and results of operations.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our principal executive officer and principal financial and interim principal accounting officer, has evaluated the
effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act of 1934, as amended (Exchange
Act)), as of the end of the period covered by this Quarterly Report on Form 10-Q. Based on such evaluation, our principal executive officer and principal
financial and interim principal accounting officer have concluded that these disclosure controls were effective at a reasonable assurance level as of March 31,
2026.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting identified in connection with the evaluation required by Rule 13a-15(d) and 15d-15(d)
of the Exchange Act during the quarter ended March 31, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.

Limitations on Effectiveness of Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, believes that our disclosure controls and procedures and internal
control over financial reporting are designed to provide reasonable assurance of achieving their objectives and are effective at the reasonable assurance level.
However, the effectiveness of any internal control over financial reporting is subject to inherent limitations, including the exercise of judgment in designing,
implementing, operating, and evaluating the controls and procedures, and the inability to eliminate misconduct completely. Accordingly, no evaluation of
controls can provide absolute assurance that all control issues and instances of fraud, if any, have been detected.
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In addition, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate. We intend to continue to monitor and upgrade our internal controls
as necessary or appropriate for our business, but cannot assure you that such improvements will be sufficient to provide us with effective internal control over
financial reporting.

PART Il - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we are involved in various legal proceedings including claims, suits, inquiries, and investigations arising from activities in the normal
course of business. We also have received and may in the future receive claims asserting we are or may be infringing, misappropriating, or otherwise violating
third-party intellectual property rights. Given the unpredictable nature of litigation, an unfavorable resolution of one or more such matters could in the future
materially adversely affect our business, financial condition, and results of operations in a particular period; however, based on the information known by us as
of the date of this filing, any such amount is either not material or it is not possible to provide an estimated amount of any such potential loss. Defending any
legal proceeding is costly and can impose a significant burden on management and employees. The results of any current or future litigation cannot be
predicted with certainty, and regardless of the outcome, litigation can have an adverse impact on us because of defense and settlement costs, diversion of
management resources, and other factors.

On April 17, 2025, a putative securities class action complaint, captioned Fortune v. Ibotta, Inc., et al., No. 25-cv-01213-NYW, was filed in the U.S. District
Court for the District of Colorado against the Company, certain of our current and former officers and directors, and the underwriters of our initial public offering.
On May 21, 2025, a second putative securities class action complaint, captioned Valentine v. Ibotta, Inc., et al., No. 25-cv-01615-NYW, was filed in the U.S.
District Court for the District of Colorado against the same defendants. On July 31, 2025, the court consolidated the two cases and appointed a lead plaintiff,
purported Ibotta shareholder Mark Tcherkezian, in the consolidated action. On October 15, 2025, lead plaintiff filed an amended complaint against the same
defendants alleging claims under Securities Act §§ 11, 12(a), and 15, Exchange Act §§ 10(b), 20(a), and 20A, and SEC Rule 10b-5 promulgated thereunder.
Motion to dismiss briefing is complete, and oral argument on the motion is scheduled for June 2026. We intend to defend the case vigorously. We are unable to
estimate a range of loss, if any, that could result were there to be an adverse final outcome in this action. If an unfavorable outcome were to occur, it is possible
that the impact could be material to our results of operations in the period(s) in which any such outcome becomes probable and estimable.

The information set forth in Note 13 - Commitments and Contingencies to the notes to condensed financial statements is incorporated herein by reference.
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Item 1A. Risk Factors

Investing in our Class A common stock involves a high degree of risk. You should carefully consider the risks described below, as well as the other
information included in this Quarterly Report on Form 10-Q, including the section titled, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and our condensed financial statements and related notes, before making an investment decision. The occurrence of any of the events
or developments described below could materially adversely affect our business, financial condition, results of operations, and prospects. In such an event, the
market price of our Class A common stock could decline, and you may lose all or part of your investment. Additional risks and uncertainties not presently known
to us or that we currently deem immaterial also may impair our business operations and the market price of our Class A common stock.

Our business is subject to numerous risks and uncertainties. These risks include, but are not limited to, the following:

We have a history of net losses, we anticipate increasing expenses in the future, and we may not be profitable.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we fail to maintain or grow offer supply
and redemptions on our network.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and expand
our relationships with clients or add new clients.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and expand
our relationships with existing publishers and add new publishers to the IPN, or if our publishers experience (as they have previously) downturns, store
closures, or failures of their own businesses, or fail to adopt our additional offerings or fulfillment methods.

We are also dependent on our publishers to take steps to integrate with the IPN and to maximize and encourage offer redemption, including decisions
relating to user experience and design, marketing, and proper maintenance of their technology.

We may not be able to grow our revenue.

We provide content to publishers indirectly through technology partners and our business, financial condition, results of operations, and prospects could
be materially adversely affected if we do not renew, maintain, and expand our relationships with those partners.

We expect a number of factors to cause our results of operations to fluctuate on a quarterly and annual basis, which has made, and may in the future
make, it difficult to predict our future performance.

Macroeconomic conditions, including slower growth or a recession and supply chain disruptions, have previously affected and could continue to
adversely affect our business, financial condition, results of operations, and prospects.

We are making substantial investments to capitalize on new and unproven business opportunities, including investment in Al/ML tools and
technologies, and expect to increase such investments in the future. These initiatives are risky, and we may never realize any expected benefits from
them.

Competition presents an ongoing threat to the success of our business.
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»  Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and expand
our relationships with retailers.

+ If we fail to effectively manage any future growth, our business, financial condition, results of operations, and prospects could be materially adversely
affected.

* We have a limited operating history and operate in an evolving industry, which makes it difficult to evaluate our future prospects and may increase the
risk that we will not be successful.

»  We are making substantial investments in our technologies, and if we do not continue to innovate and further develop our platform, our platform
developments do not perform, or we are not able to keep pace with technological developments, we may not remain competitive, and our business,
financial condition, results of operations, and prospects could be materially adversely affected.

»  If our security measures or information we collect and maintain are compromised or publicly exposed, clients, publishers, retailers, and consumers may
curtail or stop using our platform, and we could be subject to claims, penalties, and fines.

» The dual class stock structure of our common stock concentrates voting control with Bryan Leach, our Founder, Chief Executive Officer, President, and
Chairman of our board of directors, which will generally preclude our stockholders’ ability to influence the outcome of matters submitted to our
stockholders for approval, subject to limited exceptions.

»  We have adopted a share repurchase program to purchase up to an aggregate of $400.0 million of the Company’s Class A common stock (Share
Repurchase Program); however, any future decisions to reduce or discontinue repurchasing our Class A common stock pursuant to the Share
Repurchase Program could cause the market price of our Class A common stock to decline.

» Although we do not expect to rely on the “controlled company” exemption under the listing standards of the New York Stock Exchange, we expect to
have the right to use such exemption, and therefore we could in the future avail ourselves of certain reduced corporate governance requirements.

Risks Related to Our Business
We have a history of net losses, we anticipate increasing expenses in the future, and we may not be profitable.

We have a history of net losses, and we may not be profitable. For example, we incurred a net loss of $54.9 million for the year ended December 31, 2022,
and as of March 31, 2026, we had an accumulated deficit of $147.2 million. We expect our costs will increase over time as we expect to invest additional funds
towards growing our business and operating as a public company. See the risk factor titled, “Operating and growing our business may require additional capital,
and if capital is not available to us, our business, financial condition, results of operations, and prospects may suffer.” We have expended and expect to
continue to expend substantial financial and other resources on developing our platform, including expanding our solutions, developing or acquiring new
platform features and solutions, and increasing our sales and marketing efforts. These efforts may be more costly than we expect and may not result in
increased revenue or growth in our business. Any failure to increase our revenue sufficiently to keep pace with our investments and other expenses could
prevent us from achieving profitability or positive cash flow on a consistent basis. If we are unable to successfully address these risks and challenges as we
encounter them, our business, financial condition, results of operations, and prospects could be materially adversely affected.
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Our ability to maintain profitability is impacted by growth in our network and our ability to drive operational efficiencies in our business. Our efforts to
maintain profitability may not succeed due to factors such as evolving consumer behavior trends in shopping, consumer engagement, and retention; our ability
to maintain and expand our relationships with clients, publishers, retailers, and consumers; our ability to hire and retain highly skilled technology, sales, and
other personnel; regulatory and economic uncertainty as well as unfavorable macroeconomic conditions (such as inflationary pressures); our ability to
effectively scale our operations; and the continuing evolution of the industry. Many of these factors are beyond our control.

Our ability to maintain profitability also depends on our ability to manage our costs. We have expended and expect to continue to expend substantial
financial and other resources to:

» increase the engagement of consumers and investment levels of clients, publishers, and retailers;

» increase the number and variety of publishers that participate in the IPN;

* negotiate favorable revenue-sharing terms or financial guarantees with publishers;

» drive adoption of Ibotta through marketing and incentives and increase awareness through brand campaigns;
* introduce new tools, technologies, and strategic initiatives; and

+ invest in our operations to continue scaling our business to achieve and sustain long-term efficiencies.

These investments may contribute to net losses in the near term. We may discover that these initiatives are more expensive than we currently anticipate,
and we may not succeed in increasing our revenue sufficiently to offset these expenses or realize the benefits we anticipate. Certain initiatives will also require
incremental investments or recurring expenses and may not be accretive to revenue growth, margin, or profitability for a longer time period, if at all. Many of our
efforts to increase revenue and manage operating costs are new and unproven given the unique and evolving complexities of our business and the evolving
nature of the industry. In addition, we have made, and in the future may make, concessions to clients, publishers, and retailers that are designed to maximize
profitability in the long term but may decrease profitability in the short term. As a result, the impact of concessions on our financial results may continue into
future periods or have greater impacts than we anticipate. We have also incurred, and may in the future incur, higher operating expenses as we implement
strategic initiatives, including in response to external pressures such as competition, retailer consolidation, and evolving consumer behavior trends in shopping.
Additionally, we may not realize, or there may be limits to, the efficiencies we expect to achieve through our efforts to scale the business and reduce friction in
the D2C shopping experience, client support, and consumer acquisition and onboarding costs. Our efforts to encourage the growth of loyalty programs on
publishers’ apps and websites may cause, and have previously caused, fewer consumers to use our D2C properties. This may, in the future, lead to a loss of
revenue and adversely affect our financial position. We also expect to continue to face greater compliance costs associated with the increased scope of our
business and being a public company.

We have encountered, and may in the future encounter, unforeseen operating expenses, difficulties, complications, delays, and other factors, including as
we expand our business, execute on strategic initiatives, and navigate macroeconomic uncertainty, which may result in losses or a failure to generate profitable
growth in future periods.

As such, due to these factors and others described in the “Risk Factors” section, including the risk factor titled, “WWe may not be able to grow our revenue,”
we may not be able to maintain profitability or generate profitable growth in the future. If we are unable to maintain profitability, the value of our business and
the trading price of our Class A common stock could be materially adversely affected.
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If we fail to maintain or grow offer supply and redemptions on our network, our revenues and business, financial condition, results of
operations, and prospects could be materially adversely affected.

Both our redeemers and their level of redemptions are critical to our success. During the three months ended March 31, 2026, total redeemers were
approximately 20 million. For clarity, if one consumer were to redeem on more than one publisher, they would be counted as a redeemer on each publisher. We
have experienced fluctuations and declines in the pace of growth of redeemers and could in the future be unable to grow or increase the engagement of our
redeemers, and as a result our business, financial condition, results of operations, and prospects could be materially adversely affected. In 2025, for example,
we did not secure enough offer supply from clients relative to the growth of redeemers across our network. As a result, our redemptions and redemptions per
redeemer were lower than anticipated. If we are unable to maintain and expand the use by consumers of digital promotions in our network, or if we do not do so
to a greater extent than our competitors, clients, publishers, and retailers may find that offering digital promotions on our network does not reach consumers
with the scale and effectiveness that is compelling to them.

Any number of factors can negatively affect growth in the number of redeemers, redemptions per redeemer, and redemptions on our network, including if:
* our clients, publishers, and retailers reduce, suspend, or terminate their relationship with us;
* we are unable to create a platform that is convenient, rewarding, trustworthy, personalized, and offers the most competitive offers;

* we are unable to convince consumers of the value of the IPN and publishers of the value of white-label retailer loyalty programs that leverage our offers
and technology;

» our clients, publishers, and retailers do not devote sufficient time, resources, or funds to the promotion of our network and marketing of our digital
promotions;

+ Clients reduce their investment in offers and offer inventory suffers, which could occur for a variety of reasons, including reduced marketing budgets,
regulatory and economic uncertainty, or supply chain disruptions, which have occurred from time to time with our clients;

* we are unable to provide a broad range of valuable offers, which may depend on, among other factors, the productivity of our sales force (which has
been and may continue to be adversely affected by reorganizations in our sales organization), client marketing budgets and supply chain constraints,
the perceived effectiveness of our platform and our competitors' platforms, and the macroeconomic environment;

* we are unable to deliver a user-friendly experience to consumers;
» consumers increasingly use competitors’ platforms;
» consumers have difficulty using our platform as a result of actions by us or third parties;

» there are concerns over consumer data practices, concerns about the nature of content made available on our products and offerings, or concerns
related to privacy, security, or other factors;

+ emerging so-called “algorithmic pricing” or “surveillance pricing” laws, or laws regulating digital discounts or digital shelf-tags, limit our ability to provide
our offerings efficiently and effectively;

* we are unable to manage and prioritize offers to ensure consumers are presented with offers that are appropriate, interesting, useful, and relevant to
them;
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» we adopt terms, policies, or procedures related to areas such as sharing, content, consumer data, or advertising, or we take, or fail to take, actions to
enforce our policies, that are perceived negatively by consumers;

+ we undertake initiatives designed to attract and retain consumers, including the use of new technologies such as Al/ML, that are unsuccessful or
discontinued;

» we fail to provide adequate customer service to our clients, publishers, retailers, and consumers; and

* we are unable to keep up with the growth of the IPN, which could exhaust client offers too quickly, diminish the number of available offers, and reduce
value for consumers.

From time to time, certain of these factors have negatively affected our redeemer and redemption growth. If we are unable to successfully address any of
the above factors as we encounter them, or if we are unable to maintain or increase our redeemers and redemptions, it could have a material adverse impact
on our business, financial condition, results of operations, and prospects.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and
expand our relationships with clients or add new clients.

The success and scale of our network depend on our strategic relationships with our clients. If we cannot attract consumers, including through publishers’
white-label loyalty programs, clients may not be willing to use our network for digital promotions. If we do not renew, maintain, and expand our relationships with
clients or add new clients, we may not be able to grow our redemptions and our business, financial condition, results of operations, and prospects could be
materially adversely affected.

If our clients terminate or reduce their relationships with us, or suspend, limit, or cease their operations, our business, financial condition, results of
operations, and prospects could be materially adversely affected. From time to time, our clients have reduced their investments with us. Also, since our
contracts with clients are generally less than one year long, clients have not renewed, and could in the future not renew, their contracts with us, which could
also materially adversely affect our business, financial condition, results of operations, and prospects.

If our clients choose to materially alter the breadth, depth, or parameters of the offers they provide to us for distribution throughout our network, this could
cause unforeseen reductions in the number of redemptions.

Further, our revenue has fluctuated, and may in the future fluctuate, due to changes in marketing budgets of clients, including in response to
macroeconomic uncertainty. Clients can change and have changed their spend without notice, which can result in our inability to anticipate or forecast such
fluctuations. For example, budget pressures or unspent budgets at the end of a client’s fiscal year have, and may in the future, lead to unexpected reduced or
increased spending on our network. Clients and media agencies may also determine that other media tactics are more compelling and divert investment to
such tactics, leading to fewer offers. Investment from clients may also fluctuate or cease because of certain macroeconomic factors, like supply chain
constraints, tariffs, or regulatory and economic uncertainty, all of which have previously occurred.
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Our contract negotiation process with clients can be lengthy, which can contribute to variability in our revenue generation and makes our revenue difficult to
forecast. In addition, we are in the process of introducing a new contracting process and new fee structure for some of our clients, which could cause our clients
to reduce, limit, or cease their relationships with us. It is difficult to predict our ability to develop or continue relationships with clients, and our revenue could be
lower than expected, which could have a material adverse effect on our business, financial condition, results of operations, and prospects. Clients may also ask
to modify their agreement terms in a cost-prohibitive or strategically detrimental manner, which could materially adversely affect our business, financial
condition, results of operations, and prospects. Client consolidation may also result in a decrease in or cessation of engagement with Ibotta or result in Ibotta
receiving less favorable contract terms with the consolidated entity. Clients have experienced, and could in the future experience, downturns or fail, including
due to macroeconomic pressures, and have ceased, or could in the future cease, use of Ibotta altogether for many reasons. CPG brands have traditionally
been slow to adopt new digital offer programs. As a result, we have at times experienced, and may continue to experience, slower adoption and implementation
of our products and offerings by our current and potential clients. If we lack a sufficient variety and supply of clients or lack access to the most popular CPG
brands or other clients, our business, financial condition, results of operations, and prospects could be materially adversely affected.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and
expand our relationships with existing publishers and add new publishers to the IPN, or if our publishers experience (as they have previously)
downturns, store closures, or failures of their own businesses, or fail to adopt our additional offerings or fulfillment methods.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and expand our
relationships with existing publishers and add new publishers to the IPN. We provide offers on a white-label basis to our publishers, including but not limited to,
Walmart Inc. (Walmart), Dollar General Corporation (Dollar General), Family Dollar Stores, Inc. (Family Dollar), Maplebear, Inc. (Instacart), DoorDash, Inc.
(DoorDash), and Uber Technologies, Inc. (Uber) (announced in March 2026 but not yet launched). We have invested heavily in the IPN, which matches and
distributes offers across a variety of publisher sites. Our contract negotiation process with publishers can be lengthy, which can contribute to variability in our
revenue generation and makes our revenue difficult to forecast. As a result, it is difficult to predict our ability to develop or continue partnerships with publishers,
and our revenue could be lower than expected, which could have a material adverse effect on our business, financial condition, results of operations, and
prospects.

We match and distribute our digital offers through large retailer publishers, grocery retailers, and our D2C properties. If we do not renew, maintain, and
expand these relationships or add new publishers, our business, financial condition, results of operations, and prospects could be materially adversely affected.
We rely heavily on our publishers to match and distribute our digital promotions content, with a substantial portion of our white-label redemptions originating
from offer selections on their websites and mobile applications. In particular, the Walmart Program Agreement we entered into with Walmart on May 17, 2021
(Walmart Program Agreement) is a multi-year arrangement and automatically renews for successive 24-month periods unless either party provides notice of
termination at least 180 days prior to the expiration of the applicable period. The Walmart Program Agreement can be terminated by Walmart with at least 270
days’ notice to us (provided that Walmart cannot replace us during the then-remaining term of the Walmart Program Agreement with a digital offers program
created by Walmart or a third party), and may be terminated under certain circumstances, including for material breach by either party. If Walmart terminated or
elected not to renew the Walmart Program Agreement with us, our business, financial condition, results of operations, and prospects could be materially
adversely affected.
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Publishers may also ask to modify their agreement terms in a cost-prohibitive or strategically detrimental manner or try to terminate their agreements. We
may also seek to renegotiate agreements with our publishers, which could lead to publishers or us terminating or not renewing those agreements. Our inability
to maintain our relationships with our publishers on terms consistent with or better than those already in place and that are otherwise favorable to us could
increase competitive pressure and/or offering pricing, and otherwise materially adversely affect our business, financial condition, results of operations, and
prospects. For example, a publisher could ask Ibotta to develop new digital offer structures not covered in the initial agreement when negotiating a contract
renewal. Ibotta may not otherwise have those new offer structures on its product roadmap but may need to prioritize that work in order to retain the business,
which could result in increased costs if, for example, Ibotta increases its hiring to meet such publisher expectations or could result in trade-offs against other
items on Ibotta’s product roadmap. We are also dependent on the data provided by our publisher partners, in varying amounts, to enhance our tools and
technologies. Any disruption in these partnerships, or a failure to secure additional data on favorable terms, could impair our tools and technologies.

Retailer consolidation may also result in a decrease in or cessation of engagement with Ibotta, or result in Ibotta receiving less favorable contract terms with
the consolidated entity. Publishers have previously experienced, and could in the future experience, downturns, store closures, or failures (including due to
macroeconomic pressures) of their own businesses, fail to adopt our additional offerings or fulfillment methods, or cease using lIbotta altogether for many
reasons, any of which could materially adversely affect our business, financial condition, results of operations, and prospects.

We are also dependent on our publishers to take steps to integrate with the IPN and to maximize and encourage offer redemption, including
decisions relating to user experience and design, marketing, and proper maintenance of their technology.

We are dependent on publishers to integrate with the IPN since publishers have a significant amount of control over their integration to the IPN, including
their user experience and marketing. We are also dependent on publishers’ timelines, and the amount of time, effort, and support they provide to implement the
IPN and to maintain their technology to support the IPN after integration, all of which can vary for each publisher. Certain decisions by publishers could result in
an unsuccessful integration of a publisher to the IPN, a poor user experience, or delay the addition of a publisher to the IPN, which could materially adversely
affect our business, financial condition, results of operations, and prospects.

We are also highly dependent on our publishers’ efforts to promote their loyalty programs and our digital offers and decisions our publishers make relating
to their loyalty programs, in-store marketing, and the user experience on their digital properties. We have limited ability, if any, to control and predict such
decisions by publishers. We cannot control, and in many cases cannot predict, the timing of various publisher initiatives, such as in-store marketing and the
marketing of their loyalty programs, which may have an outsized impact on the number of redemptions occurring on their properties and on our network. For
example, a failure of publishers to increase awareness and usage of offers on their loyalty programs could result in a reduced number of redemptions on our
network than there would be otherwise.

We may not be able to grow our revenue.

Historically, the growth rate of our business, and as a result, our revenue growth, has varied from quarter to quarter and year to year, and we expect that
variability to continue. For the three months ended March 31, 2026, our revenue was $82.5 million, which is down from the previous year. There can be no
assurances that our revenue will grow at any particular rate, or at all, and you should not rely on the revenue of any prior quarterly or annual period as an
indication of our future performance. Our revenue growth rate has, and may in the future, decline.
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Our revenue has fluctuated, and may in the future fluctuate, due to changes in the marketing budgets of existing and prospective clients, and the timing of
their marketing spend, and offer supply on our network, among other factors. Our growth also depends on our publishers’ efforts to promote their digital offers
programs. Existing and prospective clients can change and have changed their spend without notice, which can result in our inability to anticipate or forecast
such fluctuations.

Our business is complex and evolving. We are currently, and may continue to, offer new products and technologies, pricing, service models, and delivery
methods to existing and prospective clients. These new capabilities may change the way we generate and/or recognize revenue, which could impact our
operating results. In addition, if we shift a greater number of our arrangements with clients, publishers, and retailers to new pricing models and we are not able
to deliver on the results, our revenue growth and revenue could be negatively affected.

We believe that our revenue growth will depend on our ability to, among other factors:

* increase and retain the number of clients, publishers, retailers, and consumers that participate in the IPN;

+ expand the number, variety, quality, and relevance of offers available on our network;

+ diversify the mix of our redemptions from publishers;

* increase the degree to which publishers market their white-label retailer loyalty programs;

* increase our share of client spend on promotions and media (collectively, marketing spend) through our network;

+ effectively deploy new technologies, tools, and strategic initiatives;

« provide clients, publishers, retailers, and consumers with high-quality support that meets their needs;

+ adapt to changes in marketing goals, strategies, and budgets of clients and the timing of their marketing spend;

+ preserve and grow the rate of redemptions by consumers of their digital promotions;

* preserve or grow our ad products business as well as our data, media, and consumer insights revenue business;

* expand our business in existing markets and enter new verticals, markets, and geographies;

* anticipate and respond to regulatory and economic uncertainty, macroeconomic changes, and changes in the markets in which we operate;
* adapt to rapidly evolving trends in the ways clients, publishers, retailers, and consumers interact with technology;

» capitalize on the shift from offline to digital marketing and growth in e-commerce;

* deploy, execute, and continue to develop our analytics capabilities;

* increase the awareness of our brand to build our reputation;

* hire, integrate, train, and retain talented technology, sales, and other personnel, particularly in light of our sales reorganization;

» develop a scalable, high-performance technology infrastructure that can efficiently and reliably handle increased usage, as well as the deployment of
new features and solutions;
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+ identify and acquire or invest in businesses, products, or technologies that we believe could complement or expand our products and offerings;
» effectively manage the scaling of our operations;
* avoid interruptions or disruptions to our services;

* anticipate and respond to any changes in consumer trends, including where and how consumers are purchasing consumer packaged goods and other
products; and

+ compete successfully with existing and new competitors.

If we fail to address the risks and difficulties that we face, including those associated with the challenges listed above, as well as those described elsewhere
in this “Risk Factors” section, our business, financial condition, results of operations, and prospects could be materially adversely affected.

For example, our Ad & other revenue decreased in 2025 due to decreased redeemers on our D2C properties.

Further, because we operate in a rapidly evolving market, any predictions about our future revenue and expenses may not be as accurate as they would be
if we had a longer operating history or operated in a more predictable market. We have encountered, and may encounter in the future, risks and uncertainties
frequently experienced by growing companies with limited operating histories in rapidly changing industries. If our assumptions regarding these risks and
uncertainties, which we use to plan and operate our business, are incorrect or change, or if we do not address these risks successfully, our business, financial
condition, results of operations, and prospects could be materially adversely affected.

We provide content to publishers indirectly through technology partners and our business, financial condition, results of operations, and
prospects could be materially adversely affected if we do not renew, maintain, and expand our relationships with such technology partners.

In some cases, we provide content to publishers indirectly, via technology partners. If any of our technology partners terminate or reduce their relationships
with us, or suspend, limit, or cease their operations, we may not be able to reach certain publishers and our business, financial condition, results of operations,
and prospects could be materially adversely affected.

Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and expand our
relationships with our technology partners. Our ability to deliver offers at-scale is dependent on adding new technology partners and maintaining our existing
technology partners. Our contract negotiation process with such technology partners can be lengthy, which can contribute to variability in our revenue
generation. As a result, it is difficult to predict our ability to develop or continue partnerships with technology partners, and our revenue could be lower than
expected, which could have a material adverse effect on our business, financial condition, results of operations, and prospects.

Our technology partners may also ask to modify their agreement terms in a cost-prohibitive or detrimental manner. Our inability to maintain our relationships
with our technology partners on terms consistent with, or better than, those already in place and that are otherwise favorable to us could increase competitive
pressure and/or offering pricing, and otherwise materially adversely affect our business, financial condition, results of operations, and prospects.

We expect a number of factors to cause our results of operations to fluctuate on a quarterly and annual basis, which has made, and may in the
future make, it difficult to predict our future performance.
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Our results of operations have historically varied from period to period, and we expect that our results of operations will continue to vary significantly from
quarter to quarter and year to year because of a variety of factors, many of which are outside of our control. As a result, comparing our results of operations on
a period-to-period basis may not be meaningful. In addition to other risk factors described elsewhere in this “Risk Factors” section, factors that may contribute to
the variability of our quarterly and annual results include:

« our ability to attract and retain clients, publishers, retailers, and consumers that use our network and convert their activity into sales;
» the mix of our redemptions among our publishers;

+ the mix of redemptions among different clients, which have different fee arrangements;

» our ability to accurately forecast revenue and appropriately plan expenses;

» our ability to respond favorably to existing or new competitors in our market;

* increases in client or publisher concentration;

* our ability to expand into new client and publisher verticals;

* increases in marketing, sales, and other operating expenses, including those that are incurred to acquire and retain new clients, publishers, retailers,
and consumers;

» the percent of our fee that we share with our publishers;

+ the impact of worldwide economic conditions, including inflation, rising interest rates, changes in U.S. government policies, supply chain disruptions,
geopolitical events, such as escalated, escalating, and retaliatory tariff and non-tariff trade measures imposed by the U.S., Mexico, China, Canada, and
other countries, general global instability, geopolitical tensions and military conflicts including the conflicts involving Russia and Ukraine and in the
Middle East and the resulting effect on consumer spending and consumer confidence;

+ the impact of any U.S. federal government shutdown on the U.S. economy, capital markets, clients, publishers, retailers, consumers, and our business;
» the impact of inflation on redemption revenue;

+ the quality and quantity of offers available;

» our ability to successfully introduce and expand our new tools, technologies, and strategic initiatives, including our AlI/ML capabilities;
» fluctuations in transaction costs associated with processing consumer cash outs;

» evolving fee arrangements with clients and publishers;

+ the seasonality of our business;

» our ability to achieve an adequate rate of growth and effectively manage that growth;

» our ability to maintain and increase traffic to our network;

» the effects of changes in search engine placement and prominence;

« our ability to keep pace with technology changes in our industry and related privacy regulations;

+ the effects of negative publicity on our business, reputation, or brand;
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our ability to protect, maintain, and enforce our intellectual property rights;

legal expenses, including costs associated with defending claims, including securities claims, intellectual property infringement claims, and related
judgments or settlements;

changes in governmental or other regulations affecting our business;

interruptions in service, including any cybersecurity breaches and any related impact on our business, reputation, or brand;
our ability to attract and engage qualified employees and key personnel, particularly technology and sales employees;

our ability to choose and effectively manage service providers;

the effects of natural or man-made catastrophic events;

the impact of a pandemic or an outbreak of disease or similar public health concern, or fear of such an event;

our ability to collect amounts owed to us;

the timing of the recognition of our deferred revenue;

the timing of strategic investments and expenditures;

fluctuations in operating expenses, including cost of revenue, as we seek to improve efficiencies, comply with changing regulatory requirements, and
expand our business, offerings, and technologies;

changes to financial accounting standards and the interpretation of those standards, which may affect the way we recognize and report our financial
results;

the effectiveness of our internal controls over financial reporting; and

changes in our tax rates or exposure to additional tax liabilities.

The variability and unpredictability of our results of operations has resulted, and could in the future result, in our failure to meet the expectations of investors
or analysts with respect to revenue or other results of operations for a particular period. If we fail to meet or fail to exceed such expectations, the market price of
our Class A common stock could fall substantially, as it has previously, and we have, and could in the future, face potentially costly lawsuits, including securities
class action suits.

Macroeconomic conditions, including slower growth or a recession and supply chain disruptions, have previously affected and could continue
to adversely affect our business, financial condition, results of operations, and prospects.
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Our business and results of operations are subject to global economic conditions. Our revenue depends on the ability of consumers to buy products that
are featured on the IPN. Deteriorating macroeconomic conditions, including as a result of regulatory and economic uncertainty, slower growth or a recession,
inflation, changes in the perception of macroeconomic conditions, changes in U.S. government policies, bank failures, supply chain disruption, increases in
interest rates, increases to fuel and other energy costs or vehicle costs, including as a result of the Middle East conflict, any U.S. federal government shutdown,
geopolitical events, including escalated, escalating, and retaliatory tariff and non-tariff trade measures imposed by the U.S., Mexico, China, Canada and other
countries, the potential for new or unforeseen general global instability, geopolitical tensions and military conflicts such as the impacts of the Russia and
Ukraine and Middle East conflicts, changes in the labor market, downturns that could result in store closures, publisher or retailer failures, our clients having
lower promotional budgets, or decreases in consumer spending power or confidence, have adversely impacted, and could in the future adversely impact,
consumer disposable income and client spending, which could materially adversely affect the number of offer redemptions on our network.

Supply chain disruptions have adversely affected, and could in the future adversely affect, the willingness of our clients to continue promoting their products
through the IPN. Clients experienced decreased inventory levels, increased shipment delays, increased freight costs, and elevated levels of demand, leading to
decreased demand for our platform and decreased revenues, as well as decreased earning opportunities.

An increase in our clients’ operating costs, or other deterioration in the financial condition of our partners, whether due to macroeconomic conditions (such
as inflation) or otherwise, has caused, and could in the future cause, our clients to reduce discount offerings. These factors could also cause clients to
renegotiate contract terms, which may impact our fee agreements with them. If such clients or publishers on our network were to cease operations, temporarily
or permanently, or face financial distress or other business disruption, we may not be able to provide consumers with a sufficient selection of clients and
retailers, and they may be less likely to use our network. Small businesses that do not have substantial resources, like some of our clients, publishers, and
retailers, tend to be more adversely affected by poor economic conditions than larger businesses.

A recession or market correction could also decrease marketing spend, particularly in media, and could adversely affect the demand for our solutions, and
our business, financial condition, results of operations, and prospects.

In addition, uncertainty and volatility in the banking and financial services sectors, inflation and higher interest rates, supply chain disruptions, increased
labor and benefits costs, and increased insurance costs have, and may continue to, put pressure on economic conditions, which has led, and could lead, to
greater operating expenses. Certain of our longer-term strategic initiatives may also be deferred or not have the intended effects in the event of an economic
recession, which we may not be able to predict.

The extent of the impact of these factors on our operational and financial performance will depend on future developments and the impact on our clients,
publishers, and employees, all of which continue to evolve and are unpredictable. Accordingly, current results and financial condition discussed herein may not
be indicative of future operating results and trends.

Competition presents an ongoing threat to the success of our business.
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We operate in a highly competitive environment. We compete with a broad set of competitors for clients, publishers, retailers, and consumers across our
products and offerings. With increasing consumer usage of smartphones for retail shopping, the digital promotions market is rapidly evolving and our continued
success will depend on our ability to successfully adjust our strategy to meet the changing market dynamics in order to reach the largest consumer audience. If
we are not able to continue to innovate and further develop our platform to respond to changes in the digital promotions market, our business, financial
condition, results of operations, and prospects could be materially adversely affected and our competition could develop offerings that are more competitive
than ours.

As we seek investments from clients, we compete with large social media and search-oriented platforms, as well as programmatic media networks that sell
ads on a cost-per-click or cost-per-impression basis. Following Amazon’s lead, other large retailers are now offering CPG brands the opportunity to buy media,
usually in the form of sponsored search results or display ads, on their own platforms.

Clients also have multiple different promotional tools at their disposal. We also compete with companies that distribute paper coupons and free-standing
inserts as well as digital coupons through grocery retail websites in a white-label fashion; and with other mobile apps and other platforms that offer digital
promotions.

For consumers, there are many other rewards programs that provide cash back, including credit cards, individual retailer loyalty programs, and online
shopping sites that aggregate retailer offers. We aim to compete by offering an at-scale solution that hosts a wider range of digital promotions content, allows
for a higher degree of targeting and measurement, operates on a fee-per-redemption basis, works offline and online, and drives sales across multiple
publishers and retailers. However, our ability to compete depends upon many factors both within and beyond our control, including the following:

» scale and quality of the clients, publishers, and retailers in the IPN;

« ability to attract consumers to our network;

+ platform security, usability, scalability, reliability, and availability;

« ability to integrate with publishers and retailers in a timely manner;

* ongoing and uninterrupted access to item-level consumer data with the necessary usage rights required to power our solution;
* measurement that demonstrates the effectiveness of our network;

» our ability to successfully introduce and maintain new product features, tools, and technologies and to successfully utilize AlI/ML in these product
features, tools, and technologies;

» our ability to successfully utilize AI/ML in our internal tools to achieve additional efficiencies;
* brand recognition and reputation; and
« ability to recruit, retain, and train employees.

Some of our current and potential competitors may have a competitive advantage because they have longer operating histories, greater financial,
marketing, and other resources, better technological or data analytics capabilities, and larger customer bases than we do. In addition, our competitors may
engage in more extensive research and development efforts, undertake more far-reaching marketing campaigns, and adopt different pricing policies, which may
allow them to build larger customer and/or merchant bases or generate revenue from their customer bases more effectively than we do.
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Our business, financial condition, results of operations, and prospects could be materially adversely affected if we do not renew, maintain, and
expand our relationships with retailers.

Our integrated retailers provide us with item-level data that is integral to our platform because such data helps facilitate a simpler redemption of offers on
our D2C properties and powers certain of our models. We also allow thousands of online retailers to advertise and present consumers with their own cash back
offers on our D2C properties. Our ability to renew, maintain, and expand our relationships with retailers is dependent on, among other factors, our ability to
increase the number of consumers that use our network, and any failure to do so could materially adversely affect our business, financial condition, results of
operations, and prospects. If our retailers terminate their relationships with us or suspend, limit, or cease their operations, as they have in the past, our
business, financial condition, results of operations, and prospects could be materially adversely affected.

Retailers may also ask to modify their agreement terms in a cost-prohibitive or strategically detrimental manner. Our inability to maintain our relationships
with our retailers on terms consistent with or better than those already in place and that are otherwise favorable to us could increase competitive pressure
and/or offering pricing, and otherwise materially adversely affect our business, financial condition, results of operations, and prospects.

Retailer consolidation may also result in a decrease in or cessation of engagement with Ibotta, or result in Ibotta receiving less favorable contract terms with
the consolidated entity. Retailers have experienced, and could in the future experience, downturns or fail, including due to macroeconomic pressures, and have
ceased, and could in the future cease, using Ibotta altogether for many reasons.

If we fail to effectively manage any future growth, our business, financial condition, results of operations, and prospects could be materially
adversely affected.

We have experienced growth in our business, and we anticipate that we will experience growth in the future. For example, the number of our full-time
employees increased from 530 as of December 31, 2020 to around 800 as of March 31, 2026. This growth has placed, and may continue to place, significant
demands on our management and our operational and financial infrastructure. Our ability to manage our growth effectively and to integrate new employees,
technologies, and acquisitions into our existing business will require us to continue to expand our operational and financial infrastructure and to continue to
retain, attract, train, motivate, and manage employees. Growth could strain our ability to develop and improve our operational, financial, and management
controls; enhance our reporting systems and procedures; recruit, train, and retain highly skilled personnel; and maintain user satisfaction. Additionally, if we do
not effectively manage the growth of our business and operations, the quality of our solutions could suffer, which could materially adversely affect our reputation
and brand, business, financial condition, results of operations, and prospects.

We have a limited operating history and operate in an evolving industry, which makes it difficult to evaluate our future prospects and may
increase the risk that we will not be successful.

We incorporated in 2011, and we have since frequently expanded our solutions. This limited operating history at our current scale and our evolving
business make it difficult to evaluate our future prospects and the risks and challenges we may encounter. These risks and challenges include our ability to:

» accurately forecast our revenue and plan our operating expenses;
* increase and retain the number of clients, publishers, retailers, and consumers;
+  successfully compete with current and future competitors;

» successfully expand our business in existing markets and enter new markets and geographies;
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* anticipate and respond to macroeconomic changes and changes in the markets in which we operate;

+ plan for and manage capital expenditures;

« comply with existing and new laws and regulations applicable to our business;

* maintain and enhance the value of our reputation and brand;

« adapt to rapidly evolving trends in the ways clients, publishers, retailers, and consumers interact with technology;
* avoid interruptions or disruptions in our service;

» develop a scalable, high-performance technology infrastructure that can efficiently and reliably handle increased usage, as well as the deployment of
new features and solutions;

* hire, integrate, and retain talented technology, sales, customer service, and other personnel;
+ effectively manage growth in our personnel and operations; and
+ effectively manage our costs.

If we fail to address the risks and difficulties that we face, including those associated with the challenges listed above, as well as those described elsewhere
in this “Risk Factors” section, our business, financial condition, results of operations, and prospects could be materially adversely affected.

We have limited experience operating our business at its current scale, including the distribution of our offers to publishers. For example, in September of
2023, Walmart made its program available to all Walmart customers with a Walmart.com account. Dollar General joined the IPN in 2022 and began hosting
Ibotta’s cash back offers in 2023. Our limited history and experience operating our current business may also negatively impact our ability to plan strategic
investments and initiatives to further expand our business and offerings, including to support our clients, publishers, retailers, and consumers, certain of which
may require significant capital expenditures and future operating expenses that may be difficult to forecast. In addition, existing and future operational and
strategic initiatives have had, and may in the future have, lengthy return on investment time horizons, such as certain investments in our platform. As a result,
we will not be able to adequately assess the benefits of such initiatives until we have made substantial investments of time and capital, resulting in high
opportunity costs. We are also devoting significant resources to bolster our capacity and information technology infrastructure, financial and accounting systems
and controls, sales and marketing and engineering capabilities, and operations and support infrastructure, as well as to retain, manage, and train employees in
geographically dispersed locations to service new and existing clients and publishers. We may not successfully accomplish any of these objectives in a timely
manner or at all.

Further, because we operate in a rapidly evolving market, any predictions about our future revenue and expenses may not be as accurate as they would be
if we had a longer operating history or operated in a more predictable market. We have encountered, and may encounter in the future, risks and uncertainties
frequently experienced by growing companies with limited operating histories in rapidly changing industries. If our assumptions regarding these risks and
uncertainties, which we use to plan and operate our business, are incorrect or change, or if we do not address these risks successfully, our results of operations
could differ materially from our expectations and our business, financial condition, results of operations, and prospects could be materially adversely affected.
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Our business depends on a strong brand, and if we are not able to maintain and enhance our brand, or if we receive unfavorable media
coverage, our ability to retain and expand our number of clients, publishers, retailers, and consumers could be impaired, and our business, financial
condition, results of operations, and prospects could be materially adversely affected.

We believe that the brand identity that we have developed has significantly contributed to the success of our business. We also believe that maintaining
and enhancing our brand is important to expanding our base of clients, publishers, retailers, and consumers. Maintaining and enhancing our brand may require
us to make substantial investments and these investments may not be successful. If we fail to promote and maintain our brand, or if we incur excessive
expenses in this effort, our business, financial condition, results of operations, and prospects could be materially adversely affected. We anticipate that, as our
market becomes increasingly competitive, maintaining and enhancing our brand may become increasingly difficult and expensive.

Unfavorable media coverage, publicity or consumer perception of our website, mobile app, platform, practices, or the offerings or platforms of our clients or
publishers could adversely affect our reputation, resulting in difficulties in recruiting, decreased revenues, and a negative impact on the number of clients,
publishers, and retailers in the IPN, and the loyalty of our consumers. As a result, our business, financial condition, results of operations, and prospects could
be materially adversely affected.

Our sales cycles can be long and unpredictable, and our sales efforts require considerable time and expense. As a result, our sales and revenue
are difficult to predict and may vary substantially from period to period, which has caused, and may in the future cause, our results of operations to
fluctuate significantly.

Our sales cycle can be long, and we have made, and in the future may make, investments and incur significant expenses before an agreement or renewal
with clients, publishers, or retailers is reached, if at all, and before we are able to generate revenue, if any, from such agreement or renewal. There are no
guarantees that we will be able to recoup such investments and expenses, which could have a material adverse effect on our business, financial condition,
results of operations, and prospects.

In addition, the length of time that clients, publishers, or retailers devote to their evaluation, contract negotiation, and budgeting processes varies
significantly. In particular, our contract negotiation process with publishers can be lengthy. Our sales cycles can be lengthy in certain cases, especially with
respect to our prospective large-end publishers or clients. During the sales cycle, we expend significant time and money on sales and marketing activities,
which lower our operating margins, particularly if no sale occurs. Even if we expand our relationship with clients, publishers, and retailers, there are many
factors affecting the timing of our recognition of revenue, which makes our revenue difficult to forecast. In addition, due to macroeconomic uncertainties, our
development of new technologies, or other factors, our sales cycle has been, and may in the future be, extended, and there may be delays and reductions of
expenditures and cancellations by clients. There are many other factors that contribute to variability of our revenue recognition, including budgetary constraints
and changes in personnel. Previously announced reorganizations in our sales organization have affected the productivity of our sales force and lengthened
sales cycles. Transitions to new product features like LiveLift™ have also lengthened sales cycles. As a result, it is difficult to predict whether a sale will be
completed, the particular period in which a sale will be completed, or the period in which revenue from a sale will be recognized. If our sales cycles lengthen,
our revenue could be lower than expected, which could have a material adverse effect on our business, financial condition, results of operations, and prospects.
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Our business is typically affected by seasonality, which results in fluctuations in our operating results.

Historically, we have been affected by seasonality, with our business having higher revenues in the fourth quarter of each fiscal year, mirroring that of
consumer retail and e-commerce markets, where demand increases during the fourth quarter holiday season and decreases in the first quarter. For example,
the fourth quarter for the fiscal years ended 2024 and 2023 represented 27% and 31% of total revenue, respectively. At the same time, certain of our clients’
budgets have depleted, and may in the future deplete, over the course of the year. We typically see high redemption volume in the second half of the year
where a larger number of offers being redeemed have lower redemption revenue per redemption. However, there can be no assurances such seasonal trends
will consistently repeat each year, and we did not see the impacts of seasonality in 2025. Also, the mix of product sales has varied, and may in the future vary,
considerably from time to time. As a result of quarterly fluctuations caused by these and other factors, comparisons of our operating results across different
fiscal quarters may not be accurate indicators of our future performance, and we may not be able to accurately predict our quarterly sales. Accordingly, our
results of operations are likely to fluctuate significantly from period to period.

The use of AI/ML technologies in our platform and in our business may result in reputational harm or liability and could materially adversely
affect our business, financial condition, results of operations, and prospects.

We have incorporated, and plan to continue incorporating, Al/ML solutions and features into our platform and business, including those based on large
language models, and these solutions and features may become more important to our operations or to our future growth over time. We expect to rely on AI/ML
solutions and features to help drive future growth in our business, but there can be no assurance that we will realize the desired or anticipated benefits from
Al/ML or at all. We are in varying stages of development in relation to our offerings involving AI/ML, and the continuous development, maintenance, and
operation of our Al/ML solutions and features is expensive and complex, and may involve unforeseen difficulties including performance problems, undetected
defects, or errors. We may also fail to properly implement or market our Al/ML solutions and features.

The success of our Al/ML solutions and features also depends on our ability to keep pace with rapid technological changes in the development and
implementation of Al products and services. For example, rapid changes in Al/ML or the development of groundbreaking technological innovations in Al/ML, or
innovations that would render Al/ML obsolete, could harm our Al/ML offerings. Our competitors or other third parties may incorporate Al/ML into their products,
offerings, and solutions more quickly or more successfully than us, which could impair our ability to compete effectively and adversely affect our results of
operations.

Additionally, any of our products and offerings making use of AI/ML may expose us to additional claims, demands, and proceedings by private parties and
regulatory authorities and subject us to legal liability as well as brand and reputational harm. For example, if the content, analyses, or recommendations that
Al/ML solutions or features assist in producing, or if the development or deployment of Al/ML solutions — including datasets or their Processing to train or create
Al/ML solutions — are or are alleged to be deficient, inaccurate, or biased, or to infringe upon or to have misappropriated third-party intellectual property rights or
to violate applicable laws, regulations, or other actual or asserted legal obligations to which we are or may become subject, then our business, financial
condition, results of operations, and prospects could be materially adversely affected. The intellectual property ownership and rights surrounding Al/ML
technologies have not been fully addressed by U.S. courts or other federal or state laws or regulations, and the continued use or adoption of Al/ML technologies
in our products and services may expose us to copyright infringement or other intellectual property claims related to Al/ML training or output.
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The legal, regulatory, and policy environments around Al/ML more broadly are also evolving rapidly, including the federal government and numerous U.S.
states considering, and in certain cases adopting, laws and regulations addressing aspects of Al/ML, and we may become subject to new and evolving legal
and other obligations. In addition, existing laws and regulations may be interpreted in ways that would affect our use of AlI/ML. For example, California,
Colorado, and other states have enacted laws that further regulate the use of Al/ML technologies and provide consumers with additional protections around
companies' use of Al/ML technologies, such as requiring companies to disclose certain uses of generative Al. Such laws have taken effect or will continue to
take effect in 2026. We expect more laws focused on the use of AlI/ML technologies to be passed in the future, which will create additional compliance
requirements and potentially differing requirements across different jurisdictions in which we operate. These and other developments may require us to make
significant changes to our use of Al/ML, including by limiting or restricting our use of AlI/ML, and may require us to make significant changes to our policies and
practices, which may necessitate expenditure of significant time, expense, and other resources. Al/ML also presents emerging ethical issues, and if our use of
Al/ML becomes controversial, we may experience brand or reputational harm.

We are making substantial investments to expand our technologies, tools, and offerings to capitalize on new and unproven business
opportunities, including investment in AI/ML tools and technologies, and expect to increase such investments in the future. These initiatives are
risky, and we may never realize any expected benefits from them.

We have invested and expect to continue to invest in expanding our technologies, tools, and offerings to capitalize on new and unproven business
opportunities, including investments in Al/ML tools and technologies. For example, we are continuing to roll out LiveLift™ to eligible clients. We are also working
to further utilize AI/ML in our internal tools to achieve additional efficiencies.

We rely on analytical models and data, including AI/ML models, to develop and operate these new technologies and tools. Our development efforts could
be hindered if we do not receive, from our D2C platform or publishers, the data and capabilities needed to develop and maintain these technologies, tools, and
offerings. These models are based on assumptions, and actual results may differ significantly from the modeled expectations. The predictive models we use
have inherent risks and may incorrectly forecast future behavior, leading to potential losses or suboptimal campaign performance. Furthermore, because
predictive models are generally constructed based on historical data, the success of relying on such models may depend heavily on the accuracy and reliability
of the supplied historical data. As we receive new data, our models may need to be recalibrated or redesigned, which could materially change their outputs and
the effectiveness of our offerings. New data may also cause a client’'s campaign performance to differ from that initially predicted.

If we do not spend our development budget efficiently on commercially successful and innovative technologies, tools, and offerings, or if we are unable to
timely introduce and commercialize such technologies, tools, and offerings, we may not realize the expected benefits of our strategy. These initiatives also have
a high degree of risk, as they involve nascent and unproven business strategies, metrics, and technologies with which we have limited or no prior development
or operating experience. Because these initiatives are new, they may involve claims and liabilities, expenses, regulatory challenges, and other risks, some of
which we cannot currently anticipate. Certain initiatives may also involve committed incremental investments or payments over long periods of time before they
become accretive to our revenue or margin, and if they never become accretive, we may make payments or incur expenses in connection with initiatives for an
extended period without sufficient, or any, economic or financial benefit. Further, our development efforts with respect to new technologies, tools, and offerings
could distract management from current operations and have diverted, and could in the future divert, capital and other resources from our more established
technologies, tools, and offerings.
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Although we believe these investments and initiatives will improve our financial results over the long term, they may negatively impact our short-term
financial results, which may be inconsistent with the short-term expectations of our stockholders. Moreover, there can be no assurance that client, retailer,
publisher, or consumer demand for such initiatives will exist or be sustained at the levels that we anticipate, that our clients, retailers, publishers, or consumers
will be able to adopt or utilize these new initiatives in a timely manner or at all, or that any of these initiatives will gain sufficient traction or market acceptance to
generate sufficient revenue to offset any new expenses or liabilities associated with these new investments. It is also possible that technologies, tools, and
offerings developed by others will render any of our new technologies, tools, and offerings noncompetitive or obsolete. If we do not realize the expected
benefits of these investments and initiatives, our business, financial condition, results of operations, and prospects could be materially adversely affected.

Internet search engines drive traffic to our network, and if we fail to appear prominently in search results, our new consumer growth could
decline, and our business, financial condition, results of operations, and prospects could be materially adversely affected.

Our success depends in part on our ability to attract consumers through unpaid internet search results on search engines like Google, Yahoo!, and Bing.
Third-party AI/ML tools and Large Language Models could also drive traffic to our platform. The number of consumers we attract to our network from search
engines is due in large part to how and where our website ranks in unpaid search results. These rankings can be affected by a number of factors, many of
which are not under our direct control and may change frequently. For example, a search engine may change its ranking algorithms, methodologies, or design
layouts. As a result, links to our website may not be prominent enough to drive traffic to our website, and we may not know how or otherwise be in a position to
influence the results. In some instances, search engine companies may change these rankings in a way that promotes their own competing products or
services or the products or services of one or more of our competitors. Search engines may also adopt a more aggressive auction-pricing system for keywords
that would cause us to incur higher advertising costs or reduce our market visibility to prospective consumers. Our website has experienced fluctuations in
search result rankings, and we anticipate similar fluctuations in the future. Any reduction in the number of consumers directed to our network could materially
adversely affect our business, financial condition, results of operations, and prospects.

We rely on mobile operating systems and app marketplaces to make our app available to consumers, and if we do not effectively operate with or
receive favorable placements within such app marketplaces and maintain reviews from consumers, our usage or brand recognition could decline
and our business, financial results, results of operations, and prospects could be materially adversely affected.

We depend in part on mobile operating systems, such as Android, iOS, and Google, and their respective app marketplaces to make our app and browser
extension available to consumers on our network. Any changes in such systems and app marketplaces that degrade the presentation or functionality of our app
and/or browser extension or give preferential treatment to our competitors’ apps or browser extensions could adversely affect our platform’s usage on mobile
and desktop devices. If, for example, such mobile operating systems or app marketplaces limit or prohibit us from making our app or browser extension
available to consumers, make changes that degrade the functionality of our app or browser extension, increase the cost of using our products and offerings,
impose terms of use unsatisfactory to us, or modify their search or ratings algorithms in ways that are detrimental to us, overall growth of consumers could slow.
Similarly, any factors inhibiting consumers from accessing our publisher partners’ apps could adversely impact our business.
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Our app and browser extension have experienced fluctuations in the number of downloads, and we anticipate similar fluctuations in the future. Additionally,
we are subject to requirements imposed by app marketplaces such as those operated by Apple and Google, who may change their technical requirements or
policies in a manner that adversely impacts the way in which we collect, use, and share data from users. For example, Apple requires mobile apps using its iOS
mobile operating system to obtain a user’s permission to track them or access their device’s advertising identifier for certain purposes. The long-term impact of
these and any other changes remains uncertain. If we do not comply with applicable requirements imposed by app marketplaces, we could lose access to the
app marketplaces and users, and our business could be harmed. Any of the foregoing risks could materially adversely affect our business, financial condition,
results of operations, and prospects.

As new mobile devices and mobile platforms are released, there is no guarantee that certain mobile devices will continue to support our platform or
effectively roll out updates to our app. Additionally, in order to deliver a high-quality app, we need to ensure that our solutions are designed to work effectively
with a range of mobile technologies, systems, networks, and standards. If consumers in our network encounter any difficulty accessing or using our app on their
mobile devices, or if we are unable to adapt to changes in popular mobile operating systems, our business, financial condition, results of operations, and
prospects could be materially adversely affected.

Restrictions imposed by our outstanding indebtedness and any future indebtedness may limit our ability to operate our business, to finance our
future operations or capital needs, or to engage in acquisitions or other business activities necessary to achieve growth.

We have a senior secured revolving loan facility in place with Bank of America, N.A. Our revolving loan facility includes a number of covenants that limit our
ability to, among other things, incur additional indebtedness, incur liens on our assets, engage in consolidations, amalgamations, mergers, liquidations,
dissolutions, or dispositions, sell or otherwise dispose of our assets, pay dividends or distributions on, or make repurchases or redemptions of, our capital stock,
acquire other businesses (by way of asset purchase, stock purchase, or otherwise), or make loans, capital contributions, or other investments. The revolving
loan facility also includes two financial covenants. In general, these financial covenants require us to maintain (i) an EBITDA to interest ratio of 3.0:1.0 or
greater; and (ii) an indebtedness to EBITDA ratio of 3.0:1.0 or less. The terms of our revolving loan facility may restrict our current and future operations and
could adversely affect our ability to finance our future operations or capital needs or take advantage of financing opportunities, mergers, acquisitions,
investments, and other corporate opportunities that may be beneficial to our business. In addition, complying with these covenants may make it more difficult for
us to successfully execute our business strategy and compete against companies that are not subject to such restrictions.

We cannot guarantee that we will be able to maintain compliance with the covenants in our revolving loan facility or, if we fail to do so, that we will be able
to obtain waivers from the lender and/or amend the covenants. A failure by us to comply with the covenants specified in our revolving loan facility would, absent
cure or waiver, result in an event of default under the agreement, which would give the lender the right to declare all outstanding obligations, including accrued
and unpaid interest and fees, immediately due and payable. If our obligations under our revolving loan facility were to be accelerated, we may not have
sufficient cash or be able to borrow sufficient funds to refinance the obligations or sell sufficient assets to repay the obligations, which could materially adversely
affect our business, financial condition, results of operations, and prospects. Even if we were able to obtain new financing, it may not be on terms that are
commercially reasonable or acceptable to us. Any event of default could also result in an increase in the interest rates applicable to our revolving loan facility,
and may result in the acceleration of or default under any other indebtedness we may incur in the future to which a cross-acceleration or cross-default provision
applies. In addition, we have granted a security interest of substantially all our assets to secure our obligations under our revolving loan facility. During the
existence of an event of default under our revolving loan facility, the lender could exercise its rights and remedies thereunder, including by way of initiating
foreclosure proceedings against any of our assets constituting collateral for our obligations.
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The loss of Bryan Leach, our Founder, Chief Executive Officer, President, and Chairman of our board of directors, or one or more of our senior
management team or key personnel, or our failure to attract new or replacement members of our senior management team or other key personnel in
the future, could materially adversely affect our business, financial condition, results of operations, and prospects.

We depend on the continued services and performance of our Founder, Chief Executive Officer, President, and Chairman of our board of directors, Bryan
Leach, members of our senior management team, and other key personnel. Mr. Leach has been responsible for setting our strategic vision, and should he stop
working for us for any reason, it is unlikely that we would be able to immediately find a suitable replacement. We do not maintain key man life insurance for Mr.
Leach and do not believe any amount of key man insurance would allow us to recover from the harm to our business if Mr. Leach were to leave us for any
reason. Similarly, members of our senior management team and key employees are highly sought after, and others may attempt to encourage these executives
and employees to leave us. The loss of one or more of the members of the senior management team or other key personnel for any reason could disrupt our
operations, create uncertainty among investors, adversely impact employee retention and morale, and materially adversely affect our business, financial
condition, results of operations, and prospects.

An inability to attract, successfully onboard, and retain highly qualified employees, including as a result of restrictive changes to immigration
laws or the varying application of immigration laws, may hamper our growth and cause our revenues to decline, adversely affecting our business.

To execute our growth plan, we may hire additional employees over the next few years. In addition, we need to retain our highly qualified employees.
Competition for these recruits and employees is intense from other internet and high-growth publicly traded and private companies, especially with respect to
engineers with high levels of experience in our industry.

We have, from time to time, experienced, and we expect to continue to experience, difficulty in hiring and retaining employees with the appropriate level of
qualifications. Many of the companies with which we compete for qualified employees have greater resources than we have and may offer compensation
packages that are perceived to be better than ours. For example, we often offer equity awards to our job candidates and existing employees as part of their
overall compensation package. If the perceived value of our equity awards declines, including as a result of volatility or declines in the market price of our Class
A common stock or changes in perception about our future prospects (including as valuations of companies comparable to us decline due to overall market
trends, inflation, and related market effects, or otherwise), it may adversely affect our ability to recruit and retain highly qualified employees. We have recently
experienced fluctuations, including declines, in the market price of our Class A common stock, and reduced the size of our workforce and reorganized our sales
force, each of which could adversely affect our ability to attract, motivate, or retain key employees. Furthermore, any workforce restructuring may result in
increased attrition beyond our intended reduction. Additionally, changes in our compensation structure may be negatively received by employees and result in
attrition or cause difficulty in the recruiting process. Further, inflationary pressure may result in employee attrition to the extent our compensation does not keep
up with inflation. Finally, we are committed to a hybrid workforce, which prioritizes hiring employees in Denver, and starting in or around June 2026, we plan to
implement a return-to-office policy for all our employees located in the Denver area. This could lead to employee attrition and slow hiring if we are unable to
attract talent in the Denver market.

New hires require significant training, and it may take time before they achieve full productivity. Our sales personnel, for instance, need to be trained quickly
on our tools and technologies since failure to offer high-quality support may adversely affect our relationships with our clients, publishers, and retailers. Our
recent and planned hires may not become productive as quickly as we expect. If we fail to attract new employees or fail to onboard, retain, and motivate our
current employees, our business, financial condition, results of operations, and prospects could be materially adversely affected.
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Changes in immigration laws or varying applications of immigration laws to limit the availability of certain work visas or increased visa fees in the United
States, as recently occurred with respect to H-1B visas, may impact our ability to hire the engineering and other talent that we need to continue to enhance our
platform, which could have an adverse impact on our business, financial condition, results of operations, and prospects. It is difficult to predict the political and
economic events that could affect immigration laws, or the restrictive impact they could have on obtaining or renewing work visas for our technology
professionals. In addition, we may be limited in our ability to recruit global talent by U.S. immigration laws, including those related to H-1B visas.

Failure to deal effectively with fraudulent or other improper transactions could materially adversely affect our business, financial condition,
results of operations, and prospects.

Third parties have committed, and in the future could commit, fraudulent activities such as improperly claiming rewards, engaging in account takeover
attacks, or submitting counterfeit receipts to improperly offer stack and/or claim rewards or discounts. While we use anti-fraud systems, individuals have
circumvented, and could in the future circumvent, them using increasingly sophisticated methods or methods that our anti-fraud systems are not able to
counteract or detect in a timely manner. The legal measures we could take or attempt to take against third parties who succeed in circumventing our anti-fraud
systems may be costly and may not be ultimately successful. While we have implemented measures to detect and reduce the risk of fraud, these measures
need to be continually improved and may not be effective against new and continually evolving forms of fraud or in connection with new offerings. If these
measures do not succeed, our business, financial condition, results of operations, and prospects could be materially adversely affected.

We may incur losses if we reimburse clients and retailers for any funds stolen or revenues lost as a result of such incidents. Our clients and retailers could
also request reimbursement, or stop using our solutions, if they are affected by buyer fraud or other types of fraud. Furthermore, such instances of fraud may
damage our reputation, affect our ability to attract new clients, publishers, retailers, and consumers to our D2C properties, and undermine confidence in the
IPN, which could materially adversely affect our business, financial condition, results of operations, and prospects.

We rely in part on licensed money transmitters to enable consumers to cash out their earned rewards from our D2C properties, and the failure to
manage our relationships with such third parties could impact our platform and materially adversely affect our business, financial condition, results
of operations, and prospects.

We rely in part on licensed money transmitters to enable consumers to cash out their earned rewards from our D2C properties. If any of these licensed
money transmitters terminate their relationship with us or refuse to renew their agreements with us on commercially reasonable terms, we would need to find
alternative licensed money transmitters to support our platform and may not be able to secure similar terms or replace such licensed money transmitters in an
acceptable time frame. Any of these risks could result in significant legal, financial, and reputational costs to our business and could materially adversely affect
our business, financial condition, results of operations, and prospects.
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We rely primarily on insurance policies to insure our operations-related risks. If our insurance coverage is insufficient for the needs of our
business or our insurance providers are unable to meet their obligations, we may not be able to mitigate the risks facing our business, which could
materially adversely affect our business, financial condition, results of operations, and prospects.

We procure insurance policies to cover various operations-related risks, including employment practices liability, workers’ compensation, business
interruptions, errors and omissions, cybersecurity and data breaches, crime, directors’ and officers’ liability, and general business liabilities. For certain types of
operations-related risks or future risks related to our new and evolving offerings, we may not be able to, acquire insurance. In addition, we may not obtain
enough insurance to adequately mitigate such operations-related risks or risks related to our new and evolving offerings, and we may have to pay high
premiums, co-insurance, self-insured retentions, or deductibles for the coverage we do obtain. We rely on a limited number of insurance providers, and should
such providers discontinue or increase the cost of coverage, we cannot guarantee that we would be able to secure replacement coverage on reasonable terms
or at all. If our insurance carriers change the terms of our policies in a manner not favorable to us, our insurance costs could increase. Further, if the insurance
coverage we maintain is not adequate to cover losses that occur, or if we are required to purchase additional insurance for other aspects of our business, we
could be liable for significant additional costs. Additionally, if any of our insurance providers becomes insolvent, they would be unable to pay any claims that we
make.

If the amount of one or more claims were to exceed our applicable aggregate coverage limits, we would bear the excess, in addition to amounts already
incurred in connection with deductibles, self-insured retentions, co-insurance, or otherwise paid by our insurance policy. Insurance providers have raised
premiums and deductibles for many businesses and may do so in the future. As a result, our insurance costs and claims expense could increase, or we may
decide to raise our deductibles or self-insured retentions when our policies are renewed or replaced. Our business, financial condition, results of operations,
and prospects could be materially adversely affected if the cost per claim, premiums, the severity of claims, or the number of claims significantly exceeds our
historical experience and coverage limits; we experience a claim in excess of our coverage limits; our insurance providers fail to pay on our insurance claims;
we experience a claim for which coverage is not provided; or the severity or number of claims under our deductibles or self-insured retentions differs from
historical averages.

We are also subject to certain contractual requirements to obtain insurance. For example, some of our agreements with our clients, publishers, or retailers
require that we procure certain types of insurance, and if we are unable to obtain and maintain such insurance, we may be in violation of the terms of these
retailer agreements. In addition, we are subject to local laws, rules, and regulations relating to insurance coverage, which could result in proceedings or actions
against us by governmental entities or others. Additionally, anticipated or future local laws, rules, and regulations relating to insurance coverage could require
additional fees and costs. Compliance with these rules and any related lawsuits, proceedings, or actions may subject us to significant penalties and negative
publicity, require us to increase our insurance coverage, require us to amend our insurance policy disclosure, increase our costs, and disrupt our business.

If we cannot maintain our Company culture as we grow, our business and competitive position may be harmed.
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We believe our culture fosters an inclusive environment that welcomes diverse experience, backgrounds, lifestyles, and perspectives, and is a key
contributor to our success to date. Any failure to preserve our culture could negatively affect our ability to retain and recruit personnel, which is critical to our
growth, and to effectively focus on and pursue our corporate objectives. As we grow and develop the infrastructure of a public company, we may find it difficult
to maintain these important aspects of our culture. In addition, with some of our employees working remotely, we may find it difficult in certain respects to
maintain our Company culture. Remote work may negatively impact employee morale, productivity, and culture, and may also harm collaboration and
innovation. We also have a policy of hiring new employees in Denver, whenever possible, and we are implementing a policy that requires all of our Denver-
based employees to come into the office three days per week. This policy may make it difficult for us to attract and retain the talent we need to grow our
business. If we cannot maintain our culture, we could lose the innovation, passion, and dedication of our team and as a result, our business, financial condition,
results of operations, and prospects could be materially adversely affected.

Operating and growing our business may require additional capital, and if capital is not available to us, our business, financial condition, results
of operations, and prospects may suffer.

Operating and growing our business is expected to require further investments in our technology and operations. We may be presented with opportunities
that we want to pursue, and unforeseen challenges may present themselves, any of which could cause us to require additional capital. If our cash needs
exceed our expectations or we experience future growth, we could experience strain in our cash flow, which could adversely affect our operations in the event
we are unable to obtain other sources of liquidity. If, in the future, we aim to rely on funds raised through equity or debt financing, those funds may prove to be
unavailable, may only be available on terms that are not acceptable to us, or may result in significant dilution to our stockholders or higher levels of leverage,
which will expose our business to additional risks. The fact that our warrant holders can sell substantial amounts of our Class A common stock in the public
market could make it more difficult for us to raise additional funds through the sale of equity or equity-related securities in the future at a time and price that we
deem reasonable or appropriate, or at all. If we are unable to obtain adequate financing or financing on terms satisfactory to us when we require it, our ability to
continue to pursue our business objectives and to respond to business opportunities, challenges, or unforeseen circumstances could be significantly limited,
and our business, financial condition, results of operations, and prospects could be materially adversely affected.

Acquisitions and strategic alliances could distract management and expose us to financial, execution, and operational risks that could
materially adversely affect our business, financial condition, results of operations, and prospects.

We have in the past acquired and made, and may in the future acquire or make, investments in complementary or what we view as strategic businesses,
technologies, services, or products. For example, in 2021, we acquired Instok LLC (d/b/a Octoshop), an all-in-one shopping browser extension, which required
management to focus efforts on integrating the acquired company. The risks associated with acquisitions include, without limitation, difficulty assimilating and
integrating the acquired company’s personnel, operations, technology, services, products, and software; the inability to retain key team members; the disruption
of our ongoing business and increases in our expenses; and the diversion of management’s attention from core business concerns. Through acquisitions, we
may enter into business lines in which we have not previously operated, which could expose us to new risks, additional licensing requirements and regulatory
oversight, and require additional integration and attention of management.

Any businesses and assets we might acquire might not perform at levels we expect, and we may not be able to achieve the anticipated synergies, if any.
We may find that we overpaid for the acquired business or assets, or that the economic conditions underlying our acquisition decision have changed. It may
also take time to fully integrate newly acquired businesses and assets into our business, during which time our business could suffer from inefficiency.
Furthermore, we may incur indebtedness to pay for acquisitions, thereby increasing our leverage and diminishing our liquidity.
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The effects of health epidemics have had, and may in the future have, an adverse impact on our business, operations, and the markets and
communities in which we and our partners operate.

Our business and operations have been, and in the future could be, adversely affected by health epidemics, impacting the markets and communities in
which we and our partners operate. Quarantine orders, business closures, work stoppages, slowdowns and delays, work from home policies, travel restrictions,
and cancellations of events negatively impacted productivity and disrupted our operations and those of our partners. The ultimate impact of a future health
epidemic is highly uncertain and subject to change.

Our collection cycles can vary, and we may experience difficulty collecting accounts receivable that could materially adversely affect our
business, financial condition, results of operations, and prospects.

Our collection cycles can vary based on payment practices from our clients, and we are required to pay our publishers within a contractual time frame,
regardless of whether we have collected payment from our clients. As a result, timing of cash receipts related to accounts receivable and due to publishers can
significantly impact our cash provided by operating activities for any period.

In addition, we have encountered, and may in the future encounter, difficulty collecting our accounts receivable and could be exposed to risks associated
with uncollectible accounts receivables, particularly since some of our clients are emerging brands. Also, our larger clients generally have longer payment
terms, which impact the timing of our collections. Economic conditions have impacted, and may in the future impact, some of our clients’ ability to pay their
accounts payable. While we will attempt to monitor our accounts receivable carefully and try to take appropriate measures to collect accounts receivable
balances, we have written down accounts receivable and written off doubtful accounts in prior periods and may be unable to avoid accounts receivable write-
downs or write-offs of doubtful accounts in the future. Such write-downs or write-offs could negatively affect our operating results for the period in which they
occur. Should more clients than we anticipate experience liquidity issues, or if payment is not received on a timely basis or at all, our business, financial
condition, results of operations, and prospects could be materially adversely affected.

We are and may become involved in litigation or legal proceedings that could materially adversely affect us.

Because of fluctuations in our stock price, we are, and may in the future become, subject to securities litigation. The current securities litigation against us
and any future securities litigation has, and could in the future, result in substantial costs and divert our management’s attention and resources from our
business, which could materially adversely affect our business, financial condition, results of operations, and prospects. See ltem 1 “Legal Proceedings” and
Note 13, “Commitments and Contingencies,” in the notes to our condensed financial statements included elsewhere in this Quarterly Report on Form 10-Q for
more information regarding the putative securities class action complaint filed against us on April 17, 2025.
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In addition, from time to time, we are involved in legal proceedings relating to matters including patent, copyright, commercial, product liability, consumer
protection, employment, class action, whistleblower, and other litigation, in addition to governmental and other regulatory inquiries, investigations, and
proceedings. We also have received, and may in the future receive, claims asserting we are or may be infringing, misappropriating, or otherwise violating third-
party intellectual property rights. Such matters can be time-consuming, divert management’s attention and resources, cause us to incur significant expenses or
liability, and/or require us to change our business practices. Because of the potential risks, expenses, and uncertainties of litigation, we, from time to time, have
settled, and may in the future settle, disputes, even when we have meritorious claims or defenses. Although we have insurance that may provide coverage for
some kinds of claims we may face, that insurance may not cover some kinds of claims or types of relief and may not be adequate in a particular case. Because
litigation is inherently unpredictable, the results of any of these actions could have a material adverse effect on our business, financial condition, results of
operations, and prospects.

An increase in interest rates could materially adversely impact our business.

On December 5, 2024, we entered into a Credit Agreement with Bank of America, N.A., as administrative agent, swingline lender, and L/C issuer, and each
of the lenders and other parties from time to time party thereto (Credit Agreement). This Credit Agreement replaces the Third Amended and Restated Loan and
Security Agreement with Silicon Valley Bank (2021 Credit Facility). The Credit Agreement, which matures on December 5, 2029, provides us with revolving
commitments in an aggregate principal amount of $100.0 million, a letter of credit sub-facility of up to $10.0 million, and a swingline loan sub-facility of up to
$10.0 million. Loans drawn under the Credit Agreement will bear interest while outstanding. The interest rate will be at a variable rate equal to (i) at our option,
Term SOFR (as defined in the Credit Agreement) or Base Rate (as defined in the Credit Agreement) plus (ii) an applicable margin. The applicable margin
ranges from (x) 1.75% to 2.25% for loans based on Term SOFR and (y) 0.75% to 1.25% for loans based on Base Rate. Per the terms of the Credit Agreement,
each quarter, we will also pay a commitment fee ranging from 0.30% to 0.40% of undrawn amounts of the revolving commitment. Applicable margin and the
commitment fee will be based on our indebtedness to EBITDA ratio. As this ratio lowers, our applicable margin and commitment fee also lowers.

Base Rate and Term SOFR are based on market rates which may increase or decrease. If the U.S. Federal Reserve raises its benchmark interest rates,
market interest rates could also increase. We do not currently have any outstanding borrowings under the Credit Agreement or under any other indebtedness
agreement. However, if we were to incur debt in the future, under our Credit Agreement or any other indebtedness subject to a variable interest rate, an
increase in interest rates would increase our borrowing costs. In addition, operating and growing our business may require additional capital, which could
include equity or debt financing. An increase in interest rates could negatively impact our ability to obtain such financing on commercially reasonable terms or at
all. Further, to the extent we are required to obtain financing at higher borrowing costs to support our operations, we may be unable to offset such costs. Any
attempts to offset cost increases with fee increases may result in reduced sales, increased client dissatisfaction, or otherwise harm our reputation.
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Indemnity provisions in various agreements potentially expose us to substantial liability for intellectual property infringement and other losses,
including unauthorized use or disclosure of consumer data.

Our agreements with clients, publishers, retailers, and other third parties have included, and may in the future include, indemnification provisions under
which we agree to indemnify them for losses suffered or incurred as a result of claims of intellectual property infringement or other liabilities relating to or arising
from our solutions or other contractual obligations, including those relating to data use and consumer consent. These indemnity provisions generally survive
termination or expiration of the applicable agreement. Large indemnity payments, individually or in the aggregate across third parties, could materially adversely
affect our business, financial condition, results of operations, and prospects.

Although we do not currently have any plans to expand our operations outside of the United States, if we attempt and fail to expand effectively
in international markets, our business, financial condition, results of operations, and prospects could be materially adversely affected.

We currently operate from the United States and we do not currently have any plans to expand our operations outside of the United States. Many clients,
publishers, and retailers on our platform have global operations, and we may in the future grow our operations and solutions through expansion in international
markets and by partnering with our clients, publishers, and retailers to enter new geographies that are important to them. Expansion into international markets
will require management attention and resources, and we have limited experience entering new geographic markets. Expansion into international markets will
also require us to form partnerships with new clients, publishers, and retailers, and effectively compete with any competitors in new geographic markets.
Entering new foreign markets will require us to localize our solutions to conform to a wide variety of local cultures, business practices, laws, and policies. The
different commercial and internet infrastructure in other countries may make it more difficult for us to replicate our business model. In some countries, we will
compete with local companies that understand the local market better than we do, and we may not benefit from first-to-market advantages. We may not be
successful in expanding into particular international markets or in generating revenues from foreign operations.

Risks Related to Our Platform

We are making substantial investments in our technologies, and if we do not continue to innovate and further develop our platform, our platform
developments do not perform, or we are not able to keep pace with technological developments, we may not remain competitive, and our business,
financial condition, results of operations, and prospects could be materially adversely affected.

We have made substantial investments in our technologies to capitalize on new and unproven business opportunities. Our future performance is dependent
on continued investments in technology and our ability to innovate, reduce friction, and introduce compelling new product features for each participant in our
network. We intend to make continued investments in these areas through hiring and ongoing technology transformation. We are investing in Al/ML-powered
capabilities and leverage our unique data set to further improve the publisher, client, retailer, and consumer experience. If competitors introduce new offerings
embodying new technologies, or if new industry standards and practices emerge, our existing technology, solutions, website, browser extension, and mobile
app may become obsolete. Our future success could depend on our ability to respond to technological advances and emerging industry standards and
practices in a cost-effective and timely manner. These initiatives also have a high degree of risk, as they involve unproven business strategies and technologies
with which we have limited development or operating experience. Further, our development efforts with respect to new technologies could distract management
from current operations and divert capital and other resources from other initiatives.
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We have scaled our business rapidly, and significant new platform features and solutions have resulted in, and in the future may continue to result in,
operational challenges affecting our business. Developing and launching enhancements to our platform and new solutions on our platform has, and may
continue to, involve significant technical risks and upfront capital investments that may not generate return on investment. We may use new technologies
ineffectively, or we may fail to adapt to emerging industry standards. If we face material delays in introducing new or enhanced platform features and solutions,
or if our recently introduced solutions do not perform in accordance with our expectations, the clients, publishers, retailers, and consumers that use our platform
may forego the use of our solutions in favor of those of our competitors.

If our security measures or information we collect and maintain are compromised or publicly exposed, clients, publishers, retailers, and
consumers may curtail or stop using our platform, and we could be subject to claims, penalties, and fines.

We collect, receive, store, generate, use, transfer, disclose, dispose of, share, and otherwise process (Process or Processing) data about consumers,
including personal information or personal data, and other confidential or proprietary information, for various purposes, including legal, marketing, and other
business-related purposes. Cyberattacks, denial or degradation of service attacks, ransomware attacks, business email compromises, account takeover
attacks, malware, viruses, social engineering (including phishing), identity theft, fraudulent payment requests, and other malicious online and related activities
are prevalent in our and our service providers’, clients’, and publishers’ industries. Advances in computer and software capabilities and increasing sophistication
of hackers have increased these and other cybersecurity risks. General global instability, geopolitical tensions and conflicts may also increase these risks. We
and our service providers, clients, and publishers have experienced, and may in the future experience, cyberattacks, unavailable, disrupted, or degraded
systems, and unauthorized access to or other Processing of data due to these risks, among others, including employee error or malfeasance, theft or misuse,
attacks by nation-state and affiliated actors, and advanced persistent threat intrusions. We have been, and may in the future become, the subject of
cyberattacks, including those seeking unauthorized access to our data or other data we maintain or Process. We cannot guarantee that our security or recovery
measures will be adequate to prevent, detect, address, or remediate security breaches or incidents, service degradation or interruptions, system failures, data
loss, theft, or other unauthorized Processing, or other material adverse consequences. We may not discover any such incidents or related activities promptly or
at all. Our security measures, and those of companies we may acquire and our service providers, clients, publishers, and retailers, could fail or be insufficient,
resulting in interruptions or other disruptions to systems, the loss or unavailability of, or unauthorized use or other Processing of our or our clients’, publishers’,
retailers’, or consumers’ data or other data that we or our service providers or partners Process, or other security breaches or incidents. The time, expense, and
resources required to respond to an actual or perceived security breach or incident and/or to mitigate any security vulnerabilities that may be identified could be
significant, we may face difficulties or delays in so doing, our efforts to address these problems may not be successful, and these problems could result in
interruptions, delays, cessation or degradation of service, negative publicity, and other harm to our business and our competitive position. We could be required
to implement additional security measures or to fundamentally change our business activities and practices in response to a security breach or incident. Many
of our employees work remotely, which may pose additional cybersecurity risks.

We also have incorporated Al/ML solutions and features into our platform and plan to continue to do so. The use of Al/ML solutions may result in security
incidents, and our use of Al/ML solutions and features may create additional or increase our cybersecurity risks. Further, AI/ML technologies may be used in
connection with certain cyberattacks, resulting in heightened risks of security breaches and incidents. There also have been, and may continue to be, significant
attacks on supply chains and on service providers. We do not control the security measures of third parties, but we may be, or face assertions that we are,
responsible for any breach or incident they suffer or for any exploitable defects, vulnerabilities, or bugs in third-party components or services that we use.

69



Table of Contents

If any security breach or incident impacts our data or data of one or more consumers, clients, publishers, or retailers; if we fail to detect, remediate, and
otherwise address an actual or perceived security breach or incident in a timely manner; if we suffer a cyberattack or other disruption that impacts our ability to
operate our app, systems, or networks; or if any of the foregoing is perceived to have occurred, it could materially adversely affect our reputation, business,
financial condition, results of operations, and prospects. For example, any actual or perceived security breach or incident may cause clients, publishers,
retailers, and consumers to lose trust and confidence in us and decrease or cease their use of our platform, and we may face claims, litigation, or other
adversarial action. More generally, any cyberattack, security breach, or incident, or the perception that any of these has occurred, could result in claims,
demands, or other proceedings, or in fines, penalties, mitigation and remediation costs, reputational harm, diversion of management’s attention, and could
otherwise materially adversely affect our business, financial condition, results of operations, and prospects.

We have contractual and legal obligations to notify relevant stakeholders of certain security breaches and incidents. Any such disclosures could be costly,
lead to negative publicity, and cause our clients, publishers, retailers, or consumers to lose confidence in the effectiveness of our security measures. Further,
any such actual or perceived breach or incident, or any actual or perceived failure by us to comply with security-related contractual obligations, may increase
the likelihood and frequency of audits we face under our contracts with certain clients, publishers, and retailers, which is likely to increase our costs, may disrupt
our operations, and may result in claims, demands, and other proceedings, and clients, publishers, or retailers ending their relationships with us. Any of these
results could materially adversely affect our business, financial condition, results of operations, and prospects.

Damages, penalties, and other costs and liabilities relating to an actual or perceived security breach or incident could be significant and may not be covered
by insurance or could exceed our applicable insurance coverage limits. The successful assertion of one or more large claims against us that exceeds our
available insurance coverage, or results in changes to our insurance policies (including premium increases or the imposition of large deductible or co-insurance
requirements), could materially adversely affect our business, financial condition, results of operations, and prospects. In addition, we cannot be sure that our
existing insurance coverage will continue to be available on acceptable terms or that our insurers will not deny coverage as to all or part of any future claim or
loss. Our risks are likely to increase as we continue to expand our app, systems, or networks, grow our customer base, and Process increasingly large amounts
of proprietary and sensitive data.

Our ability to generate revenue depends on the collection, reliability, and use of significant amounts of data from various sources, which may be
restricted by consumer choice, restrictions imposed by publishers, browsers, integrated retailers, or software developers, changes in technology,
and new developments in laws, regulations, and industry requirements or standards.
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Our ability to deliver our solutions, including delivery of offers on our platform, and our new tools and technologies like LiveLift™, depends on our ability to
successfully leverage data, including data that we collect from consumers, data we receive from publishers, integrated retailers, and other parties, and data
from our own operating history. Using device identifiers (including Google AdID and Apple IDFA), cookies, and other tracking technologies, we, our publishers,
integrated retailers, and other data providers, collect information about the interactions of consumers with our retailers’ digital and in-store properties, our
owned and operated properties, and certain other publisher sites and mobile apps, as well as other data such as location. We may enhance this data with other
data that we obtain from data providers. For example, we have used demographic data to create control and test groups to measure the incremental impact of
our offers. Our ability to successfully leverage such data depends on our continued ability to access, use, and share such data, which can be restricted by a
number of factors, including consumer choice; the success in obtaining consumer consent; restrictions imposed by our publishers, integrated retailers, and
other data partners or other third parties; restrictions imposed by web browser developers or other software developers, or operating system platforms; changes
in technology, including changes in web browser technology; and new developments in laws, regulations, and industry standards. Resistance to the collection
and sharing of the data used to deliver targeted advertising, increased visibility of consent or “do not track” mechanisms as a result of industry regulatory and/or
legal developments, the adoption by consumers of browser settings or “ad-blocking” software, and the development and deployment of new technologies could
materially impact our ability to process data or reduce our ability to deliver relevant promotions or media, which could materially adversely affect our business,
financial condition, results of operations, and prospects. See the risk factor titled, “Our business is subject to complex and evolving laws, regulations, and
industry standards, and unfavorable interpretations of, or changes in, or our actual or perceived failure to comply with, these laws, regulations, and industry
standards could materially adversely affect our business, financial condition, results of operations, and prospects” for additional information.

With the growth of online advertising and e-commerce, there is increasing awareness and concern among the general public, privacy advocates,
mainstream media, governmental bodies, and others regarding marketing, advertising, and privacy matters, particularly as they relate to individual privacy
interests. Any unfavorable publicity or negative public perception about our use of data or other data-focused industries could materially adversely affect our
business, financial condition, results of operations, and prospects. Negative public attention could cause clients, publishers, and retailers to discontinue using
our platform and limit our ability to measure campaigns delivered through our platform. This public scrutiny may also lead to general distrust of data and
marketing companies, consumer reluctance to share and permit use of personal data, and increased consumer opt-out rates, any of which could negatively
influence, change, or reduce our current and prospective clients’, publishers’, retailers’, and consumers’ demand for our solutions and could materially
adversely affect our business, financial condition, results of operations, and prospects.
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Our business depends on our ability to maintain and scale the network infrastructure necessary to operate our platform, including our websites
and mobile app, and any significant disruption in service could result in a loss of clients, publishers, retailers, and consumers.

We deliver our solutions through our website, browser extension, and mobile app, as well as through those of our publishers. Our reputation and ability to
acquire, retain, and serve clients, publishers, retailers, and consumers are dependent upon the reliable performance of our platform. As the number of our
clients, publishers, retailers, and consumers grows, and as the information shared through our platform continues to grow, we will need an increasing amount of
network capacity and computing power. In the event that the number of transactions or the amount of traffic on our platform grows more quickly than
anticipated, we may be required to incur significant additional costs. In addition, as we scale, we must continually invest in our information technology, and
continue to invest in information security, infrastructure, and automation. Deployment of new software or processes could adversely affect the performance of
our solutions and harm the customer experience. If we fail to support our platform or provide a strong customer experience, our ability to retain and attract
clients, publishers, retailers, and consumers may be adversely affected. In particular, our consumers depend on our support organization to resolve any issues
relating to our platform. We rely on third parties to provide some support services, and our ability to provide effective support is partially dependent on our ability
to attract and retain service providers who are not only qualified to support users of our platform but are also well versed in our platform. As we continue to grow
our business and improve our solutions, we could face challenges related to providing high-quality support services at-scale. Any failure to maintain high-quality
support, or a market perception that we do not maintain high-quality support, could harm our reputation and our ability to scale our platform, and could
materially adversely affect our business, financial condition, results of operations, and prospects.

Interruptions in these systems or service disruptions, whether due to system failures, computer viruses, malware, ransomware, denial of service attacks,
attempts to degrade or disrupt services, or physical or electronic break-ins, could affect the security or availability of our websites and mobile app, and prevent
clients, publishers, retailers, and/or consumers from accessing our platform. Our network infrastructure is hosted by third-party service providers. Any disruption
in these services, or any failure of these providers to handle existing or increased traffic, or any financial or other difficulties these providers face, could
materially adversely affect our business, financial condition, results of operations, and prospects. We exercise little control over these providers, which
increases our vulnerability to problems with the services they provide. These providers may also change or terminate their agreements with us. See the risk
factor titled, "We are dependent on technology systems and electronic communications networks that are supplied and managed by third parties, which could
result in increased expenses and an inability to prevent or respond to disruptions in our solutions." If we do not maintain or expand our network infrastructure
successfully or if we experience operational failures, we could lose current and potential clients, publishers, retailers, and/or consumers, which could materially
adversely affect our business, financial condition, results of operations, and prospects.

In addition, our failure to upgrade our technology or network infrastructure effectively to support our growth could result in unanticipated system disruptions,
slow response times, or poor experiences for consumers. To manage the anticipated growth of our operations and personnel and improve the technology that
supports our business operations, as well as our financial and management systems, disclosure controls and procedures, and internal controls over financial
reporting, we will be required to commit substantial financial, operational, and technical resources. In particular, we will need to improve our transaction
processing and reporting, operational and financial systems, procedures, and controls. Our current and planned personnel, systems, procedures, and controls
may not be adequate to support our future operations. We will require additional capital and management resources to grow and mature in these areas. Such
investments may also require diversion of financial resources from other projects. If we are unable to manage our anticipated growth effectively, it could have a
material adverse effect on our business, financial condition, results of operations, and prospects.
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We are dependent on technology systems and electronic communications networks that are supplied and managed by third parties, which could
result in increased expenses and an inability to prevent or respond to disruptions in our solutions.

Our ability to provide solutions to consumers depends on our ability to communicate with our consumers through the internet and electronic networks that
are owned and operated by third parties. We rely on third-party service providers for computing infrastructure, network connectivity, and other technology-
related services needed to deliver our solutions. Some of our vendor agreements may be unilaterally terminated by the counterparty for convenience. Our
computing infrastructure service providers have no obligation to renew their agreements with us on commercially reasonable terms or at all, and the terms of
our agreements with such providers can change for many reasons and as we increase our usage of such providers, any of which could increase our expenses.
Also, if we are required to transition to a new provider, it could result in significant costs and possible service interruption or an impaired ability to access or save
data stored to the cloud until equivalent services, if available, are identified, obtained, and implemented, all of which could materially adversely affect our
business, financial condition, results of operations, and prospects.

Our solutions also depend on the ability of our users to access the public internet. In addition, in order to provide our solutions promptly, our computer
equipment and network servers must be functional 24 hours per day, which requires services from telecommunications facilities managed by third parties and
the availability of electricity, which we do not control. Severe disruptions, outages, defects, or other security performance and quality problems with one or more
of these networks, including as a result of utility or third-party system interruptions, or any material change in our contractual and other business relationships
with service providers have impaired, and could in the future impair, our ability to operate our platform and to Process information. In addition, an outage,
disruption, or other network issue could impact our clients, publishers, retailers, vendors, or other business partners, and in turn impact our platform. Any of
these risks could impede our ability to provide our solutions to consumers, harm our reputation, increase expenses, including significant, unplanned capital
investments and/or contractual obligations, and result in a loss of clients, publishers, retailers, and consumers, any of which could materially adversely affect
our business, financial condition, results of operations, and prospects.

We allow our clients and publishers to use application programming interfaces (APIs) with our platform, which could result in outages or
security breaches and materially adversely impact our business, financial condition, results of operations, and prospects.

The use of APIs by our clients, publishers, and retailers has significantly increased in recent years. Our APIs allow our clients and publishers to integrate
their own business system with our platform. The increased use of APIs increases security and operational risks to our systems, including the risk for intrusion
attacks, data theft, or denial of service attacks. Furthermore, while APIs allow greater ease and power in accessing our platform, they also increase the risk of
overusing our systems, potentially causing outages. While we have taken measures intended to decrease security and outage risks associated with the use of
APls, we cannot guarantee that such measures will be successful. Our failure to prevent outages or security breaches or incidents resulting from API use could
result in governmental enforcement actions and other proceedings against us, claims, demands, and litigation against us by consumers and other affected
individuals, costs associated with investigation and remediation, damage to our reputation, and loss of goodwill, any of which could materially adversely affect
our business, financial condition, results of operations, and prospects.

If the use of mobile device identifiers, third-party cookies, or other tracking technology or location information is rejected by consumers,
restricted by third parties outside of our control, or otherwise subject to unfavorable regulation, our performance could decline and we could lose
clients, consumers, and revenue.
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We and our partners use a number of technologies to collect information used to deliver our solutions. For instance, we and our partners use mobile device
identifiers such as Apple IDFA and Google AdID to identify, target, and measure relevant promotions to consumers. These promotions and advertising that we
show on mobile apps could be affected by mobile operating systems blocking or restricting use of mobile device identifiers. Our promotions and advertisements
could also be negatively impacted by mobile operating systems implementing more restrictive privacy settings and choices. Changes to the policies of Apple,
Google, or similar platforms could materially adversely affect our business, financial condition, results of operations, and prospects. The shift from enabling user
opt-out to an opt-in requirement has had a substantial impact on the mobile advertising ecosystem and could harm our growth in this channel.

We also use various internet tracking technologies, such as cookies and pixels (some of which are provided by third parties), to gather important data to
help deliver our solutions and market our products and offerings. Our tracking technologies collect information, such as when a consumer views an
advertisement, clicks on an advertisement, or visits one of our advertisers’ websites. In certain states within the United States, such as California, this
information may be considered personal information under applicable data protection laws. We also obtain location-based information about users or their
devices in certain circumstances, including when a consumer interacts with our solutions on a mobile device. We use these technologies to achieve our clients’
campaign goals, to ensure that the same consumer does not unintentionally see the same media too frequently, to report aggregate information to our clients
regarding the performance of their digital promotions and marketing campaigns, and to detect and prevent fraudulent activity throughout our network. We also
use data from tracking technologies to help us decide whether and how much to bid on an opportunity to place an advertisement in a certain internet location
and at a given time in front of a particular consumer, and we also use location information to customize marketing campaigns and to target certain offers or
personalize content. A lack of data associated with or obtained from tracking technologies may detract from our ability to make decisions about a client’s
campaign, could adversely affect the effectiveness of our solution, and could materially adversely affect our business, financial condition, results of operations,
and prospects. Additionally, any limitations on our ability to obtain location information regarding consumers or devices, whether as a result of technological
limitations or changes, or consumers not permitting us to obtain location information, may limit our ability to customize marketing campaigns, target offers, or
personalize content, to detect and prevent fraudulent activity, and to engage in other aspects of our operations. These could reduce the effectiveness of our
solution and harm our revenues and profitability.

Tracking technologies may be deleted or blocked by consumers. For example, the most commonly used internet browsers (including Chrome, Firefox, and
Safari) allow their users to prevent cookies from being accepted by their browsers or may block certain cookies by default. Some consumers also use “ad
blocking” software that prevents certain tracking technologies from functioning. If more consumers adopt these settings than they currently do, or if more
browsers block tracking technologies by default, our business, financial condition, results of operations, and prospects could be materially adversely affected.
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Our business relies in part on electronic messaging, including emails and mobile app notifications, and any technical, legal, or other restrictions
on the sending of electronic messages or an inability to timely deliver such communications could materially adversely affect our business,
financial condition, results of operations, and prospects.

Our business is in part dependent upon electronic messaging. We provide emails, app notifications, and other messages to consumers informing them of
the digital promotions on our app and websites, and we believe these communications help generate a significant portion of our revenues. We also use
electronic messaging, in part, as part of the consumer sign-up and verification process. Because electronic messaging services are important to our business, if
we are unable to successfully deliver electronic messages to consumers, if there are legal restrictions on delivering these messages to consumers, or if
consumers do not or cannot open our messages, our revenues and profitability could be materially adversely affected. Changes in how apps or other tools
organize and prioritize email may result in our emails being delivered or routed to a less prominent location in a consumer’s inbox or viewed as “spam” by
consumers and may reduce the likelihood of that consumer opening our emails. Actions taken by third parties that block, impose restrictions on, or charge for
the delivery of electronic messages could also materially adversely affect our business, financial condition, results of operations, and prospects. From time to
time, internet service providers or other third parties may block bulk email transmissions or otherwise experience technical difficulties that result in our inability
to successfully deliver emails or other messages to consumers.

Changes in laws or regulations, or changes in interpretations of existing laws or regulations, including the Telephone Consumer Protection Act (TCPA) and
state-specific telephone SMS text messaging laws in the United States and laws regarding commercial electronic messaging in other jurisdictions, that would
limit our ability to send such communications or impose additional requirements upon us in connection with sending such communications could also materially
adversely impact our business. Under the TCPA and similar laws, plaintiffs may seek actual monetary loss or statutory damages per violation, whichever is
greater, and courts may treble the damage award for willful or knowing violations. A determination that there have been violations of the TCPA or other
communications-based statutes could subject us to potential risks, including liabilities or claims relating to consumer protection laws, and expose us to
significant damage awards that could, individually or in the aggregate, materially adversely affect our business, financial condition, results of operations, and
prospects. Moreover, even if we prevail, such litigation against us could impose substantial costs and divert our management’s attention and resources.

We rely on a third-party service for the delivery of daily emails and other forms of electronic communication, and delay or errors in the delivery of such
emails or other messaging we send may occur and be beyond our control, which could damage our reputation or materially adversely affect our business,
financial condition, results of operations, and prospects. If we were unable to use our current electronic messaging services, alternate services are available;
however, we believe our sales could be impacted for some period as we transition to a new provider, and the new provider may be unable to provide equivalent
or satisfactory electronic messaging service. Any disruption or restriction on the distribution of our electronic messages, termination or disruption of our
relationship with our messaging service providers, including our third-party service that delivers our daily emails, or any increase in our costs associated with
our email and other messaging activities could materially adversely affect our business, financial condition, results of operations, and prospects.

We also rely on social networking messaging services to send communications. Changes to these social networking services’ terms of use or terms of
service that limit promotional communications, restrictions that would limit our ability or our clients’ or publishers’ ability to send communications through their
services, disruptions or downtime experienced by these social networking services, or reductions in the use of or engagement with social networking services
by consumers and potential consumers could also materially adversely affect our business, financial condition, results of operations, and prospects.
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We depend on the interoperability of our platform across third-party apps and services that we do not control.

We have integrations with a variety of technology vendors. As our solutions expand and evolve, we may have an increasing number of integrations with
other third-party apps, products, and services. Third-party apps, products, and services are constantly evolving, and we may not be able to maintain or modify
our platform to ensure its compatibility with our publishers following development changes. In addition, some of our competitors or technology partners may
take actions that disrupt the interoperability of our platform with their own products or services, or exert strong business influence on our ability to integrate with
such products and services, and the terms on which we operate. As our respective solutions evolve, we expect the types and levels of competition to increase.
Should any of our technology partners modify their solutions, standards, or terms of use in a manner that degrades the functionality or performance of our
platform, is otherwise unsatisfactory to us, or gives preferential treatment to competitive solutions or services, our solutions, platform, business, financial
condition, results of operations, and prospects could be materially adversely affected.

Risks Related to Our Intellectual Property

We may not be able to adequately protect our intellectual property rights and have been, and may in the future be, accused of infringing
intellectual property rights of third parties.

We regard our trademarks, service marks, copyrights, patents, trade dress, trade secrets, proprietary technology, client lists, subscriber lists, sales
methodology, and similar intellectual property as critical to our success, and we rely on intellectual property law, trade secret protection, confidentiality, and/or
license agreements with our employees and others to protect our proprietary rights. Effective intellectual property protection may not be available in every
country in which our deals are made available.

We may not be able to discover or determine the extent of any unauthorized use of our proprietary rights. Third parties that license our intellectual property
rights also may take actions that diminish the value of our proprietary rights or reputation. Litigation or proceedings before the U.S. Patent and Trademark Office
or other governmental authorities and administrative bodies in the United States and abroad may be necessary in the future to enforce our intellectual property
rights and to determine the validity and scope of the proprietary rights of others. The costs of engaging in such litigation and disputes can be considerable, and
there can be no assurances of a favorable outcome. Furthermore, we have in the past received, and may in the future receive, claims that we have infringed
upon intellectual property rights. Such claims, whether or not meritorious, could be very time-consuming, could be expensive to settle or litigate, and could
divert our management'’s attention and other resources. These claims could also subject us to injunctions and/or significant liability for damages, potentially
including treble damages if we are found to have willfully infringed patents or copyrights, and may require us to indemnify our clients or publishers for liabilities
they incur as a result of such claims. These claims could also result in our having to stop using technology found to be in violation of a third-party’s rights. We
may need to obtain licenses from third parties who allege that we have infringed their rights, but such licenses may not be available on terms acceptable to us
or at all. Even if a license were available, we could be required to pay significant royalties, which would increase our operating expenses. Alternatively, we could
be required to develop alternative non-infringing technology, which could require significant time, effort, and expense, and may affect the performance or
features of our solution. If we cannot license or develop alternative non-infringing substitutes for any infringing technology used in any aspect of our business,
we could be forced to limit or stop sales of our solution and may be unable to compete effectively. These risks have been amplified by the increase in third
parties whose sole or primary business is to assert such claims. In addition, we may in the future be subject to claims that we, our employees, or our
contractors have inadvertently or otherwise used or disclosed trade secrets or other proprietary information of third parties.
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Because patent applications can take years to issue from the U.S. Patent and Trademark Office, and are often afforded confidentiality for some period of
time, there may currently be pending applications filed by third parties, unknown to us, that later result in issued patents that could cover one or more of our
technologies or offerings.

Further, we may not timely or successfully apply for a patent, register our trademarks, or otherwise secure our intellectual property. Our efforts to protect,
maintain, or enforce our proprietary rights may be ineffective and could result in substantial costs and diversion of resources, which could materially adversely
affect our business, financial condition, results of operations, and prospects.

Some of our solutions contain open source software, which may pose particular risks to our proprietary software and solutions.

We use open source software in our solutions and will use open source software in the future. Few of the licenses applicable to open source software have
been interpreted by courts, and there is a risk that these licenses could be construed in a manner that could impose unanticipated conditions or restrictions on
our ability to commercialize our products and offerings or to maintain the confidentiality of our proprietary source code. Moreover, we may encounter instances
in which we have incorporated additional open source software in our proprietary software in a manner that is inconsistent with the terms of the applicable
license or our current policies and procedures. While we have adopted guidelines for the appropriate use of, and regularly audit our use of, open source
software, these measures may not always be effective. We may face claims from third parties claiming ownership of, or demanding release of, the open source
software and/or works that we developed using such software (which could include our proprietary source code), or otherwise seeking to enforce the terms of
the applicable open source license. These claims could result in litigation and could require us to comply with onerous conditions or restrictions on our
solutions, purchase a costly license, or cease offering the implicated solutions unless and until we can re-engineer them to avoid infringement. This re-
engineering process could require significant additional research and development resources. In addition to risks related to license requirements, use of certain
open source software can lead to greater risks than use of third-party commercial software, as open source licensors generally do not provide warranties,
updates, error corrections, or controls on the origin of software. Any of these risks could be difficult to eliminate or manage, and, if not addressed, could
materially adversely affect our business, financial condition, results of operations, and prospects.

We may be unable to continue to use our domain names or prevent third parties from acquiring and using domain names that infringe on, are
similar to, or otherwise decrease the value of our brand, trademarks, or service marks.

We have registered domain names that we use in, or are related to, our business, most importantly www.ibotta.com. If we lose the ability to use a domain
name, whether due to trademark claims, failure to renew the applicable registration, or any other cause, we may be forced to market our solutions under a new
domain name, which could cause us substantial harm, or to incur significant expense in order to purchase rights to the domain name in question. If we expand
our operations, we may not be able to obtain preferred domain names outside the United States due to a variety of reasons. In addition, our competitors and
others could attempt to capitalize on our brand recognition by using domain names similar to ours. We may be unable to prevent third parties from acquiring
and using domain names that infringe on, are similar to, or otherwise decrease the value of our brand, trademarks, or service marks. Protecting, maintaining,
and enforcing our rights in our domain names may require litigation, which could result in substantial costs and diversion of resources, and materially adversely
affect our business, financial condition, results of operations, and prospects.
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Risks Related to Government Regulation, Tax, or Accounting Standards

Our business is subject to complex and evolving laws, regulations, and industry standards, and unfavorable interpretations of, changes in, or
our actual or perceived failure to comply with, these laws, regulations, and industry standards could materially adversely affect our business,
financial condition, results of operations, and prospects.

We are subject to a variety of federal, state, and local laws, regulations, and industry standards related to areas including privacy, electronic
communications, data protection, data security, marketing, Al/ML, intellectual property, e-commerce, the internet, mobile devices, competition, consumer
protection, taxation, escheatment, and advertising practices. In particular, existing and future laws and regulations, or changes thereto, may impede the growth
of the internet, mobile devices, e-commerce, or other online services, and increase the cost of providing online services, require us to change our business
practices, or raise compliance costs or other costs of doing business.

Many of these laws, regulations, and standards are complex and subject to varying interpretations or still evolving and being tested in courts, and industry
standards are likewise still developing. Our business, including our ability to operate and expand, could be materially adversely affected if legislation,
regulations, or industry standards are adopted, interpreted, or implemented in a manner that is inconsistent with our current business practices and that
requires changes to these practices or the design of our platform. Existing and future laws, regulations, and industry standards could restrict our operations,
making it difficult to retain our clients, publishers, retailers, and consumers, and preventing us from maintaining or growing our revenues as anticipated.

Compliance with these laws and regulations is a rigorous and time-intensive process, and we may be required to put in place additional mechanisms to
ensure compliance with them. We believe our policies and practices comply in material respects. However, if our belief is incorrect, or if these guidelines, laws,
or regulations, or their interpretation, change, or new legislation or regulations are enacted, we may face significant fines, penalties, injunctive restrictions, class
actions, and damages that could materially adversely affect our business, financial condition, results of operations, and prospects. Further, we could be
compelled to provide additional disclosures to our consumers, obtain additional consents from our consumers before collecting, using, or disclosing their
information, delete information collected, or implement new safeguards or business processes to help consumers manage our use of their information, among
other changes.

Failure to comply with federal and state privacy, data protection, marketing, and consumer protection laws, regulations, and industry standards,
or the expansion of current, or the enactment or adoption of new privacy, data protection, marketing, and consumer protection laws, regulations, or
industry standards, could materially adversely affect our business, financial condition, results of operations, and prospects.

We Process data about consumers, including personal information or personal data, as well as other confidential or proprietary information, for numerous
purposes, including legal, marketing, and other business-related purposes. The legal and regulatory framework for privacy and security issues is rapidly
evolving, and is expected to increase our compliance costs and exposure to liability. We and our service providers, clients, and publishers are subject to a
variety of federal and state laws, regulations, and industry standards regarding privacy, data protection, data security, marketing, and consumer protection,
which address Processing of data relating to individuals, as well as the tracking of consumer behavior (Data Protection Laws). We are also subject to laws,
regulations, and industry standards relating to endorsements and influencer marketing. Many of these laws, regulations, and industry standards are changing,
may be subject to differing interpretations, may be inconsistent among countries or conflict with other rules, and may be costly to comply with or inconsistent
among jurisdictions.
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In the United States, Data Protection Laws include, for example, rules and regulations promulgated under the authority of the Federal Trade Commission,
as well as the Electronic Communications Privacy Act, the Computer Fraud and Abuse Act, the California Consumer Privacy Act of 2018 (CCPA), as amended
by the California Privacy Rights Act of 2020, and the Colorado Privacy Act. Data Protection Laws require covered companies to make certain disclosures about
their Processing practices and, subject to certain exceptions, provide consumers with certain rights regarding their personal data, including the rights to access,
delete, and correct personal data, as well as rights to opt out of the sale of personal information, opt out of targeted advertising, and opt out of other specific
types of Processing activities. Numerous states have adopted Data Protection Laws, many of which are comprehensive privacy statutes similar to the CCPA.
Other states have adopted Data Protection Laws addressing particular subject matter, such as biometrics or health-related information. This creates the
potential for a patchwork of overlapping but different state laws, with a trend toward more stringent privacy legislation in the United States, which could increase
our potential liability and materially adversely affect our business, financial condition, results of operations, and prospects. The CCPA and certain other Data
Protection Laws have increased our compliance costs and potential liability.

Various industry standards on privacy, data protection, and data security also have been developed and are expected to continue to develop and may be
adopted by industry participants. We endeavor to comply with industry standards relating to targeted advertising. Any actual or alleged mistakes by us in their
implementation, any expansion by self-regulatory bodies of relevant guidelines, any different or varying guidelines regarding internet-based advertising issued
by government authorities, any actual or alleged failure of opt out mechanisms to work as designed, or any misunderstanding by internet users of our
technology or our commitments with respect to these principles may subject us to negative publicity, government investigation, government or private litigation,
or other proceedings. Any such investigations, proceedings, or other actions against or involving us, even if meritless, could be costly and time-consuming,
necessitate that we change our business practices, divert management’s attention and our resources, and damage our brand, reputation, and business.

In addition to Data Protection Laws, we are subject to the terms of our external and internal privacy and security policies, and certain representations and
contractual obligations to third parties related to privacy, data protection, and information security and Processing (collectively, including Data Protection Laws,
Data Protection Obligations).

Compliance with Data Protection Obligations is, and will likely remain, uncertain for the foreseeable future, and our actual or perceived failure to address or
comply with them could increase our compliance and operational costs; limit our ability to market our solutions and attract new and retain current clients,
publishers, retailers, and consumers; limit or eliminate our ability to Process data; require us to modify our platform or our solutions; require us to delete data;
expose us to regulatory scrutiny, actions, investigations, fines, and penalties; result in reputational harm; lead to a loss of business; result in claims, litigation,
and liability, including class action litigation; cause us to incur significant costs, expenses, and fees (including attorney fees); and otherwise cause a material
adverse impact to business, financial condition, results of operations, or prospects (each, an Adverse Data Protection Impact).

Moreover, despite our efforts, we may not be successful in achieving or maintaining compliance with Data Protection Obligations. For example, we may fail,
or be alleged to fail, to comply with Data Protection Obligations if our employees, clients, publishers, or service providers do not comply with applicable Data
Protection Obligations, which could also result in an Adverse Data Protection Impact.
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We expect that there will continue to be new proposed laws, regulations, and industry standards concerning privacy, data protection, and information
security in the United States and we cannot yet determine the impact such future laws, regulations, and standards may have on our business. There is a risk
that these laws, regulations, and standards, or contractual or other actual or asserted obligations relating to privacy, data protection, or information security, are
interpreted or applied in manners that are, or are alleged to be, inconsistent with our policies, practices, or solutions. For instance, with the increased focus on
the use of data for advertising, the anticipation of future laws, regulations, standards, and other obligations could impact us and our existing and potential clients
or publishers and delay certain partnerships or deals until there is greater certainty. In addition, as we expand our data analytics and other data-related
solutions, we may face increased scrutiny on our Processing of data and may be subject to new and unexpected laws, regulations, standards, or other
obligations. Future laws, regulations, standards, and other obligations, or changes in their interpretation or enforcement, could, for example, impair our ability to
Process information that we use to provide targeted digital promotions and media to consumers on behalf of clients and retailers, thereby impairing our ability to
maintain and grow our total number of consumers and increase revenues. Future restrictions on data Processing, or additional requirements associated with
data Processing, could require us to modify our solutions, possibly in a material manner, which we may be unable to complete in a commercially reasonable
manner or at all; could prohibit new or potential solutions and features; could limit our ability to store and Process data or to develop new solutions and features;
and could increase our compliance costs or other costs of doing business.

Changes to or the passage of new federal, state, or local laws, including changing interpretations or enforcement by relevant authorities,
regarding digital coupons, digital shelf tags, or dynamic pricing could impact our rewards programs and other offerings.

New so-called “algorithmic pricing” or “surveillance pricing” legislation has recently emerged at the state and local levels aimed at regulating practices that
use consumer data to inform product pricing decisions. To date, these proposals have aimed to either increase disclosures regarding dynamic pricing practices
or place substantive limits on the practice. While many of these proposals carve out exemptions for at least some loyalty and discount programs, approaches
are not consistent across all jurisdictions. While such proposed laws and regulations are still in nascent stages of the legislative process, it is possible that some
such laws and regulations could impact our operations in certain geographies.

Additionally, new laws regulating the use of digital coupons and digital shelf tags could impact our business or future strategies. In 2025, for example, the
City of San Diego passed regulations requiring that digital coupons be accompanied by equivalent paper coupons so that digitally disenfranchised consumers
may also benefit. Several other state and local jurisdictions are considering similar regulations in 2026. Similarly, several states are considering bills regulating
digital shelf tags that also could impact our operations and future strategies. Existing or new regulations, as well as enforcement of existing or new regulations
by relevant authorities, could materially adversely affect our business, financial condition, results of operations, and prospects.

Changes to federal and state laws, including changing interpretations by relevant authorities, regarding money services businesses and money
transmitters could impact our rewards programs and other offerings.
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Various federal laws, such as the Bank Secrecy Act, as amended, impose registration and certain other obligations on companies that are financial
institutions, which are broadly defined to include money services businesses (MSBs), such as money transmitters. In addition, many states impose license
obligations on companies engaged in money transmission, with varying definitions of what constitutes money transmission. We do not believe we are a money
transmitter subject to these laws based, in part, upon the characteristics of and our role with respect to our rewards programs and other offerings. Questions of
whether and to what extent our products and offerings require licensure and constitute money transmission are subject to regulatory interpretation and could
change over time. If any of our products and offerings were deemed by relevant authorities to subject us to federal regulation as an MSB or state money
transmitter licensure in any state, or if laws and regulations were changed to subject us to such, our regulatory compliance costs would likely increase to meet
those requirements and we could be forced to cease conducting certain aspects of our business in certain jurisdictions pending receipt of any necessary
licenses. There can be no assurance that we will be able to obtain any such licenses, and, even if we were able to do so, there could be substantial costs and
potential product or operational changes involved in maintaining such licenses and meeting other relevant regulatory obligations, which could have a material
adverse effect on our business, financial condition, results of operations, and prospects.

If we do not comply with the specialized regulations and laws in the United States that regulate marketing and promotions, our business,
financial condition, results of operations, and prospects could be materially adversely affected.

Marketing and promotions, Al/ML, digital coupons, and other business practices upon which we rely are regulated extensively by federal and state
agencies. These regulations and laws may change frequently, differ from state to state, and present a complex and sometimes inconsistent regulatory
environment. There is no assurance that we will always be in compliance with these regulations and laws, or that we will be able to comply with all future
versions of such regulations and laws. We rely on various internal and external personnel with relevant experience complying with legal requirements
applicable to marketing and promotions in the United States, and the loss of personnel with such expertise could materially adversely affect our business,
financial condition, results of operations, and prospects.

The federal and state “Tied-House” laws governing ownership interests in alcoholic beverage manufacturers, wholesalers, and retailers could
materially adversely affect our business, financial condition, results of operations, and prospects.

Alcoholic beverage manufacturers, wholesalers, retailers, and their investors are subject to federal and state “Tied-House” laws that restrict investments
between the three tiers of the alcoholic beverage industry (the manufacturing tier, the wholesale tier, and the retail tier). Tied-House laws change frequently,
differ from state to state, and present a complex and inconsistent regulatory environment. We are increasingly rolling out promotions on alcoholic beverages,
and Tied-House laws may impact how alcoholic beverage manufacturers and retailers work together and with us, and these impacts could materially adversely
affect our business, financial condition, results of operations, and prospects.
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Changes in laws and regulations related to the internet or changes to internet infrastructure may diminish the demand for our solutions, and
could materially adversely affect our business, financial condition, results of operations, and prospects.

The future success of our business depends upon the continued use of the internet as a primary medium for commerce, communication, and business
applications. Federal, state, or foreign government bodies or agencies have in the past adopted, and may in the future adopt, laws or regulations affecting the
use of the internet as a commercial medium. Changes in these laws or regulations could require us to modify our solutions in order to comply with these
changes. In addition, government agencies or private organizations have imposed and may impose additional taxes, fees, or other charges for accessing the
internet or commerce conducted via the internet. These laws or charges could limit the growth of internet-related commerce or communications generally or
result in reductions in the demand for internet-based solutions and services such as ours. The performance of the internet has been adversely affected by
“viruses,” “worms,” and similar malicious programs, and the internet has experienced a variety of outages and other delays as a result of damage to portions of
its infrastructure. If the use of the internet is adversely affected by these issues, demand for our solutions could decline.

The current legislative and regulatory landscape regarding the regulation of the Internet is subject to uncertainty. For example, in January 2018, the Federal
Communications Commission (FCC) released an order that repealed the “open internet rules,” often known as “net neutrality,” which prohibit internet service
providers in the United States from impeding access to most content, or otherwise unfairly discriminating against content providers like us and also prohibit
internet service providers from entering into arrangements with specific content providers for faster or better access over their data networks. In response to this
decision, California and a number of other states implemented their own net neutrality rules which mirrored parts of the repealed federal regulations. In October
2023, the FCC voted to begin the process of reinstating substantially all of the net neutrality rules that had been in place prior to the 2018 repeal. In May 2024,
the FCC issued an order implementing those rules. In January 2025, a decision from the U.S. Court of Appeals for the Sixth Circuit set aside the FCC’s order,
deeming it to exceed the FCC'’s authority under the Telecommunications Act of 1996. We cannot predict the outcome of any litigation or whether any new FCC
order or existing state initiatives regulating providers will be modified, overturned, or vacated by legal action, federal legislation, or the FCC, or the degree to
which further regulatory action or inaction could materially adversely affect our business, if at all. If the FCC is unable or chooses not to reinstate net neutrality
or if state initiatives are modified, overturned, or vacated, internet service providers may be able to limit our users’ ability to access our platform or make our
platform a less attractive alternative to our competitors’ applications. If new FCC or other rules directly or inadvertently impose costs on online providers like our
business, our ability to retain existing users or attract new users may be impaired, our costs may increase, and our business, financial condition, results of
operations, and prospects could be materially adversely affected.
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If we fail to maintain an effective system of internal controls, our ability to produce timely and accurate financial statements or comply with
applicable regulations could be impaired.

As a public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act of 2002 (Sarbanes-Oxley Act), and the
rules and regulations of the listing standards of the New York Stock Exchange. The Sarbanes-Oxley Act requires, among other things, that we maintain effective
disclosure controls and procedures and internal controls over financial reporting. We are continuing to develop and refine our disclosure controls and other
procedures that are designed to ensure that information required to be disclosed with the Securities and Exchange Commission (SEC) is reported within the
time periods and in the manner specified in SEC rules and forms, and that information required to be disclosed in reports under the Exchange Act is
accumulated and communicated to our principal executive and financial officers. We are also continuing to improve our internal controls over financial reporting.
Some members of our management team have limited or no experience managing a publicly traded company, interacting with public company investors, and
complying with the increasingly complex laws pertaining to public companies, and we have limited accounting and financial reporting personnel and other
resources with which to address our internal controls and related procedures, including complying with the auditor attestation requirements of Section 404 of
the Sarbanes-Oxley Act to which we are now subject. In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal
controls over financial reporting, we have expended, and anticipate that we will continue to expend, significant resources, including accounting-related costs,
personnel costs, and significant management oversight.

Our current controls and any new controls that we develop may become inadequate because of changes in conditions in our business. Any failure to
develop or maintain effective controls or any difficulties encountered in their implementation or improvement could harm our results of operations or cause us to
fail to meet our reporting obligations and may result in a restatement of our financial statements for prior periods. Any failure to implement and maintain
effective internal controls over financial reporting also could adversely affect the results of periodic management evaluations and annual independent registered
public accounting firm attestation reports. Ineffective disclosure controls and procedures and internal controls over financial reporting could also cause investors
to lose confidence in our reported financial and other information, which could have a negative effect on the trading price of our Class A common stock. In
addition, if we are unable to continue to meet these requirements, we may not be able to remain listed on the New York Stock Exchange. We are required to
provide, and have provided, an annual management report on the effectiveness of our internal controls over financial reporting, which commenced with our
Annual Report on Form 10-K for the fiscal year ended December 31, 2025.

Because we are no longer an emerging growth company, our independent registered public accounting firm is required to attest to the effectiveness of our
internal controls over financial reporting. Our independent registered public accounting firm may issue a report that is adverse in the event it is not satisfied with
the level at which our internal controls over financial reporting is documented, designed, or operating. Any failure to maintain effective disclosure controls and
internal controls over financial reporting could have a material adverse effect on our business, financial condition, results of operations, and prospects and
could cause a decline in the price of our Class A common stock.

We will incur increased costs and demands upon management as a result of complying with the laws and regulations affecting public
companies, particularly as we are no longer an “emerging growth company,” which could materially adversely affect our business, financial
condition, results of operations, and prospects.
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As a public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010, and the rules and regulations of the New York Stock Exchange. These requirements have increased and will continue to
increase our legal, accounting, and financial compliance costs and have made, and will continue to make, some activities more time-consuming and costly,
particularly as we are no longer an “emerging growth company” as of December 31, 2025. For example, the Exchange Act requires, among other things, that
we file annual, quarterly, and current reports with respect to our business and results of operations. As a result of the complexity involved in complying with the
rules and regulations applicable to public companies, our management’s attention may be diverted from the day-to-day management of our business, which
could materially adversely affect our business, financial condition, results of operations, and prospects. Although we have already hired additional employees to
assist us in complying with these requirements, we may need to hire more employees in the future or engage outside consultants, which will increase our
operating expenses. Additionally, as a public company subject to additional rules and regulations and oversight, we may not have the same flexibility we had as
a private company.

In addition, changing laws, regulations, and standards relating to corporate governance and public disclosure are creating uncertainty for public companies,
increasing legal and financial compliance costs, and making some activities more time-consuming. These laws, regulations, and standards are subject to
varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over time as new guidance is
provided by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by
ongoing revisions to disclosure and governance practices. If our efforts to comply with new laws, regulations, and standards differ from the activities intended
by regulatory or governing bodies due to ambiguities related to their application and practice, regulatory authorities may initiate legal proceedings against us,
and our business, financial condition, results of operations, and prospects could be materially adversely affected.

We also expect these rules and regulations to make it more expensive for us to obtain directors’ and officers’ liability insurance, and we may be required to
accept reduced policy limits and coverage or incur substantially higher costs to maintain the same or similar coverage. As a result, it may be more difficult for us
to attract and retain qualified individuals to serve on our board of directors or as our executive officers.

As a result of disclosing information in filings required of a public company, our business and financial condition will become more visible, which may result
in an increased risk of threatened or actual litigation. If such claims are successful, or even if the claims do not result in litigation or are resolved in our favor,
these claims, and the time and resources necessary to resolve them, could divert the resources of our management and materially adversely affect our
business, financial condition, results of operations, and prospects.

Our ability to use our net operating loss carryforwards and certain other tax attributes to offset future taxable income may be limited.

As of December 31, 2025, we had no U.S. federal net operating loss carryforwards (NOLs), net of uncertain tax positions, and U.S. state NOLs of
$92.2 million, net of uncertain tax positions. Our U.S. state NOLs begin to expire in 2030. In addition, as of December 31, 2025, we had U.S. federal tax credit
carryforwards of approximately $11.8 million, which begin to expire in 2042. Our NOLs may be unavailable to offset future taxable income because of
restrictions under U.S. tax law, including that our NOLs may expire or may not be available to offset our entire taxable income on an annual basis. For U.S.
state income tax purposes, there may be periods during which the use of NOLs is limited, which could accelerate or permanently increase state taxes owed.
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In addition, under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, if a corporation undergoes an “ownership change” (generally
defined as a cumulative change in the corporation’s ownership by “5-percent shareholders” that exceeds 50 percentage points over a rolling three-year period),
the corporation’s ability to use its pre-change NOLs and certain other pre-change tax attributes to offset its post-change taxable income may be limited. Similar
rules may apply under state tax laws. We believe that we have undergone ownership changes in the past, and we may experience ownership changes in the
future as a result of subsequent shifts in our stock ownership, some of which are outside our control. Our ability to use our pre-change NOLs and certain other
pre-change tax attributes may be limited by such ownership changes as described above, and consequently, we may not be able to use a material portion of
our NOLs and certain other tax attributes to offset our taxable income, which could have a material adverse effect on our cash flows and results of operations.

If our estimates or judgments relating to our critical accounting policies prove to be incorrect, our results of operations could be materially
adversely affected.

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to make estimates 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 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 for making judgments about the recognition and
measurement of certain assets and liabilities and revenue and expenses that is not readily apparent from other sources. Our accounting policies that involve
judgment include, but are not limited to, the allowance for credit losses, useful lives and impairment of long-lived assets, software development costs, including
capitalization and the allocation of labor costs between cost of revenue and research and development expense, income taxes, leases, contingent liabilities,
revenue recognition, breakage, and stock-based compensation. If our assumptions change or if actual circumstances differ from those in our assumptions, our
business, financial condition, results of operations, and prospects could be materially adversely affected.

Failure to comply with anti-bribery and anti-corruption laws, anti-money laundering laws, and similar laws could subject us to penalties and
other adverse consequences.

We are subject to the U.S. Foreign Corrupt Practices Act (FCPA), the U.S. domestic bribery statute contained in 18 U.S.C. § 201, the U.S. Travel Act, and, if
we expand our operations internationally, possibly other anti-bribery, anti-corruption, and anti-money laundering laws in countries outside of the United States.
Anti-corruption and anti-bribery laws have historically been enforced aggressively and interpreted broadly to generally prohibit companies, their employees,
agents, representatives, business partners, and third-party intermediaries from authorizing, offering, or providing, directly or indirectly, improper payments or
benefits to recipients in the public and private sector. These laws also require that we keep accurate books and records and maintain internal accounting
controls and compliance procedures designed to prevent any such actions.

We may in the future leverage third parties to sell our products and offerings and conduct our business abroad. We and our employees, agents,
representatives, business partners, or third-party intermediaries may therefore have direct or indirect interactions with officials and employees of government
agencies or state-owned or affiliated entities, and we may be held liable for the corrupt or other illegal activities of these employees, agents, representatives,
business partners, or third-party intermediaries even if we do not authorize such activities. We cannot assure you that all of our employees, agents,
representatives, business partners, or third-party intermediaries will not take actions in violation of applicable law, for which we may be ultimately held
responsible. If we expand into and increase our international sales and business, our risks under these laws may increase.
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Any allegations or violations of the FCPA or other applicable anti-bribery and anti-corruption laws or anti-money laundering laws could result in
whistleblower complaints, sanctions, settlements, prosecutions, enforcement actions, fines, damages, adverse media coverage, investigations, loss of export
privileges, severe criminal or civil sanctions, or suspension or debarment from U.S. or foreign government contracts, all of which could have a material adverse
effect on our reputation, business, financial condition, results of operations, and prospects. Responding to any investigation or action will likely result in a
significant diversion of management’s attention and resources and significant defense costs and other professional fees.

Changes in tax laws could affect our effective tax rates, business, financial condition, and results of operations.

We are subject to tax laws, regulations, and policies of U.S. federal, state, and local taxing jurisdictions and may in the future be subject to the tax laws,
regulations, and policies of other taxing jurisdictions. Changes in tax laws, including the recently enacted U.S. federal tax legislation commonly referred to as
the One Big Beautiful Bill Act (OBBB Act), as well as other factors, could cause us to experience fluctuations in our tax obligations and effective tax rates and
otherwise affect our tax positions and/or our tax liabilities. Finally, tax laws are complex and subject to interpretation. Audits or challenges to our tax positions by
taxing authorities could increase our tax liabilities, which could affect our effective tax rate and our operating results.

Risks Related to Ownership of Our Class A Common Stock

The dual class stock structure of our common stock concentrates voting control with Bryan Leach, our Founder, Chief Executive Officer,
President, and Chairman of our board of directors, which, subject to limited exceptions, will generally preclude our stockholders’ ability to influence
the outcome of matters submitted to our stockholders for approval, including the election of our board of directors, the adoption of amendments to
our amended and restated certificate of incorporation and amended and restated bylaws (where adopted by stockholders), and the approval of any
merger, consolidation, sale of all or substantially all of our assets, or other major corporate transactions.

Our Class B common stock has 20 votes per share, and our Class A common stock has one vote per share. Upon the closing of our initial public offering,
Mr. Leach and entities affiliated with Mr. Leach held all of the issued and outstanding shares of our Class B common stock. As of March 31, 2026, Mr. Leach
and entities affiliated with Mr. Leach held approximately 75.2% of the voting power of our outstanding capital stock in the aggregate, which voting power may
increase over time as Mr. Leach’s equity awards are exercised or vested. If all such equity awards held by Mr. Leach had been exercised or vested and
exchanged for shares of Class B common stock as of March 31, 2026, Mr. Leach and entities affiliated with Mr. Leach would collectively have held 84.2% of the
voting power of our outstanding capital stock. As a result, Mr. Leach will generally be able to determine any action requiring the approval of our stockholders,
including the election of our board of directors, the adoption of amendments to our amended and restated certificate of incorporation and amended and restated
bylaws (where adopted by stockholders), and the approval of any merger, consolidation, sale of all or substantially all of our assets, or other major corporate
transactions, subject to limited exceptions. Mr. Leach may have interests that differ from those of our stockholders and may vote in a way with which our
stockholders disagree and that may be adverse to our stockholders’ interests. This concentrated control may have the effect of delaying, preventing, or
deterring a change in control of Ibotta, could deprive our stockholders of an opportunity to receive a premium for their capital stock as part of a sale of Ibotta,
and might ultimately affect the market price of our Class A common stock.
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Future transfers by the holders of Class B common stock will generally result in those shares automatically converting into shares of Class A common
stock, subject to limited exceptions, such as certain transfers effected for estate planning or other transfers among Mr. Leach and his family members and
affiliates. In addition, each share of Class B common stock will convert automatically into one share of Class A common stock upon the earliest of (i) the date
fixed by the board of directors that is no less than 61 days and no more than 180 days following the first time after 11:59 p.m. Eastern Time on April 18, 2024
that the number of outstanding shares of Class B common stock is less than five percent (5.0%) of the total outstanding shares of our capital stock, (ii) 5:00
p.m. Eastern Time on the date that is seven years after April 18, 2024, (iii) the date fixed by the board of directors that is no less than 61 days and no more than
180 days following the first time after 11:59 p.m. Eastern Time on April 18, 2024 that Mr. Leach is no longer providing services to us as an officer, director,
employee, or consultant, and (iv) the date of the death or permanent disability of Mr. Leach.

We cannot predict the effect our dual class structure may have on the trading price of our Class A common stock.

We cannot predict whether our dual class structure will result in a lower or more volatile trading price of our Class A common stock, adverse publicity, or
other adverse consequences. For example, certain index providers have announced restrictions affecting companies with multiple-class share structures in
certain of their indices. In July 2017, FTSE Russell announced that it would require new constituents of its indices to have greater than 5.0% of a company’s
voting rights in the hands of public stockholders and other stock indices may take similar action. Under this policy, the dual class structure of our common stock
could make us ineligible for inclusion in certain indices and, as a result, mutual funds, exchange-traded funds, and other investment vehicles that attempt to
passively track those indices would not invest in our Class A common stock. As a result, the trading price of our Class A common stock could be materially
adversely affected. These policies may depress valuations of public companies excluded from such indices, as compared to similar companies that are
included.

The public trading price of our Class A common stock has fluctuated, and the value of our Class A common stock may decline.

We cannot predict the prices at which our Class A common stock will trade. The trading price of our Class A common stock has fluctuated, and could
continue to fluctuate, in response to various factors, some of which are beyond our control. Factors that could cause fluctuations in the trading price of our
Class A common stock include the other risk factors described elsewhere in this “Risk Factors” section as well as:

» price and volume fluctuations in the overall stock market;

+ volatility in the trading prices and trading volumes of technology stocks;

» changes in operating performance and stock market valuations of other technology companies generally, or those in our industry in particular;
» sales or expected sales of shares of our Class A common stock by us or our stockholders;

+ failure of securities analysts to maintain coverage of us, changes in financial estimates by securities analysts who follow us, or our failure to meet these
estimates or the expectations of investors;

+ any plans we may have to provide or not provide financial guidance or projections, which may increase the probability that our financial results are
perceived as not in line with analysts’ expectations;

» if we do provide financial guidance or projections, any changes in those projections or our failure to meet those projections;
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changes in the anticipated future size or growth rate of our addressable markets;

announcements by us or our competitors of new solutions or platform features;

the public’s reaction to our press releases, other public announcements, and filings with the SEC;

rumors and market speculation involving us or other companies in our industry;

actual or anticipated changes in our results of operations or fluctuations in our results of operations;

actual or anticipated developments in our business, our competitors’ businesses, or the competitive landscape generally;
litigation involving us, our industry, or both, or investigations by regulators into our operations or those of our competitors;
actual or perceived privacy or security breaches or other incidents;

developments or disputes concerning our intellectual property or other proprietary rights;

announced or completed acquisitions of businesses, services, or technologies by us or our competitors;

new laws or regulations or new interpretations of existing laws or regulations applicable to our business;

changes in accounting standards, policies, guidelines, interpretations, or principles;

any additions or departures of board members, management, or key personnel;

repurchases of our Class A common stock;

the impact of seasonality;

other events or factors, including those resulting from war, incidents of terrorism, or pandemics; and

regulatory and economic uncertainty, general economic conditions, or slow or negative growth of our markets.

In addition, stock markets, and the market for technology companies in particular, have experienced price and volume fluctuations that have affected and
continue to affect the market prices of equity securities of many companies. Stock prices of many companies, including technology companies, have fluctuated
in a manner often unrelated to the operating performance of those companies. Following periods of volatility in the overall market and the market price of a
particular company’s securities, securities class action litigation has often been instituted against these companies, and has been instituted against us. This
litigation has resulted and could continue to result in substantial costs and a diversion of our management’s attention and resources.

We have adopted a Share Repurchase Program to repurchase shares of our Class A common stock; however, any future decisions to reduce or
discontinue repurchasing our Class A common stock pursuant to the Share Repurchase Program could cause the market price of our Class A
common stock to decline.
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Although our board of directors has authorized the Share Repurchase Program to purchase up to an aggregate of $400.0 million of the Company’s Class A
common stock, the timing and actual number of shares repurchased may depend on a variety of factors, including price, general business and market
conditions, and alternative investment opportunities. We are not obligated under the Share Repurchase Program to acquire any particular amount of Class A
common stock, and the Company may terminate or suspend the Share Repurchase Program at any time. If we fail to meet any expectations related to stock
repurchases, the market price of our Class A common stock could decline, and could have a material adverse impact on investor confidence. Additionally, price
volatility of our common stock over a given period may cause the average price at which we repurchase our common stock to exceed the stock market price at
a given point in time. In addition, the United States imposes a 1% excise tax on certain stock repurchases, which may increase the costs associated with
repurchasing shares of our common stock.

We have increased and may in the future increase or decrease the amount of repurchases of our Class A common stock in the future. Any reduction or
discontinuance by us of repurchases of our Class A common stock pursuant to the Share Repurchase Program could cause the market price of our Class A
common stock to decline. Moreover, in the event repurchases of our Class A common stock are reduced or discontinued, our failure or inability to resume
repurchasing Class A common stock at historical levels could result in a lower market valuation of our Class A common stock.

Although we do not expect to rely on the “controlled company” exemption under the listing standards of the New York Stock Exchange, we have
the right to use such exemption, and therefore we could in the future avail ourselves of certain reduced corporate governance requirements.

As a result of our dual class common stock structure, Mr. Leach and entities affiliated with Mr. Leach currently hold a majority of the voting power of our
outstanding capital stock, and Mr. Leach has the authority to vote the shares of Class B common stock at his discretion on all matters to be voted upon by
stockholders. Therefore, we are considered a “controlled company” as that term is set forth in the listing standards of the New York Stock Exchange. A
“controlled company” may elect not to comply with certain listing standards of the New York Stock Exchange regarding corporate governance, including:

+ the requirement that a majority of its board of directors consist of independent directors;

» the requirement that its nominating or corporate governance committee be composed entirely of independent directors with a written charter addressing
the committee’s purpose and responsibilities and an annual performance evaluation of the committee; and

+ the requirement that its compensation committee be composed entirely of independent directors with a written charter addressing the committee’s
purpose and responsibilities, an annual performance evaluation of the committee, and the rights and responsibilities of the committee related to any
compensation consultant, independent legal counsel, or any other advisor retained by the committee.

Although we qualify as a “controlled company,” we do not currently expect to rely on these exemptions and intend to fully comply with all corporate
governance requirements under the listing standards of the New York Stock Exchange. However, if we were to avail ourselves of the “controlled company”
exemption, the above requirements would not apply to us, which could adversely affect the protections for our stockholders.

Future sales of our Class A common stock in the public market could cause the market price of our Class A common stock to decline.
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Additional sales of a substantial number of shares of our Class A common stock in the public market, or the perception that such sales may occur, could
have an adverse effect on our stock price and could impair our ability to raise capital through the sale of additional stock. In the future, we may attempt to obtain
financing or to further increase our capital resources by issuing additional shares of our Class A common stock. Issuing additional shares of our common stock
or other equity securities or securities convertible into equity may dilute the economic and voting rights of our existing stockholders, reduce the market price of
our Class A common stock, or both.

Delaware law and provisions in our amended and restated certificate of incorporation and amended and restated bylaws could make a merger,
tender offer, or proxy contest difficult, thereby depressing the market price of our Class A common stock.

Our status as a Delaware corporation and the anti-takeover provisions of the Delaware General Corporation Law (DGCL) may discourage, delay, or prevent
a change in control by prohibiting us from engaging in certain business combinations with an interested stockholder for a period of three years after the date of
the transaction in which the person became an interested stockholder, even if a change of control would be beneficial to our existing stockholders. In addition,
our amended and restated certificate of incorporation and amended and restated bylaws contain provisions that may make the acquisition of Ibotta more
difficult, including the following:

+ certain amendments to our amended and restated certificate of incorporation or our amended and restated bylaws require the approval of at least 66
2/3% of the voting power of our then-outstanding and issued capital stock;

» our board of directors is classified into three classes of directors with staggered three-year terms and stockholders will only be permitted to remove
directors from office for cause from and after the Voting Threshold Date (as defined in our amended and restated certificate of incorporation) and for so
long as the board is classified;

» our dual class common stock structure generally provides Bryan Leach, our Founder, Chief Executive Officer, President, and Chairman of our board of
directors, with the ability to determine the outcome of matters requiring stockholder approval, subject to limited exceptions, even if he owns significantly
less than a majority of the shares of our outstanding capital stock;

+ from and after the Voting Threshold Date (as defined in our amended and restated certificate of incorporation), our stockholders will only be able to take
action at a meeting of stockholders and will not be able to take action by written consent for any matter;

» our amended and restated certificate of incorporation does not permit cumulative voting;
» vacancies and other unfilled seats on our board of directors will be able to be filled only by our board of directors and not by stockholders;

+ a special meeting of our stockholders may only be called by the chairperson of our board of directors, our Chief Executive Officer, our President, or the
board of directors acting pursuant to a resolution adopted by a majority of the total number of authorized directors whether or not there exist any
vacancies or unfilled seats in previously authorized directorships on our board of directors;

» unless we consent in writing to the selection of an alternative forum, certain litigation against us or our directors, officers, stockholders, or employees
can only be brought in Delaware;
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our amended and restated certificate of incorporation authorizes 100 million shares of undesignated preferred stock, the terms of which may be
established and shares of which may be issued by the board of directors without further action by our stockholders, except that the approval of a

majority of the outstanding shares of Class B common stock is required for the issuance of any shares of capital stock having the right to more than one
vote per share; and

advance notice procedures apply for stockholders to nominate candidates for election as directors at an annual or special meeting of stockholders or to
propose business before an annual meeting of stockholders.

These provisions, alone or together, could discourage, delay, or prevent a transaction involving a change in control of Ibotta. These provisions could also
discourage proxy contests and make it more difficult for stockholders to elect directors of their choosing and to cause us to take other corporate actions they
desire, any of which, under certain circumstances, could limit the opportunity for our stockholders to receive a premium for their shares of our Class A common
stock, and could also affect the price that some investors are willing to pay for our Class A common stock.

Our amended and restated bylaws generally provide that the Court of Chancery of the State of Delaware and the federal district courts of the
United States are the exclusive forums for substantially all disputes between us and our stockholders, which could limit our stockholders’ ability to
obtain a favorable judicial forum for disputes with us or our directors, officers, stockholders, or employees.

Our amended and restated bylaws generally provide that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the
State of Delaware is the sole and exclusive forum for the following types of proceedings:

» any derivative action or proceeding brought on behalf of us;

any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers, stockholders, or other employees to us or our
stockholders;

any action asserting a claim arising pursuant to any provision of the DGCL or our amended and restated certificate of incorporation or our amended and
restated bylaws (as either may be amended from time to time); or

* any action asserting a claim governed by the internal affairs doctrine.
Our amended and restated bylaws further provide that, unless we consent in writing to the selection of an alternative forum, the federal district courts of the

United States will be the exclusive forum for resolving any complaint asserting a cause of action arising under the Securities Act against any person in
connection with any offering of our securities.
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Although we believe these provisions benefit us by providing increased consistency in the application of Delaware law for the specified types of actions and
proceedings, these exclusive-forum provisions may make it more expensive for stockholders to bring a claim than if the stockholders were permitted to select
another jurisdiction and may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers,
stockholders, or other employees, which may discourage lawsuits against us and our directors, officers, stockholders, and other employees. Our amended and
restated bylaws also limit the ability of a person to bring a claim in a judicial forum that it finds favorable for disputes arising under the Securities Act against any
person in connection with any offering of our securities, including any auditor, underwriter, expert, control person, or other defendant. Any person or entity
purchasing, holding, or otherwise acquiring any interest in any of our securities shall be deemed to have notice of and consented to these provisions. The
enforceability of similar choice of forum provisions in other companies’ governing documents has been challenged in legal proceedings, and it is possible that a
court could find these types of provisions to be inapplicable or unenforceable. We also note that stockholders cannot waive compliance (or consent to
noncompliance) with the federal securities laws and the rules and regulations thereunder. If a court were to find the exclusive-forum provisions in our amended
and restated bylaws to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving the dispute in other jurisdictions,
which could materially adversely affect our business, financial condition, results of operations, and prospects.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about us, our business, or our market, or
if they change their recommendation regarding our Class A common stock adversely, the market price and trading volume of our Class A common
stock could decline.

The market price and trading volume for our Class A common stock will depend in part on the research and reports that securities or industry analysts
publish about us, our business, our market, or our competitors. The analysts’ estimates are based upon their own opinions and are often different from our
estimates or expectations. Analysts have, and could in the future, change their recommendation regarding our Class A common stock adversely, provide more
favorable relative recommendations about our competitors, or publish inaccurate or unfavorable research about our business, which has caused, and could in
the future cause, the price of our securities to decline. If few securities analysts commence coverage of us, or if one or more of these analysts cease coverage
of us or fail to publish reports on us regularly, we could lose visibility in the financial markets and demand for our securities could decrease, which could cause
the price and trading volume of our Class A common stock to decline.

Additional issuances of our stock will result in significant dilution to our stockholders.

Additional issuances of our stock will result in dilution to existing holders of our capital stock. Also, to the extent outstanding additional shares subject to
options and warrants to purchase our capital stock are authorized and exercised, there will be further dilution. The amount of dilution could be substantial
depending upon the size of the issuance or exercise. In addition, the perceived risk of dilution as a result of the significant number of outstanding warrants may
cause our Class A common stockholders to be more inclined to sell their shares, which could cause the price of our Class A common stock to decline.
Moreover, the perceived risk of dilution and the resulting downward pressure on our Class A common stock price could encourage investors to engage in short
sales of our Class A common stock, which could further contribute to price declines in our Class A common stock. The fact that our warrant holders can sell
substantial amounts of our Class A common stock in the public market could make it more difficult for us to raise additional funds through the sale of equity or
equity-related securities in the future at a time and price that we deem reasonable or appropriate, or at all.
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To the extent we issue shares of our capital stock to effect a business combination, the potential for the issuance of a substantial number of additional
shares upon exercise of our warrants could make us a less attractive acquisition vehicle in the eyes of a target business since the exercise of warrants could
reduce the value of the shares issued to complete the business combination. Accordingly, our warrants may make it more difficult to effectuate a business
combination or increase the cost of acquiring the target business. Further, our warrants could make the structuring of any strategic transaction more complex
and affect the terms of any such strategic transaction.

For example, on May 17, 2021, we issued a common stock purchase warrant to Walmart (Walmart Warrant) in connection with a multi-year strategic
relationship that makes Ibotta the exclusive provider of digital item-level rebate offer content for Walmart U.S. Pursuant to the terms of the Walmart Warrant,
Walmart has the right to purchase up to 4,121,034 shares of our Class A common stock at an exercise price of $70.12 per share.

As part of our business strategy, we may acquire or make investments in companies, products, or technologies and issue equity securities to pay for any
such acquisition or investment. Any such issuances of additional capital stock may cause stockholders to experience significant dilution of their ownership
interests and the per share value of our Class A common stock to decline.

General Risk Factors

Natural disasters and other events beyond our control could materially adversely affect our business, financial condition, results of operations,
and prospects.

Natural disasters or other catastrophic events may cause damage or disruption to our operations and the global economy and thus could have a negative
effect on us. Our facilities are located in Denver, Colorado. Our business operations are subject to interruption by natural disasters, blizzards, flooding, fire,
power shortages, pandemics, terrorism, political unrest, telecommunications failure, vandalism, cyberattacks, geopolitical instability, war, the effects of climate
change, and other events beyond our control. Although we maintain crisis management and disaster response plans, such events could make it difficult or
impossible for us to deliver our solutions to our clients, publishers, and consumers, could decrease demand for our solutions, could make existing clients unable
or unwilling to fulfill their contractual requirements to us, including their payment obligations, and could cause us to incur substantial expense, including
expenses or liabilities arising from potential litigation. Our insurance may not be sufficient to cover losses or additional expenses that we may sustain. Client,
publisher, or consumer data could be lost, significant recovery time could be required to resume operations, and our business, financial condition, results of
operations, and prospects could be materially adversely affected in the event of a major natural disaster or catastrophic event.

We do not intend to pay dividends on our Class A common stock in the foreseeable future, so any returns will be limited to the value of our
Class A common stock.

We have never declared nor paid cash dividends on our capital stock. We currently intend to retain any future earnings to finance the operation and
expansion of our business, and we do not anticipate declaring or paying any dividends to holders of our capital stock in the foreseeable future. In addition, our
Credit Agreement contains restrictions on our ability to pay dividends. Consequently, our stockholders may need to rely on sales of our Class A common stock
after price appreciation, which may not occur, as the only way to realize any future gains on their investment.
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Item 2. Unregistered Sales of Equity Securities, Use of Proceeds, and Issuer Purchases of Equity Securities
Issuer Purchases of Equity Securities
The following table summarizes share repurchase activity for the three months ended March 31, 2026:

Approximate Dollar
Total Number of Value of Shares that

Shares Purchased May Yet Be
as Part of Publicly Purchased Under the
Total Number of Average Price Announced Plans or Programs
Period Shares Purchased  Paid per Share® Program(® (in thousands)
January 1, 2026 to January 31, 2026 835,146 $ 22.62 835,146 $ 16,059
February 1, 2026 to February 28, 2026 765,721 $ 20.97 765,721 $ 2
March 1, 2026 to March 31, 2026 347,643 $ 27.96 347,643 $ 90,282
1,948,510 1,948,510

(1) On August 22, 2024, the Company announced that the Board of Directors approved a share repurchase program with authorization to purchase up to an aggregate of
$100.0 million of Class A common stock (Share Repurchase Program). In each of March 2025, June 2025, and March 2026, the Board of Directors approved an additional
$100.0 million, bringing the total authorization under the Share Repurchase Program to $400.0 million. The Company may, from time to time, enter into Rule 10b5-1 plans to
facilitate repurchases under this authorization. The Share Repurchase Program has no expiration date.

(2) Excludes other costs such as broker commissions and the 1% excise tax imposed by the Inflation Reduction Act of 2022.

Item 3. Defaults Upon Senior Securities
Not applicable.
Item 4. Mine Safety Disclosures
Not applicable.
Item 5. Other Information
Securities Trading Plans of Directors and Executive Officers

During the fiscal quarter ended March 31, 2026, the following directors and officers, as defined in Rule 16a-1(f), adopted a “Rule 10b5-1 trading
arrangement” as defined in Regulation S-K Item 408:

On March 5, 2026, Bryan Leach, our Founder, Chief Executive Officer, President, and Chairman, and his family trusts, adopted a Rule 10b5-1 trading
arrangement providing for the sale from time to time of an aggregate of up to 477,706 shares of our Class A common stock plus an indeterminate number of
shares of our Class A Common Stock for certain of Mr. Leach’s vested RSUs. The trading arrangement is intended to satisfy the affirmative defense in Rule
10b5-1. The duration of the trading arrangement is until March 8, 2027, or earlier if all transactions under the trading arrangement are completed. This trading
arrangement will not commence until the termination of his previous trading arrangement by its terms on June 5, 2026.

94



Table of Contents

On March 6, 2026, Luke Swanson, our Chief Technology Officer, and his spouse adopted a Rule 10b5-1 trading arrangement providing for the sale from
time to time of an aggregate of up to 210,920 shares of our Class A common stock. The trading arrangement is intended to satisfy the affirmative defense in
Rule 10b5-1(c). The duration of the trading arrangement is until March 8, 2027, or earlier if all transactions under the trading arrangement are completed.

No other directors or officers, as defined in Rule 16a-1(f), adopted and/or terminated a “Rule 10b5-1 trading arrangement” or a “non-Rule 10b5-1 trading
arrangement,” each as defined in Regulation S-K ltem 408, during the fiscal quarter ended March 31, 2026.
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Item 6. Exhibits

Incorporated by Reference

Filed
Exhibit Number Description Form File Number Exhibit Filing Date Herewith
10.1+ Change in Control and Severance Agreement between the X
registrant and Matt Puckett, effective as of August 6, 2025.
311 Certification of Principal Executive Officer pursuant to Rule 13a- X

of the Sarbanes-Oxley Act of 2002
31.2 Certification of Principal Financial Officer pursuant to Rule 13a- X

of the Sarbanes-Oxley Act of 2002

3217 Certification of Chief Executive Officer pursuant to 18 U.S.C. X
Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

32.27 Certification of Chief Financial Officer pursuant to 18 U.S.C. X
Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002
101.SCH Inline XBRL Taxonomy Extension Schema Document X
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase X
Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document X
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document X
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase X
Document
104 Cover Page Interactive Data File (formatted as inline XBRL and X

contained in Exhibit 101)

+ Indicates a management contract or compensatory plan.

A This certification accompanies the Quarterly Report pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and shall not be deemed “filed” by the registrant for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended. This will not be deemed to be incorporated by reference into any filings under the Securities Act of 1933,
as amended, or the Securities Exchange Act of 1934, as amended, except to the extent that the registrant specifically incorporates it by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

IBOTTA, INC.
Date: May 6, 2026 By: /s/ Bryan Leach
Bryan Leach

Founder, Chief Executive Officer, President, and Chairman of the
Board of Directors
(Principal Executive Officer)

Date: May 6, 2026 By: /s/ Matt Puckett

Matt Puckett
Chief Financial Officer
(Principal Financial Officer and Interim Principal Accounting Officer)
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Exhibit 10.1

IBOTTA, INC.
CHANGE IN CONTROL AND SEVERANCE AGREEMENT
This Change in Control and Severance Agreement (the “Agreement”) is made by and between Ibotta, Inc., a Delaware corporation (the
“Company”’), and Matt Puckett (“Executive”), effective as of the Effective Date, as defined in Section 7 below.

This Agreement provides certain protections to Executive in connection with an involuntary termination of Executive’s employment with the
Company Group under the circumstances described in this Agreement, including in connection with a change in control of the Company. Certain
capitalized terms used in this Agreement are defined in Section 7 below.

The Company and Executive agree as follows:

1. Term of Agreement. This Agreement will continue indefinitely until terminated by written consent of the parties hereto, or if earlier, upon
the date that all of the obligations of the parties hereto with respect to this Agreement have been satisfied.

2. At-Will Employment. The Company and Executive acknowledge that Executive’s employment is and will continue to be at-will, as defined
under applicable law. No payments, benefits, or provisions under this Agreement will confer upon Executive any right to continue Executive’s
employment with the Company Group, nor will they interfere with or limit in any way the right of the Company Group or Executive to terminate
such relationship at any time, with or without cause, to the extent permitted by applicable laws.

3. Severance Benefits.

(a) Qualifying Non-CIC Termination. In the event of a Qualifying Non-CIC Termination, Executive will receive the following payments
and benefits from the Company, subject to the requirements of this Agreement:

(1) Salary Severance. A single, lump sum, cash payment equal to 100% of Executive’s Salary.
(ii) Bonus Severance.

(1) A single, lump sum, cash payment equal to 100% of Executive’s Target Bonus for the calendar year in which the Qualifying
Non-CIC Termination occurs multiplied by a fraction, the numerator of which is the number of days the Executive was employed during the
calendar year in which his termination occurred and the denominator of which is 365.

(2)  If the Qualifying Non-CIC Termination (or, following an IPO, Executive’s termination due to death or Disability) occurs
following the end of a performance period to which a cash performance incentive or bonus (“Cash Performance Incentive”) relates and before
payments with respect to such performance period have been paid to Executive by the Company, Executive will receive, in addition to the
payment in Section 3(a)(ii)(1), a lump sum cash payment equal to the Cash Performance Incentive Executive would have otherwise been paid had
Executive remained employed by the Company through the date required to receive such Cash Performance Incentive.



(iii) COBRA Severance. Subject to Executive timely electing continuation coverage under the Consolidated Omnibus Budget
Reconciliation Act of 1985, as amended (“COBRA”) and further subject to Section 5(d), Executive will receive Company-paid group health,
dental and vision coverage for Executive and any of Executive’s eligible dependents, as applicable (the “COBRA Severance”), following the
Qualifying Non-CIC Termination until the earliest of: (A) 12 months following the date of the Qualifying Non-CIC Termination, (B) the date on
which Executive and Executive’s eligible dependents (as applicable) become covered under similar plans, or (C) the expiration of Executive’s (and
any of Executive’s eligible dependents’, as applicable) eligibility for continuation coverage under COBRA.

(b) Qualifying CIC Termination. In the event of a Qualifying CIC Termination, Executive will receive the following payments and benefits
from the Company, subject to the requirements of this Agreement:

(1) Salary Severance. A single, lump sum, cash payment equal to 100% of Executive’s Salary.
(i) Bonus Severance.

(1) Asingle, lump sum, cash payment equal to 100% of Executive’s Target Bonus for the calendar year in which the Qualifying CIC
Termination occurs multiplied by a fraction, the numerator of which is the number of days the Executive was employed during the calendar year in
which his termination occurred and the denominator of which is 365.

(2) If the Qualifying CIC Termination (or, following an IPO, Executive’s termination due to death or Disability) occurs following
the end of a performance period to which a Cash Performance Incentive relates and before payments with respect to such performance period have
been paid to Executive by the Company, Executive will receive, in addition to the payment in Section 3(b)(ii)(1), a lump sum cash payment equal
to the Cash Performance Incentive Executive would have otherwise been paid had Executive remained employed by the Company through the
date required to receive such Cash Performance Incentive.

(iii) COBRA Severance. Subject to Executive timely electing continuation coverage under COBRA and further subject to Section 5(d),
Executive will receive COBRA Severance until the earliest of: (A) 18 months following the date of the Qualifying CIC Termination, (B) the date
on which Executive and Executive’s eligible dependents (as applicable) become covered under similar plans, or (C) the expiration of Executive’s
(and any of Executive’s eligible dependents’, as applicable) eligibility for continuation coverage under COBRA.

(iv) Vesting Acceleration of Service-based Equity Awards. Vesting acceleration of 100% of any Equity Awards that are outstanding and
unvested as of the date of the Qualifying CIC Termination. For the avoidance of doubt, in the event of a Potential Qualifying CIC Termination,
any then outstanding and unvested portion of Executive’s Awards will remain outstanding (and unvested) until the earlier of (x) 3 months
following the Potential Qualifying CIC Termination, or (y) a Change in Control that occurs within 3 months following




the Potential Qualifying CIC Termination, solely so that any benefits due on a Qualifying CIC Termination can be provided if the termination of
Executive’s employment with the Company Group constitutes a Qualifying CIC Termination (provided that in no event will Executive’s stock
option Awards or similar Awards remain outstanding beyond the Award’s maximum term to expiration). Unless otherwise provided in any
particular award agreement or notice governing an Award of Executive, if no Change in Control occurs within 3 months following a Potential
Qualifying CIC Termination, any unvested portion of Executive’s Awards automatically and permanently will be forfeited on the date 3 months
following the date of the Potential Qualifying CIC Termination without having vested. In the event of conflict between this paragraph and the
vesting provisions of any award agreements or notices governing Executive’s Equity Awards, the provisions of this paragraph shall control.

(c) Termination Other Than a Qualifying Termination. If the termination of Executive’s employment does not constitute a Qualifying
Termination, then Executive will not be entitled to receive any severance or other benefits in connection with such termination except for those, if
any, as may then be established under the applicable Company Group member’s then existing severance and benefits plans or programs.

(d)  Non-duplication of Payment or Benefits. For purposes of clarity, in the event that, within 3 months after a Qualifying Non-CIC
Termination, a Change in Control occurs (resulting in the termination of Executive’s employment with the Company Group constituting a
Qualifying CIC Termination), any severance payments and benefits to be provided to Executive under Section 3(b) will be reduced by any
amounts that already were provided to Executive under Section 3(a). Unless otherwise agreed to in writing between Executive and the Company,
if Executive is entitled to any cash severance, continued health coverage benefits, vesting acceleration of any Equity Awards, or other severance or
separation benefits similar to those provided under this Agreement, by operation of applicable law or under a plan, policy, contract, or arrangement
sponsored by or to which any Company Group member is a party other than this Agreement (“Other Benefits™), then the corresponding severance
payments and benefits under this Agreement will be reduced by the amount of Other Benefits paid or provided to Executive.

(e) Death of Executive. In the event of Executive’s death before all payments or benefits Executive is entitled to receive under this
Agreement have been provided, the unpaid amounts will be provided to Executive’s designated beneficiary, if living, or otherwise to Executive’s
estate or personal representative in accordance with the terms of this Agreement.

(f) Transfer Between Members of the Company Group. For purposes of this Agreement, if Executive is involuntarily transferred from one
member of the Company Group to another, the transfer will not be a termination without Cause but may give the Executive the ability to resign for
Good Reason.

4. Accrued Compensation. On any termination of Executive’s employment with the Company Group, Executive will be entitled to receive all
accrued but unpaid vacation, expense reimbursements, wages, and other benefits due to Executive under any Company Group-provided plans,
policies, and arrangements.

5. Conditions to Receipt of Severance.



(a) Separation Agreement and Release of Claims. Executive’s receipt of any severance payments or benefits upon a Qualifying Termination
under Section 3 is subject to Executive (or Executive’s estate or legal representative (as the case may be)) signing and not revoking the Company’s
then standard separation agreement and release of claims with the Company (the “Release”), which must be provided to Executive by Company
within three (3) business days of a Qualifying Termination, and must become effective and irrevocable no later than the 60th day following the
date of the Qualifying Termination (the “Release Deadline Date”). If the Release does not become effective and irrevocable by the Release
Deadline Date, Executive will forfeit any right to severance payments or benefits under Section 3.

(b)  Return of Company Group Property. Executive’s receipt of any severance payments or benefits upon Executive’s Qualifying
Termination under Section 3 is subject to Executive returning all documents and other property provided to Executive by any member of the
Company Group (with the exception of a copy of the Company employee handbook and personnel documents specifically relating to Executive),
developed or obtained by Executive in connection with his employment with the Company Group, or otherwise belonging to the Company Group.

(c) Payment Timing. Any lump sum cash severance payments under Section 3 relating to salary severance and any bonus severance will be
provided to Executive on the first regularly scheduled payroll date of the applicable Company Group member following the date the Release
becomes effective and irrevocable, except with respect to Cash Incentive Payments provided for in Section 3(a)(ii)(2) or Section 3(b)(ii)(2), which
will be paid at the same time related Cash Incentive Payments are paid to senior executives of the Company generally, in any such case, subject to
any delay required by Section 5(e) below. Any Equity Awards that are restricted stock units, performance shares, performance units, and/or similar
full value awards (“Full Value Awards”) that accelerate vesting under Section 3(b)(iv) will be settled, subject to any delay required by Section 5(¢)
below (or the terms of the Full Value Award agreement or other plan, policy, or arrangement of a Company Group member governing the
settlement timing of the Full Value Award to the extent such terms specifically require any such delay in order to comply with the requirements of
Section 409A, as applicable), (i) on a date within 10 days following the date the Release becomes effective and irrevocable with respect to
acceleration of vesting pursuant to Section 3(b)(iv) in connection with a Qualifying CIC Termination that occurs on or following the applicable
Change in Control, or (ii) in the event of a Qualifying CIC Termination that occurs prior to a Change in Control, as of immediately before the
completion of the Change in Control as to that portion of the Full Value Awards that have not yet vested. Any Equity Awards that are not Full
Value Awards (“Fair Market Value Awards™) that accelerate vesting under Section 3(b)(iv) will accelerate and be able to be exercised (i)
immediately upon the Release becoming effective and irrevocable with respect to Fair Market Value Awards that have accelerated pursuant to
Section 3(b)(iv) in connection with a Qualifying CIC Termination that occurs on or following the applicable Change in Control, or (ii) in the event
of a Qualifying CIC Termination that occurs prior to a Change in Control, immediately before the completion of the Change in Control as to that
portion of the Fair Market Value Awards that have not yet vested, and in any event subject to the Award agreement applicable to each such Award.



(d) COBRA Severance Limitations. If the Company determines in its sole discretion that it cannot provide the COBRA Severance without
potentially violating, or being subject to an excise tax under, applicable law (including, without limitation, Section 2716 of the Public Health
Service Act), then in lieu of such COBRA Severance, subject to any delay required by Section 5(¢) below, the Company will provide to Executive
a taxable monthly payment payable on the last day of a given month (except as provided by the immediately following sentence), in an amount
equal to the monthly COBRA premium that Executive would be required to pay to continue Executive’s group health coverage in effect on the
date of the Qualifying Termination (which amount will be based on the premium rates applicable for the first month of COBRA Severance for
Executive and any eligible dependents of Executive) (each, a “COBRA Replacement Payment”), which COBRA Replacement Payments will be
made regardless of whether Executive elects COBRA continuation coverage and will end on the earlier of (i) the date upon which Executive
obtains other employment, or (ii) the date the Company has paid an amount totaling the number of COBRA Replacement Payments equal to the
number of months in the applicable COBRA Severance period set forth in clause (A) of Section 3(a)(iii) or Section 3(b)(iii), as applicable. For the
avoidance of doubt, the COBRA Replacement Payments may be used for any purpose, including, but not limited to continuation coverage under
COBRA, and will be subject to any applicable withholdings. Notwithstanding anything to the contrary under this Agreement, if the Company
determines in its sole discretion at any time that it cannot provide the COBRA Replacement Payments without violating applicable law (including,
without limitation, Section 2716 of the Public Health Service Act), Executive will not receive the COBRA Replacement Payments or any further
COBRA Severance.

(e) Section 409A. The Company intends that all payments and benefits provided under this Agreement or otherwise are exempt from, or
comply with, the requirements of Section 409A so that none of the payments or benefits will be subject to the additional tax imposed under
Section 409A, and any ambiguities and ambiguous terms in this Agreement will be interpreted in accordance with this intent. No payments or
benefits to be provided to Executive, if any, under this Agreement or otherwise, when considered together with any other severance payments or
separation benefits that are considered deferred compensation under Section 409A (together, the “Deferred Payments™) will be paid or otherwise
provided until Executive has a “separation from service” within the meaning of Section 409A. To the extent required to be exempt from or comply
with Section 409A, references to the termination of Executive’s employment or similar phrases used in this Agreement will mean Executive’s
“separation from service” within the meaning of Section 409A.

(i) Any payments or benefits paid or provided under this Agreement that satisfy the requirements of the “short-term deferral” rule
under Treasury Regulations Section 1.409A-1(b)(4), or that qualify as payments made as a result of an involuntary separation from service under
Treasury Regulations Section 1.409A-1(b)(9)(iii) that is within the limit set forth thereunder, will not constitute Deferred Payments for purposes of
this Section 5(e).

(ii)) Notwithstanding any provisions to the contrary in this Agreement, if Executive is a “specified employee” within the meaning of
Section 409A at the time of Executive’s separation from service (other than due to death), then any payments or



benefits under this Agreement that constitute Deferred Payments payable within the first 6 months after Executive’s separation from service
instead will be payable on the date 6 months and 1 day after Executive’s separation from service; provided that in the event of Executive’s death
within such 6-month period, any payments delayed by this subsection (ii) will be paid to Executive in a lump sum as soon as administratively
practicable after the date of Executive’s death. To the extent that Executive is not a specified employee but Executive’s Qualifying Termination
occurs at a time during the year whereby the Release Deadline Date will occur in the year immediately following the year in which the Qualifying
Termination occurs, then any payments or benefits under this Agreement that constitute Deferred Payments that otherwise would be payable prior
to the Release Deadline Date instead will be paid on the first regularly scheduled payroll date of the applicable Company Group member
following the Release Deadline Date.

(iii) The Company reserves the right to amend this Agreement as it considers necessary or advisable, in its sole discretion and without
the consent of Executive or any other individual, to comply with any provision required to avoid the imposition of the additional tax imposed
under Section 409A or to otherwise avoid income recognition under Section 409A prior to the actual payment of any benefits or imposition of any
additional tax. Each payment, installment, and benefit payable under this Agreement is intended to constitute a separate payment for purposes of
Treasury Regulations Section 1.409A-2(b)(2). In no event will Executive have any discretion to choose Executive’s taxable year in which any
payments or benefits are provided under this Agreement. In no event will the Company or any parent, subsidiary or other affiliate of the Company
have any responsibility, liability or obligation to reimburse, indemnify or hold harmless Executive for any taxes, penalties or interest that may be
imposed, or other costs that may be incurred, as a result of Section 409A.

6. Limitation on Payments.

(a) Reduction of Severance Benefits. If any payment or benefit that Executive would receive from any member of the Company Group or
any other party whether in connection with the provisions in this Agreement or otherwise (the “Payments”) would (i) constitute a “parachute
payment” within the meaning of Section 280G of the Code and (ii) but for this sentence, be subject to the excise tax imposed by Section 4999 of
the Code (the “Excise Tax”), then the Payments will be either delivered in full, or delivered as to such lesser extent that would result in no portion
of the Payments being subject to the Excise Tax, whichever of the foregoing amounts, taking into account the applicable federal, state and local
income taxes and the Excise Tax, results in Executive’s receipt, on an after-tax basis, of the greatest amount of Payments, notwithstanding that all
or some of the Payments may be subject to the Excise Tax. If a reduction in Payments is made in accordance with the immediately preceding
sentence, the reduction will occur, with respect to the Payments considered parachute payments within the meaning of Code Section 280G, in the
following order: (A) reduction of cash payments in reverse chronological order (that is, the cash payment owed on the latest date following the
occurrence of the event triggering the Excise Tax will be the first cash payment to be reduced); (B) cancellation of equity awards that were granted
“contingent on a change in ownership or control” within the meaning of Section 280G of the Code in the reverse order of date of grant of the
equity awards (that is, the most recently granted equity awards will be cancelled first); (C)



reduction of the accelerated vesting of equity awards in the reverse order of date of grant of the equity awards (that is, the vesting of the most
recently granted equity awards will be cancelled first); and (D) reduction of employee benefits in reverse chronological order (that is, the benefit
owed on the latest date following the occurrence of the event triggering the Excise Tax will be the first benefit to be reduced). In no event will
Executive have any discretion with respect to the ordering of Payment reductions. Executive will be solely responsible for the payment of all
personal tax liability that is incurred as a result of the payments and benefits received under this Agreement, and neither the Company nor any
parent, subsidiary or other affiliate of the Company have any responsibility, liability or obligation to reimburse, indemnify or hold harmless
Executive for any of those payments of personal tax liability.

(b) Determination of Excise Tax Liability. Unless the Company and Executive otherwise agree in writing, any determinations required
under this Section 6 will be made in writing by a nationally recognized accounting or valuation firm (the “Firm”) selected by the Company, whose
determinations will be conclusive and binding upon Executive and the Company for all purposes. For purposes of making the calculations
required by this Section 6, the Firm may make reasonable assumptions and approximations concerning applicable taxes and may rely on
reasonable, good faith interpretations concerning the application of Sections 280G and 4999 of the Code. The Company and Executive will furnish
to the Firm such information and documents as the Firm reasonably may request in order to make determinations under this Section 6. The
Company will bear the costs and make all payments required to be made to the Firm for the Firm’s services that are rendered in connection with
any calculations contemplated by this Section 6. The Company will have no liability to Executive for the determinations of the Firm.

7. Definitions. The following terms referred to in this Agreement will have the following meanings:

(a) “Award” means stock options, any other Award (as such term is defined in the Company’s 2011 Equity Incentive Plan) and other equity
awards covering shares of Common Stock granted to Executive whether or not granted under the 2011 Equity Incentive Plan.

(b) “Board” means the Company’s Board of Directors.

(¢)  “Cause” means Executive’s: (i) gross neglect or willful material breach of Executive’s fiduciary duties, principal employment
responsibilities or duties or of the Company’s applicable codes of conduct and policies, (ii) being convicted of, or a guilty plea or no contest plea
to, any felony (other than a law rule or regulation relating to a traffic violation or other similar offense that has no material, adverse effect on the
Company), (iii) Executive’s material breach of any noncompetition or confidentiality covenant between Executive and the Company, (iv)
Executive’s fraudulent conduct in the course of Executive’s employment with the Company as determined by a court of competent jurisdiction, or
(v) the material breach by Executive of any other obligation which continues uncured for a period of 30 days after notice thereof by the Company
or any of its affiliates and which is demonstrably injurious to the Company or its affiliates.

(d) “Change in Control” means the first occurrence of any of the following events on or after the Effective Date:



more than one person acting as a group (“Person”), acquires ownership of the stock of the Company that, together with the stock held by such
Person, constitutes more than 50% of the total voting power of the stock of the Company; provided, however, that for purposes of this subsection,
(A) the acquisition of additional stock by any one Person, who is considered to own more than 50% of the total voting power of the stock of the
Company will not be considered a Change in Control, (B) any change in the ownership of the stock of the Company as a result of a private
financing of the Company that is approved by the Board will not be considered a Change in Control, and (C) the implementation (in connection
with the contemplated initial public offering of the Company) of a dual class stock structure under which Executive and his affiliates will hold
over 50% of the total voting power of the stock of the Company will not be considered a Change in Control. Further, if the stockholders of the
Company immediately before such change in ownership continue to retain immediately after the change in ownership, in substantially the same
proportions as their ownership of shares of the Company’s voting stock immediately prior to the change in ownership, direct or indirect beneficial
ownership of 50% or more of the total voting power of the stock of the Company or of the ultimate parent entity of the Company, such event shall
not be considered a Change in Control under this subsection (i). For this purpose, indirect beneficial ownership shall include, without limitation,
an interest resulting from ownership of the voting securities of one or more corporations or other business entities which own the Company, as the
case may be, either directly or through one or more subsidiary corporations or other business entities; or

(i) Change in Ownership of the Company. A change in the ownership of the Company which occurs on the date that any one person, or

(i) Change in Effective Control of the Company. If the Company has a class of securities registered pursuant to Section 12 of the U.S.
Securities Exchange Act of 1934, as amended, a change in the effective control of the Company which occurs on the date that a majority of
members of the Board is replaced during any 12-month period by Directors whose appointment or election is not endorsed by a majority of the
members of the Board prior to the date of the appointment or election. For purposes of this subsection (ii), if any Person is considered to be in
effective control of the Company, the acquisition of additional control of the Company by the same Person will not be considered a Change in
Control; or

(iii) Change in Ownership of a Substantial Portion of the Company’s Assets. A change in the ownership of a substantial portion of the
Company’s assets which occurs on the date that any Person acquires (or has acquired during the 12-month period ending on the date of the most
recent acquisition by such Person or Persons) assets from the Company that have a total gross fair market value equal to or more than 50% of the
total gross fair market value of all of the assets of the Company immediately prior to such acquisition or acquisitions; provided, however, that for
purposes of this subsection (iii), the following will not constitute a change in the ownership of a substantial portion of the Company’s assets: (A) a
transfer to an entity that is controlled by the Company’s stockholders immediately after the transfer, or (B) a transfer of assets by the Company to:
(1) a stockholder of the Company (immediately before the asset transfer) in exchange for or with respect to the Company’s stock, (2) an entity,
50% or more of the total value or voting power of which is owned, directly or indirectly, by the Company, (3) a Person, that owns, directly or

indirectly, 50% or more of the



total value or voting power of all the outstanding stock of the Company, or (4) an entity, at least 50% of the total value or voting power of which is
owned, directly or indirectly, by a Person described in this subsection (iii)(B)(3). For purposes of this subsection (iii), gross fair market value
means the value of the assets of the Company, or the value of the assets being disposed of, determined without regard to any liabilities associated
with such assets.

For purposes of this definition, persons will be considered to be acting as a group if they are owners of a corporation that enters into a merger,
consolidation, purchase or acquisition of stock, or similar business transaction with the Company.

Notwithstanding the foregoing, a transaction will not be deemed a Change in Control unless the transaction qualifies as a change in control
event within the meaning of Section 409A. Further and for the avoidance of doubt, a transaction will not constitute a Change in Control if: (x) its
sole purpose is to change the jurisdiction of the Company’s incorporation, or (y) its sole purpose is to create a holding company that will be owned
in substantially the same proportions by the persons who held the Company’s securities immediately before such transaction.

(e) “Change in Control Period” means the period beginning on the date 3 months prior to a Change in Control and ending on (and inclusive
of) the date that is the 1-year anniversary of a Change in Control.

(f) “Code” means the Internal Revenue Code of 1986, as amended. Reference to a specific section of the Code or regulation thereunder will
include such section or regulation, any valid regulation promulgated under such section, and any comparable provision of any future legislation or
regulation amending, supplementing or superseding such section or regulation.

(g) “Common Stock” means a class of Company common stock.
(h) “Company Group” means the Company and its subsidiaries.

(i) “Confidentiality Agreement” means the At-Will Employment, Trade Secrets, Invention Assignment, and Arbitration Agreement dated
August [6], 2025 by and between Executive and the Company.

() “Direct Listing” means the consummation of the direct listing or direct placement of Common Stock in a publicly traded exchange, as a
result of or following which the Common Stock will be publicly held and listed on a Stock Exchange.

(k) “Director” means a member of the Board.

(1) “Disability” means total and permanent disability as defined in Code Section 22(e)(3).
(m) “Effective Date” means the day this Agreement has been executed by both the Company and Executive.
(n) “Employment Agreement” means Executive’s employment letter with the Company dated August [6], 2025.

(o) “Equity Awards” means Awards that, as of (i) in the case of a Qualifying Non-CIC Termination, the date of the Qualifying Non-CIC
Termination, or (ii) in the case of a



Qualifying CIC Termination, the later of (A) the date of the Qualifying Termination or (B) immediately prior to the Change in Control, are held by
Executive and subject to continued service-based vesting criteria, but not subject to the achievement of any performance-based or other similar
vesting criteria.

(p) “Good Reason” means Executive’s termination of Executive’s employment with the Company within 30 days following the end of the
Company’s Cure Period (as defined below) as a result of the occurrence of any of the following without Executive’s written consent: (i) a material
diminution in Executive’s base salary; (ii) the assignment to Executive of duties that are materially inconsistent with Executive’s duties that results
in a material diminution of Executive’s authority, duties and responsibilities with the Company in effect immediately prior to such assignment and,
if following a Change in Control, Executive not serving as the Chief Executive Officer of the ultimate parent corporation in a control group of
corporations that includes the Company or its successor (other than as the result of his voluntary resignation not at the request of the Company or
its successor or its parent) shall be deemed to constitute a material diminution in Executive’s authority, duties and responsibilities constituting
grounds for a Good Reason termination; (iii) a change in Executive’s reporting position such that Executive no longer reports directly to the Board
of the parent corporation in a group of controlled corporations; (iv) a material diminution in Executive’s authority, responsibilities, or job title; or
(v) a material change in the location of Executive’s primary place of work to a location more than 30 miles from Executive’s primary place of
work immediately prior to such change and that is further from Executive’s residence; provided, however, that Executive must provide written
notice to the Company of the condition that could constitute a “Good Reason” event within 60 days following the initial existence of such
condition and such condition must not have been remedied by the Company within 30 days (the “Cure Period”) of such written notice. To the
extent Executive’s primary work location is Executive’s residence due to a shelter-in-place order or work-from-home arrangement that applies to
Executive, Executive’s primary place of work, from which a change in location under the foregoing clause (iv) will be measured, will be
considered to be the Company’s office location where Executive’s employment with the Company primarily was or would have been or would
have been based immediately prior to the commencement of such shelter-in-place order or work-from-home arrangement.

(@) “IPO” means an Underwritten Offering, a Direct Listing, or a SPAC IPO.

(r) “Potential Qualifying CIC Termination” means a termination of Executive’s employment with the Company that would constitute a
Qualifying CIC Termination if Change in Control occurs within 3 months following such termination.

(s) “Qualifying CIC Termination” means a termination of Executive’s employment with the Company Group during the Change in Control
Period either (i) by a Company Group member without Cause and, following an IPO, other than due to Executive’s death or Disability, or (ii) by
Executive for Good Reason.

() “Qualifying Non-CIC Termination” means a termination of Executive’s employment with the Company Group (i) outside the Change in
Control Period either (A) by a Company Group member without Cause and, following an IPO, other than due to Executive’s death or Disability, or
(B) by Executive for Good Reason; or (ii) at any time prior to an [PO by reason of Executive’s death or Disability.



(u) “Qualifying Termination” means a Qualifying Non-CIC Termination or a Qualifying CIC Termination.

(v) “Salary” means Executive’s annual base salary in effect immediately prior to Executive’s Qualifying Termination (or, if the termination
is due to a resignation for Good Reason based on a material reduction in Executive’s base salary, then Executive’s annual base salary in effect
immediately prior to the reduction) or, if Executive’s Qualifying Termination is a Qualifying CIC Termination and the amount is greater,
Executive’s annual base salary in effect immediately prior to the Change in Control.

(w)  “Section 409A” means Code Section 409A and the Treasury Regulations and guidance thereunder, and any applicable state law
equivalent, as each may be promulgated, amended or modified from time to time.

(x)  “SPAC IPO” means the Company’s completion of a merger or consolidation with a special purpose acquisition company or its
subsidiary in which the shares (or similar securities) of the surviving or parent entity are listed on a Stock Exchange.

(y) “Stock Exchange” means an established stock exchange or a national market system, including without limitation the New York Stock
Exchange or the Nasdaq Global Select Market, the Nasdaq Global Market or the Nasdaq Capital Market of The Nasdaq Stock Market, or other
reputable and internationally recognized foreign exchange.

(z)  “Target Bonus” means Executive’s annual (or annualized, if applicable) target bonus in effect immediately prior to Executive’s
Qualifying Termination or, if Executive’s Qualifying Termination is a Qualifying CIC Termination and the amount is greater, Executive’s annual
(or annualized, if applicable) target bonus in effect immediately prior to the Change in Control.

(aa) “Underwritten Offering” means the consummation of the first firm commitment underwritten public offering pursuant to an effective
registration statement under the Securities Act, and the rules and regulations thereunder, covering the offer and sale by the Company of Common
Stock, as a result of or following which the equity securities will be publicly held and listed on a Stock Exchange.

8. Successors. This Agreement will be binding upon and inure to the benefit of (a) the heirs, executors, and legal representatives of Executive
upon Executive’s death, and (b) any successor of the Company. Any such successor of the Company will be deemed substituted for the Company
under the terms of this Agreement for all purposes. For this purpose, “successor” means any person, firm, corporation, or other business entity
which at any time, whether by purchase, merger, or otherwise, directly or indirectly acquires all or substantially all of the assets or business of the
Company. None of the rights of Executive to receive any form of compensation payable pursuant to this Agreement may be assigned or transferred
except by will or the laws of descent and distribution. Any other attempted assignment, transfer, conveyance, or other disposition of Executive’s
right to compensation or other benefits will be null and void.

9. Notice.

(a) General. All notices and other communications required or permitted under this Agreement will be in writing and will be effectively
given (i) upon actual delivery to



the party to be notified, (ii) upon transmission by email, (iii) 24 hours after confirmed facsimile transmission, (iv) 1 business day after deposit with
a recognized overnight courier, or (v) 3 business days after deposit with the U.S. Postal Service by first class certified or registered mail, return
receipt requested, postage prepaid, addressed: (A) if to Executive, at the address Executive will have most recently furnished to the Company in
writing, (B) if to the Company, at the following address:

Ibotta, Inc.

1801 California St #400

Denver, CO 80202

Attention: Chief Executive Officer

(b) Notice of Termination. Any termination of Executive’s employment by the Company for Cause will be communicated by a notice of
termination of Executive’s employment to Executive, and any termination by Executive for Good Reason will be communicated by a notice of
termination to the Company, in each case given in accordance with Section 9(a). The notice will indicate the specific termination provision in this
Agreement relied upon, will set forth in reasonable detail the facts and circumstances claimed to provide a basis for termination under the
provision so indicated, and will specify the termination date (which will be not more than 30 days after the later of (i) the giving of the notice or
(i) the end of any applicable cure period).

10.  Resignation. The termination of Executive’s employment for any reason also will constitute, without any further required action by

Executive, Executive’s voluntary resignation from all officer and/or director positions held at the Company or any of its subsidiaries or affiliates,
and at the Board’s request, Executive will execute any documents reasonably necessary to reflect the resignations.

11. Miscellaneous Provisions.

(a) No Duty to Mitigate. Executive will not be required to mitigate the amount of any payment contemplated by this Agreement, nor will
any payment be reduced by any earnings that Executive may receive from any other source except as specified in Sections 3(d), 5(e) and 6.

(b)  Waiver; Amendment. No provision of this Agreement will be modified, waived or discharged unless the modification, waiver or
discharge is agreed to in writing and signed by an authorized officer of the Company (other than Executive) and by Executive. No waiver by either
party of any breach of, or of compliance with, any condition or provision of this Agreement by the other party will be considered a waiver of any
other condition or provision or of the same condition or provision at another time.

(c) Headings. Headings are provided herein for convenience only and will not serve as a basis for interpretation or construction of this
Agreement.

(d) Entire Agreement. This Agreement, the Confidentiality Agreement, the Employment Agreement, the Company’s 2011 Equity Incentive
Plan or any future equity plans adopted by the Company under which Awards are granted, and the award agreements thereunder governing
Executive’s Awards constitute the entire agreement of the parties and supersede in



their entirety all prior representations, understandings, undertakings or agreements (whether oral or written and whether expressed or implied) of
the parties with respect to the subject matter of this Agreement.

(e) Governing Law. This Agreement will be governed by the laws of the State of Colorado but without regard to the conflict of law
provision. Any lawsuit arising out of or in any way related to this Agreement to the parties’ relationship hereunder shall be brought only in those
state or federal courts having jurisdiction over actions arising in Denver County in the State of Colorado.

(f) Severability. If any provision of this Agreement is or becomes or is deemed to be invalid, illegal, or unenforceable for any reason, such
invalidity, illegality, or unenforceability will not affect the remaining parts of this Agreement, and this Agreement will be construed and enforced
as if the invalid, illegal, or unenforceable provision had not been included.

(g)  Withholding. The Company (and any parent, subsidiary or other affiliate of the Company, as applicable) will have the right and
authority to deduct from any payments or benefits all applicable federal, state, local, and/or non-U.S. taxes or other required withholdings and
payroll deductions (““Withholdings”). Prior to the payment of any amounts or provision of any benefits under this Agreement, the Company (and
any parent, subsidiary or other affiliate of the Company, as applicable) is permitted to deduct or withhold, or require Executive to remit to the
Company, an amount sufficient to satisfy any applicable Withholdings with respect to such payments and benefits. Neither the Company nor any
parent, subsidiary or other affiliate of the Company will have any responsibility, liability or obligation to pay Executive’s taxes arising from or
relating to any payments or benefits under this Agreement.

(h) Survival. This Agreement will survive and remain in full force and effect after the final date of the performance period, but only to the
extent that obligations existing as of such date have not been fully performed or by their nature would be intended to survive such date.

(i) Counterparts. This Agreement may be executed in counterparts (including by electronic means), each of which will be deemed an
original, but all of which together will constitute one and the same instrument. Signatures delivered by PDF shall be effective for all purposes.

[Signature page follows.]



By its signature below, each of the parties signifies its acceptance of the terms of this Agreement, in the case of the Company by its duly
authorized officer.

COMPANY
IBOTTA, INC.
By :
/s/ Marisa Daspit
Marisa Daspit
Title: Chief People Officer
Date: 8/6/2025 | 16:02 MDT

EXECUTIVE

/s/ Matt Puckett
Matt Puckett

Date: 8/6/2025 | 20:12 MDT



Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Bryan Leach, certify that:

1. 1 have reviewed this Quarterly Report on Form 10-Q of Ibotta, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d15(f))
for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.
Date: May 6, 2026 By: /s/ Bryan Leach

Bryan Leach
Chief Executive Officer and President
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Matt Puckett, certify that:

1. 1 have reviewed this Quarterly Report on Form 10-Q of Ibotta, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d15(f))
for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.
Date: May 6, 2026 By: /sl Matt Puckett

Matt Puckett
Chief Financial Officer
(Principal Financial Officer and Interim Principal Accounting Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Bryan Leach, certify that:

In connection with the quarterly report on Form 10-Q of Ibotta, Inc. (the “Company”) for the period ended March 31, 2026, as filed with the Securities and

Exchange Commission (the “Report”), | certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

1. The Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 6, 2026 By: /s/ Bryan Leach
Bryan Leach
Chief Executive Officer and President
(Principal Executive Officer)




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Matt Puckett, certify that:

In connection with the quarterly report on Form 10-Q of Ibotta, Inc. (the “Company”) for the period ended March 31, 2026, as filed with the Securities and

Exchange Commission (the “Report”), | certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

1. The Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 6, 2026 By: /s/ Matt Puckett
Matt Puckett
Chief Financial Officer
(Principal Financial Officer and Interim Principal Accounting Officer)




