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Spend on our platform primarily comes through our agency clients. Many of our contracts with advertising agencies provide that if the
advertiser does not pay the agency, the agency is not liable to us, and we must seek payment solely from the advertiser, a type of arrangement
called sequential liability. Contracting with these agencies, which in some cases have or may develop higher-risk credit profiles, may subject us to
greater credit risk than if we were to contract directly with advertisers. This credit risk may vary depending on the nature of an advertising agency’s
aggregated advertiser base. In addition, typically, we are contractually required to pay advertising inventory and data suppliers within a negotiated
period of time, regardless of whether our clients pay us on time, or at all. In addition, we typically experience slow payment cycles by advertising
agencies as is common in our industry. While we attempt to negotiate long payment periods with our suppliers and shorter periods from our clients,
we are not always successful. As a result, we often face a timing issue with our accounts payable on shorter cycles than our accounts receivables,
requiring us to remit payments from our own funds, and accept the risk of bad debt
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