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PART I

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (“Annual Report”) contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the “Securities Act”), Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Private Securities Litigation Reform Act of
1995, that involve substantial risks and uncertainties. Forward-looking statements, which involve assumptions and describe our future plans, strategies, and
expectations, are generally identifiable by use of the words “may,” “will,” “should,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “future,” “plan,” or “project” or
the negative of these words or other variations on these words or comparable terminology. Forward-looking statements are based on assumptions that may be
incorrect, and there can be no assurance that any projections or other expectations included in any forward-looking statements will come to pass. Our operations and
financial results are subject to various risks and uncertainties, including but not limited to: those described below and in Item 1A. Risk Factors of this Annual Report,
which could harm our business, reputation, financial condition, and results of operations, and adversely affect the trading price of our common stock.

Risks Specific to our Business
• We may not achieve the expected benefits of our transformation program and similar measures we take in the future, and our efforts may adversely

affect our business.
• We have a history of net losses.
• We have a limited operating history for our current portfolio of assets.
• Our operations are global in scope, and we face added business, political, regulatory, legal, operational, financial, and economic risks as a result of

our international operations.
• Our financial results could vary significantly from quarter-to-quarter and are difficult to predict.
• A significant portion of our revenue is derived from a limited number of wireless carriers and customers.
• The development and use of artificial intelligence (“AI”) in our business, combined with an uncertain regulatory environment, may adversely affect our

business, reputation, financial condition, and results of operations.
• System security risks, data protection breaches, cyber-attacks, and systems integration issues could disrupt our business.
• Our business may involve the use, transmission, and storage of confidential information and personally identifiable information, and the failure to

properly safeguard such information could result in significant reputational harm and monetary damages.
• The effects of the current and any future general downturns in the United States (“U.S”). and the global economy, including financial market

disruptions.
• Our products, services, and systems rely on software that is highly technical, and if it contains errors or viruses, our business could be adversely

affected.
• Our business and reputation could be impacted by information technology system failures and network disruptions.
• Our business may suffer if we are unable to hire and retain key talent.
• Our corporate culture has contributed to our success, and if we cannot maintain this culture, we could lose the innovation, creativity, passion, and

teamwork that we believe contribute to our success and our business may be harmed.
• If we make future acquisitions, this could require significant management attention and disrupt our business.
• Adverse developments affecting the financial services industry, including events involving liquidity, defaults, or non-performance, could adversely

affect our business, financial condition, and results of operations.
• Entry into new lines of business, and our offering of new products and services, resulting from our investments may result in exposure to new risks.
• Litigation may harm our business.

Risks Related to the Mobile Advertising Industry
• The mobile advertising business is an intensely competitive industry, and we may not be able to compete successfully.
• The markets for our products and services are rapidly evolving and may decline or experience limited growth.
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• Our business is dependent on the continued growth in usage of smartphones and other mobile connected devices.
• Wireless technologies are changing rapidly, and we may not be successful in working with these new technologies.
• The complexity of and incompatibilities among mobile devices may require us to use additional resources for the development of our products and

services.
• If wireless subscribers do not continue to use their mobile devices to access mobile content and other applications, our business growth and future

revenue may be adversely affected.
• A shift of technology platform by wireless carriers and mobile device manufacturers could lengthen the development period for our offerings, increase

our costs, and cause our offerings to be published later than anticipated.
• Actual or perceived security vulnerabilities in devices or wireless networks could adversely affect our revenue.
• We may be subject to legal liability associated with providing mobile and online services.
• Risks of public health issues, such as a major epidemic or pandemic.
• Risk related to geopolitical conditions and the global economy, including conflicts, financial markets, inflation, global supply chain, and tariffs.
• Risk related to the geopolitical relationship between the U.S. and China or changes in China’s economic and regulatory landscape, including recent

tariff increases and trade tensions.

Risks Related to Laws and Regulations
• We are subject to rapidly changing and increasingly stringent laws, regulations and contractual requirements related to privacy, data security, and

protection of children.
• We are subject to anti-bribery, anti-corruption, and similar laws, and non-compliance with such laws can subject us to criminal penalties or significant

fines and harm our business and reputation.
• We are subject to governmental economic sanction requirements and export and import controls that could impair our ability to compete in

international markets.
• Our ability to use our net operating losses, credits, and certain other tax attributes to offset future taxable income or taxes may be subject to certain

limitations.
• Regulatory requirements pertaining to the marketing, advertising, and promotion of our products and services.
• Government regulation of our marketing methods could restrict or prevent our ability to adequately advertise and promote our content, products, and

services available in certain jurisdictions.

Risks Related to Our Intellectual Property and Potential Liability
• Third parties may obtain and improperly use our intellectual property; and if so, our competitive position may be adversely affected, particularly if we

do not, or are unable to, adequately protect our intellectual property rights.
• Third parties may sue us for intellectual property infringement, which may prevent or limit our use of the intellectual property and disrupt our business

and could require us to pay significant damage awards.
• Our platform contains open source software.
• Indemnity provisions in various agreements potentially expose us to substantial liability for intellectual property infringement, damages caused by

malicious software, and other losses.

Risks Relating to Our Common Stock and Capital Structure
• We have significant indebtedness, which could limit our financial flexibility.
• To service our debt and fund our other obligations and capital requirements, we will require a significant amount of cash, and our ability to generate

cash will depend on many factors beyond our control.
• The market price of our common stock is likely to be highly volatile and subject to wide fluctuations, and you may be unable to resell your shares at or

above the current price or the price at which you purchased your shares.
• Risk of not being able to raise capital to grow our business.
• Risk to trading volume of lack of securities or industry analysts research coverage.
• If our goodwill becomes impaired, we may be required to record significant charges to earnings.
• A material weakness in our internal control over financial reporting and disclosure controls and procedures could, if not remediated, result in material

misstatements in our financial statements.
• Maintaining and improving financial controls and being a public company may strain resources.
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• Anti-takeover provisions in our charter documents could make an acquisition of our company more difficult.
• Our bylaws designate Delaware as the exclusive forum for certain disputes.
• Other risks described in the risk factors in Item 1A of Annual Report under the heading “Risk Factors.”

Should one or more of these risks or uncertainties materialize, or should the underlying assumptions prove incorrect, our actual results may differ significantly
from those anticipated, believed, estimated, expected, intended, or planned. Except as required by applicable law, we do not undertake any obligation to update any
forward-looking statements made in this Annual Report. Accordingly, investors should use caution in relying on past forward-looking statements, which are based on
known results and trends at the time they are made, to anticipate future results or trends.

Unless the context otherwise indicates, the use of the terms “we,” “our," “us,” “Digital Turbine,” “DT,” or the “Company” refer to the collective businesses and
operations of Digital Turbine, Inc. through its operating and wholly owned subsidiaries including Digital Turbine USA, Inc., Digital Turbine (EMEA) Ltd., Digital Turbine
Singapore Pte. Ltd., Digital Turbine Luxembourg S.a.r.l., GmbH, Digital Turbine Media, Inc. (“DT Media”), Digital Turbine (IL) Ltd., Mobile Posse, Inc., Triapodi Ltd and
Triapodi Inc. (collectively, “Appreciate”), AdColony Holding AS (“AdColony”), and DT One App Store, Inc.

All U.S. dollar amounts, except share and per share amounts, in this Annual Report are in thousands.

ITEM 1. BUSINESS

Overview

Digital Turbine, Inc., through its subsidiaries (collectively “Digital Turbine,” the “Company,” “we,” or “us”), is a leading independent mobile growth platform that
levels up the landscape for advertisers, publishers, carriers, and device original equipment manufacturers (“OEMs”). The Company offers end-to-end products and
solutions leveraging proprietary technology to all participants in the mobile application ecosystem, enabling brand discovery and advertising, user acquisition and
engagement, and operational efficiency for advertisers. In addition, our products and solutions provide monetization opportunities for OEMs, carriers, and application
(“app” or “apps”) publishers and developers.

Our Products and Services

The Company reports its results of operations through the following two segments, each of which represents an operating and a reportable segment, as
follows:

On Device Solutions

The Company’s On Device Solutions (“ODS”) business consists of products and services that simplify the discovery and delivery of mobile apps and content
media for device end users. ODS is comprised of the following product and service groups:

• Application Media represents the portion of the ODS business platform that delivers apps to end users through partnerships with wireless carriers and
OEMs. Application Media optimizes revenue by using proprietary technology to streamline, track, and manage app install demand from hundreds of
application developers across various publishers, carriers, OEMs, and devices.

• Content Media represents the portion of the ODS business platform that presents news, weather, sports, and other content directly within the native
device experience (e.g., as the start page in the mobile browser, a widget, on unlock, etc.) through partnerships with wireless carriers and OEMs.
Content Media optimizes revenue by a combination of:

• Programmatic Ad Partner Revenue - advertising within the content media that’s sold on an ad exchange at a market rate (cost-per-thousand
(“CPM”));
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• Sponsored Content - sponsored content media from third-party content providers, presented similarly to an ad, which is monetized when a
recommended story is viewed (cost-per-click (“CPC”)); and

• Editorial Content - owned or licensed media, presented similarly to an ad, which is monetized when the media is clicked on (CPC).

• User acquisition tools including SingleTap® and the Company’s DSP (“DT DSP”) that removes friction in the app install process, delivering apps to
devices with a single touch, resulting in higher conversion rates.

App Growth Platform

The Company’s App Growth Platform (“AGP”) business consists of Advertising Solutions and Ad Monetization Solutions.

• Advertising Solutions serve two key segments: (1) App Developers and (2) Brands and Agencies - enabling them to execute targeted mobile
campaigns on the Company’s direct mobile app inventory.

• App Developers and other performance-focused advertisers execute mobile user acquisition campaigns for their apps and products on the
Company’s direct mobile app inventory. This advertiser segment utilizes products such as the DT Demand Side Platform (“DSP”) and Offer Wall
(“DT Offer Wall”) to configure targeting, bid prices, and creative assets used for executing the campaign.

• Brands and Agencies run mobile brand-awareness campaigns on the Company’s direct mobile app inventory. The advertiser segment utilizes the
Company’s programmatic real-time bidding technology and creative studio to build highly engaging video content that is then used exclusively in
campaigns targeting the Company’s direct mobile app inventory.

• Ad Monetization solutions allow mobile app publishers and developers to monetize their monthly active users via display, native, and video
advertising. Our Ad Monetization solutions are integrated directly with leading mobile apps and games, connecting their ad inventory to campaigns
from DSP, app marketers, brand advertisers, and agencies, primarily through a programmatic, real-time bidding auction, and, in some cases, through
the Company’s direct campaign management products such as the DT DSP and DT Offer Wall.

Competition

We operate in a highly competitive and fragmented mobile app ecosystem that includes divisions of large, well-established companies, including public and
privately held companies. The large companies in our ecosystem may play multiple different roles given the breadth of their businesses.

• Our primary competition for ODS comes from the Google Play application store. Broadly, our ODS platform faces competition from existing operator
solutions built internally, as well as companies providing application and content media products and services, such as Facebook, Snapchat, Unity
Software, lnMobi, Magnite, AppLovin, and others. These companies can be both customers for Digital Turbine products, as well as competitors in
certain cases. We compete with smaller competitors, but the more material competition is internally-developed operator solutions and specific media
distribution solutions built in-house by OEMs and wireless carriers. Some of our existing wireless carriers could make a strategic decision to develop
their own solutions rather than continue to use our suite of products, which could be a material source of competition.

• Advertisers typically engage with several advertising platforms and networks to purchase advertisements on mobile devices and apps, looking to
optimize their marketing investments. Such advertising platform companies vary in size and include Facebook, Google, Amazon, and Unity Software,
as well as various private companies. Several of these platforms are also our partners and clients.
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• We compete with other DSP providers, some of which are smaller, privately held companies, while others are large, well-established companies such
as the Trade Desk, or divisions of large companies, such as AT&T, Google, and Adobe.

• Our competition for AGP products and services comes from a diverse group of companies, including AppLovin, Unity Software, and Liftoff. The
competition in this area is significant and multifaceted, including our ability to offer technological advantages to both demand-side and supply-side
partners, as well as maintain and expand relationships that provide access to ad inventory.

We believe that the principal competitive factors in the mobile app ecosystems are:

• the ability to enhance and improve technologies and offerings;
• knowledge, expertise, and experience in the mobile app ecosystem;
• relationships with third parties in the mobile app ecosystem, including app publishers and developers;
• the ability to reach and target large numbers of users;
• the ability to identify and execute on strategic transactions;
• the ability to successfully monetize mobile apps;
• the pricing and perceived value of offerings;
• brand and reputation; and
• the ability to expand into new offerings and geographies.

Product Development

We devote substantial resources to the development, technology support, and quality assurance of our products in order to meet the needs of our customers
and our own strategic objectives. Our product development expenses consist primarily of salaries and benefits for employees and consultants working on creating,
developing, editing, programming, performing quality assurance, obtaining wireless carrier ratification, and deploying our products across various wireless carriers,
OEMs, advertisers, publishers, and on our internal platforms. Total product development costs incurred for the fiscal years ended March 31, 2026, 2025, and 2024,
were $40,476, $39,464, and $54,157, respectively.

Intellectual Property

We consider our trademarks, copyrights, trade secrets, patents, and other intellectual property rights, including those in our know-how, and the software code
of our proprietary technology to be, in the aggregate, material to our business. We protect our intellectual property rights by relying on federal and state statutory and
common law rights, foreign laws where applicable, as well as contractual restrictions. We have patents and patent applications in the U.S. and outside the U.S.,
including in Israel and Canada, and we own and use trademarks and service marks on or in connection with our proprietary technology and related services, including
both unregistered common law marks and issued trademark registrations.

We design, test, and update our products, services, and websites regularly, and we have developed our proprietary solutions in-house. Our know-how is an
important element of our intellectual property. The development and management of our platform requires sophisticated coordination among many specialized
employees. We take steps to protect our know-how, trade secrets, and other confidential information, in part, by entering into confidentiality agreements with our
employees, consultants, developers, and vendors who have access to our confidential information, and generally limiting access to and distribution of our confidential
information. We intend to pursue additional intellectual property protection to the extent we believe it would advance our business objectives and maintain our
competitive position.

Contracts with Supply Partners and Customers

We have both exclusive and non-exclusive agreements with our supply partners, which consist of wireless carriers and OEMs within our ODS business. Our
wireless carrier and OEM agreements are usually multi-year agreements and, in some cases, the wireless carrier can terminate the agreement early without cause.
The agreements generally do not obligate the wireless carriers to market or distribute any of our products or services and we distribute a significant level of advertising
through a relatively small number of carriers. If these wireless
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carriers decide to materially reduce or discontinue their use of our platforms, it may cause a material decline in our revenue and negatively affect our results of
operations and financial condition.

Under the agreements with wireless carriers and OEMs, the Company manages the monetization of end-user mobile devices through the marketing of
application slots or advertisement space/inventory to publishers and/or advertisers by delivering apps or advertisements to the mobile device. The Company generally
offers these services under a revenue share model. Revenue share payments to wireless carriers and OEMs are recorded as an expense in our consolidated financial
statements.

Supply partners in our AGP business are primarily comprised of app publishers and are generally non-exclusive. Our contracts with publishers are generally
one-year in length, renewable annually, and are cancelable with short-term notification periods by either party. Generally, the Company compensates app publishers
through a revenue share model or via direct CPM, cost-per-install (“CPI”), cost-per-placement (“CPP”), or cost-per-acquisition (“CPA”) arrangements. Such payments
to app publishers are recorded as an expense in our consolidated financial statements.

Our customers for ODS products are numerous advertisers, agencies, and DSPs and our contracts with them are not exclusive and can be terminated by
them with either no notice or relatively short notice. The Company offers brand and programmatic advertising services under customer contract arrangements with
third-party advertisers and agencies, generally in the form of insertion orders that specify the type of arrangement for a budgeted amount. These customer contracts
are generally short-term in nature (less than one-year).

In addition, the Company offers programmatic and direct-sold advertising services under customer contract arrangements as part of its AGP business. The
Company’s customers can offer/bid on each individual display ad and the highest bid wins the right to fill each ad impression. When the bid is won, the ad will be
received and placed in the appropriate ad placement inside of the mobile app. The entire process happens almost instantaneously and on a continuous basis. The
advertising exchanges bill and collect from the winning bidders and provide daily and monthly reports of the activity to the Company.

For the fiscal years ended March 31, 2026, 2025, and 2024, the Company did not generate revenue from any single supply partner or customer that was more
than 10% of our net revenue.

Business Seasonality

Our revenue, cash flow from operations, operating results, and other key operating and financial measures may vary from quarter-to-quarter due to the
seasonal nature of advertiser spending. For example, many advertisers (and their agencies) devote a disproportionate amount of their budgets to the fourth quarter of
the calendar year to coincide with increased holiday spending. We expect our revenue, cash flow from operations, operating results, and other key operating and
financial measures to fluctuate based on seasonal factors from period-to-period and expect these measures to be generally higher in our third and fourth fiscal
quarters than in preceding quarters. Refer to “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part II of this Annual
Report on Form 10-K for additional information related to key operating and financial performance metrics.

Human Capital Resources and Culture

We believe the strength of our workforce is critical to our success as we strive to become a more inclusive and diverse technology company. Our team draws
from a broad spectrum of experience, including data science, infrastructure, software development, streaming, mobile, and video. As of March 31, 2026, we employed
620 full-time employees globally, including 281 employees in North America, 282 employees in Europe and the Middle East, 51 employees in Asia Pacific, and 6
employees in Latin America. Our key human capital management objectives are to attract, retain, and develop the talent we need to deliver on our commitment to offer
and deliver exceptional products and services. Examples of our key programs and initiatives focused on achieving these objectives include:

Total Compensation and Benefits: Our guiding principles are anchored on the goals of being able to attract, incentivize, and retain talented employees. We
believe in economic security for all employees and have adopted a Living Wage policy. All employees are eligible for performance bonuses. In addition, during 2025
and 2026, substantially all employees receive a new-hire long-term incentive equity grant and an annual long-term incentive equity grant, based on performance. We
also provide our employees twelve weeks of paid short-term
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disability at 100% of base pay, which includes parental leave.

Culture and Values: We have adopted our culture values of Hustle, Results, Accountability, Global, Freedom and Laugh to help create and foster a culture
where every employee is empowered, engaged, and trusted to be their best at work. We welcome people of different backgrounds, experiences, abilities, and
perspectives. We embed diverse perspectives in our mindset, products, and teams to empower an equitable and culturally fluent environment. Building and
continuously fostering this culture within our teams makes us better collaborators, partners, and innovators.

We sponsor and support employee-led programs designed to create purposeful action to build a stronger and better-connected team. These programs have
helped drive meaningful advancements in on-boarding, cross-functional understanding, a mentoring program, and a Digital Turbine Gives campaign where employees
volunteer in their local communities on a regular basis.

Health, Safety, and Wellness: The success of our business is fundamentally connected to the well-being of our people. Accordingly, we are committed to the
health, safety, and wellness of our employees. We provide our employees and their families with access to a variety of innovative, flexible, and convenient health and
wellness programs. We continue to evolve our programs to meet our employees’ health and wellness needs.

Government Regulation

We are subject to a variety of laws and regulations in the U.S. and abroad that involve matters central to our business. These laws and regulations involve
matters including privacy, data use, data transfer, data protection and personal information, rights of publicity, content, intellectual property, advertising, marketing,
consumer protection, taxation, anti-corruption and political law compliance, and securities law compliance. In particular, we are subject to federal, state, and foreign
laws regarding the privacy and protection of people’s data. Foreign data protection, privacy, and other laws and regulations can impose different obligations or be
more restrictive than those in the U.S. Please refer to the Company’s risk factors disclosed in ITEM 1A. RISK FACTORS, and updates to such risk factors described in
subsequent periodic reports filed by the Company with the Securities and Exchange Commission (“SEC”) under Section 13(a) of the Securities Exchange Act of 1934,
as amended, for further discussion of government regulations and the associated risks.

Available Information

The Company is subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and accordingly files Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy statements, and related amendments and other information with the
SEC, pursuant to Sections 13(a) and 15(d) of the Exchange Act. Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K,
and amendments to such reports filed or furnished pursuant to Sections 13(a) and 15(d) of the Securities Exchange Act of 1934, as amended, are available free of
charge on our website at https://www.digitalturbine.com generally as soon as reasonably practicable after such reports are electronically filed or furnished with the
SEC. Such reports and other information we file with the SEC may also be found on the SEC’s website at https://www.sec.gov. Information contained on or accessible
through our website is not incorporated into, and does not form a part of this Annual Report, or any other report or document we file with the SEC.

ITEM 1A. RISK FACTORS

You should carefully consider the risks and uncertainties described below, together with all of the other information in this Annual Report, including the section
titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and our consolidated financial statements and the related notes,
included elsewhere in this Annual Report. Our business, financial condition, results of operations, or prospects could also be adversely affected by risks and
uncertainties that are not presently known to us or that we currently believe are not material. If any of the risks actually occur, our business, financial condition, results
of operations, and prospects could be adversely affected. In that event, the market price of our common stock could decline, and you could lose all or part of your
investment. See the summary of our risk factors under the section titled “Cautionary Note Regarding Forward-Looking Statements” under Part I of this Annual Report.
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Risks Specific to Our Business

We may not achieve the expected benefits of our transformation program and similar measures we take in the future, and our efforts may adversely affect
our business.

In October 2024, the Company began a transformation program intended to improve current and future operating expenses, cash flows, and personnel costs.
Additionally, the initiatives intended to simplify and streamline business operations, including product optimization, procurement and cost optimization, and team
restructuring. As part of the transformation program, we implemented a two-phased reduction in our workforce, one in November 2024 and the other in January 2025.
The transformation program included several other initiatives and was completed in the fourth quarter of fiscal year 2025.

The transformation program and reduction in force may yield unintended consequences and costs, such as attrition beyond our intended reduction in force, a
negative effect on employee morale and productivity or our ability to attract highly skilled employees. We may further discover that, despite the savings realized from
our transformation program and reduction in force, we may require additional capital to continue expanding our business, and we may be unable to obtain such capital
on acceptable terms, if at all. The failure to realize the expected benefits of the completed transformation program due to the emergence of unintended consequences
could have a material adverse impact on our business, financial condition, and results of operations.

We have a history of net losses, may incur substantial net losses in the future, and may not achieve or sustain profitability in the future.

If our transformation program does not improve operating expenses, cash flows, and personnel costs as expected or there are other unexpected operating
cost increases, we may continue to incur operating net losses. If our revenue does not increase sufficiently to offset our operating expenses, we will incur losses and
may not be able to achieve profitability in the future. If there are delays in the distribution of our products or if we are unable to successfully negotiate with advertisers,
application developers, carriers, mobile operators, or OEMs, or if these negotiations cannot occur on a timely basis, we may not be able to generate revenue sufficient
to meet the needs of the business.

We have a limited operating history for our current portfolio of assets, which may make it difficult to evaluate our business.

The ability to evaluate our business and prospects is hindered by our limited operating history as a combined business following our acquisitions of Appreciate
on March 2, 2021, AdColony on April 29, 2021, and Fyber N.V. on May 25, 2021. This challenge is further compounded by the completion of our transformation
program and reduction in force as well as the risks and uncertainties in the emerging mobile application advertising industry. To continue to grow our business, we
must do the following:

• maintain our current, and develop new, wireless carrier, OEM, application developer, advertiser, and marketplace exchange relationships, in both
international and domestic markets;

• retain or improve our current revenue-sharing arrangements;
• continue to develop new high-quality products and services that achieve significant market acceptance;
• continue to develop and upgrade our technology, including AI and machine learning (“ML”);
• continue to enhance our information processing systems;
• execute our business and marketing strategies successfully;
• respond to competitive developments;
• address increasing regulatory requirements, including anti-bribery laws, privacy and data protection laws, AI laws, economic and trade sanctions, and

laws relating to content and consumer protection; and
• attract, integrate, retain, and motivate qualified talent.

We may be unable to accomplish one or more of these objectives, which could cause our business to suffer. In addition, accomplishing many of these efforts
may be costly and these efforts may not yield the anticipated returns, which could adversely impact our operating results and financial condition.

Our operations are global in scope, and we face added business, political, regulatory, legal, operational,
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financial, and economic risks as a result of our international operations and distribution, any of which could increase our costs, hinder our operations,
and return to growth.

We have operations in the U.S., China, Germany, Israel, India, Poland, Turkey, and the United Kingdom (“UK”), with a sales presence and customers all over
the world. We are continuing to adapt to and develop strategies to address global markets, but we cannot assure such efforts will be successful. We expect our
business will return to growth in the foreseeable future as we continue to pursue opportunities globally, which will require the dedication of management attention and
financial resources.

We expect international sales and growth to continue to be an important component of our revenue and operations. Risks affecting our international
operations include:

• challenges caused by distance, language, and cultural differences;
• the burdens of complying with multiple and conflicting foreign laws and regulations, including complications due to unexpected changes in these laws

and regulations;
• higher costs associated with doing business internationally;
• difficulties in staffing and managing international operations;
• greater fluctuations in sales to customers, end users, and through carriers in developing countries, including longer payment cycles and greater

difficulty collecting accounts receivable;
• foreign exchange controls that might prevent us from repatriating income earned outside the U.S.;
• the servicing of regions by many different carriers;
• imposition of public sector controls, including price controls;
• political, economic, and social instability;
• restrictions on the export or import of technology;
• protectionist laws and business practices that favor local businesses in certain countries;
• variations in tariffs, quotas, taxes, and other market barriers;
• the introduction of new or increased import duties or tariffs from a number of different countries;
• geopolitical actions targeting or addressing international regions or countries, including China; and
• reduced protection for intellectual property rights in some countries and practical difficulties in enforcing intellectual property rights in countries other

than the U.S.

In addition, developing user interfaces that are compatible with other languages or cultures can be expensive. As a result, our ongoing operations efforts may
be more costly than we expect. Further, expansion into developing countries subjects us to the effects of regional instability, civil unrest, and hostilities, and could
adversely affect us by disrupting communications and making travel more difficult. These risks could harm our operations and international expansion efforts, which, in
turn, could materially and adversely affect our business, operating results, and financial condition.

Our financial results could vary significantly from period-to-period and are difficult to predict.

Our revenue and operating results could vary significantly from period-to-period because of a variety of factors, many of which are outside of our control,
including the seasonal nature of advertiser spending. As a result, comparing our operating results on a period-to-period basis may not be meaningful. In addition, we
are not able to accurately predict our future revenue or results of operations. We base our current and future expense levels on our internal operating plans and sales
forecasts, and our operating costs are to a large extent fixed. Accordingly, we may not be able to reduce our costs sufficiently to compensate for an unexpected
shortfall in revenue, and even a small shortfall in revenue could disproportionately and adversely affect financial results for that quarter. Additionally, individual
products and services, and carrier and OEM relationships, represent meaningful portions of our revenue and margins in any quarter, and the loss of one or more could
cause a shortfall in revenue that could adversely affect financial results for that quarter.

In addition to other risk factors discussed in this section, factors that may contribute to the variability of our results include:

• the number of new products and services released by us and our competitors;
• the timing of release of new products and services by us and our competitors, particularly those that may represent a significant portion of revenue in

a period;
• the popularity of new products and services, and products and services released in prior periods;
• changes in prominence of deck placement for our leading products and those of our competitors;
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• the timing of charges related to impairments of goodwill and intangible assets;
• changes in pricing policies by us, our competitors, our vendors, or our carriers, and other distributors;
• changes in the mix of direct versus indirect advertising sales, which have varying margin profiles;
• changes in the mix of CPI, CPP, CPA and other advertising fees, and license fee sales, which have varying revenue and margin profiles;
• the seasonality of our industry;
• fluctuations in the size and rate of growth of overall consumer demand for mobile products and services and digital advertising;
• changes in advertising budget allocations or marketing strategies;
• changes to our product, media, customer, or channel mix;
• changes in the economic prospects of advertisers, app developers, or the economy generally, which could alter advertisers’ or developers’ spending

priorities, or could increase the time or costs required to complete advertising inventory sales;
• changes in the pricing and availability of advertising inventory through real-time advertising exchanges or in the cost of reaching end consumers

through digital advertising;
• disruptions or outages on our platform;
• strategic decisions by us or our competitors, such as acquisitions, divestitures, spin-offs, joint ventures, strategic investments, or changes in business

strategy;
• our success in entering new geographic markets;
• decisions by one or more of our partners and/or customers to terminate our business relationship(s);
• foreign exchange fluctuations;
• accounting rules governing recognition of revenue;
• charges associated with impairment of any assets on our balance sheet or changes in our expected estimated useful life of property and equipment

and intangible assets;
• changes in regional or global business, political, macroeconomic and market conditions, including as a result of conflicts, hostilities, changes in

interest rates, recessionary fears, global supply constraints, the impact of global instability, domestic and foreign tariffs and other trade protectionist
measures and inflation, which may impact the other factors described above;

• the impact of macroeconomic conditions and seasonality, whether in the advertising industry in general or among specific types of advertisers or
within particular geographies;

• the timing of compensation expense associated with equity compensation grants; and
• decisions by us to incur additional expenses for product and service development.

As a result of these and other factors, including seasonality attributable to the holiday seasons, our operating results may not meet the expectations of
investors or public market analysts. Our failure to meet market expectations would likely result in a decline in the trading price of our common stock.

A significant portion of our revenue is currently being derived from a limited number of wireless carriers and customers. If any one of these carriers or
customers were to terminate their agreement with us or if they were unable to fulfill their payment obligations, our financial condition and results of
operations would suffer.

In our ODS business, we rely on wireless carriers and OEMs to distribute our products and services. A significant portion of our ODS business is derived from
a limited number of wireless carriers. Our failure to maintain our relationships with these carriers, establish relationships with new carriers, or a loss or change of terms
could materially reduce our revenue and thus harm our business, operating results, and financial condition.

Our contracts with advertiser and publisher customers do not generally include long-term obligations requiring them to purchase our services and are
cancellable upon short or no notice and without penalty. We have both exclusive and non-exclusive carrier and OEM agreements. Historically, our carrier and OEM
agreements have had terms of one or two years with automatic renewal provisions upon expiration of the initial term, absent a contrary notice from either party, but
going forward terms in carrier and OEM agreements may vary. In addition, some carrier and OEM agreements provide that the parties can terminate the agreement
early and, in some instances, at any time without cause, which could give them the ability to renegotiate economic or other terms. The agreements generally do not
obligate the carriers and OEMs to market or distribute any of our products or services. We cannot give any assurance that our advertiser and publisher customers will
continue to use our services or that we will be able to replace, in a timely or effective manner, departing customers with new customers that generate
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comparable revenue.

A significant portion of our revenue is also impacted by the level of advertising spend. If advertising spend is lower than our expectations -- a factor over which
we have no control as we do not determine our customers’ advertising budgets -- our revenue will be impacted negatively.

From time-to-time, we expect that a limited number of our advertising customers will account for a significant share of our advertising revenue. This customer
concentration increases the risk of quarterly fluctuations in our revenue and operating results. Our advertiser customers may reduce or terminate their business with
us at any time for any reason, including changing economic conditions, changes in their financial condition or other business circumstances. If a large advertising
customer representing a substantial portion of our business decided to materially reduce or discontinue its use of our platform, it could cause an immediate and
significant decline in our revenue and negatively affect our results of operations and financial condition.

The development and use of AI in our business, combined with an uncertain regulatory environment, may adversely affect our business, reputation,
financial condition, or results of operations.

We are increasingly building AI into certain of our offerings. We use AI technologies in connection with the development of our advertising and monetization
solutions, and other product offerings, as well as in other aspects of our business. These technologies are complex and rapidly evolving, and the development of AI
technologies can require significant investment. Expanding our AI capabilities subjects us to many of the risks discussed elsewhere in this Risk Factors section,
including risks relating to rapid technological change, the highly technical nature of software, and competition.

Market acceptance of AI technologies is uncertain, and we may allocate resources toward technologies or products that do not align with customer needs or
achieve market acceptance, or are rapidly rendered obsolete. We may be unsuccessful in product development efforts, or our competitors may use AI technologies
more efficiently than we do and develop solutions that reduce the competitiveness of our product offerings. We may also incur significant costs and may not achieve
any significant revenue from these new offerings. The performance or suitability of third-party models could change in ways that negatively affect the customer
experience, and our reliance on third-party models may also limit our ability to differentiate our offerings or control cost and performance characteristics. Any of these
factors could adversely affect our business, reputation, or financial results. In addition, our AI platform-based advertising and monetization solutions may fail to deliver
the expected targeted precision, revenue-per-device lift, or advertiser return on investment that we or are customers expect, including due to algorithmic and model
behaviors, underlying data changes, and speed in execution. Also, generative- and agentic-driven recommendations and capabilities in both the supply-side platform
(“SSP”) and DSP space are early stage, and product fit, user trust and monetization of such recommendations and capabilities are still uncertain. Any such
expectation or performance failures or lack of or delayed market acceptance may negatively impact customer adoption or renewal of our advertising and monetization
solutions, which could have a detrimental impact on our operations and financial performance.

Additionally, the introduction of AI technologies into new or existing products or other offerings may result in new or enhanced governmental or regulatory
scrutiny, litigation, confidentiality, privacy, data protection, or security risks, social or ethical concerns, or other complications that could adversely affect our business,
reputation, financial condition or results of operations. In particular, generative AI and interactive chatbots are subject to existing laws of various states and countries
such as those regarding privacy, data security, and consumer protection, and the evolving regulatory landscape and our product development efforts may result in new
or enhanced governmental or regulatory scrutiny, litigation, ethical concerns, or other complications that could adversely affect our business, reputation, or financial
results. Global AI regulatory frameworks remain highly uncertain, rapidly changing, and inconsistent across jurisdictions, and frequently have extraterritorial reach,
and, as a result, may apply to our AI offerings regardless of where they are developed or deployed. For example, the European Union (“EU”) AI Act sets out a risk-
based framework, subjecting certain AI technologies to numerous compliance obligations, including transparency, conformity and risk assessment, monitoring, and
human oversight requirements. Certain provisions of the EU AI Act could require us to alter or restrict our use of AI both in features or products available to our users
and in our systems that interact with our users. In addition, certain U.S. states have proposed, enacted, or are considering laws governing the development and use of
AI technologies, such as the Colorado Artificial Intelligence Act, California Bot Disclosure Law, the Utah Artificial Intelligence Policy Act, and the California Consumer
Privacy Act ("CCPA") regulations on automated decision-making technology. Failure to anticipate or comply with evolving AI
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regulatory obligations could adversely affect our ability to develop and deliver AI-enabled offerings, reduce the competitiveness of our products, or negatively impact
our business, reputation, or financial results.

The impact of AI technology on intellectual property ownership and licensing rights, including copyright, has not been fully addressed by U.S. courts or other
federal or state laws or regulations, and the use of third-party AI technologies in connection with our products and services may result in exposure to claims of
copyright infringement or other intellectual property misappropriation. Governments are increasingly scrutinizing generative AI technologies for potential intellectual
property and content-related harms, and any regulatory enforcement or litigation in this area could adversely affect our business, reputation, or financial results. AI
technologies may create content that is, or is perceived to be, deficient, inaccurate, biased, offensive, unethical, or otherwise flawed. Our customers or others may rely
on or use this content to their detriment, which may expose us to brand or reputational harm, competitive harm, and/or legal liability. In addition, AI and ML models
may create flawed, incomplete, or inaccurate outputs, some of which may appear correct. This may happen if the inputs that the model relied on were inaccurate,
incomplete, or flawed (including if a bad actor "poisons" the AI/ML with bad inputs or logic), or if the logic of the AI/ML is flawed (a so-called "hallucination"). We may
use AI/ML outputs to make certain decisions. Due to these potential inaccuracies or flaws, the model could lead us to make decisions that could bias certain
individuals or classes of individuals and adversely impact their rights. Our AI-enabled technology could be used by an end user in a manner publicly perceived as
controversial. The foregoing can cause us to face adverse consequences, including reputational harm, competitive harm, customer loss, or legal liability. As these
requirements continue to emerge or change, we may be required to modify, restrict, or disable certain AI features; implement new technical, governance and other
controls; or incur significant compliance and operational costs.

We depend on our third-party AI partners for core data and infrastructure and the resulting provision of our AI-based advertising and monetization solutions in
the SSP and DSP spaces. Any changes by such third parties in pricing, terms, product and service availability, performance or roadmap could disrupt our operations,
could cause us to seek other third-party providers, or otherwise have a detrimental impact on our financial performance as a result of an inability to offer or deliver our
customers a particular product or service or of less-favorable contractual terms with the existing or new third party providers.

System security risks, data protection breaches, cyber-attacks, and systems integration issues could disrupt our internal operations or information
technology services provided to customers, and any such disruption could reduce our expected revenue, increase our expenses, damage our reputation,
and adversely affect our stock price.

Malicious software like computer malware (including as a result of advanced persistent threat intrusions), software bugs and vulnerabilities, malicious code,
viruses and worms, social engineering (including through deep fakes, which are increasingly more difficult to identify as fake, spear phishing and ransomware attacks),
denial-of-service attacks, credential stuffing attacks, credential harvesting attacks, personnel misconduct or error, supply chain attacks, server malfunctions, software
or hardware failures, loss of data or other information technology assets, adware, telecommunications failures, attacks enhanced or facilitated by AI and other similar
threats are increasingly common in advertising and mobile app environments. Any successful or attempted security breaches could result in system disruptions,
degrade user experiences, and impair our internal operations. Moreover, these incidents could damage our reputation, financial stability, and overall business
performance. Despite our efforts to safeguard data and respond to threats, challenges such as those listed above may undermine our defenses. Additionally, our
remote workforce poses increased risks to our IT assets and data. Consequently, clients and users may lose confidence in our products, leading to reputational harm
and market setbacks. Further, we utilize AI technologies in our advertising solutions and in our business operations and may expand such use in the future. See also
the risk factor titled “The development and use of AI in our business, combined with an uncertain regulatory environment, may adversely affect our business,
reputation, financial condition or results of operations” for additional AI-related cybersecurity risks.

As cyber threats advance in complexity and frequency, they may remain undetected for extended periods. While we have implemented systems and protocols
to safeguard our data, user information, and collaborations, and to mitigate risks such as data loss and unauthorized activities, we cannot guarantee absolute security.
Despite our efforts, we may not always identify breaches promptly or respond effectively. Therefore, we cannot always ensure the efficacy of our security measures or
the success of our remedial actions.

The expenses incurred to mitigate cyber or security issues, such as viruses and malware, could be substantial. Despite our efforts, resolving these issues may
not always be successful and could lead to service
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interruptions, delays, or the loss of customers. We handle proprietary and sensitive data related to our operations, and any breaches or accidental disclosures of this
information, including due to fraud or deception, could pose significant risks. Such incidents may result in litigation, liability, damage to our brand, or harm to our
business and reputation.

We are subject to numerous laws and regulations in the U.S. and internationally concerning cybersecurity and data protection. Some of these laws allow
individuals to take legal action against us. Many regions have imposed obligations regarding breach notifications, and our agreements with specific customers or
partners may require us to inform them or fulfill other duties in case of a security breach. Individuals affected by breaches or governmental bodies may pursue legal or
regulatory measures against us for actual or perceived breaches or unauthorized access or disclosure of data.

Our business may involve the use, transmission, and storage of confidential information and personally identifiable information, and the failure to
properly safeguard such information could result in significant reputational harm and monetary damages.

We may at times collect, store, process, and transmit information of, or on behalf of, our customers that may include certain types of confidential information
that may be considered personal or sensitive and that are subject to laws that apply to data breaches. We intend to take reasonable steps to protect the security,
integrity, and confidentiality of the information we collect, process, and store, but there is no guarantee that inadvertent or unauthorized disclosure will not occur or that
third parties will not gain unauthorized access to this information despite our efforts to protect this information. If unauthorized disclosure or access occurs, we may
need to notify the affected individuals, our business partners, or regulators, as mandated by relevant laws and regulations. Most states have enacted data breach
notification laws and, in addition to federal laws that apply to certain types of information, such as financial information, federal legislation has been proposed that
would establish broader federal obligations with respect to data breaches. Further, certain foreign countries have adopted laws applicable to personal data and data
breaches. We may also be subject to claims of breach of contract for such disclosure, investigation and penalties by regulatory authorities, and potential claims by
persons or business partners whose information was disclosed. The unauthorized disclosure of information may result in the termination of one or more of the
commercial relationships with such partner or a reduction in customer confidence and usage of our services. We may also be subject to litigation alleging the improper
use, processing, transmission, or storage of confidential information, which could damage our reputation among our current and potential customers, require
significant expenditure of capital and other resources, and cause us to lose business and revenue.

The effects of the current and any future general downturns in the U.S. and the global economy, including financial market disruptions, could harm the
economic health of advertisers and the overall demand for advertising, which could have an adverse impact on our business, operating results, or
financial condition.

Our business depends on the overall demand for advertising and on the economic health of advertisers that benefit from our platform. Our operating results
also may be affected by uncertain or changing economic conditions such as the challenges that are currently affecting economic conditions in the U.S. and the global
economy, including the conflicts in Israel, Gaza, Lebanon, Syria, Iran, Russia and Ukraine, and the impact of U.S. - China relations, inflation, changes in interest rates,
recessionary fears, global supply constraints, the impact of global instability, and domestic and foreign tariffs and other trade protectionist measures. Such current or
future global market uncertainties or downturns and associated macroeconomic conditions may disrupt the operations of our clients and partners and cause
advertisers to decrease or pause their advertising budgets, which could reduce spend though our platform and adversely affect our business, financial condition, and
results of operations. Recent events, including changing tariffs and the war with Iran, have resulted in substantial trade and regulatory uncertainty regarding
international trade and trade policy. For example, President Trump and members of the U.S. Congress have called for substantial changes to tax policies and other
initiatives that may affect importation of goods including renegotiation of trade agreements with other countries and increased import duties or tariffs with respect to
products from a number of different countries. The U.S. has imposed or proposed the imposition of new tariffs on products imported into the U.S. from a number of
countries, including China, Mexico, Canada, and other countries and could propose additional tariffs or increases to those already in place. The impact of these tariffs
imposed by the U.S. government and its trading partners in response, other possible tariffs or trade protection measures, import or export licensing requirements, new
or different customs duties, trade embargoes and sanctions and other trade barriers may also exacerbate unfavorable macroeconomic conditions including inflationary
pressures, foreign exchange volatility, financial market instability, and economic recessions or downturns, which may also negatively impact customer demand for our
services, delay renewals or limit expansion opportunities with existing customers,
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limit our access to capital, or otherwise negatively impact our business and operations. Due to broad uncertainty regarding the enforceability, timing, content and
extent of any regulatory changes in the U.S. or abroad, we cannot predict the impact, if any, that these changes could have to our business, financial condition and
results of operations or that of our clients, partners and advertisers. Ongoing tariff and macroeconomic uncertainty has and may continue to contribute to volatility in
the price of our common stock. In addition, retaliatory trade policies, or anti-U.S. sentiment in certain regions, whether driven by trade tensions, political
disagreements, or regulatory concerns, may make customers and governments more hesitant to adopt solutions offered by U.S.-based providers. This may lead to
increased preference for local competitors, changes to government procurement policies, heightened regulatory scrutiny, decreased intellectual property protections,
delays in regulatory approvals or other retaliatory regulatory non-tariff policies, the introduction of trade barriers applicable to digital services, which may result in
heightened international legal and operational risks and difficulties in attracting and retaining non-U.S. customers, suppliers, employees, partners and investors. While
we continue to monitor trade developments, the ultimate impact of these risks remains uncertain and any prolonged economic downturn, escalation in trade tensions,
or deterioration in international perception of U.S.-based companies could materially and adversely affect our business results of operations, financial condition, and
prospects. In addition, tariffs and other trade developments have and may continue to heighten the risks related to the other risk factors described elsewhere in this
report.

Our products, services, and systems rely on software that is highly technical, and if it contains errors or viruses, our business could be adversely
affected.

Our products, services, and systems rely on software, including software developed or maintained internally and/or by third parties, including through the use
of AI, which is highly technical and complex. In addition, our products, services, and systems depend on the ability of such software to transfer, store, retrieve,
process, and manage large amounts of data. The software on which we rely has contained, and may now or in the future contain, undetected errors, bugs, or
vulnerabilities. Some errors may only be discovered after the code has been released for external or internal use. Errors or other design defects within the software on
which we rely may result in a negative experience for customers and marketers who use our products, delay product introductions or enhancements, result in
measurement or billing errors, or compromise our ability to protect the data of our users and/or our intellectual property. Any errors, bugs, vulnerabilities, or defects
discovered in the software on which we rely could result in damage to our reputation, loss of users, loss of revenue, or liability for damages, any of which could
adversely affect our business and financial results.

Our business and reputation are impacted by information technology system failures and network disruptions.

We and our products are dependent on complex information technology systems and could be exposed to information technology system failures or network
disruptions caused by natural disasters, accidents, power disruptions, telecommunications failures, acts of terrorism or war, computer viruses, physical or electronic
break-ins, ransomware or other cybersecurity incidents, or other events or disruptions. System upgrades, redundancy, and other continuity measures may be
ineffective or inadequate, and our or our vendors’ business continuity and disaster recovery planning may not be sufficient for all eventualities. Such failures or
disruptions can adversely impact our business by, among other things, preventing access to our online services, interfering with customer transactions, or impeding
the development of our products. These events could materially adversely affect our business, reputation, results of operations, and financial condition.

Our business may suffer if we are unable to hire and retain key talent who are in high demand.

We depend on the continued contributions of our domestic and international senior management and other key talent. As part of the transformation program,
we implemented a two phased reduction in our workforce, one in November 2024 and the other in January 2025. The further loss of the services of any of our
executive officers or other key employees could harm our business. Because not all of our executive officers and key employees are under employment agreements
or are under agreements with short terms, their future employment with the Company is uncertain. Additionally, our workforce is comprised of a relatively small number
of employees operating in different countries around the globe who support our existing and potential customers. Given the size and geographic dispersion of our
workforce, we could experience challenges with execution as our business matures and expands.

Our future success also depends on our ability to identify, attract, and retain highly skilled technical,
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managerial, financial, marketing, and creative talent. We face intense competition for qualified individuals from numerous technology, marketing, and mobile
entertainment companies. In particular, the market for engineers with expertise in AI and ML is extremely competitive, and our inability to recruit and retain such
personnel could impair our product development efforts. Further, we conduct international operations in the U.S., China, Germany, India, Israel, India, Turkey, and the
UK, areas that, similarly to our headquarters’ region, have high costs of living and consequently high compensation standards and/or intense demand for qualified
individuals, which may require us to incur significant costs to attract and retain them. We may be unable to attract and retain suitably qualified individuals who are
capable of meeting our growing creative, operational, and managerial requirements, or may be required to pay increased compensation in order to do so.

Volatility or lack of performance in our stock price may also affect our ability to attract and retain our key employees. Some of our senior management and
other key employees have become, or will soon become, vested and/or underwater in a substantial amount of stock or stock options. Employees may be more likely to
leave us if the shares they own or the shares underlying their options have significantly appreciated in value relative to the original purchase prices of the shares or the
exercise prices of the options, or if the exercise prices of the options they hold are significantly above the market price of our common stock. If we are unable to retain
our employees, our business, operating results, and financial condition could be harmed.

Our corporate culture has contributed to our success, and if we cannot maintain this culture, we could lose the innovation, creativity, passion, and
teamwork that we believe contribute to our success and our business may be harmed.

We believe a critical contributor to our success has been our company culture, which we rely on to foster innovation, creativity, a customer-centric focus,
passion, teamwork, collaboration, and loyalty. We have invested substantial time and resources in building our team within this company culture. Any failure to
preserve our culture could negatively affect our ability to retain and recruit personnel and to ensure employees effectively focus on and pursue our company
objectives. As we continue to evolve our business, we may find it difficult to maintain these important aspects of our culture, which could limit our ability to innovate
and operate effectively. The effects of our transformation program and its associated reduction in workforce could make it more difficult to preserve our company
culture and could negatively impact employee morale.

We plan to continue to review opportunities and possibly make acquisitions, which could require significant management attention, disrupt our business,
result in dilution to our stockholders, and adversely affect our financial condition and results of operations.

As part of our business strategy, we have made and intend to continue to review opportunities and possibly make acquisitions to add specialized employees
and complementary companies, products, technologies, or distribution channels. In some cases, these acquisitions may be substantial and our ability to acquire and
integrate such companies in a successful manner will be challenging. The failure to successfully integrate an acquired business could disrupt operations and divert
management’s attention.

Any acquisitions we announce could be viewed negatively by mobile network operators, users, customers, vendors, marketers, developers, or investors. In
addition, we may not successfully evaluate, integrate, or utilize the products, technology, services, operations, or talent we acquire. The integration of acquisitions may
require significant time and resources, and we may not manage these integrations successfully. In addition, we may discover liabilities or deficiencies that we did not
identify in advance associated with the companies or assets we acquire. The effectiveness of our due diligence with respect to acquisitions, and our ability to evaluate
the results of such due diligence, is dependent upon the accuracy and completeness of statements and disclosures made or actions taken by the companies we
acquire or their representatives. We may also fail to accurately forecast the financial impact of an acquisition transaction, including accounting charges.

We may also incur substantial costs in making acquisitions. We may pay substantial amounts of cash or incur debt to pay for acquisitions, which could
adversely affect our liquidity. The incurrence of indebtedness would also result in increased fixed obligations and interest expense, and could also include covenants
or other restrictions that would impede our ability to manage our operations. Additionally, we may issue equity securities to pay for acquisitions or to retain the
employees of the acquired company, which could increase our expenses, adversely affect our financial results, and result in dilution to our stockholders. In addition,
acquisitions may result in our recording of substantial goodwill and amortizable intangible assets on our consolidated balance sheet upon closing, which could
adversely affect our future financial results and financial condition. These factors related to
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acquisitions may require significant management attention, disrupt our business, result in dilution to our stockholders, and adversely affect our financial results and
financial condition.

International acquisitions involve risks related to integration of operations across different cultures and languages, currency risks, and the particular economic,
political, and regulatory risks associated with specific countries.

Adverse developments affecting the financial services industry, including events or concerns involving liquidity, defaults, or non-performance by financial
institutions, could adversely affect our business, financial condition, or results of operations.

We regularly maintain cash balances at banks and other financial institutions that would exceed any applicable Federal Deposit Insurance Corporation
insurance limits. Should events, including limited liquidity, defaults, non-performance or other adverse developments occur with respect to the banks or other financial
institutions that hold our funds, or that affect financial institutions or the financial services industry generally, or concerns or rumors about any events of these kinds or
other similar risks, our liquidity may be adversely affected.

If any banks or financial institutions enter receivership or become insolvent in the future in response to financial conditions affecting the banking system and
financial markets, our operations may be negatively impacted, including our ability to access cash, cash equivalents, or investments. In addition, investor concerns
regarding the U.S. or international financial systems could result in less favorable financing terms, including higher interest rates or costs and tighter financial and
operating covenants, or systemic limitations on access to credit and liquidity sources and could have a material adverse effect on our business, financial condition or
results of operations.

In addition, if any of our customers, suppliers, or other parties with whom we conduct business are unable to access funds pursuant to instruments or lending
arrangements with a financial institution, such parties’ ability to pay their obligations to us could be adversely affected.

Entry into new lines of business, and our offering of new products and services, resulting from our investments may result in exposure to new risks.

New lines of business, products or services could have a significant impact on the effectiveness of our system of internal controls and could reduce our
revenues and potentially generate losses. New products and services, or entrance into new markets, may require substantial time, resources and capital, and
profitability targets may not be achieved. Entry into new markets entails inherent risks associated with our inexperience, which may result in costly decisions that could
harm our profit and operating results. There are material inherent risks and uncertainties associated with offering new products and services, especially when new
markets are not fully developed or when the laws and regulations regarding a new product are not mature. Factors outside of our control, such as developing laws and
regulations, regulatory orders, competitive product offerings, and changes in commercial and consumer demand for products or services may also materially impact
the successful implementation of new products or services. Failure to manage these risks, or failure of any product or service offerings to be successful and profitable,
could have a material adverse effect on our financial condition and results of operations.

Litigation may harm our business.

We are and may in the future become subject to legal proceedings and claims that arise from time to time, such as claims brought by our customers in
connection with commercial disputes, employment claims made by our current or former employees, or securities class action litigation suits. Substantial, complex, or
extended litigation could cause us to incur significant costs and distract our management. Lawsuits by employees, stockholders, collaborators, distributors, customers,
vendors, competitors, end users, or others could be very costly and substantially disrupt our business. Disputes from time to time with such companies, organizations
or individuals are not uncommon, and we cannot assure you that we will always be able to resolve such disputes or on terms favorable to us.

Carriers and customers have and may try to include us as defendants in suits brought against them by their own customers or third parties. In such cases, the
risks and expenses would be similar to those where we are the party directly involved in the litigation. Any litigation or dispute, whether meritorious or not, and whether
or not
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covered by insurance, could harm our reputation, will increase our costs, and may divert management’s attention, time, and resources, which may in turn harm our
business, financial condition, and results of operations.

Risks Related to the Mobile Advertising Industry

The mobile advertising business is an intensely competitive industry, and we may not be able to compete successfully.

We operate in a highly competitive and fragmented mobile app ecosystem composed of divisions of large, well-established companies as well as public and
privately held companies. The large companies in our ecosystem may play multiple different roles given the breadth of their businesses.

• Our primary competition for media distribution comes from the Google Play application store. Broadly, our media distribution platform faces
competition from existing operator solutions built internally, as well as companies providing application and content media products and services, such
as: Facebook, Snapchat, Unity Software (ironSource), WPP, Omnicom, Criteo, QuinStreet, InMobi, Cheetah Mobile, Baidu, Tremor Video, Magnite,
Brightcove, AppLovin, the Trade Desk, and others. These companies can be customers for Digital Turbine products, but also competitors in certain
cases. Our more material competition is internally developed operator solutions and specific media distribution solutions built in-house by OEMs and
wireless carriers. Some of our existing wireless carriers could make a strategic decision to develop their own solutions rather than continue to use our
suite of products, which could be a material source of competition.

• Advertisers typically engage with several advertising platforms and networks to purchase advertisements on mobile devices and apps, looking to
optimize their marketing investments. Such advertising platform companies vary in size and include players such as Facebook, Google, Amazon, and
Unity Software, as well as various private companies. Several of these platforms are also our partners and customers.

Competitors could also seek to gain market share from us by reducing the prices they charge to advertisers or publishers or by introducing new technology
tools for advertisers or developers. Moreover, increased competition for mobile advertising space from developers could result in an increase in the portion of
advertiser revenue that we must pay to developers to acquire that advertising space. Our business will suffer to the extent that our developers and advertisers
purchase and sell mobile advertising directly from each other or through other companies that are able to become intermediaries between developers and advertisers.
We are facing growing competition as a result of rapid technological change, such as the rise of AI and ML, increasing use of data and trained models, evolving
industry standards, changing regulations, as well as changing customer needs, requirements, and preferences. AI technologies are complex and rapidly evolving, and
we face significant competition from other companies implementing AI and ML tools. The evolving regulatory landscape and our product development efforts may
result in new or enhanced governmental or regulatory scrutiny, litigation, ethical concerns, or other complications that could adversely affect our business, reputation,
or financial results. For example, the use of datasets to develop and be referenced by AI models, the content generated by AI systems, or the application of AI systems
may be found to be insufficient, offensive, biased, harmful, or violate current or future laws and regulations or third-party rights. In addition, AI and ML models may
create flawed, incomplete, or inaccurate outputs, some of which may appear correct. If our technology is used by an end user in a controversial manner due to their
perceived or actual impact on society, we may experience brand or reputational harm, competitive harm, or legal liability. Any of these developments would make it
more difficult for us to sell our services and could result in increased pricing pressure, reduced profit margins, increased sales and marketing expenses, or the loss of
market share.

The markets for our products and services are rapidly evolving and may decline or experience limited growth, and if we fail to timely release updates and
new features and AI capabilities and adapt and respond effectively to rapidly changing technology, evolving industry standards, changing regulations, or
changing customer needs, requirements, or preferences, we may become less competitive.

The industry in which we operate is characterized by rapid technological change, new features, tools, solutions and strategies, evolving legal and regulatory
requirements, changing customer needs, and a dynamic competitive market. Our future success will depend in large part on the continued growth of our markets and
our ability to improve and expand our products and services to respond quickly and effectively to this growth.
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Wireless network and mobile device technologies are undergoing rapid innovation. New mobile devices with more advanced processors and advanced
programming languages continue to be introduced. In addition, networks that enable enhanced features are being developed and deployed. We have no control over
the demand for, or success of, these products or technologies. If we fail to anticipate and adapt to these and other technological changes, the available channels for
our products and services may be limited and our market share and operating results may suffer. Our future success will depend on our ability to adapt to rapidly
changing technologies and develop products and services to accommodate evolving industry standards with improved performance and reliability. In addition, the
widespread adoption of networking or telecommunications technologies or other technological changes could require substantial expenditures to modify or adapt our
products and services.

We must constantly make investment decisions regarding offerings and technology to meet customer demand and evolving industry standards. We may not
achieve the anticipated returns on these investments. If new or existing competitors have more attractive offerings, we may lose customers or customers may
decrease their use of our platform. New customer demands, superior competitive offerings, or new industry standards could require us to make unanticipated and
costly changes to our platform or business model.

We must be able to keep pace with rapid regulatory changes in order to compete successfully in our markets. Our revenue growth depends on our ability to
respond to frequently changing data protection regulations, policies, and user and customer demands and expectations, which will require us to incur additional costs
to implement. The regulatory landscape in this industry is rapidly shifting, and we may become subject to new regulations including with respect to AI and advertising,
which restrict our operations or materially and adversely affect our business, financial condition, and results of operations.

As our advertising solutions grow and evolve, including through the use of and integration of AI technologies, and are used in a greater number of countries
and on a larger scale, we may also become subject to new laws and regulations in additional jurisdictions or jurisdictions may claim that we are required to comply
with their laws and regulations. The regulation of AI technologies is a relatively new and evolving area of law which we may become subject to as we continue to
explore the use of AI technologies in our current and future products. For example, in the EU, the EU Artificial Intelligence Act imposes a regulatory framework for the
companies’ development and use of AI systems, and numerous state laws in the U.S. have been proposed, and in certain cases enacted, regulating aspects of the
development and use of AI systems. Beyond the EU and U.S., many other countries have proposed AI-related legal frameworks. There is a risk that existing or future
laws may be interpreted in a manner that is not consistent with our current practices and which could adversely affect our business.

The markets for our products and services could fail to grow significantly or there could be a reduction in demand for our products or services as a result of a
lack of customer acceptance, technological challenges, competing products and services, decreases in spending by current and prospective customers, weakening
economic conditions, and other causes. If our markets do not continue to experience growth or if the demand for our products and services decreases, then our
business, financial condition, and results of operations could be materially and adversely affected.

Our business is dependent on the continued growth in usage of smartphones, tablets, and other mobile connected devices.

Our business depends on the continued proliferation of mobile connected devices, such as smartphones and tablets, which can connect to the internet over a
cellular, wireless, or other network, as well as the increased consumption of content through those devices. Consumer usage of these mobile connected devices may
be inhibited for a number of reasons, such as:

• inadequate network infrastructure to support advanced features beyond just mobile web access;
• users’ concerns about the security of these devices;
• inconsistent quality of cellular or wireless connections;
• unavailability of cost-effective, high-speed Internet service;
• changes in network carrier pricing plans that charge device users based on the amount of data consumed; and
• new technology which is not compatible with our products and offerings.

For any of these or other reasons, users of mobile connected devices may limit the amount of time they spend on these devices and the number of
applications or amount of content they download on these devices. If
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user adoption of mobile connected devices and consumer consumption of content on those devices do not continue to grow, our total addressable market size may be
significantly limited, which could compromise our ability to increase our revenue and our ability to become profitable.

Wireless communication technologies are changing rapidly, and we may not be successful in working with these new technologies.

Technology changes in the wireless industry require us to anticipate, sometimes years in advance, which technologies we must implement and take
advantage of to make our products and services, and other mobile entertainment products, competitive in the market. Further, policy changes or restrictions applied to
mobile operating systems might affect our ability to implement our products and services. We usually start our product development with a range of technical
development goals that we hope to be able to achieve. We may not be able to achieve these goals, or our competitors may be able to achieve them more quickly and
effectively than we can. In either case, our products and services may be technologically inferior to those of our competitors, less appealing to customers or end users,
or both. If we cannot achieve our technology goals within our original development schedule, then we may delay their release until these technology goals can be
achieved, which may delay or reduce our revenue, increase our development expenses, and harm our reputation. Alternatively, we may increase our product
development resources in an attempt either to preserve our product launch schedule or to keep up with our competition. In either case, our business, operating
results, and financial condition could be materially affected.

The complexity of and incompatibilities among mobile devices may require us to use additional resources for the development of our products and
services.

To reach large numbers of wireless subscribers, application developers, and wireless carriers, we must support numerous mobile devices and technologies.
Keeping pace with the rapid innovation of mobile device technologies together with the continuous introduction of new, and often incompatible, mobile device models
by wireless carriers requires us to make continuous investments in product development and maintenance, including talent, technologies, and equipment. In the
future, we may be required to make substantial investments in our development if the number of different types of mobile device models continues to proliferate. In
addition, as more advanced mobile devices are introduced that enable more complex, feature-rich products and services, we anticipate our product development and
maintenance costs will increase.
If wireless subscribers do not continue to use their mobile devices to access mobile content and other applications, our business growth and future
revenue may be adversely affected.

We operate in a developing industry. Our success depends on growth in the number of wireless subscribers who use their mobile devices to access data
services we develop and distribute. New or different mobile content applications developed by our current or future competitors may be preferred by subscribers to our
offerings. In addition, other mobile platforms may become widespread, and end users may choose to switch to these platforms. If the market for our products and
services does not continue to grow or we are unable to acquire new customers or end users, our business growth and future revenue could be adversely affected. If
customers or end users switch their advertising or entertainment spending away from the kinds of offerings that we provide, or switch to platforms or distribution where
we do not have comparative strengths, our revenue would likely decline and our business, operating results and financial condition would suffer.

A shift of technology platform by wireless carriers and mobile device manufacturers could lengthen the development period for our offerings, increase our
costs, and cause our offerings to be of lower quality or to be published later than anticipated.

Mobile devices require multimedia capabilities enabled by operating systems capable of running applications, products, and services such as ours. Our
development resources are concentrated in today’s most popular operating systems, and we have experience developing applications for these operating systems. If
these operating systems fall out of favor with mobile device manufacturers and wireless carriers and there is a rapid shift to a new technology where we do not have
development experience or resources, the development period for our products and services may be lengthened, increasing our costs, and the resulting products and
services may be of lower quality and may be published later than anticipated. In such an event, our reputation, business, operating results, and financial condition
might suffer.

Actual or perceived security vulnerabilities in mobile devices or wireless networks could adversely affect
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our revenue.

Maintaining the security of mobile devices and wireless networks is critical for our business. There are individuals and groups who develop and deploy viruses
and other illicit code or malicious software programs often enhanced or facilitated by AI, which may attack wireless networks and mobile devices. Security experts
have identified computer “worm” programs that target mobile devices running on certain operating systems. Although these worms have not been widely released and
do not present an immediate risk to our business, we believe future threats could lead some end users to reduce or delay future purchases of our products or reduce
or delay the use of their mobile devices. Wireless carriers and OEMs may also increase their expenditures on protecting their wireless networks and mobile device
products from attack, which could delay adoption of new mobile device models. Any of these activities could adversely affect our revenue and this could harm our
business, operating results, and financial condition.

We may be subject to legal liability (including potential issues with the use of intellectual property) associated with providing mobile and online services.

We provide a variety of products and services that enable carriers, manufacturers, application developers, advertisers, and users to engage in various mobile
and online activities both domestically and internationally. Laws relating to the liability of providers of these mobile and online services and products for such activities
is still unsettled and constantly evolving in the U.S. and internationally. Claims have been threatened and have been brought against us in the past for breaches of
contract, copyright or trademark infringement, data privacy regulatory violations, tort, or other theories based on the provision of these products and services. In
addition, we have been and may again in the future be subject to domestic or international actions alleging that certain content we have generated or third-party
content that we have made available within our services violates laws in domestic and international jurisdictions. We may be subject to claims concerning these
products, services, or content by virtue of our involvement in marketing, branding, broadcasting, or providing access to them, even if we do not ourselves host,
operate, provide, own, or license these products, services, or content. While we routinely insert indemnification provisions into our contracts with these parties, such
indemnities to us, when obtainable, may not cover all damages and losses suffered by us and our customers from covered products and services. In addition,
potential reserves and/or insurance coverage may be exceeded by unexpected results from such claims. Defending such actions could be costly and involve
significant time and attention of our management and other resources, may result in monetary liabilities or penalties, and may require us to change our business in an
adverse manner.

Public health issues, such as a major epidemic or pandemic, could adversely affect our business or financial results.

The U.S. and other countries have experienced, and may experience in the future, outbreaks of contagious diseases that affect public health and public
perception of health risk. For instance, in December 2019, a novel coronavirus (COVID-19) emerged and subsequently spread worldwide. A future major epidemic or
pandemic could result in foreign, federal, state, and local governments and private entities mandating various restrictions requiring closure of non-essential businesses
and recommendations that people remain at home. Such an event may come with significant uncertainty regarding the extent to which and how long it disrupts the
U.S. and/or global economy.

Disruption to our business operations as a result of war and hostilities in the Middle East and other conditions in Israel that affect our operations may limit
our ability to develop, produce, and sell our products.

We maintain a significant business presence in Israel. Our operations, which include our product development, sales and marketing, and administrative
functions, and personnel in Israel are directly affected by the ongoing hostilities and geopolitical instability in the Middle East, including the conflicts involving Israel,
Gaza, Lebanon, Syria, and Iran. Israel has been and is currently involved in armed conflicts with multiple parties and remains the target of terrorist and military activity,
including from Iranian-backed forces. The region has experienced periods of significant escalation, including direct hostilities between Israel and Iran, rocket and
missile attacks from Hezbollah in Lebanon and militia forces in Syria, and other security threats. At this time, it is unknown whether hostilities in these regions will
escalate into an even larger conflict. While our offices are open worldwide, including in Israel, and, to date, we have not had disruptions to our ability to operate and
deliver products to customers, a prolonged conflict, further escalation, or expansion of hostilities could adversely affect our business.

Russia’s invasion of and ongoing war in Ukraine has caused, and is currently expected to continue to
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cause, negative effects on geopolitical conditions and the global economy, including financial markets, inflation, and the global supply chain, which could
have an adverse impact on our business, operating results, and financial condition.

On February 24, 2022, Russia launched an invasion of Ukraine that has resulted in an ongoing military conflict between the two countries (the “Russia-
Ukraine Conflict”). The Russia-Ukraine Conflict has caused, and is currently expected to continue to cause, political, economic, and social instability, significant
disruptions to the regional and the global economy, financial system, international trade, and the transportation and energy sectors, among others. In addition, the
Russia-Ukraine Conflict has displaced millions of people, causing an acute refugee crisis in Europe, and has increased the threat of nuclear accidents or attacks,
cyberattacks, and further regional or global conflicts (including a potential expansion of the Russia-Ukraine Conflict to other countries as well as other unrelated
potential conflicts), among other potentially dire consequences. In response to Russia’s actions, multiple countries and governing bodies, including the U.S. and the
EU, have put in place global sanctions and other severe restrictions or prohibitions on the activities of certain individuals and businesses connected to Russia and/or
Belarus. Companies have also implemented restrictions that severely limit, and in some cases, reverse or cancel, business transactions in or involving certain
individuals and/or businesses connected to or associated with Russia and/or Belarus. Further, some companies have moved to divest of Russia-based subsidiaries
and assets. In addition, the impacts of the Russia-Ukraine Conflict on the supply chain and commodity prices have been profound and resulted in substantial inflation
in one or more countries (or globally). The ultimate impact of the Russia-Ukraine Conflict and its continued effect on the geopolitical environment and global economic
and commercial activity and conditions, and on our operations, financial condition, and performance, and the duration and severity of those effects, is impossible to
predict.

Adverse changes in the geopolitical relationship between the U.S. and China or changes in China’s economic and regulatory landscape could have an
adverse effect on business conditions.

Adverse changes in economic and political policies relating to China could have an adverse effect on our business. Recent tariff increases and an escalation
of recent trade tensions between the U.S. and China has resulted in trade restrictions that harm our ability to participate in Chinese markets. For example, the U.S.
has significantly increased tariffs on products imported into the U.S. from a number of countries, including China. Due to broad uncertainty regarding the timing,
content, and extent of any regulatory changes in the U.S. or abroad, we cannot predict the impact, if any, that these changes could have to our business, financial
condition, and results of operations, or that of our advertisers. Further, U.S. export control regulations relating to China have created restrictions with respect to the
sale of certain products to Chinese companies and further changes to regulations could result in additional restrictions. Sustained uncertainty about, or worsening of,
current global economic conditions and further escalation of trade tensions between the U.S. and its trading partners, especially China, could result in a global
economic slowdown and long-term changes to global trade, including retaliatory trade restrictions that further restrict our ability to operate in China. Governmental
agencies in any of the countries in which we, our customers or end users are located, such as China, could block access to or require a license for our platform, our
website, mobile applications, operating system platforms, application stores or the Internet generally for a number of reasons, including security, confidentiality or
regulatory concerns. If companies or governmental entities block, limit or otherwise restrict customers from accessing our platform, or end users from playing games
developed or operated on our platform, our business could be harmed. Further, some countries may block data transfers as a result of businesses collecting data
within a country’s borders as part of broader privacy-related concerns, which could affect our business. For example, companies and governmental agencies could
block the distribution of several applications of Chinese origin. Because we rely on wireless carriers and OEMs to distribute our product and services, if wireless
carriers and mobile device manufacturers restrict certain Chinese apps from being downloaded onto their platforms this could negatively impact our business and our
financial condition and results of operations would suffer. Any actions and policies adopted by the government of the People’s Republic of China (“PRC”), particularly
with regard to intellectual property rights and existing cloud-based and Internet restrictions for non-Chinese businesses, or any prolonged slowdown in China’s
economy could have an adverse effect on our business, results of operations, and financial condition. In particular, PRC laws and regulations impose restrictions on
foreign ownership of companies that engage in internet, market survey, cloud-based services, and other related businesses from time to time. In 2021, China passed a
new data privacy law known as Personal Information Protection Law, effective November 1, 2021, and the Data Security Law, effective September 1, 2021, which
adopts a stringent data transfer regime requiring, among other things, data subject consent for certain data transfers.

Further, various U.S. federal and state governmental agencies continue to examine the distribution and use of apps developed and/or published by China
based companies. In some cases, government agencies have
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banned certain apps from mobile devices. Further actions by U.S. federal or state governmental agencies or other countries to restrict or ban the distribution of China
based apps could negatively impact our business, financial condition, and results of operations.

Risks Related to Laws and Regulations

We are subject to rapidly changing and increasingly stringent laws, contractual obligations, and industry standards relating to data governance, privacy,
and data security. The restrictions and costs imposed by these legal requirements, or our actual or perceived failure to comply with them, could harm our
business.

Our platform relies on our ability to process the information of our customers and end users. These activities are regulated by a variety of federal, state, local,
and international privacy, data governance, and data security laws and regulations, which have become increasingly stringent in recent years.

Most jurisdictions in which we or our customers operate have enacted or are in the process of enacting privacy, data governance, and data security laws and
regulations. In this regard, it is important to highlight the EU’s General Data Protection Regulation (“GDPR”) and UK GDPR that regulate the processing of personal
data in the European Economic Area (“EEA”) member states and in the UK. Both impose a strict data protection compliance regime. We are subject to the supervision
of local data protection and data governance authorities in those EEA and UK jurisdictions where we are established or otherwise subject to the GDPR and the UK
GDPR. Fines for certain breaches of the GDPR are significant. In addition to the foregoing, a breach of the GDPR could result in regulatory investigations, reputational
damage, orders to cease or change our processing of personal data, enforcement notices, or assessment notices for a compulsory audit. We may also face civil
claims including representative actions and other class action type litigation, potentially amounting to significant compensation or damages liabilities, as well as
associated costs, diversion of internal resources, and reputational harm. This private right of action may increase the likelihood of, and risks associated with data
breach litigation. In addition to increasing our compliance costs and potential liability, the CCPA created restrictions on “sales” of personal information that may restrict
the disclosure of personal information for advertising purposes. Our advertising business relies, in part, on such disclosure and could be materially and adversely
affected by the CCPA’s restrictions.

Data privacy legislation imposes restrictions on cross-border personal data transfers, with some countries enacting data localization laws. Notably, the GDPR,
UK GDPR, and other EU and UK data protection statutes generally bar personal data transfer from the EEA, UK, and Switzerland to the U.S. and many other nations,
except to entities in countries offering adequate protection or with specific safeguards in place. When transferring personal data outside the EEA or UK to non-
adequate countries, we ensure compliance with relevant laws, potentially utilizing derogation or implementing standard contractual clauses. Since November 2023, we
have participated in the EU-U.S. Data Privacy Framework (“EU-U.S. DPF”), UK Extension to the EU-U.S. DPF (“UK Extension”), and Swiss-US Data Privacy
Framework per the U.S. Department of Commerce. We have certified adherence to the EU-U.S. DPF Principles for data received from the EU and UK (including
Gibraltar) and to the Swiss-U.S. DPF Principles for data received from Switzerland. Should the DPF be invalidated by the Court of Justice of the European Union
(“CJEU”) in the future, we may face challenges in EU-U.S. data transfers, necessitating the implementation of a CJEU-approved framework.

Children’s online privacy has been a focus of recent enforcement activity under longstanding privacy laws as well as privacy and data protection laws enacted
in recent years worldwide. With increased enforcement of children’s online privacy in the EU and the UK, the U.S. Federal Trade Commission and state attorneys
general have also, in recent years, increased enforcement of the Children’s Online Privacy Protection Act, and other U.S. State laws that restrict the processing of
children’s personal information without a parental consent. Recent and evolving age verification and online safety laws enacted in certain U.S. states and other
jurisdictions may require additional compliance measures and technical changes, which could increase operating costs, affect user onboarding and engagement, or
limit certain product features or business initiatives in some jurisdictions.

We are also subject to the Digital Services Act (“DSA”) (Regulation (EU) 2022/2065) effective as of November 2022 and was fully implemented on February
17, 2024, which is a comprehensive piece of legislation for consumer protection. The DSA focuses on content governance and moderation and applies to various
online services. The DSA addresses several critical aspects related to online services, including providing a consistent framework for digital services offered in the EU,
preventing illegal and harmful online activities, and protecting service recipients’ fundamental rights.
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Additionally, certain privacy and data security laws extend rights to consumers and regulate automated decision making in ways that may be incompatible with
our use of AI/ML. These obligations may make it harder for us to conduct our business using AI/ML, lead to litigation or regulatory fines or penalties, require us to
change our business practices, retrain our AI/ML, delete our models, or prevent or limit our use of AI/ML. For example, the Federal Trade Commission has required
other companies to delete algorithms and models derived from or trained on allegedly unlawfully collected data, where it has alleged the company has violated privacy
or consumer protection laws.

Apart from the requirements of privacy, data governance, and data security laws, we have obligations relating to privacy, data governance and data security
under our published policies, contracts, and applicable industry standards. Although we endeavor to comply with these obligations, we may have failed to do so in the
past and may be subject to allegations that we have failed to do so or have otherwise processed data improperly. Additionally, our or our customers’ sensitive,
proprietary, or confidential information could be leaked, disclosed, or revealed as a result of or in connection with our employees’, personnel’s, or vendors’ use of
generative AI technologies. Any such information that we input into a third-party generative AI or ML platform could be revealed to others, including if information is
used to train the third party’s AI/ML models. Additionally, where an AI and/or ML model ingests personal information and makes connections using such data, those
technologies may reveal other sensitive, proprietary, or confidential information generated by the model. As a result, we could face adverse consequences, including
exposure to reputational and competitive harm, customer loss, and legal liability. We could be subject to enforcement action or litigation alleging that our methods of
data collection or our other data processing practices violate our published policies, federal or state laws prohibiting unfair or deceptive business practices or other
privacy laws.

In response to the increasing restrictions of global privacy and data security laws, our customers have sought and may continue to seek increasingly stringent
contractual assurances regarding our handling of personal information and may adopt internal policies that limit their use of our platform. In addition, privacy
advocates and industry groups have regularly proposed, and may propose in the future, self-regulatory standards upon which we may be legally or contractually
bound. If we fail to comply with these contractual obligations or standards, we may face substantial contractual liability or fines.

Various jurisdictions around the world continue to propose new laws that regulate the privacy, data governance, and/or security of certain types of data or
information. Complying with these laws, if enacted, would require significant resources, and leave us vulnerable to possible fines and penalties if we are unable to
comply. Our obligations under privacy and data security laws, our contracts and applicable industry standards (including requirements by operating system platforms
or app stores) are increasing, becoming more complex, and changing rapidly, which has increased and may continue to increase the cost and effort required to
comply with them. The privacy and data security compliance challenges we and our customers face in the EU, the UK, the U.S., and other jurisdictions may also limit
our ability to operate, or offer certain product features, in those jurisdictions, which could reduce demand for our solutions from customers subject to their laws. We
may also be required to adapt our solutions to comply with changing regulations. Despite our efforts, we may not be successful in achieving compliance with these
rapidly evolving requirements. We could be perceived to be in non-compliance with applicable privacy laws, especially when acquiring new companies and before we
have completed our gap analysis and remediation. Any actual or perceived non-compliance could result in litigation and proceedings against us by governmental
entities, customers, individuals, or others; fines and civil, criminal, or administrative penalties for us or company officials; obligations to cease offering or to
substantially modify our solutions in ways that make them less effective in certain jurisdictions; negative publicity; harm to our brand and reputation and reduced
overall demand for our solutions or reduced revenue. Such occurrences could materially and adversely affect our business, financial condition, and results of
operations.

We are subject to anti-bribery, anti-corruption and similar laws and non-compliance with such laws can subject us to criminal penalties or significant fines
and harm our business and reputation.

We are subject to anti-bribery and similar laws, such as the U.S. Foreign Corrupt Practices Act (“FCPA”) of 1977, as amended, the U.S. domestic bribery
statute contained in 18 U.S.C. § 201, the USA PATRIOT Act, U.S. Travel Act, the UK Bribery Act 2010 and Proceeds of Crime Act 2002, and possibly other anti-
corruption, anti-bribery and anti-money laundering laws in countries in which we conduct business. Anti-corruption laws have been enforced with great rigor in recent
years and are interpreted broadly. Such laws prohibit companies and their employees and their agents from making or offering improper payments or other benefits to
government officials and others in the private sector. We have operations, deal with carriers, and make sales in countries known to

26



Table of Contents

experience corruption, particularly certain emerging countries in Eastern Europe, Latin America, and Asia. Further international expansion may involve more of these
countries. Our activities in these countries create the risk of unauthorized payments or offers of payments by one of our employees, consultants, sales agents, or
distributors that could be in violation of various laws including the FCPA, even though these parties are not always subject to our control. As we increase our
international sales and business, particularly in countries with a low score on Transparency International’s Corruption Perceptions Index and increase our use of third
parties such as sales agents, distributors, resellers or consultants, our risks under these laws will increase. We adopt appropriate policies and procedures and conduct
training, but cannot guarantee that improprieties will not occur. Noncompliance with these laws could subject us to investigations, sanctions, settlements, prosecution,
other enforcement actions, disgorgement of profits, significant fines, damages, other civil and criminal penalties or injunctions, suspension and/or debarment from
contracting with specified persons, the loss of export privileges, reputational harm, adverse media coverage, and other collateral consequences. Any investigations,
actions and/or sanctions could have a material negative impact on our business, financial condition, and results of operations.

We are subject to governmental economic sanctions requirements and export and import controls that could impair our ability to compete in international
markets or subject us to liability if we are not in compliance with applicable laws.

As a U.S. company, we are subject to U.S. export control and economic sanctions laws and regulations, and we are required to export our technology and
services in compliance with those laws and regulations, including the U.S. Export Administration Regulations and economic embargo and trade sanctions programs
administered by the Treasury Department’s Office of Foreign Assets Control. U.S. economic sanctions and export control laws and regulations prohibit the shipment of
specified products and services to countries, governments, and persons targeted by U.S. sanctions. While we take precautions to prevent doing any business, directly
or indirectly, with countries, governments, and persons targeted by U.S. sanctions and to ensure that our technology and services are not exported or used by
countries, governments, and persons targeted by U.S. sanctions, such measures may be circumvented. Any such violation could result in significant criminal or civil
fines, penalties, or other sanctions and repercussions, including reputational harm that could materially adversely impact our business. Complying with export control
and sanctions regulations may be time consuming and may result in the delay or loss of opportunities.

In addition, various countries regulate the import of encryption technology, including the imposition of import permitting and licensing requirements, and have
enacted laws that could limit our ability to offer our platform or could limit our customers’ ability to use our platform in those countries. Changes in our platform or future
changes in export and import regulations may create delays in the introduction of our platform to international markets or prevent our customers with international
operations from deploying our platform globally.

Our ability to use our net operating losses, credits, and certain other tax attributes to offset future taxable income or taxes may be subject to certain
limitations.

As of March 31, 2026, we had net operating loss (“NOL”) carryforwards for U.S. federal purposes of $136,377, which may be available to offset taxable
income in the future. Of these NOLs, $37,357 is subject to expiration through the year 2046 depending on the year the loss was incurred. The remaining $99,020 may
be carried forward indefinitely, but are subject to an annual usage limitation of 80% of federal taxable income in any such year as enacted by The Tax Cuts and Jobs
Act amendment of Section 172 of the Internal Revenue Code of 1986, as amended (the “Code”), for NOLs generated in tax years beginning on or after January 1,
2018. In addition, under Sections 382 and 383 of the Code, a corporation that undergoes an “ownership change” (as defined under Section 382 of the Code and
applicable Treasury Regulations) is subject to limitations on its ability to utilize its pre-change NOL carryforwards and certain other tax attributes to offset post-change
taxable income or taxes. We may experience future ownership changes that could affect our ability to utilize our NOL carryforwards to offset our income.

We rely on our current understanding of regional regulatory requirements pertaining to the marketing, advertising, and promotion of our products and
services, and any adverse change in such regulations, or a finding that we did not properly understand such regulations, may significantly impact our
ability to market, advertise, and promote our products and services and thereby adversely impact our revenue, our operating results, and our financial
condition.
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Some portions of our business rely extensively on marketing, advertising, and promoting our products and services, requiring us to have an understanding of
local laws and regulations governing our business. Additionally, we rely on the policies and procedures of wireless carriers and should those change, there could be an
adverse impact on our products. In the event we have relied on inaccurate information or advice, and engage in marketing, advertising, or promotional activities that
are not permitted, we may be subject to penalties, restricted from engaging in further activities, or altogether prohibited from offering our products and services in a
particular territory.

Changes in government regulation of the media and wireless communications industries may adversely affect our business. Government actions or legislative,
regulatory, or other legal developments relating to AI or advertising, may adversely impact our ability to deliver, target, or measure the effectiveness of advertising.
Furthermore, the growth and development of the market for electronic commerce may prompt calls for more stringent consumer protection laws that may impose
additional burdens on companies such as ours conducting business through wireless carriers. We anticipate that regulation of our industry will increase and that we
will be required to devote legal and other resources to address this regulation.

A number of studies have examined the health effects of mobile phone use, and the results of some of the studies have been interpreted as evidence that
mobile phone use causes adverse health effects. The establishment of a link between the use of mobile phone services and health problems, or any media reports
suggesting such a link, could increase government regulation of, and reduce demand for, mobile phones and, accordingly, the demand for our products and services,
and this could harm our business, operating results, and financial condition.

Government regulation of our marketing methods could restrict our ability to adequately advertise and promote our content, products, and services
available in certain jurisdictions.

The governments of some countries have sought to regulate the methods and manner in which certain of our products and services may be marketed to
potential end users. Furthermore, government actions or legislative, regulatory, or other legal developments relating to AI or advertising may impact our ability to
deliver, target, or measure the effectiveness of advertising. Regulation aimed at prohibiting, limiting, or restricting various forms of advertising and promotion we use to
market our products and services could also increase our cost of operations or preclude the ability to offer our products and services altogether.

Risks Related to Our Intellectual Property and Potential Liability

Third parties may obtain and improperly use our intellectual property; and if so, our competitive position may be adversely affected, particularly if we do
not, or are unable to, adequately protect our intellectual property rights.

Our intellectual property is an essential element of our business. We rely on a combination of copyright, trademark, trade secret, patent, and other intellectual
property rights.

We face risks associated with our trademarks. For example, there is a risk that our international trademark applications may be considered too generic or that
the words “Digital” or “Turbine” could be separately or compositely trademarked by third parties with competitive products who may try and block our applications or
sue us for trademark dilution, which could have adverse effects on our financial status and operations. We also seek to maintain certain intellectual property as trade
secrets. The secrecy could be compromised by third parties or by our employees, which could cause us to lose the competitive advantage resulting from these trade
secrets.

Despite our efforts to protect our intellectual property rights, unauthorized parties may attempt to copy or otherwise to obtain and use our intellectual property.
Monitoring unauthorized use of our intellectual property, and enforcing our rights, is difficult and costly, and we cannot be certain the steps we have taken will prevent
infringement, piracy, and other unauthorized uses of our intellectual property, particularly internationally where the laws may not protect our intellectual property rights
as fully as in the U.S., or where our intellectual property is not registered. We may have to resort to litigation to enforce our intellectual property rights, which could
result in substantial costs and diversion of our management and resources. In addition, although we require third parties to sign agreements not to disclose or
improperly use our intellectual property, it may still be possible for third parties to obtain and improperly use our intellectual properties without our consent.
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Third parties may sue us for intellectual property infringement, which may prevent or limit our use of the intellectual property and disrupt our business
and could require us to pay significant damage awards.

Third parties may sue us for intellectual property infringement or initiate proceedings to invalidate our intellectual property, either of which, if successful, could
prevent or limit our use of the intellectual property and disrupt the conduct of our business, cause us to pay significant damage awards or require us to pay licensing
fees. In the event of a successful claim against us, we might be enjoined from using such intellectual property, we might incur significant licensing fees, and we might
be forced to develop alternative technologies. Our failure or inability to develop non-infringing technology or software or to license the infringed or similar technology or
software on a timely basis could force us to withdraw products and services from the market or prevent us from introducing new products and services, and
consequently may materially affect our ability to fulfill our contractual obligations towards carriers and customers, as well as limit our expansion efforts. In addition,
even if we are able to license the infringed or similar technology or software, license fees could be substantial and the terms of these licenses could be burdensome,
which might adversely affect our operating results. We might also incur substantial expenses in defending against third-party infringement claims, regardless of their
merit. Successful infringement or licensing claims against us might result in substantial monetary liabilities and might materially disrupt the conduct of our business.

Our platform contains third-party, open source software components, which may pose particular risks to our proprietary software, technologies, and
solutions in a manner that could negatively affect our business.

Our platform contains software modules by third-party authors that are publicly available under “open source” licenses, and we expect to use open source
software in the future. While the use and distribution of open source software is common in the industry, it may entail greater risks than use of third-party commercial
software, as open source licensors generally do not provide support, warranties, indemnification, or other contractual protections regarding infringement claims or the
quality of the code and open source software could incorporate AI-generated code which may be a result of hallucinatory behavior. To the extent our platform depends
on the successful operation of open source software, any undetected errors or defects in such open source software could prevent the deployment or impair the
functionality of our platform, delay introductions of new solutions, result in a failure of any of our solutions, and injure our reputation. While our developed software
undergoes testing, undetected errors or defects in open source software could render it vulnerable to breaches or security attacks and make our systems more
vulnerable to data breaches. The public availability of such software may make it easier for others to compromise our platform.

Some open source software licenses contain requirements that we make available source code for modifications or derivative works we create based on the
type of open source software we use or grant other licenses to our intellectual property. If we combine our proprietary software with open source software in a certain
manner, we could, under certain open source licenses, be required to release the source code of our proprietary software to the public. While our open source policies
are meant to prevent such misuse, there can be no assurances such incidents will not occur. This would allow our competitors to create similar offerings with lower
development effort and time and ultimately could result in a loss of our competitive advantages. Alternatively, to avoid the public release of the affected portions of our
source code, we could be required to expend substantial time and resources to re-engineer our software.

Although we monitor our use of open source software to avoid subjecting our platform to conditions we do not intend, there is a risk that these licenses could
be construed in a way that could impose unanticipated conditions or restrictions on our ability to provide or distribute our solutions. From time-to-time, there have been
claims challenging the ownership of open source software against companies that incorporate open source software into their products or platforms. As a result, we
could be subject to lawsuits by parties claiming ownership of what we believe to be open source software. Moreover, we cannot assure that our processes for
controlling our use of open source software in our platform will be effective. If we are held to have breached or failed to fully comply with all the terms and conditions of
an open source software license, we could face infringement or other liability, or be required to seek costly licenses from third parties to continue providing our
solutions on terms that are not economically feasible, to re-engineer our solutions, to discontinue or delay the provision of our solutions if re-engineering could not be
accomplished on a timely basis, or to make generally available, in source code form, our proprietary code, any of which could materially and adversely affect our
business, financial condition, and results of operations.

Indemnity provisions in various agreements potentially expose us to substantial liability for intellectual property infringement, damages caused by
malicious software, and other losses.
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In the ordinary course of our business, most of our agreements with carriers, customers, and other distributors include indemnification provisions. In these
provisions, we agree to indemnify them for losses suffered or incurred in connection with our products and services, including as a result of intellectual property
infringement and damages caused by viruses, worms, and other malicious software. The term of these indemnity provisions is generally perpetual after execution of
the corresponding agreement, and the maximum potential amount of future payments we could be required to make under these indemnification provisions is
generally unlimited. Large future indemnity payments could harm our business, operating results, and financial condition.

Risks Relating to Our Common Stock and Capital Structure

We have significant indebtedness, a portion of which the Company intends to refinance, which could limit our financial flexibility.

On August 29, 2025 (the “Closing Date”), the Company refinanced its existing senior credit facility. The Company and certain wholly owned subsidiaries of the
Company, as guarantors (the “Guarantors”), entered into a Financing Agreement (the “Financing Agreement”) with Blue Torch Finance LLC, as administrative agent
and as collateral agent, and the lenders from time to time party thereto (“Lenders”), pursuant to which the Lenders made loans and other extensions to the Company
under certain term loan credit facilities on the terms and conditions as set forth therein.

The Financing Agreement (i) has a four-year term from the Closing Date and (ii) provides for three separate tranches of term loans in an aggregate principal
amount of $430,000 (the “Loans”), all of which were borrowed in full by the Company on the Closing Date. The outstanding principal amount of the Loans is subject to
scheduled repayment as follows: (i) on the last day of each fiscal quarter following the first anniversary of the Financing Agreement through the maturity of the term
loans, the Company will repay the outstanding principal amount of term loans in an amount equal to $2,344 in the aggregate across the remaining two tranches and
(ii) on the maturity date, the Company will pay the remaining aggregate outstanding principal amount, including all accrued and unpaid interest thereon. In addition,
the Financing Agreement contains certain mandatory prepayment provisions, including proceeds raised from equity issuances and, beginning in fiscal year 2027, 50%
of any excess cash flows. Additionally, the Company is also required to pay certain exit fees and duration fees if two tranches of term loans are not repaid by certain
dates. During the fiscal year ended March 31, 2026, one of such term loan tranches was repaid in full.

The Loans are secured by substantially all of the assets of the Company and the Guarantors, subject to certain exceptions.

On April 20, 2026, the Company entered into to the First Amendment to the Financing Agreement to amend the liquidity covenant to reduce the liquidity
requirement for the period between April 1, 2026 and December 31, 2026 from $20,000 to $15,000 and reduced the amount and timing of certain exit and duration
fees.

The Financing Agreement, the amount of indebtedness thereunder, the terms of the tranches and related mandatory prepayment provisions, and the
Company’s desire to refinance certain tranches could have significant negative consequences including:

• increasing our vulnerability to general adverse economic and industry conditions;
• increasing our exposure to interest rate risk;
• limiting our ability to obtain additional financing;
• increasing our risk of violating a financial covenant, resulting in the indebtedness being due immediately and negatively impacting our liquidity;
• increasing our risk of requiring additional financial covenant measurement consents or default waivers without enhanced financial performance in the

short term;
• requiring the use of a substantial portion of any cash flow from operations to service indebtedness, thereby reducing the amount of cash flow available

for other purposes, including capital expenditures;
• limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which it competes; and
• placing us at a possible competitive disadvantage to less leveraged competitors that are larger and may have better access to capital resources.
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Our borrowings under our Financing Agreement are subject to variable interest rates and thus expose us to interest rate fluctuations. If market interest rates
continue to increase, our results of operations could be adversely affected. Our Financing Agreement also contains a maximum consolidated secured net leverage
ratio, a minimum liquidity covenant, and other financial covenants. If we fail to satisfy these covenants, the lenders may declare a default, which could lead to
acceleration of the debt’s maturity. Any such default would have a material adverse effect on us. Our ability to meet our debt service obligations and to fund working
capital, capital expenditures, and investments in our business will depend upon our future performance and our ability to access capital markets and refinance certain
tranches of the Financing Agreement, as well as financial, business, and other factors affecting our operations, many of which are beyond our control. These factors
include general and regional economic, financial, competitive, legislative, regulatory, and other factors such as the U.S. and global economic climate uncertainty, the
impact of tariffs, the state of the equity and debt markets and the ability to raise capital in such markets, health epidemics, economic and macroeconomic factors like
labor shortages, supply chain disruptions, and inflation, and geopolitical developments, including the conflicts in Iran, Israel, Lebanon and Ukraine, and the political
climate related to China. We cannot guarantee we will generate sufficient cash flow from operations, or that future borrowings or capital markets will be available, in an
amount sufficient to enable us to pay our debt, refinance certain tranches under the Financing Agreement or to fund our other liquidity needs.

The collateral pledged to secure our secured debt, consisting of substantially all of our and our U.S. and certain foreign subsidiaries’ assets, would be
available to the secured creditor in a foreclosure, in addition to many other remedies. Accordingly, any adverse change in our ability to service our secured debt could
result in an event of default, cross default, and foreclosure or forced sale. Depending on the value of assets, there could be little, if any, assets available for common
stockholders in any foreclosure or forced sale.

We are currently seeking to refinance certain tranches under the Financing Agreement and are exploring options to raise additional capital through the sale of
equity securities or equity-linked or debt-financing arrangements. If we raise additional funds by issuing equity or equity-linked securities, it may be at a price and on
terms and conditions that are less favorable to the Company, and the ownership of our existing stockholders will be diluted. If we raise additional financing by incurring
new indebtedness, we may be subject to increased interest rates, increased fixed payment obligations, and could also be subject to additional restrictive covenants
and other operating restrictions that could adversely impact our ability to conduct our business. Any future indebtedness we incur may result in terms that could be
less favorable to the Company. We cannot assure you that we will be able to refinance any of our indebtedness or enter into equity or equity-linked financing
arrangements on commercially reasonable terms, or at all.

If the Company is unable to refinance certain loan tranches under the Financing Agreement by certain dates, the Company may be required to pay additional
exit and duration fees on one of such tranches, which could have a material impact on our business, financial condition, and results of operations.

To service our debt and fund our other capital requirements, we will require a significant amount of cash and our ability to generate cash will depend on
many factors beyond our control.

Our ability to meet our debt service obligations and to fund working capital, capital expenditures, and investments in our business will depend on our future
performance, which will be subject to financial, business, and other factors affecting our operations, many of which are beyond our control, availability of borrowing
capacity under our credit facility, and our ability to access capital markets. We cannot ensure we will generate cash flow from operations, or that future borrowings or
capital markets will be available in an amount sufficient to enable us to pay our debt or to fund our other liquidity needs. We could face substantial liquidity problems
and could be forced to reduce or delay investments and capital expenditures or to dispose of material assets or operations, seek additional indebtedness or equity
capital, or restructure or refinance our indebtedness. We may not be able to accomplish any such alternative measures on commercially reasonable terms or at all
and, even if successful, those alternative actions may not allow us to meet our scheduled debt service obligations.

The market price of our common stock is likely to be highly volatile and subject to wide fluctuations, and you may be unable to resell your shares at or
above the current price.

The market price of our common stock is likely to be highly volatile and could be subject to wide fluctuations in response to a number of factors that are
beyond our control, including the risk factors described in this Annual Report and announcements of new products or services by our competitors. In addition, the
market price of our common stock could be subject to wide fluctuations in response to a variety of factors, including:
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• quarterly variations in our revenue and operating expenses;
• developments in financial markets, and global or regional economies;
• announcements of innovations or new products or services by us or our competitors;
• price and volume fluctuations in the overall stock market from time-to-time;
• significant volatility in the market price and trading volume of technology companies in general and of companies in the digital advertising industry in

particular;
• whether our results of operations and forecasts meet the expectations of securities analysts or investors;
• litigation involving us, our industry, or both;
• significant sales of our common stock or other securities in the open market; and
• changes in accounting principles.

In the past, stockholders have often instituted securities class action litigation after periods of volatility in the market price of a company’s securities. If a
stockholder were to file any such class action suit against us, we would incur substantial legal fees and our management’s attention and resources would be diverted
from operating our business to respond to the litigation.

In addition, employees may be more likely to leave us if the shares they own or the shares underlying their options have significantly appreciated in value
relative to the original purchase prices of the shares or the exercise prices of the options, or if the exercise prices of the options they hold are significantly above the
market price of our common stock. If we are unable to retain our employees, our business, operating results, and financial condition could be harmed.

We may choose to raise additional capital to pay down debt or to finance the purchase price of acquisitions or to otherwise grow our business, and we
may not be able to raise capital to grow our business on terms acceptable to us or at all and any such sales of common stock could cause substantial
dilution to existing stockholder or depress our stock price.

On August 5, 2025, we entered into a Sales Agreement with RBC Capital Markets LLC and Craig-Hallum Capital Group LLC as our sales agents, pursuant to
which we could offer and sell from time-to-time shares of our common stock under an at-the-market (ATM) program for aggregate gross proceeds of up to $150,000.
The Company terminated the Sales Agreement effective as of February 2, 2026. The Company sold a total of 9,945,136 shares of Common Stock under the ATM
program at an average selling price of $5.89 per share, yielding aggregate gross proceeds of $58,566, and incurred commission costs of $1,757 associated with such
sales. The Company used the net proceeds to prepay the principal of the Financing Agreement. Our business strategy may include paying down additional debt,
expansion through internal growth or external growth by acquiring complimentary businesses, acquiring or licensing additional brands, or establishing strategic
relationships with targeted customers and suppliers. If our cash, cash equivalents, short-term investments, and cash generated from operations are not sufficient to
meet our cash requirements, we may seek additional capital, potentially through debt or equity financings, to fund our growth. We may not be able to raise the cash
needed on terms acceptable to us or at all. Financings, if available, may be on terms that are dilutive or potentially dilutive to our stockholders, and the prices at which
new investors would be willing to purchase our securities may be lower than the fair market value of our common stock. The holders of new securities may also
receive rights, preferences, or privileges that are senior to those of existing holders of our common stock.

If securities or industry analysts do not publish research or reports about our business, or if they downgrade their recommendations regarding our
common stock, our stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or securities analysts publish about our business or us. If
any of the analysts who cover us downgrade our common stock, our common stock price would likely decline. If analysts cease covering us or fail to regularly publish
reports on us, we could lose visibility in the financial markets, which in turn could cause our common stock price or trading volume to decline.

We do not anticipate paying dividends.

Our Financing Agreement essentially prevents all payments of dividends to our stockholders. Even if such dividends were permitted by the applicable lenders,
we have never paid cash or other dividends on our common
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stock. Subject to the restrictions in our Financing Agreement, payment of dividends on our common stock is within the discretion of our Board of Directors and will
depend upon our earnings, our capital requirements and financial condition, and other factors deemed relevant by our Board of Directors. However, the earliest our
Board of Directors would likely consider a dividend is if we begin to generate excess cash flow. Our Board of Directors does not intend to declare dividends for the
foreseeable future.

If our goodwill becomes impaired, we may be required to record a significant charge to earnings.

We test goodwill for impairment at least annually or sooner if an indicator of impairment is present. If our goodwill is deemed to be impaired, an impairment
loss would be recognized. The process of evaluating the potential impairment of goodwill is subjective and requires significant judgment, including qualitative and
quantitative factors. In estimating the fair value of our reporting units when performing our annual impairment test, or when an indicator of impairment is present, we
make estimates and significant judgments about the future cash flows of those reporting units and other estimates including appropriate discount rates. Changes in
judgments on these assumptions and estimates, particularly expectations of revenue and cash flow growth rates in future periods and discount rates, could result in
goodwill impairment charges.

The Company recorded a goodwill impairment in the amount of $336,640 during the fiscal year ended March 31, 2024. In the event that we identify another
impairment of our goodwill, we would be required to record a non-cash charge, which may be significant, in our financial statements during the period the impairment
is identified and this charge, if significant, would negatively affect our results of operations.

Failure to maintain effective internal control over financial reporting could result in material misstatements in our financial statements, and a failure to
meet its reporting and financial obligations, each of which could adversely affect our results of operations and financial condition.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud. In addition, Section 404 of the Sarbanes-Oxley Act of
2002, or the Sarbanes-Oxley Act, requires us to maintain, evaluate and report on disclosure controls and procedures and internal control over financial reporting,
which meet the applicable standards.

In the event management identifies a future material weakness in internal control over financial reporting, we cannot be certain that measures we take to
remediate the material weakness will be successful. Also, we cannot be certain that we will be able to implement and maintain adequate controls over our financial
processes and reporting in the future.

In the event management successfully remediates a future material weakness in internal control over financial reporting and consequently concludes that our
internal control over financial reporting provides reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles, because of its inherent limitations, internal control over financial reporting may not
prevent or detect fraud or misstatements. Failure to implement required new or improved controls, or difficulties encountered in their implementation, could harm our
operating results, or cause us to fail to meet our reporting obligations.

Further, the disclosure of such an event and subsequent remediation or lack of remediation could reduce the market’s confidence in our financial statements
and harm our stock price. In addition, if we fail to comply with the applicable portions of the Sarbanes-Oxley Act, we could be subject to a variety of civil and
administrative sanctions and penalties, including ineligibility for short form resale registration, action by the SEC, shareholder litigation, and the inability of registered
broker-dealers to make a market in our common stock.

Maintaining and improving our financial controls and the requirements of being a public company may strain our resources, divert management’s
attention, and affect our ability to attract and retain qualified members for our Board of Directors.

As a public company, we are subject to the reporting requirements of the Securities Exchange Act of 1934 and the Sarbanes-Oxley Act. Additionally, the time
and effort required to maintain communications with stockholders and the public markets can be demanding on senior management, which can divert focus from
operational and strategic efforts. The requirements of the public markets and the related regulatory requirements have resulted in an
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increase in our legal, accounting, and financial compliance costs, which may make some activities more difficult, time consuming, and costly, and may place undue
strain on our talent, systems, and resources.

The Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and procedures and internal control over financial
reporting. This can be difficult to do. For example, we depend on the reports of wireless carriers for information regarding the amount of sales of our products and
services and to determine the amount of royalties we owe branded content licensors and the amount of our revenue. These reports may not be timely, and in the past,
they have contained, and in the future, they may contain, errors.

In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial reporting, we expend
significant resources and provide significant management oversight. We have a substantial effort ahead of us to implement appropriate processes, document our
system of internal control over relevant processes, assess their design, remediate any deficiencies identified and test their operation. As a result, management’s
attention may be diverted from other business concerns, which could harm our business, operating results, and financial condition. These efforts will also involve
substantial accounting-related costs.

The Sarbanes-Oxley Act makes it more difficult and more expensive for us to maintain directors’ and officers’ liability insurance, and we may be required in the
future to accept reduced coverage or incur substantially higher costs to maintain coverage. If we are unable to maintain adequate directors’ and officers’ insurance,
our ability to recruit and retain qualified directors and officers will be significantly curtailed.

Anti-takeover provisions in our charter documents and under Delaware law could make an acquisition of our company more difficult, limit attempts by our
stockholders to replace or remove our current management, and limit the market price of our common stock.

Provisions in our certificate of incorporation and bylaws may have the effect of preventing a change of control or changes in our management. Our certificate
of incorporation and bylaws include provisions that:

• authorize our board of directors to issue, without further action by the stockholders, shares of undesignated preferred stock with terms, rights, and
preferences determined by our board of directors that may be senior to our common stock;

• specify that special meetings of our stockholders can be called only by our board of directors, the chairperson of our board of directors, our chief
executive officer, or our president, or holders of a majority of our outstanding common stock;

• establish an advance notice procedure for stockholder proposals to be brought before an annual meeting, including proposed nominations of persons
for election to our board of directors;

• prohibit cumulative voting in the election of directors.

In addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General Corporation Law, which
generally, subject to certain exceptions, prohibits a Delaware corporation from engaging in any of a broad range of business combinations with any “interested”
stockholder for a period of three years following the date on which the stockholder became an “interested” stockholder. Any of the foregoing provisions could limit the
price that investors might be willing to pay in the future for shares of our common stock, and they could deter potential acquirers of our company, thereby reducing the
likelihood that you would receive a premium for your shares of our common stock in an acquisition.

Our bylaws designate the Court of Chancery of the State of Delaware as the exclusive forum for certain disputes between us and our stockholders.

Our bylaws provide that the Court of Chancery of the State of Delaware is the sole and exclusive forum for the following types of actions or proceedings under
Delaware statutory or common law: (i) any derivative action or proceeding brought on our behalf; (ii) any action or proceeding asserting a claim of breach of a fiduciary
duty owed by any of our current or former directors, officers, or other employees to us or our stockholders; (iii) any action or proceeding asserting a claim arising out of
or pursuant to any provision of the Delaware General Corporation Law; and (iv) any action or proceeding asserting a claim that is governed by the internal affairs
doctrine, in all cases to the fullest extent permitted by law. These choice of forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it
finds favorable for disputes with us or our directors, officers, or other employees.
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ITEM 1B. UNRESOLVED STAFF COMMENTS

None.

ITEM 1C. CYBERSECURITY

Risk Management and Strategy

We maintain a comprehensive process for identifying, assessing, and managing material risks from cybersecurity threats as part of our broader risk
management system and processes. This cybersecurity risk management process includes a wide variety of mechanisms, controls, technologies, methods, systems,
and other processes that are designed to prevent, detect, or mitigate data loss, theft, misuse, unauthorized access and other security incidents and vulnerabilities.

As part of our cybersecurity risk management process, we conduct regular application security assessments, vulnerability management, external penetration
testing, security audits, and risk assessments. We leverage third-party security service providers to provide continuous and uninterrupted identification and mitigation
of risk-prioritized security events. We maintain an incident response plan that is utilized when incidents are detected. Our incident response plan coordinates the
activities that we and our third-party cybersecurity provider take to prepare to respond, recover from and mitigate cybersecurity incidents, which include processes to
assess severity, investigate, escalate, contain, and remediate an incident, as well as to comply with potentially applicable legal obligations and mitigate brand and
reputational harm.

We require employees with access to information systems, including all corporate employees, to undertake data protection, cybersecurity, privacy, and
compliance programs at least annually. We maintain a team of dedicated security and compliance professionals who oversee cybersecurity risk management,
mitigation, incident prevention, detection, and remediation, which is led by our Chief Information Security Officer (“CISO”). The team has deep cybersecurity
experience with an average tenure of over 20 years with expertise in protecting critical assets for top firms in a myriad of different industries.

As part of our cybersecurity risk management process, we contractually require third-party service providers to implement and maintain key security measures
in connection with their work with us when appropriate that is consistent with applicable laws. Additionally, our third-party service providers are required to promptly
report any breach of their security measures or systems that may affect our Company. Our security and compliance professionals track and log privacy and security
incidents across our vendors and other third-party service providers to remediate and resolve any such incidents. Significant incidents associated with our vendors
and service providers are reviewed regularly to determine whether further escalation is appropriate. Any incident assessed as potentially being or potentially becoming
material is immediately escalated for further assessment and then reported to designated members of our senior management.

We leverage the System and Organization Controls 2 (“SOC 2”) Type 2 attestation framework to determine the operating effectiveness of our internal security
controls, the ISO/IEC 27001 certification standard to systematically manage information security risks across our organization, and the NIST Cybersecurity Framework
to better understand, manage, and reduce cybersecurity risk and protect our business from ever-changing cyber threats.

We successfully re-attested to SOC 2 Type II and achieved ISO/IEC 27001 certification this fiscal year, representing an advancement in our information
security posture and our commitment to industry-leading standards. The SOC 2 Type II re-attestation confirms the continued operating effectiveness of our internal
security controls through independent third-party audit. We operate an Information Security Management System (ISMS) which complies with the requirements of
ISO/IEC 27001:2022 for the following scope: Our ISMS applies to technical infrastructure, applications and systems that ensure delivery of its products and services to
its customers. It also includes technical activities which hold, obtain, share, or manage customer and business data, and the business functions of Engineering,
Product Management and Customer Support.

Governance

Our executive leadership team, along with input from the above team, are responsible for our overall enterprise risk management system and processes and
regularly consider cybersecurity risks in the context of other
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material risks to the Company. Senior management regularly discusses on at least a quarterly basis and more frequently as needed, cyber risks and trends and,
should they arise, any material incidents with the Audit Committee.

The Audit Committee has oversight responsibility over our cybersecurity risk management process, including risks and incidents relating to cybersecurity
threats, including compliance with disclosure requirements, cooperation with law enforcement, and related effects on financial and other risks, and it reports any
findings and recommendations, as appropriate, to the full Board for consideration.

While we are not aware of any risks from cybersecurity threats or incidents that have materially affected or are reasonably likely to materially affect the
Company, including its business strategy, results of operations, or financial condition, there can be no guarantee that we will not be the subject of future successful
attacks, threats or incidents. For more information on our cybersecurity related risks, see Part I, Item 1A Risk Factors of this Annual Report on Form 10-K, including
the risk factor titled “System security risks, data protection breaches, cyber-attacks, and systems integration issues could disrupt our internal operations or information
technology services provided to customers, and any such disruption could reduce our expected revenue, increase our expenses, damage our reputation, and
adversely affect our stock price.”

ITEM 2. PROPERTIES

The Company leases its offices and does not own any real estate. Our corporate headquarters are located in Austin, Texas and currently consists of
approximately 9,800 square feet expiring on November 30, 2028. The Company also leases properties, primarily for office space, in Durham, North Carolina, New
York, New York, and San Francisco, California in the U.S. Internationally, the Company leases properties, primarily for office space, in Singapore, Warsaw, Poland,
Istanbul, Turkey, Berlin, Germany, Beijing, China and Tel Aviv, Israel. We believe that our facilities are adequate to meet our needs for the immediate future and that,
should it be needed, we will be able to secure additional space to accommodate expansion of our operations.

ITEM 3. LEGAL PROCEEDINGS

The information required by this Item 3 is incorporated herein by reference to the information set forth under the caption “Legal Matters” in Note 17—
Commitments and Contingencies, in the notes to the consolidated financial statements in Part II, Item 8 of this Annual Report.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES

Market Information

    Our common stock is traded on the NASDAQ Capital Market of the Nasdaq Stock Market LLC under the symbol “APPS.”

Holders

    As of May 21, 2026, there were 82 holders of record of our common stock. There were also an undetermined number of holders who hold their stock in nominee or
“street” name.

Dividends

    We have not declared cash dividends on our common stock since our inception, and we do not anticipate paying any cash dividends in the foreseeable future. The
payment of any future dividends would be substantially restricted by our secured indebtedness.

Purchases of Equity Securities by the Issuer and Affiliated Purchaser

    There were no purchases of equity securities by us during the fiscal year ended March 31, 2026.

Recent Sales of Unregistered Securities

    None.
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Performance Graph

       This performance graph shall not be deemed ‘‘soliciting material’’ or ‘‘filed’’ with the SEC for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liabilities under Section 18, and shall not be deemed to be incorporated by reference into any filing of ours under the Securities
Act of 1933, as amended.

    The graph set forth below compares the cumulative total stockholder return on an initial investment of $100 in our common stock between March 31, 2021, and
March 31, 2026, with the comparative cumulative total return of such amount on the NASDAQ Composite Index (IXIC) and Russell 2000 Index (RUT) over the same
period. We have not paid any cash dividends and, therefore, the cumulative total return calculation for us is based solely upon stock price appreciation (depreciation)
and not upon reinvestment of cash dividends. The comparisons shown in the graph below are based upon historical data. We caution that the stock price performance
shown in the graph below is not necessarily indicative of, nor is it intended to forecast, the potential future performance of our common stock.

COMPARISON OF CUMULATIVE TOTAL RETURN

ITEM 6. RESERVED

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with our consolidated financial statements and the notes appearing in Item 8. Financial Statements and
Supplementary Data. This section of our Annual Report generally discusses the results of our operations for the year ended March 31, 2026, compared with the year
ended March 31, 2025. For a discussion of the results of our operations for the year ended March 31, 2025, compared with the year ended March 31, 2024, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report for the fiscal year ended March 31, 2025. The
following discussion contains forward-looking statements that reflect our future plans, estimates, beliefs, and expected performance. The forward-looking statements
are dependent upon events, risks, and uncertainties that may be outside our control. 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 factors discussed below and elsewhere in this
Annual Report, particularly in Item 1A. Risk Factors and the Cautionary Note Regarding Forward-Looking Statements, all of which are difficult to predict. In light of
these risks, uncertainties, and assumptions, the forward-looking statements discussed may not occur. We do not undertake any obligation to publicly update any
forward-looking statements except as otherwise required by applicable law.
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Company Overview

Digital Turbine, Inc., through its subsidiaries (collectively “Digital Turbine,” the “Company,” “we,” or “us”), is a leading independent mobile growth platform that
levels up the landscape for advertisers, publishers, carriers, and device original equipment manufacturers (“OEMs”). The Company offers end-to-end products and
solutions leveraging proprietary technology to all participants in the mobile application ecosystem, enabling brand discovery and advertising, user acquisition and
engagement, and operational efficiency for advertisers. In addition, our products and solutions provide monetization opportunities for OEMs, carriers, and application
(“app” or “apps”) publishers and developers.

Recent Developments

Debt Refinancing, Issuance of Warrants and At-the-Market Offering

On August 29, 2025 (the “Closing Date”), the Company refinanced its existing senior credit facility. The Company and certain wholly owned subsidiaries of the
Company, as guarantors (the “Guarantors”), entered into a Financing Agreement (the “Financing Agreement”) with Blue Torch Finance LLC, as both administrative and
collateral agent. The Financing Agreement (i) has a four-year term from the Closing Date and (ii) provides for three separate tranches of term loans in an aggregate
principal amount of $430,000 (collectively the “Loans”), all of which were borrowed in full by the Company on the Closing Date. The Loans are secured by substantially
all of the assets of the Company and the Guarantors, subject to certain exceptions. During the fiscal year ended March 31, 2026, the Company repaid one of the three
term loan tranches. See Note 12—Debt in the notes to the consolidated financial statements included in Item 8 of Part II of this Annual Report on Form 10-K for
additional information regarding the Financing Agreement.

In connection with the Financing Agreement, the Company issued warrants (the “2025 Warrants”) to purchase an aggregate of 824,421 shares of the
Company’s common stock (the “Common Stock”), par value $0.0001 per share, to certain affiliates of the Financing Agreement’s lenders at an exercise price of $4.84
per share (the “Exercise Price”), which was equal to the 30-day volume-weighted average price per share of Common Stock ending on and including the trading day
immediately preceding the Closing Date. On September 15, 2025, the Company issued an additional warrant to purchase an aggregate of 397,997 shares of Common
Stock to an affiliate of a lender at the Exercise Price. The warrants expire on March 1, 2030. See Note 12—Debt in the notes to the consolidated financial statements
included in Item 8 of Part II of this Annual Report on Form 10-K for additional information regarding the warrants issued in connection with the Financing Agreement.

On April 20, 2026, the Company amended its Financing Agreement and reduced the liquidity covenant requirement for the period between April 1, 2026 and
December 31, 2026 from $20,000 to $15,000 and modified the timing and potential amount of certain associated fees. On April 20, 2026 the Company amended the
2025 Warrant agreement to suspend the Company’s obligation to provide certain registration rights with respect to the resale of shares of Common Stock underlying
the warrants held by or issuable to the holders from time to time until October 1, 2026. See Note 18—Subsequent Events in the notes to the consolidated financial
statements included in Item 8 of Part II of this Annual Report on Form 10-K for additional information regarding the amendment to the Financing Agreement.

On August 5, 2025, the Company entered into a Sale Agreement (“ATM”) with RBC Capital Markets LLC and Craig-Hallum Capital Group LLC as sales agents
(collectively, the "Agents"), pursuant to which we could offer and sell from time-to-time shares of our Common Stock for aggregate gross proceeds of up to $150,000.
During the year ended March 31, 2026, the Company sold 9,945,136 shares of Common Stock at an average selling price of $5.89 per share, yielding aggregate
gross proceeds of $58,566, and incurred commission costs of $1,757 associated with such sales. Net proceeds raised under the ATM were used to prepay the
principal of the Loans, as required under the Financing Agreement. On February 2, 2026, the Company delivered notice to the Agents of the termination of the ATM
offering agreement.

Transformation Program

In October 2024, the Company began a transformation program intended to improve current and future operating expenses, cash flows, and personnel costs.
Additionally, the initiatives intended to simplify and streamline business operations, including product optimization, procurement and cost optimization, and team
restructuring. As part of the transformation program, we implemented a two-phased reduction in our workforce, one in November
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2024 and the other in January 2025. The transformation program included several other initiatives and was completed in the fourth quarter of fiscal year 2025.

Costs incurred in connection with the Transformation Program are categorized under two primary headings: severance costs and business transformation
costs. The costs classified as severance costs are inclusive of but not limited to expenses associated with workforce reductions aimed at realigning the Company’s
structure as part of the Transformation Program.

Year Ended March 31,
2026 2025 % of Change

(in thousands)

Transformation Program costs:
Severance costs:

Product development $ 105  $ 697  (84.9)%
Sales and marketing 441  1,947  (77.3)%
General and administrative 49  1,067  (95.4)%

Total severance costs 595  3,711  (84.0)%

Business transformation costs:
General and administrative 31  2,060  (98.5)%

Total business transformation costs 31  2,060  (98.5)%

Total Transformation Program costs $ 626  $ 5,771  (89.2)%

The Company anticipates costs associated with the Transformation Program to be insignificant in future years. The Company’s headcount was 620 and 647
as of March 31, 2026 and 2025, respectively. The Company may continue to invest selectively in additional headcount in the future as organizational needs arise.

Impact of Economic Conditions and Geopolitical Developments

The Company, as a global company, is subject to negative impacts and risks related to prevailing macroeconomic conditions and significant events with
macroeconomic impacts, including, but not limited to, the wars in Ukraine, Israel, Gaza, Iran, Lebanon and Syria, geopolitical tensions involving China including but
not limited to various U.S. federal and state governmental agencies continued examination of the distribution and use of apps developed and/or published by China-
based companies, market conditions related to inflation, recessionary concerns, fluctuating foreign currency exchange rates, increases in trade tariffs, changes in
interest rates, uncertainty over liquidity concerns in the broader financial services industry, supply chain, including the 2026 global memory chip shortage associated
with high Artificial Intelligence (“AI”) demands, and energy market disruption issues. As a result of these macroeconomic conditions and uncertainties, certain of our
customers have, and others may, defer or reduce their use of our services, which has had, and could in the future have, a negative impact on our net revenues. We
have suspended all of our business activities in Russia and Belarus, but such suspension has not had, and we do not expect it to have, a material impact on our
financial results. Despite our significant presence in the region, we do not expect the ongoing conflicts in Iran, Israel, Gaza, Lebanon, and Syria to have a material
impact on our operations or our financial results. In addition, our borrowings outstanding under our Financing Agreement currently bear interest at variable rates and
may continue to fluctuate as a result of changes in interest rates. We continuously monitor the direct and indirect impacts of these events on our business and
financial results, as well as the overall global economy, and we anticipate that these macroeconomic events could continue to negatively impact our results of
operation. See Part I, Item 1A “Risk Factors” in this Annual Report on Form 10-K for further discussion of the possible impacts of these macroeconomic conditions on
our business and financial results.

Components of Results of Operations

Net Revenue

The Company generates revenue from transactions for the purchase and sale of digital advertising
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inventory through our various platforms and service offerings. Our revenue is based on fixed cost-per-thousand (“CPM”), cost-per-install (“CPI”), or cost-per-
acquisition (“CPA”) arrangements or a percentage of the ad spend through our platforms. The Company recognizes revenue upon fulfillment of our performance
obligation to our customers, which generally occurs at the point in time when an ad is rendered or an end consumer action, such as an app install, is completed.

Cost of Revenue and Operating Expenses

Revenue share includes amounts paid to our carrier and OEM partners, as well as app publishers and developers through revenue sharing arrangements or
via direct CPM, CPI, CPA, or cost-per-placement (“CPP”) arrangements, and are recorded as a cost of revenue. In addition, when indirect arrangements exist through
advertising aggregators (ad networks) and revenue is shared with our carrier and app development partners, the shared revenue is also recorded as a cost of
revenue.

Other direct costs of revenue are comprised primarily of hosting expenses directly related to the generation of revenue and bidding and platform fees
associated with the Company’s exchange platform.

Product development expenses include the development and maintenance of the Company’s product suite and are primarily a function of employee-related
costs, which include salaries, incentive compensation, and benefits as well as professional services fees, hosting expenses, and software costs. The Company
capitalizes certain product development costs related to developing new functionality for our products, which may cause our product development expense to fluctuate
from period to period.

Sales and marketing expenses represent the costs of sales and marketing personnel, which include salaries, incentive compensation, and benefits in addition
to advertising, marketing campaigns and campaign management, professional services fees, travel, and software costs. The Company capitalizes certain sales and
marketing costs related to developing new functionality for our products, which may cause our sales and marketing expense to fluctuate from period to period.

General and administrative expenses consist primarily of costs incurred to support our business operations across the parent and subsidiary companies, and
include employee-related expenses such as salaries, incentive compensation and benefits for employees engaged in finance, accounting, legal, human resources and
administration as well as other costs such as professional services and consulting fees, software costs, travel, facilities costs, insurance, stock-based compensation,
and depreciation and amortization expense.

Interest and other income (expense), net

Change in fair value of contingent consideration represents the post-acquisition remeasurements of potential future earn-out payments. Each reporting period,
the Company updates its assessment of these expected payments relative to the acquisition-date fair value. Loss or gains may arise due to changes in performance
estimates, discount rates, or other valuation assumptions.

Interest expense, net consists of interest paid and accrued on our debt and amortization of debt discount, debt issuance costs, and exit and duration fees,
offset by interest income earned on our cash and cash equivalents. Since the borrowings outstanding under our credit agreement currently bear interest at variable
rates, we expect our interest expense may continue to fluctuate as a result of changes in interest rates.

Unrealized gain (loss) on derivatives represents the fair value re-measurement of the 2025 Warrants at each balance sheet date. These remeasurements will
continue until the 2025 Warrants are exercised or expire.

Foreign exchange transaction gain (loss) consists of the revaluation of assets or liabilities that are denominated in currencies other than the functional
currency of our applicable operating subsidiaries.

Loss on extinguishment of debt represents the write-off of unamortized debt discount and issuance costs and prepayment penalties, if any, upon the
Company’s retirement of debt prior to its maturity.
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RESULTS OF OPERATIONS

The following table sets forth our results of operations for the years ended March 31, 2026 and 2025:
Year Ended March 31,

2026 2025 % of Change
(in thousands)

Net revenue $ 565,251  $ 490,506  15.2 %
Costs of revenue and operating expenses

Revenue share 243,638  235,287  3.5 %
Other direct costs of revenue 46,971  34,541  36.0 %
Product development 40,476  39,464  2.6 %
Sales and marketing 58,000  61,642  (5.9)%
General and administrative 142,124  173,647  (18.2)%

Total costs of revenue and operating expenses 531,209  544,581  (2.5)%
Income (loss) from operations 34,042  (54,075) (163.0)%
Interest and other expense, net

Change in fair value of contingent consideration (231) (300) (23.0)%
Interest expense, net (58,580) (34,783) 68.4 %
Unrealized gain on derivatives 1,504  —  100.0 %
Foreign exchange transaction gain 3,536  1,297  172.6 %
Loss on extinguishment of debt (9,795) —  100.0 %
Other expense, net (1,816) (3) 60433.3 %

Total interest and other expense, net (65,382) (33,789) 93.5 %
Loss before income taxes (31,340) (87,864) (64.3)%
Income tax expense 6,392  4,235  50.9 %
Net loss $ (37,732) $ (92,099) (59.0)%

Comparison of Our Results of Operations for the Year Ended March 31, 2026 to March 31, 2025:

Net Revenue
Year Ended March 31,

  2026 2025 % of Change
(in thousands)

On Device Solutions $ 382,429  $ 341,632  11.9 %
App Growth Platform 185,742  153,229  21.2 %
Elimination (2,920) (4,355) 33.0 %

Total net revenue $ 565,251  $ 490,506  15.2 %

Net revenue increased by $74,745 or 15.2% during the year ended March 31, 2026 compared to the prior year.

On Device Solutions

On Device Solutions (“ODS”) net revenue for the year ended March 31, 2026, increased by $40,797 or 11.9% compared to the year ended March 31, 2025
and was primarily driven by improved performance in the Asia Pacific and China regions. Revenue from application media increased by approximately $38,307
primarily due to higher device volumes internationally and an increase in revenue-per-device in the U.S. and internationally, offset by lower device volumes in the U.S.
Net revenue from content media increased by approximately $2,490 primarily due
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to an increase in activity with a carrier that resulted in higher daily active users on prepaid devices.

App Growth Platform

App Growth Platform (“AGP”) net revenue for the year ended March 31, 2026, increased by $32,513 or 21.2% compared to the year ended March 31, 2025
and was primarily driven by improved performance in the Asia Pacific and China regions. Advertising exchange revenues increased $36,607, which was largely due to
the continued onboarding of new publishers and demand partners. Performance and brand advertising revenue declined by approximately $2,826, primarily due to
reduced demand in major brands. Net revenues from reseller partnerships decreased by $1,268, between the comparable periods.

Costs of Revenue and Operating Expenses

Year Ended March 31,
  2026 2025 % of Change

(in thousands)

Revenue share $ 243,638  $ 235,287  3.5 %
Other direct costs of revenue 46,971  34,541  36.0 %
Product development 40,476  39,464  2.6 %
Sales and marketing 58,000  61,642  (5.9)%
General and administrative 142,124  173,647  (18.2)%

Total costs of revenue and operating expenses $ 531,209  $ 544,581  (2.5)%

Revenue share

Revenue share increased by $8,351 or 3.5% to $243,638 for the year ended March 31, 2026, and was 43.1% as a percentage of total net revenue compared
to $235,287, or 48.0% of total net revenue, for the year ended March 31, 2025. The increase in revenue share coincides with the increase in total net revenue over the
same periods, as these costs are typically paid as a percentage of our revenue. The decrease in revenue share as a percentage of total net revenue was primarily
driven by product mix changes, including certain high-margin product lines driving a higher percentage of total net revenue between the comparative periods and the
absence in the year ended March 31, 2026 of a non-recurring contract-related cost of $3,800 that was included in the year ended March 31, 2025.

Other direct costs of revenue

Other direct costs of revenue increased by $12,430 or 36.0% to $46,971 for the year ended March 31, 2026, and was 8.3% as a percentage of total net
revenue compared to $34,541, or 7.0% of total net revenue, for the year ended March 31, 2025. The increase in other direct costs of revenue for the year ended
March 31, 2026, compared to the prior year, was primarily driven by favorable monetization methodology changes implemented to the exchange. This change, while
driving an increase in bidding and platform fees, also increased revenue, which resulted in a higher margin for the exchange platform. The increase was further driven
by the achievement of higher revenue targets in the current year. The increase in other direct costs as a percentage of total net revenue was primarily due to the
monetization methodology changes.

Product development

Product development expenses increased by $1,012 or 2.6% to $40,476 for the year ended March 31, 2026 compared to $39,464 for the year ended March
31, 2025. The increase in product development expenses was primarily due to higher employee-related costs, primarily cash incentive compensation, of $3,818 and
hosting and software costs of $1,192. These increases were partially offset by decreases in professional service fees of $2,792, severance of $223, and travel and
entertainment costs of $144. Additionally, the Company had a $694 increase in capitalized labor and third-party costs related to internally developed software during
the year ended March 31, 2026 which served to reduce product development expenses as compared to the year ended March 31, 2025.
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Sales and marketing

Sales and marketing expenses decreased by $3,642 or 5.9% to $58,000 for the year ended March 31, 2026 compared to $61,642 for the year ended March
31, 2025. The decrease in sales and marketing expense was primarily due to higher offsetting capitalization of labor costs related to internally developed software of
approximately $2,433 and decreases in severance costs of $1,428 and events and lead generation costs of $877. These decreases were partially offset by higher
professional service fees of $749 and employee-related costs of $674, which include a decrease in headcount offset by an increase in incentive compensation
expense.

General and administrative

General and administrative expenses decreased by $31,523 or 18.2% to $142,124 for the year ended March 31, 2026 compared to $173,647 for the year
ended March 31, 2025. The decrease was primarily due to decreases in stock-based compensation of $17,056 and depreciation and amortization expense of $11,226
primarily related to certain intangible assets that became fully amortized between the comparative periods. Additionally, the Company had lower credit loss expense of
$2,534, facilities costs of $2,102, business transformation costs of $2,029, severance costs of $1,427, supplies and other costs of $685, and software costs of $504 as
compared to the year ended March 31, 2025. These decreases were partially offset by higher employee-related costs of $4,559, primarily cash incentive
compensation, and higher professional services and consulting fees of $1,937.

Interest and Other Income (Expense), Net

Year Ended March 31,
2026 2025 % of Change

(in thousands)

Change in fair value of contingent consideration $ (231) $ (300) 23.0 %
Interest expense, net (58,580) (34,783) (68.4)%
Unrealized gain on derivatives 1,504  —  100.0 %
Foreign exchange transaction gain 3,536  1,297  (172.6)%
Loss on extinguishment of debt (9,795) —  100.0 %
Other expense, net (1,816) (3) (60,433.3)%

Total interest and other expense, net $ (65,382) $ (33,789) (93.5)%

Change in fair value of contingent consideration

The change in fair value of contingent consideration decreased $69 or 23.0% to $231 for the year ended March 31, 2026 compared to $300 for the year
ended March 31, 2025 as a result of the earn out period associated with the Company’s acquisition of In App Video Services UK LTD being completed as of December
31, 2025.

Interest expense, net

For the years ended March 31, 2026 and 2025, the Company recorded net interest expense of $58,580 and $34,783, respectively, an increase of $23,797 or
68.4%. The increase was primarily due to higher applicable margins on our outstanding debt under the Financing Agreement as compared to the Revolver, which was
refinanced on August 29, 2025, and higher amortization of debt discount, issuance costs and exit and duration fees associated with the Financing Agreement. The
weighted-average interest rate on our debt during the year ended March 31, 2026 was 11.3% compared to 8.4% for the year ended March 31, 2025. The Company
also made total payments of $55,000 on the principal of the term loans during the year ended March 31, 2026, at which time a pro rata portion of the original issue
discount and debt issuance costs associated with the Financing Agreement in the amount of $3,205 were accelerated and fully amortized. See Note 12—Debt in the
notes to the consolidated financial statements included in Item 8 of Part II of this Annual Report on Form 10-K for additional information regarding the Financing
Agreement.

Unrealized gain on derivatives

For the year ended March 31, 2026, the Company recognized unrealized gains on derivatives of $1,504. There was no comparable amount for the year ended
March 31, 2025. The increase was due to the issuance of the
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2025 Warrants in connection with the Company’s Financing Agreement. The Company classified these warrant instruments as derivative liabilities at fair value and
adjusted the instruments to fair value at each reporting period.

Foreign exchange transaction gain

For the years ended March 31, 2026 and 2025, the Company recorded foreign exchange transaction gains of $3,536 and $1,297, respectively, and was
primarily attributable to fluctuations in foreign exchange rates for trade accounts receivable and payables denominated in currencies other than the functional currency
of foreign entities.

Loss on extinguishment of debt

For the year ended March 31, 2026, the Company recorded a loss on extinguishment of debt of $9,795. There was no comparable balance in the year ended
March 31, 2025. The increase was driven by the amortization of the remaining debt issuance costs associated with the Company’s Revolver in connection with the
Amended and Restated Credit Agreement, which was terminated and fully paid as of March 31, 2026.

Other Expense, net

Other expense, net increased $1,813 to $1,816 for the year ended March 31, 2026 as compared to $3 for the year ended March 31, 2025 due primarily to
certain professional services fees associated with the Company’s equity and financing transactions undertaken during the year ended March 31, 2026.

Income Tax Expense

Year Ended March 31,
2026 2025 % of Change

(in thousands)

Loss before income taxes $ (31,340) $ (87,864) (64.3)%
Income tax expense 6,392  4,235  50.9 %
Effective tax rate (20.4)% (4.8)% (15.6)%

Income tax expense increased $2,157 or 50.9% to $6,392 for the year ended March 31, 2026 in comparison to $4,235 for the year ended March 31, 2025.
The increase when comparing the periods was primarily due to an increase in foreign tax rate differences and a valuation allowance on the loss from operations.

Liquidity and Capital Resources

Liquidity

Our primary sources of liquidity are our cash and cash equivalents, cash from operations, and borrowings under the Financing Agreement. As of March 31,
2026, we had unrestricted cash of approximately $37,719 and restricted cash of approximately $241. For the year ended March 31, 2026, the Company generated a
net loss of $37,732 and cash from operating activities of $41,805.

Our principal cash requirements for the twelve-month period following this Annual Report primarily consist of refinancing certain loan tranches under the
Financing Agreement and payment of interest and required principal payments thereunder in addition to employee-related costs, contractual payment obligations,
including office leases, cloud hosting costs, capital expenditures, minimum commitments under hosting agreements (see Liquidity and Capital Resources—Hosting
Agreements below), cash outlays for income taxes, and cash requirements to fund working capital.

We have been and are continuing to explore various cost-saving opportunities, and we intend to continue seeking opportunities to generate additional revenue
through operations. There can be no assurance that we will be successful in our plans described above. If we are unable to effectively implement additional cost
reductions, generate additional revenue or refinance certain loan tranches under the Financing Agreement or raise additional funding, we may be forced to delay,
reduce or eliminate some or all of our strategic operational efforts and product and service expansion, and our business, financial condition and results of operations
could be materially and
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adversely affected.

We are currently seeking to refinance certain loan tranches under the Financing Agreement and are exploring options to raise additional capital through the
sale of equity securities or equity-linked or debt-financing arrangements. Under the Financing Agreement, the Company is required to pay certain exit and duration
fees if one of the two remaining tranches of term loans is not repaid by certain dates. See Note 12—Debt under the heading “Financing Agreement” in the notes to the
consolidated financial statements included in Item 8 of Part II of this Annual Report on Form 10-K for a discussion of the exit and duration fees. If we successfully
refinance such loans on acceptable terms, we believe our existing cash and cash equivalents, cash flow from operations, and ability to access debt financing
arrangements would be sufficient to meet our working capital and other business requirements for at least 12 months from the filing date of this Annual Report.
However, our ability to meet our debt service obligations and to fund working capital, capital expenditures, and investments in our business will depend upon our future
performance and our ability to access capital markets and refinance such loans, as well as financial, business, and other factors affecting our operations, many of
which are beyond our control. These factors include general and regional economic, financial, competitive, legislative, regulatory, and other factors such as the U.S.
and global economic climate uncertainty, the impact of tariffs, the state of the equity and debt markets and the ability to raise capital in such markets, health
epidemics, economic and macroeconomic factors like labor shortages, supply chain disruptions, and inflation, and geopolitical developments, including the conflicts in
Ukraine, Iran, Israel, Gaza, Lebanon and Syria and the political climate related to China. We cannot guarantee we will generate sufficient cash flow from operations, or
that future borrowings or capital markets will be available, in an amount sufficient to enable us to pay our debt, refinance Loan tranches under the Financing
Agreement or to fund our other liquidity needs. See Part I, Item 1A, “Risk Factors,” in the Company’s Annual Report on Form 10-K for the fiscal year ended March 31,
2026 for additional information related to the foregoing risks.

Capital Resources

Our outstanding secured indebtedness under the Financing Agreement is $391,150 as of March 31, 2026. The term loans under the Financing Agreement are
fully borrowed and there is no further borrowing capacity under the Financing Agreement. The maturity date of the Financing Agreement is August 29, 2029, and the
outstanding balance is classified as long-term debt, net of original issuance discount of $11,917, debt issuance costs of $7,517, unamortized exit and duration fees of
$10,753, and the current portion of long-term debt of $7,031 on our consolidated balance sheet as of March 31, 2026. For further description of the terms of the
Financing Agreement, see Note 12—Debt under the heading “Financing Agreement” in the notes to our consolidated financial statements under Item 8 of Part II of this
Annual Report on Form 10-K.

The collateral pledged to secure our secured debt, consisting of substantially all of our U.S. subsidiaries’ assets, would be available to the secured creditor in
a foreclosure, in addition to many other remedies. Accordingly, any adverse change in our ability to service our secured debt could result in an event of default, cross
default, and foreclosure or forced sale. Depending on the value of the assets, there could be little, if any, assets available for common stockholders in any foreclosure
or forced sale.

Our Financing Agreement also contains a maximum leverage ratio and minimum liquidity amount. If we fail to satisfy these covenants, the lender may declare
a default, which could lead to acceleration of the debt maturity. Any such default would have a material adverse effect on us.

As of March 31, 2026, we were in compliance with all covenants under the Financing Agreement.

As described above, we are currently seeking to refinance certain loan tranches under the Financing Agreement and are exploring options to raise additional
capital through the sale of equity securities or equity-linked or debt-financing arrangements. If we raise additional funds by issuing equity or equity-linked securities, it
may be at a price and on terms and conditions that are less favorable to the Company, and the ownership of our existing stockholders will be diluted. If we raise
additional financing by incurring new indebtedness, we may be subject to increased interest rates, increased fixed payment obligations, and could also be subject to
additional restrictive covenants and other operating restrictions that could adversely impact our ability to conduct our business. Any future indebtedness we incur may
result in terms that could be less favorable to the Company. We cannot guarantee that we will be able to refinance any of our indebtedness or enter into equity or
equity-linked financing arrangements on commercially reasonable terms, or at all.

If the Company is unable to refinance certain loan tranches under the Financing Agreement by certain
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dates, the Company will be required to pay exit and duration fees on such tranches when repaid, which could have a material adverse impact on our business,
financial condition, and results of operations. On April 20, 2026, the Company entered into an amendment to the Financing Agreement, which modified the timing and
potential of certain exit and duration fees. See Note 18—Subsequent Events in the notes to the consolidated financial statements included in Item 8 of Part II of this
Annual Report on Form 10-K for additional information regarding amendment to the Financing Agreement.

Hosting Agreements

We enter into hosting agreements with service providers, and, in some cases, those agreements include minimum commitments that require us to purchase a
minimum amount of service over a specified time period (“the minimum commitment period”). The minimum commitment period is generally one year in duration, and
the hosting agreements include multiple minimum commitment periods. Our minimum purchase commitments under these hosting agreements total approximately
$192,294 over the next four fiscal years. See Note 17—Commitments and Contingencies in the notes to the consolidated financial statements in Part II, Item 8 of this
Annual Report for a breakdown of these minimum purchase commitments by year over the next four fiscal years.

Cash Flow Summary

Year Ended March 31,
2026 2025 % of Change

(in thousands)

Net cash provided by operating activities $ 41,805  $ 11,880  251.9 %
Net cash used in investing activities (30,619) (27,477) 11.4 %
Net cash provided by (used in) financing activities (10,864) 23,281  (146.7)%
Effect of exchange rate changes on cash, cash equivalents, and restricted cash (2,446) (1,205) 103.0 %
Net change in cash, cash equivalents, and restricted cash $ (2,124) $ 6,479  (132.8)%

Operating Activities

Our cash flows from operating activities are primarily driven by revenue generated from user acquisition and advertising activity, offset by the cash costs of
operations, and are significantly influenced by the timing of and fluctuations in receipts from customers and payments to our carrier and publisher partners as well as
other vendors. If we cannot increase our revenue levels and manage costs appropriately, our future cash flows from operating activities may be negatively affected.
Cash provided by operating activities was $41,805 for the year ended March 31, 2026, compared to $11,880 for the year ended March 31, 2025.

The increase of $29,925 in net cash provided by operating activities during the year ended March 31, 2026 as compared to the year ended March 31, 2025
was due primarily to the $88,117 increase in operating income, partially offset by decreases in non-cash stock-based compensation expense and depreciation and
amortization expenses of $17,188 and $11,458, respectively. Additionally, our operating cash flows were affected by increases in cash paid for interest and income
taxes in the amounts of $11,505 and $19,145, respectively.

Investing Activities

Our primary investing activities have consisted of purchases of property and equipment, capital expenditures in support of creating and enhancing our
technology infrastructure, and to a lesser extent acquisitions of businesses. For the year ended March 31, 2026, net cash used in investing activities increased by
$3,142 to $30,619. Our cash used in investing activities for the years ended March 31, 2026 and March 31, 2025, was primarily comprised of capital expenditures
related to internally developed software.

Financing Activities

Financing cash flows consist primarily of repayments associated with our long-term debt, proceeds from the issuance of shares of common stock in our ATM
and through equity incentive plans, and the repurchase of common stock to satisfy withholding tax requirements related to the settlement of restricted stock units,
including our
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performance-based restricted stock units.

Net cash used in financing activities increased $34,145 during the year ended March 31, 2026 as compared to the year ended March 31, 2025. Net cash used
in financing activities during the current year included significant activity as we paid in full the Amended and Restated Credit Agreement with the proceeds of the loans
provided under the Financing Agreement. The Company incurred debt discount costs of $11,300 which were netted in the proceeds received from the Financing
Agreement and paid debt issuance costs of $20,486 in connection with both the Amended and Restated Credit Agreement and the Financing Agreement. The
Company also participated in an ATM that raised $56,809, net of seller’s costs and promptly used those proceeds to prepay $55,000 of principal associated with the
Financing Agreement.

During the years ended March 31, 2026 and 2025, we withheld and retired shares of common stock to satisfy $937 and $465, respectively, of statutory
withholding tax requirements that we pay in cash to the appropriate taxing authorities on behalf of our employees related to the settlement of restricted and
performance stock units during the relevant periods. These shares are treated as common stock repurchases in our consolidated financial statements.

Critical Accounting Policies and Estimates

The discussion and analysis of our financial condition and results of operations are based on our financial statements, which have been prepared in
accordance with U.S. generally accepted accounting principles (“GAAP”). The preparation of these financial statements requires us to make estimates and judgments
that affect the reported amounts of assets, liabilities, revenue, expenses, and related disclosures of contingent assets and liabilities. On an ongoing basis, we evaluate
our estimates, including those related to contingencies, litigation, and goodwill and intangible assets acquired from our acquisitions. We base our estimates on
historical experience and on various other assumptions that we believe are reasonable under the circumstances, the results of which form the basis for making
judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates under
different assumptions or conditions.

We believe the following critical accounting policies affect our more significant judgments and estimates used in the preparation of our financial statements.

Revenue Recognition

We generate revenue from transactions for the purchase and sale of digital advertising inventory through our various platforms and service offerings. Our
revenue is based on fixed CPM, CPI, or CPA arrangements or a percentage of the ad spend through our platforms depending on the platform or service offering. We
recognize revenue upon fulfillment of our performance obligation to our customers, which generally occurs at the point in time when an ad is rendered or an end
consumer action, such as an app install, is completed.

For contracts with durations less than one year, the Company has adopted the practical expedient in Financial Accounting Standards Board (“FASB”)
Accounting Standards Codification (“ASC”) Topic 606-10-50-14 Revenues from Contracts with Customers (“ASC 606”) which allows the Company to exclude
disclosure of unsatisfied performance obligations for such contracts.

The Company utilizes the practical expedient in ASC 606 which states the Company is not required to disclose the estimate of variable consideration to the
allocation of wholly unsatisfied performance obligations.

ODS - Application Media

Supply - Carriers and OEMs

We enter into contracts with carriers and OEMs for our ODS segment to help the customer control, manage, and monetize the mobile device through the
marketing of application slots or advertisement space/inventory to advertisers and delivering the applications or advertisements to the mobile device. The Company
generally offers these services under a revenue share model. These agreements typically include the following services: the access to a SaaS platform, hosting,
solution features, and general support and maintenance. The Company has concluded that each promised service is delivered concurrently, interdependently, and
continuously with all other promised services over the contract term and, as such, has concluded these promises are a single performance obligation
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that is delivered to the customer over a series of distinct service periods over the contract term. The Company meets the criteria for overtime recognition because the
customer simultaneously receives and consumes the benefits provided by the Company’s performance as the Company performs, and the same method would be
used to measure progress over each distinct service period. The fees for such services are not known at contract inception but are measurable during each distinct
service period. The Company’s contracts do not include advance non-refundable fees. The Company’s fees for these services are based upon a revenue-share
arrangement with the carrier or OEM. Both parties have agreed to share the revenue earned from third-party advertisers, discussed below, for these services.

Demand - Developers and Advertisers

The Company generally offers these services through CPI, CPP, and/or CPA arrangements with application developers and advertisers, generally in the form
of insertion orders. The insertion orders specify the type of arrangement and additional terms such as advertising campaign budgets and timelines as well as any
constraints on advertising types. These customer contracts can be open ended in regard to length of time and can renew automatically unless terminated; however,
specific advertising campaigns are generally short-term in nature. Under these agreements, the Company delivers the customer’s applications to end-user mobile
devices. The Company gains access and control of application slots on wireless carrier and OEM mobile devices and markets those slots on their behalf to the
Company’s customers.

The Company has concluded that the performance obligation within the contract is complete upon delivery of the application to the end-user mobile device.
Revenue recognition related to CPI and CPA arrangements is dependent upon an action of the end user. As a result, the transaction price is variable and is fully
constrained until an install or action occurs. Revenue recognition related to CPP arrangements is dependent only upon the delivery of the application to the end user
mobile device. As a result, revenue is recognized once delivery of the application has been completed as the Company’s performance obligation has been fulfilled.

ODS - Content Media

The Company generally offers programmatic advertising and targeted media content delivery services under CPM impression arrangements and page-view
arrangements. Through its mobile phone first screen applications and mobile web portals, the Company markets ad space/inventory within its content products for
display advertising. The ad space/inventory is allocated to the Company through arrangement with the carrier or OEM in the contracts discussed above. The Company
controls this ad space/inventory and markets it on behalf of the carriers and OEMs to the advertisers. The Company’s advertising customers can bid on each
individual display ad and the highest bid wins the right to fill each ad impression. Advertising agencies acting on the behalf of advertisers bid on the ad placement via
the Company’s advertising exchange customers. When the bid is won, the ad will be received and placed on the mobile device by the Company. The entire process
happens almost instantaneously and on a continuous basis. The advertising exchanges bill and collect from the winning bidders and provide daily and monthly reports
of the activity to the Company. The Company has concluded that the performance obligation is satisfied at the point in time upon delivery of the advertisement to the
device based on the impressions or page-view arrangement, as defined in the contract.

Through its mobile phone first screen applications and mobile web portals, the Company’s software platform also recommends sponsored content to mobile
phone users and drives web traffic to a customer’s website. The Company markets this content to content sponsors, such as Outbrain or Taboola, similarly to the
marketing of ad space/inventory. This sponsored content takes the form of articles, graphics, pictures, and similar content. The Company has concluded that the
performance obligation within the contract is complete upon delivery of the content to the mobile device.

AGP - Marketplace

The Company, through its AGP segment, provides platforms that allow DSPs and publishers to buy and sell ad inventory, respectively, in a programmatic, real-
time bidding auction. The Company generally contracts with DSPs through service orders. It also separately contracts with publishers through service orders to
provide access to its auction platform and the ad inventory available through the platform. The auction is held when ad inventory becomes available. The exchange
platform will send bid requests to various DSPs, which may choose to bid on the available ad inventory. Once a DSP wins an auction, it must deliver an ad, which is
generally served through the Company’s software development kits (“SDK”). The entire auction process is nearly instantaneous. The Company
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bills the DSPs based on the total number of impressions and the bid price. It then remits the payment to the publishers, net of a revenue share agreed with the
publisher that is generally a percentage of the DSPs’ total spending with the publisher through the platform.

AGP - Brand and Performance

The Company, through its AGP segment for its Brand and Performance offerings, contracts directly with advertisers or agencies. through insertion orders,
which require the Company to fulfill advertising campaigns by identifying and purchasing targeted ad inventory and serving ads on behalf of the advertiser. The
insertion orders or addendum communications provide advertising campaign details, such as campaign start and end date, target demographics, maximum budget,
and rate. Rates are generally based on CPI or CPM basis. Revenue is recognized based on the rate and the number of impressions or end-user actions at the time
the ad is rendered or the end user action is completed.

Principal vs Agent Reporting

The determination of whether we act as a principal or as an agent in a transaction requires significant judgment and is based on our assessment of the terms
of customer arrangements and the relevant accounting guidance. When we are the principal in a transaction, revenue is reported on a gross basis, which is the
amount billed to DSPs, advertisers, and agencies. When we are an agent in a transaction, revenue is reported net of revenue share paid to app publishers or
developers.

The Company has determined that it is a principal for its advertiser services for application media and content media when it controls the application slots or
ad space/inventory. This is because it has been allocated such slots or space from the carrier or OEM and is responsible for marketing or monetizing the slots or
space. The advertisers look to the Company to acquire such slots or space, and the Company’s software is used to deliver the applications, ads, or content to the
mobile device. The Company also may manage application or ad campaigns of advertisers associated with these services. If the applications or advertisements are
not delivered to the mobile device or the Company doesn’t comply with certain policies of the advertiser, the Company would be responsible and have to indemnify the
customer for these issues. The Company also has discretion in setting the price of the slots or space based on market conditions, collects the transaction prices, and
remits the revenue-share percentage of the transaction price to the carrier or OEM.

The Company recognizes the transaction price received from application developers, advertisers, content providers, or websites gross and the carrier or OEM
share of such transaction price as costs of revenue - revenue share - in the accompanying consolidated statements of operations and comprehensive income (loss).

The carrier or OEM may have the right to market and sell application slots or ad space to advertisers using the Company’s software. The carrier or OEM will
share revenue with the Company when it does so. The Company recognizes the revenue shared by the carrier or OEM on a net basis as the Company is not
considered the primary obligor in these transactions.

The Company has determined that it is a principal for its Brand and Performance offerings as the advertisers or agencies provide parameters for their target
audiences, as well as a budget for ad campaigns. Once an advertiser or advertising agency provides its specifications, the Company has the discretion to fulfill the
campaign by utilizing its data and proprietary technology. The Company controls the service because it has the ultimate discretion in purchasing ad inventory; and
once an ad inventory slot is purchased, filling that ad inventory slot. As a result, the Company reports the revenue billed to advertisers and agencies on a gross basis
and revenue shares paid to publishers as revenue share.

The Company has determined that it is an agent in transactions on its Marketplace platforms. The Company acts as an intermediary between DSPs and
publishers by providing access to a platform and the SDKs that allow both parties to transact in the buying and selling of ad inventory. The transaction price is
determined through a real-time auction and the Company has no pricing discretion or obligation related to the fulfillment of the advertising delivery.

Software Development Costs

The Company applies the principles of FASB ASC Topic 985-20, Accounting for the Costs of Computer
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Software to Be Sold, Leased, or Otherwise Marketed (“ASC 985-20”). ASC 985-20 requires that software development costs incurred in conjunction with product
development be charged to research and development expense until technological feasibility is established. Thereafter, until the product is released for sale, software
development costs must be capitalized and reported at the lower of the unamortized cost or net realizable value of the related product. At this time, the Company does
not invest significant capital into the research and development phase of new products and features as the technological feasibility aspect of its platform products has
either already been met or is met very quickly.

The Company has adopted the “tested working model” approach to establish technological feasibility for its products. Under this approach, the Company does
not consider a product in development to have passed the technological feasibility milestone until the Company has completed a model of the product that contains
essentially all the functionality and features of the final product and has tested the model to ensure that it works as expected.

The Company considers the following factors in determining whether costs can be capitalized: the emerging nature of the mobile market; the gradual evolution
of the wireless carrier platforms and devices for which it develops products; the lack of pre-orders or sales history for its products; the uncertainty regarding a product’s
revenue-generating potential; its lack of control over the carrier distribution channel resulting in uncertainty as to when, if ever, a product will be available for sale; and
its historical practice of canceling products at any stage of the development process.

After products and features are released, all product maintenance costs are expensed.

The Company also applies the principles of FASB ASC Topic 350-40, Accounting for the Cost of Computer Software Developed or Obtained for Internal Use
(“ASC 350-40”). ASC 350-40 requires that software development costs incurred before the preliminary project stage be expensed as incurred.  The Company
capitalizes development costs related to these software applications once the preliminary project stage is complete and it is probable that the project will be completed
and the software will be used to perform the functions intended.

Income Taxes

The Company accounts for income taxes in accordance with FASB ASC 740-10, Accounting for Income Taxes (“ASC 740-10”), which requires recognition of
deferred tax assets and liabilities for the expected future tax consequences of events that have been included in its financial statements or tax returns. Under ASC
740-10, the Company determines deferred tax assets and liabilities for temporary differences between the financial reporting basis and the tax basis of assets and
liabilities, along with net operating losses, if it is more likely than not the tax benefits will be realized using the enacted tax rates in effect for the year in which it expects
the differences to reverse. To the extent a deferred tax asset cannot be recognized, a valuation allowance is established, if necessary.

The Company is required to evaluate its ability to realize its deferred tax assets using all available evidence, both positive and negative, and determine if a
valuation allowance is needed. Further, ASC 740-10-30-18 outlines the four possible sources of taxable income that may be available to realize a tax benefit for
deductible temporary differences and carry-forwards. The sources of taxable income are listed below from least to most subjective:

• Future reversals of existing taxable temporary differences.
• Future taxable income exclusive of reversing temporary differences and carryforwards.
• Taxable income in prior carryback year(s) if carryback is permitted under the tax law.
• Tax-planning strategies that would, if necessary, be implemented to, for example:

• Accelerate taxable amounts to utilize expiring carryforwards,
• Change the character of taxable or deductible amounts from ordinary income or loss to capital gain or loss,
• Switch from tax-exempt to taxable investments,

ASC 740-10 prescribes that a company should use a more-likely-than-not recognition threshold based on the technical merits of the tax position taken. Tax
positions that meet the more-likely-than-not recognition threshold should be measured as the largest amount of the tax benefits, determined on a cumulative
probability basis, which is more likely than not to be realized upon ultimate settlement in the financial statements. We recognize interest and penalties related to
income tax matters as a component of the provision for income taxes.
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The Company’s income is subject to taxation in both the U.S. and foreign jurisdictions. Significant judgment is required in evaluating the Company’s tax
positions and determining its provision for income taxes. The Company establishes reserves for income tax-related uncertainties based on estimates of whether, and
the extent to which, additional taxes will be due. These reserves for tax contingencies are established when the Company believes that positions do not meet the
more-likely-than-not recognition threshold. The Company adjusts uncertain tax liabilities in light of changing facts and circumstances, such as the outcome of a tax
audit or lapse of a statute of limitations. The provision for income taxes includes the impact of uncertain tax liabilities and changes in liabilities that are considered
appropriate.

Stock-Based Compensation

We measure and recognize compensation expense for all stock-based awards made to employees and non-employee directors based on estimated fair
values on the date of grant. To determine the fair value of the stock-based awards, we use the closing price of our common stock publicly traded on the Nasdaq on the
date of grant for time-based and performance-based restricted stock awards. We utilize the Black-Scholes option pricing model to value stock options, which involves
the input of subjective assumptions, including the expected volatility of our common stock, interest rates, dividend rates, and the option’s expected life. As a result, the
financial statements include amounts that are based on our best estimates and judgments for the expenses recognized for stock-based compensation. The
compensation expense is recognized on a straight-line basis over the requisite service or performance period. The Company may issue either new shares or treasury
shares upon exercise of these awards. The Company accounts for forfeitures as they occur and records any excess tax benefits or deficiencies from equity awards in
the consolidated statements of operations and comprehensive income (loss) in the reporting period for which the exercises occur. Performance-based restricted units
(“PSUs”) are evaluated on a quarterly basis for probability of meeting performance metrics and any adjustments to share-based compensation expense are then made
in the quarter of evaluation. For PSUs, we must also make assumptions regarding the likelihood of achieving performance metrics. If actual results differ significantly
from these estimates, stock-based compensation expense and our results of operations could be materially affected.

Business Combinations

We allocate the purchase consideration to the tangible assets acquired, liabilities assumed, and intangible assets acquired based on their estimated fair
values. The excess of the purchase consideration over the fair values of these identifiable assets and liabilities is recorded as goodwill. Such valuations require
management to make significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing certain intangible assets
include, but are not limited to, estimated replacement costs and future expected cash flows from acquired users, acquired technology, acquired patents, and acquired
trade names from a market participant perspective. Management's estimates of fair value are based upon assumptions believed to be reasonable, but which are
inherently uncertain and unpredictable and, as a result, actual results may differ from estimates. Allocation of purchase consideration to identifiable assets and
liabilities affects the Company’s amortization expense, as acquired finite-lived intangible assets are amortized over the useful life, whereas any indefinite lived
intangible assets, including goodwill, are not amortized. During the measurement period, which is not to exceed one year from the acquisition date, we may record
adjustments to the assets acquired and liabilities assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, any subsequent
adjustments are recorded to earnings.

Goodwill

We evaluate goodwill for possible impairment at least annually or upon the occurrence of events or circumstances that indicate that they would more likely
than not reduce the fair value of a reporting unit below its carrying amount. Goodwill is tested for impairment at the reporting unit level by first performing a qualitative
“Step 0” assessment to determine whether it is more likely than not that the fair value of the reporting unit is less than its carrying value. The qualitative assessment
considers the following factors: macroeconomic conditions, industry and market considerations, cost factors, overall company financial performance, events affecting
the reporting unit and changes in the Company’s fair value.

If the reporting unit does not pass the qualitative assessment, the Company carries out a “Step 1” quantitative test for impairment of goodwill. This is done by
comparing the fair value of the reporting unit with the carrying value of the reporting unit that includes goodwill. If the fair value of the reporting unit is greater than its
carrying value, including goodwill, no impairment results. The Company utilizes a combination of both an income
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and market approach and applies a 75% weighting to the income approach and a 25% weighting to the market approach to arrive at the total fair value of our reporting
units used for impairment testing. The Company applies a greater weighting to the income approach as we believe the income approach is a better indicator of fair
value by using projected cash flows of the reporting units being valued. Determining the fair value of a reporting unit requires the Company to make assumptions and
estimates, the most significant of which are projected future growth rates, discount rates, capital expenditures, tax rates, gross margins, and terminal value. Changes
in key estimates or market conditions, could result in an impairment charge. The Company at its option may elect to bypass the qualitative assessment and proceed
directly to performing a quantitative goodwill impairment assessment.

Recently Issued Accounting Pronouncements

Recent accounting pronouncements are detailed in Note 2—Basis of Presentation and Summary of Significant Accounting Policies, in the notes to our
consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Company has operations both within the U.S. and internationally and is exposed to market risks, primarily interest rate, foreign currency exchange, and
fair value risks, in the ordinary course of business.

Interest Rate Fluctuation Risk

The primary objective of the Company’s investment activities is to preserve principal while maximizing income without significantly increasing risk. The
Company’s cash and cash equivalents consist of cash and deposits, which are sensitive to interest rate changes.

The Company’s borrowings under the Financing Agreement are subject to variable interest rates and thus expose the Company to interest rate fluctuations.
As of March 31, 2026, the Company had an outstanding principal balance of $391,150 and the variable interest rate in effect was 11.7%. A hypothetical increase in
market interest rates of 100 basis points would result in an increase in interest expense of approximately $3,912 under the Company’s Financing Agreement. The
Company has not used any derivative financial instruments to manage its interest rate risk exposure. The Company is potentially exposed to refinancing risk in the
future, should the Company seek to refinance its debt or raise new debt. As such, the type, cost, and terms of any new debt potentially raised in the future may differ
from that of our existing debt agreements.

Foreign Currency Exchange Risk

Foreign currency exchange risk is the risk that the Company’s results of operations and/or financial condition could be affected by changes in exchange rates.
The Company has transactions denominated in currencies other than the U.S. dollar, principally the euro, Turkish lira, and British pound, which expose the Company’s
operations to risk from the effects of exchange rate movements. Such movements may impact future revenues, expenses, and cash flows. In certain of the Company’s
foreign operations, the Company transacts primarily in the U.S. dollar, including for net revenue, revenue share, and employee-related compensation costs, which
reduces the Company’s exposure to foreign currency exchange risk. In addition, gains (losses) related to translating certain cash balances, trade accounts receivable
and payable balances, and intercompany balances also impact net income. As the Company’s foreign operations expand, results may be impacted further by
fluctuations in the exchange rates of the currencies in which the Company does business. The Company has not used any derivative financial instruments to manage
its foreign currency exchange risk exposure.

Fair Value Risk

The Company holds a financial liability in the form of a derivative liability related to the 2025 Warrants issued in connection with the Financing Agreement,
which are measured at fair value and recorded through net income (loss) in our consolidated statements of operations and comprehensive income (loss). The fair
value of the derivative liability fluctuates based on the market price of the Company’s common stock. The initial fair value of the derivative liability was estimated using
a Black-Scholes model, with an initial valuation of $3.00 per share. An increase in the Company’s stock price would result in an increase in the fair value of the liability
and a resulting unrealized loss on derivatives on the consolidated statements of operations and comprehensive income (loss).
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Further information regarding the fair value of the derivative liability that is measured on a recurring basis is presented in Note 4—Fair Value Measurements in
the notes to our consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders
Digital Turbine, Inc.

Opinion on the financial statements
We have audited the accompanying consolidated balance sheets of Digital Turbine, Inc. (a Delaware corporation) and subsidiaries (the “Company”) as of March 31,
2026 and 2025, the related consolidated statements of operations and comprehensive income (loss), stockholders’ equity, and cash flows for each of the three years
in the period ended March 31, 2026, and the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial
statements present fairly, in all material respects, the financial position of the Company as of March 31, 2026 and 2025, and the results of its operations and its cash
flows for each of the three years in the period ended March 31, 2026, in conformity with accounting principles generally accepted in the United States of America.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”), the Company’s internal
control over financial reporting as of March 31, 2026, based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (“COSO”), and our report dated May 26, 2026 expressed an unqualified opinion.

Basis for opinion
These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s
consolidated financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to
the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks
of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical audit matters
Critical audit matters are matters arising from the current period audit of the consolidated financial statements that were communicated or required to be
communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our
especially challenging, subjective, or complex judgments. We determined that there are no critical audit matters.

/s/ GRANT THORNTON LLP

We have served as the Company’s auditor since 2021.

Austin, Texas
May 26, 2026
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Board of Directors and Stockholders
Digital Turbine, Inc.

Opinion on internal control over financial reporting
We have audited the internal control over financial reporting of Digital Turbine, Inc. (a Delaware corporation) and subsidiaries (the “Company”) as of March 31, 2026,
based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
(“COSO”). In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of March 31, 2026, based on criteria
established in the 2013 Internal Control—Integrated Framework issued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”), the consolidated financial
statements of the Company as of and for the year ended March 31, 2026, and our report dated May 26, 2026 expressed an unqualified opinion on those financial
statements.

Basis for opinion
The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal
control over financial reporting, included in the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to
express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an understanding of internal
control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

Definition and limitations of internal control over financial reporting
A company’s internal control over financial reporting is a process designed 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. A company’s internal control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 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.

/s/ GRANT THORNTON LLP

Austin, Texas
May 26, 2026
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Digital Turbine, Inc. and Subsidiaries
Consolidated Balance Sheets

(in thousands, except par value and share amounts)

March 31,
2026 2025

ASSETS
Current assets    

Cash, cash equivalents, and restricted cash $ 37,960  $ 40,084 
Accounts receivable, net 251,240  181,770 
Prepaid expenses 6,060  6,923 
Value-added tax receivable 4,461  8,291 
Other current assets 12,149  5,711 

Total current assets 311,870  242,779 
Property and equipment, net 49,111  46,966 
Right-of-use assets 7,739  9,924 
Intangible assets, net 217,448  257,697 
Goodwill 223,053  221,741 
Other non-current assets 32,433  33,747 

TOTAL ASSETS $ 841,654  $ 812,854 

LIABILITIES AND STOCKHOLDERS' EQUITY    
Current liabilities  

Accounts payable $ 132,807  $ 139,944 
Accrued revenue share 87,215  35,264 
Accrued compensation 22,408  7,503 
Acquisition purchase price liabilities 436  1,697 
Current portion of long-term debt 7,031  — 
Other current liabilities 18,402  38,118 

Total current liabilities 268,299  222,526 
Long-term debt, net 353,932  408,687 
Derivative liabilities 2,164  — 
Deferred tax liabilities, net 15,818  16,308 
Other non-current liabilities 9,280  11,375 

Total liabilities 649,493  658,896 
Commitments and contingencies (Note 17)

Stockholders’ equity    
Preferred stock

Series A convertible preferred stock at $0.0001 par value; 2,000,000 shares authorized, 100,000 issued and outstanding (liquidation
preference of $1) 100  100 

Common stock
$0.0001 par value: 200,000,000 shares authorized; 121,073,328 issued and 120,315,203 outstanding at March 31, 2026; 106,735,767
issued and 105,977,642 outstanding at March 31, 2025 10  10 

Additional paid-in capital 969,062  892,665 
Treasury stock (758,125 shares at March 31, 2026, and March 31, 2025) (71) (71)
Accumulated other comprehensive loss (51,766) (51,304)
Accumulated deficit (725,174) (687,442)

Total stockholders’ equity 192,161  153,958 
TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY $ 841,654  $ 812,854 

The accompanying notes are an integral part of these consolidated financial statements.
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Digital Turbine, Inc. and Subsidiaries
Consolidated Statements of Operations and Comprehensive Income (Loss)

(in thousands, except per share amounts)

Year Ended March 31,
2026 2025 2024

Net revenue $ 565,251  $ 490,506  $ 544,482 
Costs of revenue and operating expenses

Revenue share 243,638  235,287  262,226 
Other direct costs of revenue 46,971  34,541  34,799 
Product development 40,476  39,464  54,157 
Sales and marketing 58,000  61,642  61,481 
General and administrative 142,124  173,647  169,617 
Impairment of goodwill —  —  336,640 

Total costs of revenue and operating expenses 531,209  544,581  918,920 
Income (loss) from operations 34,042  (54,075) (374,438)
Interest and other expense, net

Change in fair value of contingent consideration (231) (300) 372 
Interest expense, net (58,580) (34,783) (30,838)
Unrealized gain on derivatives 1,504  —  — 
Foreign exchange transaction gain 3,536  1,297  101 
Loss on extinguishment of debt (9,795) —  — 
Other expense, net (1,816) (3) (328)

Total interest and other expense, net (65,382) (33,789) (30,693)
Loss before income taxes (31,340) (87,864) (405,131)
Income tax expense 6,392  4,235  15,317 
Net loss (37,732) (92,099) (420,448)

Less: net loss attributable to non-controlling interest —  —  (220)
Net loss attributable to Digital Turbine, Inc. (37,732) (92,099) (420,228)
Other comprehensive loss

Foreign currency translation loss (462) (2,349) (6,271)
Comprehensive loss (38,194) (94,448) (426,719)

Less: comprehensive income attributable to non-controlling interest —  —  519 
Comprehensive loss attributable to Digital Turbine, Inc. $ (38,194) $ (94,448) $ (427,238)
Net loss per common share

Basic $ (0.33) $ (0.89) $ (4.16)

Diluted $ (0.33) $ (0.89) $ (4.16)
Weighted average common shares outstanding

Basic 112,923  103,747  100,975 

Diluted 112,923  103,747  100,975 

The accompanying notes are an integral part of these consolidated financial statements.
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Digital Turbine, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

(in thousands)
Year Ended March 31,

2026 2025 2024
Cash flows from operating activities    
Net loss $ (37,732) $ (92,099) $ (420,448)

Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization 71,452  82,910  83,858 
Amortization of debt discount, issuance costs, and exit and duration fees 13,933  1,835  102 
Loss on extinguishment of debt 9,795  —  — 
Provision for credit losses on accounts receivable 233  2,767  3,202 
Unrealized gain on derivatives (1,504) —  — 
Stock-based compensation expense 16,355  33,543  33,763 
Foreign exchange transaction gain (3,536) (1,297) (101)
Change in fair value of contingent consideration 231  300  (372)
Non-cash lease expense 3,502  3,179  3,029 
Change in deferred income taxes (654) (4,054) 6,900 
Impairment of goodwill —  —  336,640 
Changes in operating assets and liabilities:

Accounts receivable (70,192) 5,823  (19,251)
Prepaid expenses 922  777  688 
Value-added tax receivable 4,386  (3,570) (4,356)
Other current assets (4,848) 613  (1,931)
Right-of-use assets (1,061) (3,928) (2,123)
Other non-current assets 1,814  939  (5,194)
Accounts payable (7,183) (19,345) 40,190 
Accrued revenue share 51,827  1,418  (34,955)
Accrued compensation 14,767  298  (3,552)
Other current liabilities (21,415) 2,410  14,335 
Other non-current liabilities 713  (639) (1,747)

Net cash provided by operating activities 41,805  11,880  28,677 
Cash flows from investing activities

Equity investments —  —  (19,634)
Business acquisition, net of cash acquired —  —  65 
Capital expenditures (30,619) (27,477) (24,279)

Net cash used in investing activities (30,619) (27,477) (43,848)
Cash flows from financing activities

Proceeds from borrowings, net of original issue discount 418,700  38,000  50,000 
Payment of debt issuance costs (20,486) (1,627) — 
Payment of deferred business acquisition consideration (1,263) —  — 
Repayment of debt obligations (466,000) (13,000) (77,134)
Acquisition of non-controlling interest in consolidated subsidiaries —  —  (3,751)
Proceeds from issuance of common stock in connection with at-the-market offering, net of issuance costs of $1,757 56,809  —  — 
Payment of withholding taxes for net share settlement of equity awards (937) (465) (1,286)
Proceeds from options exercised 2,313  373  2,871 

Net cash provided by (used in) financing activities (10,864) 23,281  (29,300)
Effect of exchange rate changes on cash, cash equivalents, and restricted cash (2,446) (1,205) 2,518 
Net change in cash, cash equivalents, and restricted cash (2,124) 6,479  (41,953)
Cash, cash equivalents, and restricted cash, beginning of period 40,084  33,605  75,558 
Cash, cash equivalents, and restricted cash, end of period $ 37,960  $ 40,084  $ 33,605 

The accompanying notes are an integral part of these consolidated financial statements.
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Digital Turbine, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

(in thousands)
Year Ended March 31,

2026 2025 2024
Reconciliation of cash, cash equivalents, and restricted cash

Cash and cash equivalents $ 37,719  $ 39,393  $ 32,916 
Restricted cash 241 691 689 

Total cash, cash equivalents, and restricted cash $ 37,960  $ 40,084  $ 33,605 

Supplemental disclosure of cash flow information
Interest paid $ 47,088  $ 35,583  $ 30,716 
Income taxes paid $ 26,295  $ 7,150  $ 1,529 

Supplemental disclosure of non-cash investing and financing activities
Assets acquired not yet paid $ 233  $ 519  $ 546 
Stock-based compensation included in capitalized software development costs $ 1,857  $ 1,024  $ 1,644 
Fair value of unpaid contingent consideration in connection with business acquisitions $ —  $ 1,664  $ 2,366 

The accompanying notes are an integral part of these consolidated financial statements.
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Digital Turbine, Inc. and Subsidiaries
Consolidated Statements of Stockholders' Equity

(in thousands, except share counts)

Common
Stock

Shares Amount

Preferred
Stock

Shares Amount

Treasury
Stock

Shares Amount

Additional
Paid-In
Capital

Accumulated
Other

Comprehensive
Loss

Accumulated
Deficit

Non-
Controlling

Interest Total
Balance at March
31, 2023 99,458,369  $ 10  100,000  $ 100  758,125  $ (71) $ 822,217  $ (41,945) $ (175,115) $ 2,059  $ 607,255 

Net loss —  —  —  —  —  —  —  —  (420,228) (220) (420,448)
Foreign currency
translation —  —  —  —  —  —  —  (7,010) —  739  (6,271)
Exercise of
stock options 1,050,553  —  —  —  —  —  2,871  —  —  —  2,871 
Issuance of
restricted shares
and vesting of
restricted units,
net of share
settlements for
tax withholdings 1,610,010  —  —  —  —  —  (1,286) —  —  —  (1,286)
Acquisition of
non-controlling
interests in
Fyber N.V. —  —  —  —  —  —  (1,173) —  —  (2,578) (3,751)
Stock-based
compensation
expense —  —  —  —  —  —  35,562  —  —  —  35,562 

Balance at March
31, 2024 102,118,932  10  100,000  100  758,125  (71) 858,191  (48,955) (595,343) —  213,932 

Net loss —  —  —  —  —  —  —  —  (92,099) —  (92,099)
Foreign currency
translation —  —  —  —  —  —  —  (2,349) —  —  (2,349)
Exercise of
stock options 93,799  —  —  —  —  —  373  —  —  —  373 
Issuance of
restricted shares
and vesting of
restricted units,
net of share
settlements for
tax withholdings 3,764,911  —  —  —  —  —  (465) —  —  —  (465)
Stock-based
compensation
expense —  —  —  —  —  —  34,566  —  —  —  34,566 

Balance at March
31, 2025 105,977,642  10  100,000  100  758,125  (71) 892,665  (51,304) (687,442) —  153,958 
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Common
Stock

Shares Amount

Preferred
Stock

Shares Amount

Treasury
Stock

Shares Amount

Additional
Paid-In
Capital

Accumulated
Other

Comprehensive
Loss

Accumulated
Deficit

Non-
Controlling

Interest Total

Balance at March
31, 2025 105,977,642  10  100,000  100  758,125  (71) 892,665  (51,304) (687,442) —  153,958 

Net loss —  —  —  —  —  —  —  —  (37,732) —  (37,732)
Foreign currency
translation —  —  —  —  —  —  —  (462) —  —  (462)
Exercise of stock
options 1,276,341  —  —  —  —  —  2,313  —  —  —  2,313 
Issuance of
restricted shares
and vesting of
restricted units,
net of share
settlements for
tax withholdings 3,116,084  —  —  —  —  —  (937) —  —  —  (937)
Issuance of
common stock in
connection with
at-the-market
offering, net of
issuance costs
of $1,757 9,945,136  —  —  —  —  —  56,809  —  —  —  56,809 
Stock-based
compensation
expense —  —  —  —  —  —  18,212  —  —  —  18,212 

Balance at March
31, 2026 120,315,203  $ 10  100,000  $ 100  758,125  $ (71) $ 969,062  $ (51,766) $ (725,174) $ —  $ 192,161 

The accompanying notes are an integral part of these consolidated financial statements.
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Digital Turbine, Inc. and Subsidiaries
Notes to Consolidated Financial Statements

(in thousands, except share and per share amounts)

Note 1—Description of Business

Digital Turbine, Inc., through its subsidiaries (collectively “Digital Turbine,” or the “Company”), is a leading independent mobile growth platform that levels up
the landscape for advertisers, publishers, carriers, and device original equipment manufacturers (“OEMs”). The Company offers end-to-end products and solutions
leveraging proprietary technology to all participants in the mobile application ecosystem, enabling brand discovery and advertising, user acquisition and engagement,
and operational efficiency for advertisers. In addition, the Company’s products and solutions provide monetization opportunities for OEMs, carriers, and application
(“app” or “apps”) publishers and developers.

Note 2—Basis of Presentation and Summary of Significant Accounting Policies

Basis of Presentation and Consolidation

The accompanying consolidated financial statements are presented in accordance with accounting principles generally accepted (“GAAP”) in the United
States (“U.S.”). The consolidated financial statements include the accounts of the Company and its subsidiaries. The Company consolidates the financial results and
reports non-controlling interests representing the economic interests held by other equity holders of subsidiaries that are not 100% owned by the Company. The
calculation of non-controlling interests excludes any net income (loss) attributable directly to the Company. All intercompany balances and transactions have been
eliminated in consolidation.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of income and expenses during
the reporting period. Significant estimates and assumptions reflected in the financial statements include revenue recognition, including the determination of gross
versus net revenue reporting, allowance for credit losses on accounts receivable, stock-based compensation, fair value of acquired intangible assets and goodwill,
useful lives of acquired intangible assets and property and equipment, fair value of contingent earn-out considerations, incremental borrowing rates for right-of-use
assets and lease liabilities, and tax valuation allowances. These estimates are based on information available as of the date of the financial statements; therefore,
actual results could differ materially from management’s estimates using different assumptions or under different conditions.

In light of ongoing macroeconomic uncertainty due to global events such as the conflicts in Ukraine, Iran Israel, Gaza, Lebanon and Syria, inflation, disruptions
in supply chains including the 2026 global memory chip shortage resulting from high artificial intelligence (“AI”) demand, recessionary concerns impacting the markets
in which the Company operates, geopolitical tensions with China, and others, management has considered the potential impacts on the Company’s critical and
significant accounting estimates. As of the date of issuance of these financial statements, the Company is not aware of any specific event or circumstance that would
require the Company to update its estimates or judgments or revise the carrying value of its assets or liabilities as a result of such factors. Management's estimates
may change as new events occur and additional information is obtained. Actual results could differ from estimates and any such differences may be material to the
Company’s consolidated financial statements.

Summary of Significant Accounting Policies

Revenue Recognition

The Company generates revenue from transactions for the purchase and sale of digital advertising inventory through our various platforms and service
offerings. Our revenue is based on fixed cost-per-thousand (“CPM”), cost-per-install (“CPI”), or cost-per-acquisition (“CPA”) arrangements or a percentage of the ad
spend through our platforms. The Company recognizes revenue upon fulfillment of our performance obligation to our customers, which generally occurs at the point in
time when an ad is rendered or an end consumer action, such as
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an app install, is completed.

For contracts with durations less than one year, the Company has adopted the practical expedient in Financial Accounting Standards Board (“FASB”)
Accounting Standards Codification (“ASC”) Topic 606-10-50-14 Revenues from Contracts with Customers (“ASC 606”) which allows the Company to exclude
disclosure of unsatisfied performance obligations for such contracts.

The Company utilizes the practical expedient in ASC 606 which states the Company is not required to disclose the estimate of variable consideration to the
allocation of wholly unsatisfied performance obligations.

ODS - Application Media

Supply - Carriers and OEMs

The Company enters into contracts with carriers and OEMs for its On Device Solutions (“ODS”) segment to help the customer control, manage, and monetize
the mobile device through the marketing of application slots or advertisement space/inventory to advertisers and delivering the applications or advertisements to the
mobile device. The Company generally offers these services under a revenue share model. These agreements typically include the following services: the access to a
SaaS platform, hosting, solution features, and general support and maintenance. The Company has concluded that each promised service is delivered concurrently,
interdependently, and continuously with all other promised services over the contract term and, as such, has concluded these promises are a single performance
obligation that is delivered to the customer over a series of distinct service periods over the contract term. The Company meets the criteria for overtime recognition
because the customer simultaneously receives and consumes the benefits provided by the Company's performance as the Company performs, and the same method
would be used to measure progress over each distinct service period. The fees for such services are not known at contract inception but are measurable during each
distinct service period. The Company's contracts do not include advance non-refundable fees. The Company’s fees for these services are based upon a revenue-
share arrangement with the carrier or OEM. Both parties have agreed to share the revenue earned from third-party advertisers, discussed below, for these services.

Demand - Developers and Advertisers

The Company generally offers these services through cost-per-install (“CPI”), cost-per-placement (“CPP”), and/or cost-per-action (“CPA”) arrangements with
application developers and advertisers, generally in the form of insertion orders. The insertion orders specify the type of arrangement and additional terms such as
advertising campaign budgets and timelines as well as any constraints on advertising types. These customer contracts can be open ended in regard to length of time
and can renew automatically unless terminated; however, specific advertising campaigns are generally short-term in nature. Under these agreements, the Company
delivers the customer’s applications to end-user mobile devices. The Company gains access and control of application slots on wireless carrier and OEM mobile
devices and markets those slots on their behalf to the Company’s customers.

The Company has concluded that the performance obligation within the contract is complete upon delivery of the application to the end-user mobile device.
Revenue recognition related to CPI and CPA arrangements is dependent upon an action of the end user. As a result, the transaction price is variable and is fully
constrained until an install or action occurs. Revenue recognition related to CPP arrangements is dependent only upon the delivery of the application to the end user
mobile device. As a result, revenue is recognized once delivery of the application has been completed as the Company’s performance obligation has been fulfilled.

ODS - Content Media

The Company generally offers programmatic advertising and targeted media content delivery services under CPM impression arrangements and page-view
arrangements. Through its mobile phone first screen applications and mobile web portals, the Company markets ad space/inventory within its content products for
display advertising. The ad space/inventory is allocated to the Company through arrangement with the carrier or OEM in the contracts discussed above. The Company
controls this ad space/inventory and markets it on behalf of the carriers and OEMs to the advertisers. The Company’s advertising customers can bid on each
individual display ad and the highest bid wins the right to fill each ad impression. Advertising agencies acting on the behalf of advertisers bid on the ad placement via
the Company’s advertising exchange customers. When the bid is won, the ad will be received and placed on the mobile device by the Company. The entire process
happens almost
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instantaneously and on a continuous basis. The advertising exchanges bill and collect from the winning bidders and provide daily and monthly reports of the activity to
the Company. The Company has concluded that the performance obligation is satisfied at the point in time upon delivery of the advertisement to the device based on
the impressions or page-view arrangement, as defined in the contract.

Through its mobile phone first screen applications and mobile web portals, the Company’s software platform also recommends sponsored content to mobile
phone users and drives web traffic to a customer's website. The Company markets this content to content sponsors, such as Outbrain or Taboola, similarly to the
marketing of ad space/inventory. This sponsored content takes the form of articles, graphics, pictures, and similar content. The Company has concluded that the
performance obligation within the contract is complete upon delivery of the content to the mobile device.

AGP - Marketplace

The Company, through its App Growth Platform (“AGP”) segment provides platforms that allow demand side platforms (“DSPs”) and publishers to buy and sell
ad inventory, respectively, in a programmatic, real-time bidding (“RTB”) auction. The Company generally contracts with DSPs through service orders. It also separately
contracts with publishers through service orders to provide access to its auction platform and the ad inventory available through the platform. The auction is held when
ad inventory becomes available. The exchange platform will send bid requests to various DSPs, which may choose to bid on the available ad inventory. Once a DSP
wins an auction, it must deliver an ad, which is generally served through the Company's software development kits (“SDK”). The entire auction process is nearly
instantaneous. The Company bills the DSP based on the total number of impressions and the bid price. It then remits the payment to the publishers, net of a revenue
share agreed with the publisher that is generally a percentage of the DSPs’ total spending with the publisher through the platform.

AGP - Brand and Performance

The Company, through its AGP segment for its Brand and Performance offerings, contracts directly with advertisers or agencies. through insertion orders,
which require the Company to fulfill advertising campaigns by identifying and purchasing targeted ad inventory and serving ads on behalf of the advertiser. The
insertion orders or addendum communications provide advertising campaign details, such as campaign start and end date, target demographics, maximum budget,
and rate. Rates are generally based on a CPI or CPM basis. Revenue is recognized based on the rate and the number of impressions or end-user actions at the time
the ad is rendered or the end user action is completed.

Principal vs Agent Reporting

The determination of whether the Company acts as a principal or as an agent in a transaction requires significant judgment and is based on an assessment of
the terms of customer arrangements and the relevant accounting guidance. When the Company is the principal in a transaction, revenue is reported on a gross basis,
which is the amount billed to DSPs, advertisers, and agencies. When the Company is an agent in a transaction, revenue is reported net of revenue share paid to app
publishers or developers.

The Company has determined that it is a principal for its advertiser services for application media and content media when it controls the application slots or
ad space/inventory. This is because it has been allocated such slots or space from the carrier or OEM and is responsible for marketing or monetizing the slots or
space. The advertisers look to the Company to acquire such slots or space, and the Company’s software is used to deliver the applications, ads, or content to the
mobile device. The Company also may manage application or ad campaigns of advertisers associated with these services. If the applications or advertisements are
not delivered to the mobile device or the Company doesn’t comply with certain policies of the advertiser, the Company would be responsible and have to indemnify the
customer for these issues. The Company also has discretion in setting the price of the slots or space based on market conditions, collects the transaction prices, and
remits the revenue-share percentage of the transaction price to the carrier or OEM.

The Company recognizes the transaction price received from application developers, DSPs, and advertisers and recognizes the transaction price received net
of the publishers’ share of the transaction price. The Company then bills the DSPs and advertisers on the gross transaction price amount and pays the publishers their
share of such transaction price as a cost of revenue within revenue share in the accompanying consolidated statements of operations and comprehensive income
(loss). As a result, receivables and payables are presented
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gross in the accompanying balance sheet, while certain revenues are reported net.

The carrier or OEM may have the right to market and sell application slots or ad space to advertisers using the Company’s software. The carrier or OEM will
share revenue with the Company when it does so. The Company recognizes the revenue shared by the carrier or OEM on a net basis as the Company is not
considered the primary obligor in these transactions.

The Company has determined that it is a principal for its Brand and Performance offerings as the advertisers or agencies provide parameters for their target
audiences, as well as a budget for ad campaigns. Once an advertiser or advertising agency provides its specifications, the Company has the discretion to fulfill the
campaign by utilizing its data and proprietary technology. The Company controls the service because it has the ultimate discretion in purchasing ad inventory; and
once an ad inventory slot is purchased, filling that ad inventory slot. As a result, the Company reports the revenue billed to advertisers and agencies on a gross basis
and revenue shares paid to publishers as revenue share.

The Company has determined that is an agent in transactions on its Marketplace platforms. The Company acts as an intermediary between DSPs and
publishers by providing access to a platform and the SDKs that allow both parties to transact in the buying and selling of ad inventory. The transaction price is
determined through a real-time auction, and the Company has no pricing discretion or obligation related to the fulfillment of the advertising delivery.

Segment Reporting

The Company reports its results of operations through the two segments disclosed in Note 5—Segment Information, each of which represents an operating
and reportable segment.

Software Development Costs

The Company applies the principles of FASB ASC Topic 985-20, Accounting for the Costs of Computer Software to Be Sold, Leased, or Otherwise Marketed
(“ASC 985-20”). ASC 985-20 requires that software development costs incurred in conjunction with product development be charged to research and development
expense until technological feasibility is established. Thereafter, until the product is released for sale, software development costs must be capitalized and reported at
the lower of unamortized cost or net realizable value of the related product. At this time, the Company does not invest significant capital into the research and
development phase of new products and features as the technological feasibility aspect of our platform products has either already been met or is met very quickly.

The Company has adopted the “tested working model” approach to establish technological feasibility for its products. Under this approach, the Company does
not consider a product in development to have passed the technological feasibility milestone until the Company has completed a model of the product that contains
essentially all the functionality and features of the final product and has tested the model to ensure that it works as expected. The Company capitalizes costs related to
the development of software to be sold, leased, or otherwise marketed as it believes to have met the “tested working model” threshold. Development costs continue to
be capitalized until the related software is released. The Company considers the following factors in determining whether costs can be capitalized: the emerging
nature of the mobile market; the gradual evolution of the wireless carrier platforms and mobile phones for which it develops products; the uncertainty regarding a
product’s revenue-generating potential; its lack of control over carrier distribution channels; and its historical practice of canceling products at any stage of the
development process. After products and features are released, all product maintenance costs are expensed.

The Company also applies the principles of FASB ASC Topic 350-40, Accounting for the Cost of Computer Software Developed or Obtained for Internal Use
(“ASC 350-40”). ASC 350-40 requires that software development costs incurred before the preliminary project stage be expensed as incurred.  The Company
capitalizes development costs related to these software applications once the preliminary project stage is complete and it is probable that the project will be completed
and the software will be used to perform the functions intended.

Capitalized software development costs, whether for software developed to be sold, leased, or otherwise marketed or for internal use, are generally amortized
over a three-year useful life.

For the years ended March 31, 2026, 2025 and 2024, the Company capitalized software development costs
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in the amount of $32,294, $27,477 and $24,367, respectively. Computer software, net was $45,285 and $42,124, as of March 31, 2026 and 2025, respectively, and is
classified as property and equipment.

Cloud Computing Arrangements

The Company incurred costs to implement cloud computing arrangements hosted by third-party vendors. ASC 350-40 requires hosting arrangements that are
service contracts to follow the guidance of internal-use software to determine which implementation costs can be capitalized. Implementation costs incurred during the
application development stage are capitalized until the software is ready for its intended use. The costs are then amortized on a straight-line basis over the term of the
associated hosting arrangement and are recognized as an operating expense within the consolidated statement of operations.

The net carrying value of capitalized implementation costs related to hosting arrangements that were incurred during the application development stage as of
March 31, 2026 and 2025 was:

March 31,
2026 2025

Current $ 1,233  $ 1,233 
Non-current 3,267 4,500
Cloud computing arrangements, net of accumulated amortization $ 4,500  $ 5,733 

The current amount is reported in other current assets, and the non-current amount is recorded in other non-current assets on the consolidated balance sheet.

During the years ended March 31, 2026, 2025 and 2024, amortization expenses for implementation costs of cloud-based computing arrangements were
$1,233, $1,300 and $619, respectively.

Stock-Based Compensation

The Company measures and recognizes compensation expense for all stock-based awards made to employees and non-employee directors based on
estimated fair values on the date of grant. To determine the fair value of the stock-based awards, we use the closing price of our common stock publicly traded on the
Nasdaq on the date of grant for time-based and performance-based restricted stock awards. We utilize the Black-Scholes option pricing model to value stock options,
which involves the input of subjective assumptions, including the expected volatility of our common stock, interest rates, dividend rates, and the option’s expected life.
As a result, the financial statements include amounts that are based on our best estimates and judgments for the expenses recognized for stock-based compensation.
The compensation expense is recognized on a straight-line basis over the requisite service or performance period. The Company may issue either new shares or
treasury shares upon exercise of these awards. The Company accounts for forfeitures as they occur and records any excess tax benefits or deficiencies from equity
awards in the consolidated statements of operations and comprehensive income (loss) in the reporting period for which the exercises occur. Performance-based
restricted units (“PSUs”) are evaluated on a quarterly basis for probability of meeting performance metrics and any adjustments to share-based compensation
expense are then made in the quarter of evaluation. For PSUs, the Company must also make assumptions regarding the likelihood of achieving performance metrics.
If actual results differ significantly from these estimates, stock-based compensation expense and our results of operations could be materially affected. For further
information about our equity awards, refer to Note 14—Stock-Based Compensation.

Defined Contribution Plan

The Company sponsors a 401(k) defined contribution plan for the benefit of all U.S. employees beginning on their date of hire. The plan allows eligible
employees to contribute a portion of their annual compensation, not to exceed annual limits established by the federal government. The Company makes matching
contributions of up to a certain percentage of an employee’s contributions. For the years ended March 31, 2026, 2025 and 2024, the Company made contributions to
the plan of $1,551, $1,593 and $1,868, respectively.

In addition, the Company provides retirement benefits to international employees through various government-mandated and employer-sponsored defined
contribution plans. These plans vary by country and are in
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accordance with local laws and regulations. Employer contributions are generally based on a percentage of employee contributions. For the years ended March 31,
2026, 2025 and 2024, the Company made contributions to these international retirement plans of $2,901, $2,919 and $2,251, respectively.

Income Taxes

The Company accounts for income taxes in accordance with FASB ASC Topic 740-10, Accounting for Income Taxes (“ASC 740-10”), which requires
recognition of deferred tax assets and liabilities for the expected future tax consequences of events that have been included in its financial statements or tax returns.
Under ASC 740-10, the Company determines deferred tax assets and liabilities for temporary differences between the financial reporting basis and the tax basis of
assets and liabilities along with net operating losses, if it is more likely than not the tax benefits will be realized using the enacted tax rates in effect for the year in
which it expects the differences to reverse. To the extent a deferred tax asset cannot be realized, a valuation allowance is established.

ASC 740-10 prescribes that a company should use a more-likely-than-not recognition threshold based on the technical merits of the tax position taken. Tax
positions that meet the “more-likely-than-not” recognition threshold should be measured as the largest amount of the tax benefits, determined on a cumulative
probability basis, which is more likely than not to be realized upon ultimate settlement in the financial statements. Interest and penalties related to income tax matters
are recognized as a component of the provision for income taxes.

The Company is required to evaluate its ability to realize its deferred tax assets using all available evidence, both positive and negative, and determine if a
valuation allowance is needed. Further, ASC 740-10-30-18 outlines the four possible sources of taxable income that may be available to realize a tax benefit for
deductible temporary differences and carry-forwards. The sources of taxable income are listed below from least to most subjective:

• Future reversals of existing taxable temporary differences.
• Future taxable income exclusive of reversing temporary differences and carryforwards.
• Taxable income in prior carryback year(s) if carryback is permitted under the tax law.
• Tax-planning strategies that would, if necessary, be implemented to, for example:

• Accelerate taxable amounts to utilize expiring carryforwards.
• Change the character of taxable or deductible amounts from ordinary income or loss to capital gain or loss.
• Switch from tax-exempt to taxable investments.

The Company’s income is subject to taxation in both the U.S. and foreign jurisdictions. Significant judgment is required in evaluating the Company’s tax
positions and determining its provision for income taxes. The Company establishes reserves for income tax-related uncertainties based on estimates of whether, and
the extent to which, additional taxes will be due. These reserves for tax contingencies are established when the Company believes that positions do not meet the
more-likely-than-not recognition threshold. The Company adjusts uncertain tax liabilities in light of changing facts and circumstances, such as the outcome of a tax
audit or lapse of a statute of limitations. The provision for income taxes includes the impact of uncertain tax liabilities and changes in liabilities that are considered
appropriate.

Foreign Currency Translation

The Company uses the U.S. dollar for financial reporting purposes. Some of our foreign subsidiaries use their local currency as their functional currency.
Assets and liabilities of foreign operations are translated using current rates of exchange prevailing at the balance sheet date. Equity accounts have been translated at
their historical exchange rates when the capital transaction occurred. Amounts included in our consolidated statement of operations are translated at average rates in
effect for the reporting period. The foreign currency translation adjustment loss of $462, $2,349, and $6,271 for the years ended March 31, 2026, 2025 and 2024,
respectively, has been reported as a component of comprehensive income (loss) in the consolidated statements of operations and comprehensive income (loss) and
consolidated statements of stockholders’ equity.

Cash, Cash Equivalents, and Restricted Cash

Cash and cash equivalents primarily consist of cash on deposit with banks and short-term investments purchased with original maturities of three months or
less. Restricted cash consists primarily of cash held by banks in a collateral account as collateral to cover the Company's corporate credit cards.
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Accounts Receivable

The Company includes billed and unbilled accounts receivable balances in its accounts receivable, net balance. Billed accounts receivable represent amounts
billed to customers for which the Company has an unconditional right to consideration. Unbilled accounts receivable represent revenue recognized but billed after the
balance sheet date.

The Company considers various factors, including credit risk associated with customers. To the extent any individual debtor is identified whose credit quality
has deteriorated, the Company establishes allowances based on the individual risk characteristics of such customer. The Company makes concerted efforts to collect
all outstanding balances due, however account balances are charged off against the allowance when management believes it is probable the receivable will not be
recovered.

The Company maintains reserves for current expected credit losses on accounts receivable. Management reviews the composition of accounts receivable and
analyzes historical bad debts, customer concentrations, current economic trends, and changes in customer payment patterns to evaluate the adequacy of these
reserves.

Fair Value of Financial Instruments

The Company measures certain financial assets and liabilities at fair value based on the exchange price that would be received for an asset or paid to transfer
a liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly transaction between market participants. Where available,
fair value is based on or derived from observable market prices or other observable inputs. Where observable prices or inputs are not available, valuation techniques
are applied. These valuation techniques involve some level of management estimation and judgment, the degree of which is dependent on the price transparency for
the instruments or market and the instruments’ complexity.

The carrying amounts of certain financial instruments, such as cash equivalents, short-term investments, accounts receivable, accounts payable, and accrued
liabilities, approximate fair value due to their relatively short maturities. The carrying value of our debt, less capitalized debt issuance costs, approximates fair value.

Property and Equipment

Property and equipment is stated at cost less accumulated depreciation and amortization. Depreciation and amortization is calculated using the straight-line
method over the estimated useful lives of the related assets. Estimated useful lives are the lesser of eight-to-ten years or the term of the lease for leasehold
improvements and three-to-five years for other assets.

Leases

Under ASC Topic 842 Leases (“ASC 842”), the Company determines if an arrangement is a lease at inception. Right-of-use (“ROU”) assets and lease
liabilities are recognized at commencement date based on the present value of remaining lease payments over the lease term. For this purpose, the Company
considers only payments that are fixed and determinable at the time of commencement. As most of our leases do not provide an implicit rate, the Company uses the
incremental borrowing rate based on the information available at commencement date in determining the present value of lease payments. The incremental borrowing
rate is a hypothetical rate based on our understanding of what our credit rating would be. The ROU asset also includes any lease payments made prior to
commencement and is recorded net of any lease incentives received. Our lease terms may include options to extend or terminate the lease when it is reasonably
certain that the Company will exercise such options. When determining the probability of exercising such options, the Company considers contract-, asset-, entity-,
and market-based factors. Our lease agreements may contain variable costs such as common area maintenance, insurance, real estate taxes, or other costs. Variable
lease costs are expensed as incurred in the consolidated statements of operations and comprehensive income (loss). Our lease agreements generally do not contain
any residual value guarantees or restrictive covenants.

The right-of-use asset components of our operating leases are included in right-of-use assets on our consolidated balance sheet, while the current portion of
our operating lease liabilities are included in other current liabilities and the long-term portion of our operating lease liabilities in other non-current liabilities on our
consolidated balance sheet.
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Business Combinations

The Company allocates the fair value of purchase consideration to the tangible assets acquired, liabilities assumed, and intangible assets acquired based on
their estimated fair values. The excess of the fair value of purchase consideration over the fair values of these identifiable assets and liabilities is recorded as goodwill.
Such valuations require management to make significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing
certain intangible assets include, but are not limited to, estimated replacement costs and future expected cash flows from acquired advertiser or publisher
relationships, acquired technology, acquired patents, and acquired trade names from a market participant perspective. Management's estimates of fair value are
based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ from estimates.
Allocation of purchase consideration to identifiable assets and liabilities affects the Company’s amortization expense, as acquired finite-lived intangible assets are
amortized over the useful life, whereas any indefinite lived intangible assets, including goodwill, are not amortized. During the measurement period, which is not to
exceed one year from the acquisition date, the Company records adjustments to the assets acquired and liabilities assumed, with the corresponding offset to goodwill.
Upon the conclusion of the measurement period, any subsequent adjustments are recorded to earnings.

Goodwill

We evaluate goodwill for possible impairment at least annually or upon the occurrence of events or circumstances that indicate that they would more likely
than not reduce the fair value of a reporting unit below its carrying amount. Goodwill is tested for impairment at the reporting unit level by first performing a qualitative
“Step 0” assessment to determine whether it is more likely than not that the fair value of the reporting unit is less than its carrying value. The qualitative assessment
considers the following factors: macroeconomic conditions, industry and market considerations, cost factors, overall company financial performance, events affecting
the reporting unit and changes in the Company’s fair value.

If the reporting unit does not pass the qualitative assessment, the Company carries out a “Step 1” quantitative test for impairment of goodwill. This is done by
comparing the fair value of the reporting unit with the carrying value of the reporting unit that includes goodwill. If the fair value of the reporting unit is greater than its
carrying value, including goodwill, no impairment results. The Company utilizes a combination of both an income and market approach and applies a 75% weighting to
the income approach and a 25% weighting to the market approach to arrive at the total fair value of our reporting units used for impairment testing. The Company
applies a greater weighting to the income approach as we believe the income approach is a better indicator of fair value by using projected cash flows of the reporting
units being valued. Determining the fair value of a reporting unit requires the Company to make assumptions and estimates, the most significant of which are projected
future growth rates, discount rates, capital expenditures, tax rates, gross margins, and terminal value. Changes in key estimates or market conditions could result in
an impairment charge. The Company at its option may elect to bypass the qualitative assessment and proceed directly to performing a quantitative goodwill
impairment assessment.

During the fiscal year ended March 31, 2024, the Company sustained a decline in the quoted market price of the Company’s common stock and the
Company’s forecasted operating trends, and an increase in interest rates, which represented potential indicators of impairment related to the goodwill assigned to the
AGP reporting unit for the three months ended September 30, 2023. The Company also performed its annual goodwill impairment evaluation as of March 31, 2024,
noting continued negative trends in quoted market price, interest rates, and the Company’s forecast. As a result of these reviews, the Company recorded a $147,181
and $189,459 non-deductible, non-cash goodwill impairment charge, respectively, for a total of $336,640 to the AGP reporting unit during the year ended March 31,
2024. There was no impairment of goodwill for the ODS reporting unit during the year ended March 31, 2024.

For the years ended March 31, 2026 and 2025, no goodwill impairment charges were recorded.

Impairment of Long-Lived Assets and Finite Life Intangibles

Long-lived assets, including intangible assets subject to amortization, primarily consist of customer relationships and developed technology that have been
acquired and are amortized using the straight-line method over their useful lives, ranging from five to eighteen years, and are reviewed for impairment in accordance
with FASB ASC Topic 360-10, Accounting for the Impairment or Disposal of Long-Lived Assets, whenever events or changes in circumstances indicate that the
carrying amount of an asset may not be recoverable. Recoverability of
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assets to be held and used is measured by a comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be generated by the
asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying amount of the assets exceeds
the fair value of the assets. Assets to be disposed of, if any, are reported at the lower of the carrying amount or fair value less costs to sell.

There were no indications of impairment present or that the carrying amounts may not be recoverable during the fiscal years ended March 31, 2026, 2025,
and 2024.

Preferred Stock

The Company applies the guidance enumerated in FASB ASC  Topic 480-10, Accounting for Certain Financial Instruments with Characteristics of both
Liabilities and Equity (“ASC 480-10”), when determining the classification and measurement of preferred stock. Preferred shares subject to mandatory redemption (if
any) are classified as liability instruments and are measured at fair value in accordance with ASC 480-10. All other issuances of preferred stock are subject to the
classification and measurement principles of ASC 480-10. Accordingly, the Company classifies conditionally redeemable preferred shares (if any), which includes
preferred shares that feature redemption rights that are either within the control of the holder or subject to redemption upon the occurrence of uncertain events not
solely within the Company’s control, as temporary equity. At all other times, the Company classifies its preferred shares in stockholders’ equity.

Concentrations of Credit Risk and Significant Customers

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist primarily of cash deposits and accounts
receivable.

A significant portion of the Company’s cash was held at seven major financial institutions as of March 31, 2026, which management assessed to be of high
credit quality. Two of the major financial institutions are insured by the Federal Deposit Insurance Corporation (“FDIC”) for up to $250 per depository account. Five
major financial institutions are located outside the U.S. and therefore are not subject to the jurisdiction of the FDIC. As of March 31, 2026, and 2025, the Company had
$36,025 and $38,768 in excess of the FDIC-insured limit, respectively. The Company has not experienced any losses in such accounts.

The Company mitigates its credit risk with respect to accounts receivable by monitoring customers’ accounts receivable balances. As of March 31, 2026, the
Company had one customer who accounted for 20.6% of its accounts receivable, net balance. As of March 31, 2025, no customer represented more than 10% of the
Company’s accounts receivable, net balance.

The Company did not generate revenue from any single supply partner or customer that was more than 10% of our net revenue during the years ended March
31, 2026, 2025 and 2024.

Recent Accounting Pronouncements (Issued and Adopted)

In December 2023, the FASB issued Accounting Standards Update (“ASU”) 2023-09 Improvement to Income Tax Disclosures (“ASU 2023-09”), which requires
public entities to disclose on an annual basis (1) specific categories in the rate reconciliation and (2) provide additional information for reconciling items that meet a
quantitative threshold. The Company adopted ASU 2023-09 during the year ended March 31, 2026 and applied the new disclosure requirements on a prospective
basis. For additional information, see Note 16—Income Taxes.

Recent Accounting Pronouncements (Issued and Not Yet Adopted)

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03”), which requires disaggregated
disclosures, in the notes to the consolidated financial statements, of certain categories of expenses that are included in expense line items on the face of the income
statement. The amendments will be effective for annual periods beginning December 15, 2026, and interim periods beginning after December 15, 2027. Early
adoption is permitted. The Company is currently evaluating the impact of the adoption of ASU 2024-03 and expects that its adoption will result in additional disclosures
in its consolidated financial statements.
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In July 2025, the FASB issued ASU 2025-05 Measurement of Credit Losses for Accounts Receivable and Contract Assets ("ASU 2025-05") amending the
guidance around estimation of credit losses on current accounts receivable and current contract assets to allow entities to elect a practical expedient to assume that
the current conditions as of the balance sheet date will remain unchanged for the remaining life of the asset when developing a reasonable and supportable forecast.
ASU 2025-05 is effective for annual reporting periods beginning after December 15, 2025, with early adoption permitted and should be applied on a prospective basis.
The Company is currently evaluating ASU 2025-05 to determine its impact on the consolidated financial statements.

  In September 2025, the FASB issued ASU 2025-06 Targeted Improvements to the Accounting for Internal-Use Software ("ASU 2025-06") amending existing
internal-use software guidance, changing the timing and thresholds for capitalizing these software costs. ASU 2025-06 is effective for annual reporting periods
beginning after December 15, 2027, with early adoption permitted and can be applied on either a prospective, modified, or retrospective basis. The Company is
currently evaluating ASU 2025-06 to determine its impact on the consolidated financial statements.

In December 2025, the FASB issued ASU 2025-11 Interim Reporting (Topic 270): Narrow-Scope Improvements (“ASU 2025-11), which clarifies the guidance
in ASC Topic 270 Interim Reporting to improve the consistency of interim financial reporting. ASU 2025-11 provides a comprehensive list of required interim
disclosures and introduces a disclosure principle requiring entities to disclose events since the end of the last annual reporting period that have a material impact on
the entity. ASU 2025-11 is effective for fiscal years beginning after December 15, 2027, including interim periods within those fiscal years, with early adoption
permitted. The Company is currently evaluating the impact of adopting ASU 2025-11.

In December 2025, the FASB issued ASU 2025-12, Codification Improvements *ASU 2025-12”) to address suggestions received from stakeholders on the
Accounting Standards Codification (the "Codification") and to make other incremental improvements to U.S. GAAP. The update represents changes to the Codification
that clarify, correct errors in or make other improvements to a variety of topics that are intended to make it easier to understand and apply. The amendments to this
update are effective for fiscal years beginning after December 15, 2026 and interim periods within those annual reporting periods. The Company is currently
evaluating the impact that the updated standard will have on its financial statements.

Note 3—Acquisitions

Acquisition of One Store International

On October 30, 2024, the Company signed an additional agreement with One Store, the App Store Platform Commercial Agreement (the “Commercial
Agreement”), which supersedes the Company’s original agreement with One Store, dated February 5, 2024, which contemplated a future potential joint venture with
One Store. The Commercial Agreement allows the Company to take ownership of a license to (1) use the One Store app ("OSP") within the European, Latin American,
and U.S. markets (the "Territories"), (2) market, advertise, merchandise, distribute, and sell the OSP through the Company's distribution channels, (3) market the One
Store brand within the Territories, and (4) reproduce, use and distribute One Store's intellectual property. In return, upon launch of the business in the Territories, the
Company will pay One Store a discounted monthly platform fee as a percentage of the gross merchandising value for the first eighteen months of the term.

On November 26, 2024, the Company completed the acquisition of 100% of all outstanding ownership and voting interests of One Store International Holding
B.V. (“One Store International”), pursuant to a Stock Purchase Agreement (the “Purchase Agreement”) with One Store Co. LTD (“One Store”) and two additional selling
parties. The acquisition of One Store International is part of the Company’s strategy to help deliver One Store’s app to the European market and expand the
Company’s broader alternative app market business. The acquisition was accounted for as a business combination.
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The Purchase Agreement required total cash consideration of $1,903, to be paid in eighteen equal monthly installments starting on the date the Company
begins providing service in the U.S. On the acquisition date, the Company recorded the fair values of the assets acquired and liabilities assumed in the Purchase
Agreement, which resulted in the recognition of: (1) total assets of $26, (2) total liabilities of $114, and (3) non-deductible goodwill of $1,991. One Store International
and its value, primarily comprised of goodwill, was purchased for its potential synergistic advantage and value derived from the expertise of its workforce and process
efficiencies. Transaction costs associated with the acquisition of One Store International were $207 during the year ended March 31, 2025, and recorded in general
and administrative expenses within the consolidated statements of operations and comprehensive income (loss). The negotiated purchase price was primarily driven
by One Store International’s history of OSP distribution and the part it will play in helping the Company to meet its future obligations under the Commercial Agreement.

During the fourth quarter of fiscal year 2025, the Company recognized a reduction to the purchase price of $206, resulting from working capital adjustments.
As of March 31, 2026 and 2025, the purchase price liability balance was $436 and $1,697, respectively. The Company has recorded payments to reduce the purchase
price liability in the amounts of $1,263 during the year ended March 31, 2026. No payments were made on the liability during the year ended March 31, 2025.

Separate operating results and pro forma results of operations for One Store International have not been presented as the effect of this acquisition was not
material to our financial results.

Note 4—Fair Value Measurements

Equity Securities Without Readily Determinable Fair Values

Occasionally, the Company may purchase certain non-marketable equity securities for strategic reasons. The Company did not make any such investments in
either of the years ended March 31, 2026 or 2025.

As of March 31, 2026 and 2025, the carrying value of the Company’s investments in equity securities without readily determinable fair values totaled $27,594
and are included in other non-current assets in the consolidated balance sheet. These equity securities without readily determinable fair values represent the
Company’s strategic investments in alternative app stores.

As the non-marketable equity securities are investments in privately held companies without a readily determinable fair value, the Company applied the
principles of ASC Topic 321-10, Investments - Equity Securities, and elected the measurement alternative to account for these investments. Under the measurement
alternative, the carrying value of the non-marketable equity securities is adjusted based on price changes from observable transactions of identical or similar securities
of the same issuer or for impairment. Any changes in carrying value are recorded within other income (loss), net in the Company's consolidated statements of
operations and comprehensive income (loss). For the years ended March 31, 2026, 2025 and 2024, there were no adjustments to the carrying value of equity
securities without readily determinable fair values.

Fair Value Measurements

The Company uses a three-tier fair value hierarchy, which prioritizes the inputs used in the valuation methodologies in measuring fair value:

Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2. Significant other inputs that are directly or indirectly observable in the marketplace.

Level 3. Significant unobservable inputs which are supported by little or no market activity.
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Fair Value Measurements at March 31, 2026 Using
Quoted Prices in Active

Markets for Identical
Assets

Significant Other
Observable Inputs

Significant Unobservable
Inputs

(Level 1) (Level 2) (Level 3)
Assets:

Other non-current assets:
Investments in common stock $ 164  $ —  $ — 

Liabilities:
Derivative liabilities:

Warrant instruments $ —  $ 2,164  $ — 

Fair Value Measurements at March 31, 2025 Using
Quoted Prices in Active

Markets for Identical
Assets

Significant Other
Observable Inputs

Significant Unobservable
Inputs

(Level 1) (Level 2) (Level 3)
Assets:

Other non-current assets:
Investments in common stock $ 367  $ —  $ — 

As of March 31, 2026 and 2025, the carrying value of our long-term debt approximates its estimated fair value as the interest rate on the debt agreements is
adjusted for changes in the market rates. See Note 12—Debt for additional information regarding our debt.

The fair value of our non-financial assets and liabilities, which include goodwill, intangible assets, property and equipment, non-marketable equity securities,
as described above, and contingent consideration are measured on a non-recurring basis. Fair value adjustments are made in the period an impairment charge is
recognized. During the year ended March 31, 2024, we recognized impairment charges to our goodwill. The fair value of our reporting units is classified as Level 3
within the fair value hierarchy due to the significant unobservable inputs developed using company-specific information. For additional information, see the discussion
of our impairment charges in Note 2—Basis of Presentation and Summary of Significant Accounting Policies - Goodwill.

Note 5—Segment Information

Operating segments are identified as components of an enterprise for which separate discrete financial information is available for evaluation by the chief
operating decision maker (“CODM”) in making decisions regarding resource allocation and assessing performance. The Company has determined that its Chief
Executive Officer is the CODM. The Company reports its results of operations through the following two segments, each of which represents an operating and
reportable segment, as follows:

• On Device Solutions (“ODS”) - This segment generates revenue from the delivery of mobile application media or content to end users with solutions for all
participants in the mobile application ecosystem that want to connect with end users and consumers who hold the device. This includes mobile carriers and
device OEMs that participate in the app economy, app publishers and developers, and brands and advertising agencies. This segment's product offerings are
enabled through relationships with mobile device carriers and OEMs.

• App Growth Platform (“AGP”) - AGP customers are primarily advertisers and publishers, and the segment provides platforms that allow mobile app
publishers and developers to monetize their monthly active users via display, native, and video advertising. The AGP platforms allow DSPs, advertisers,
agencies, and publishers to buy and sell digital ad impressions, primarily through programmatic, real-time bidding auctions and, in some cases, through direct-
bought/sold advertiser budgets. The segment also provides brand and performance advertising products to advertisers and agencies.
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The Company’s CODM evaluates the performance of the segments and makes resource allocation decisions based on segment net revenue and segment
profit. The Company’s CODM regularly reviews the revenue share by segment and treats it as a significant segment expense.

Segment net revenue and revenue share are exclusive of certain activities and expenses that are not allocated to specific segments and are reported on a
consolidated basis. In addition, operating expenses are evaluated on a consolidated basis and are not disaggregated or analyzed by segment within the Company’s
internal reporting, as shown in the reconciling table below.
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A summary of segment information follows:
Year Ended March 31, 2026

ODS AGP Elimination Consolidated
Net revenue $ 382,429  $ 185,742  $ (2,920) $ 565,251 
Revenue share 209,020  37,538  (2,920) 243,638 

Segment profit $ 173,409  $ 148,204  $ —  $ 321,613 

  Year Ended March 31, 2025
ODS AGP Elimination Consolidated

Net revenue $ 341,632  $ 153,229  $ (4,355) $ 490,506 
Revenue share 207,705  31,937  (4,355) 235,287 

Segment profit $ 133,927  $ 121,292  $ —  $ 255,219 

  Year Ended March 31, 2024
ODS AGP Elimination Consolidated

Net revenue $ 370,112  $ 178,760  $ (4,390) $ 544,482 
Revenue share 228,296  38,320  (4,390) 262,226 

Segment profit $ 141,816  $ 140,440  $ —  $ 282,256 

______________
(1) Amounts are presented on an accrual basis.

A reconciliation of total segment profit to total consolidated income (loss) from operations is presented as follows:

Year Ended March 31,
2026 2025 2024

Segment profit $ 321,613  $ 255,219  $ 282,256 
Other direct costs of revenue 46,971  34,541  34,799 
Product development 40,476  39,464  54,157 
Sales and marketing 58,000  61,642  61,481 
General and administrative 142,124  173,647  169,617 
Impairment of goodwill —  —  336,640 
   Income (loss) from operations $ 34,042  $ (54,075) $ (374,438)

The reporting package provided to the Company’s CODM does not include the measure of assets by segment, as that information is not reviewed by the
CODM when assessing segment performance or allocating resources.

(1)

(1)

(1)

(1)

(1)

(1)
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Geographic Area Information

Long-lived assets, excluding deferred tax assets, by region follow:

March 31,
  2026 2025

U.S. and Canada $ 46,489  $ 40,149 
Europe, Middle East, and Africa 2,575  6,751 
Asia Pacific and China 47  66 

Consolidated property and equipment, net $ 49,111  $ 46,966 

March 31,
2026 2025

U.S. and Canada $ 2,096  $ 2,030 
Europe, Middle East, and Africa 5,364  7,877 
Asia Pacific and China 279  17 

Consolidated right-of-use asset $ 7,739  $ 9,924 

March 31,
2026 2025

U.S. and Canada $ 90,347  $ 108,580 
Europe, Middle East, and Africa 123,509  145,253 
Asia Pacific and China 3,592  3,864 

Consolidated intangible assets, net $ 217,448  $ 257,697 
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Net revenue by geography is based on the billing addresses of the Company’s customers and a reconciliation of disaggregated revenue by segment follows:

  Year Ended March 31, 2026
ODS AGP Total

U.S. and Canada $ 134,292  $ 93,396  $ 227,688 
Europe, Middle East, and Africa 114,532  47,941  162,473 
Asia Pacific and China 130,139  44,239  174,378 
Mexico, Central America, and South America 3,466  166  3,632 
Elimination —  —  (2,920)

Consolidated net revenue $ 382,429  $ 185,742  $ 565,251 

  Year Ended March 31, 2025
ODS AGP Total

U.S. and Canada $ 137,704  $ 94,388  $ 232,092 
Europe, Middle East, and Africa 122,254  40,825  163,079 
Asia Pacific and China 77,483  17,996  95,479 
Mexico, Central America, and South America 4,191  20  4,211 
Elimination —  —  (4,355)

Consolidated net revenue $ 341,632  $ 153,229  $ 490,506 

  Year Ended March 31, 2024
ODS AGP Total

U.S. and Canada $ 148,482  $ 119,979  $ 268,461 
Europe, Middle East, and Africa 171,967  41,374  213,341 
Asia Pacific and China 47,562  17,319  64,881 
Mexico, Central America, and South America 2,101  88  2,189 
Elimination —  —  (4,390)

Consolidated net revenue $ 370,112  $ 178,760  $ 544,482 

Note 6—Goodwill and Intangible Assets

Goodwill

Changes in the carrying amount of goodwill by segment for the years ended March 31, 2026 and 2025:

ODS AGP Total
Goodwill as of March 31, 2024 $ 80,176  $ 139,896  $ 220,072 
Acquisition (Note 3) —  1,785  1,785 
Foreign currency translation —  (116) (116)
Goodwill as of March 31, 2025 80,176  141,565  221,741 
Foreign currency translation —  1,312  1,312 
Goodwill as of March 31, 2026 $ 80,176  $ 142,877  $ 223,053 

Accumulated goodwill impairment on our consolidated balance sheet was $336,640 as of March 31, 2026 and 2025. See Note 2—Basis of Presentation and
Summary of Significant Accounting Policies for discussion of the goodwill impairment recorded during the year ended March 31, 2024.
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Intangible Assets

The components of intangible assets, net as of March 31, 2026 and 2025 were as follows:

  As of March 31, 2026
Weighted-Average
Remaining Useful

Life Cost
Accumulated
Amortization Net

Customer relationships 10.36 years $ 137,836  $ (48,670) $ 89,166 
Developed technology 2.38 years 145,487  (99,268) 46,219 
Publisher relationships 14.92 years 109,542  (27,479) 82,063 

Total $ 392,865  $ (175,417) $ 217,448 

  As of March 31, 2025
Weighted-Average
Remaining Useful

Life Cost
Accumulated
Amortization Net

Customer relationships 11.29 years $ 137,094  $ (39,153) $ 97,941 
Developed technology 3.34 years 144,948  (78,526) 66,422 
Trade names 0.33 years 69,966  (63,844) 6,122 
Publisher relationships 15.89 years 108,879  (21,667) 87,212 

Total $ 460,887  $ (203,190) $ 257,697 

During the fiscal years ended March 31, 2026, 2025, and 2024, the Company recorded amortization expense of $41,598, $55,612, and $64,358, respectively,
in general and administrative expenses on the consolidated statements of operations and comprehensive income (loss).

During the years ended March 31, 2026 and 2025, certain fully amortized intangible assets of approximately $70,242 and $31,000, respectively, were
removed from gross intangible assets and accumulated amortization, with no corresponding impact to the consolidated statements of operations and comprehensive
income (loss). Once an intangible asset is fully amortized, it's the Company's policy to remove both its cost and accumulated amortization from its consolidated
balance sheet.

Estimated amortization expense as of March 31, 2026 is expected to be as follows:

Fiscal year 2027 $ 35,412 
Fiscal year 2028 35,412 
Fiscal year 2029 18,458 
Fiscal year 2030 14,654 
Fiscal year 2031 14,482 
Thereafter 99,030 

Total $ 217,448 

The expected amortization expense is an estimate. Actual amounts of amortization expense may differ from estimated amounts due to additional intangible
asset acquisitions, changes in foreign currency exchange rates, impairment of intangible assets, future changes to expected asset lives of intangible assets and other
events.
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Note 7—Accounts Receivable

Accounts receivable consistent of the following:

March 31,
2026 2025

Billed $ 159,381  $ 106,880 
Unbilled 100,342  84,438 
Allowance for credit losses (8,483) (9,548)

Accounts receivable, net $ 251,240  $ 181,770 

All unbilled receivables as of March 31, 2026 are expected to be billed and collected (subject to the allowance for credit losses) within twelve months.

Allowance for Credit Losses

The changes to the allowance for credit losses on accounts receivable were as follows:

Year Ended March 31,
2026 2025

Balance, beginning of period $ 9,548  $ 9,706 
Provision for credit losses 233  2,767 
Write-offs (1,298) (2,925)
Balance, end of period $ 8,483  $ 9,548 

The Company recorded $233, $2,767, and $3,202 of credit loss expense during the years ended March 31, 2026, 2025, and 2024, respectively, in general
and administrative expenses on the consolidated statements of operations and comprehensive income (loss).

Note 8—Property and Equipment

Property and equipment, including software, consisted of the following:

March 31,
2026 2025

Computer equipment $ 8,478  $ 7,933 
Developed software 147,399  115,816 
Furniture and fixtures 1,378  1,442 
Leasehold improvements 3,668  3,648 

160,923  128,839 
Accumulated depreciation (111,812) (81,873)

Property and equipment, net $ 49,111  $ 46,966 

Depreciation and amortization expense for the years ended March 31, 2026, 2025, and 2024 were as follows:
Year Ended March 31,

2026 2025 2024
Other direct costs of revenue $ —  $ 209  $ 4,045 
Product development 35 — —
General and administrative expenses 29,828 27,089 15,459
Depreciation and amortization expense $ 29,863  $ 27,298  $ 19,504 

______________

(1)
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(1) Amounts represent amortization of internally developed software to be sold, leased, or otherwise marketed.

During the years ended March 31, 2026, 2025, and 2024, the Company did not write down any developed software balances to net realizable value.

Note 9—Leases

The Company has entered into or assumed through acquisitions, various non-cancellable operating lease agreements primarily for office space. These lease
agreements expire between fiscal years 2027 and 2031 and, in certain cases, include one or more options to renew. The Company recognizes a right-of-use (“ROU”)
asset and lease liability at the lease commencement date based on the estimated present value of lease payments over the lease term. Variable lease payments
consisting of non-lease components and services are excluded from the ROU assets and lease liabilities and are recognized in the period in which the obligation is
incurred.

Leases are classified on the consolidated balance sheet as follows:

March 31,
2026 2025

Operating lease right-of-use assets $ 7,739 $ 9,924

Current operating lease liabilities $ 3,149 $ 3,390
Non-current operating lease liabilities 4,779 6,111

Total right-of-use liabilities $ 7,928 $ 9,501

The current portion of the Company’s lease liabilities, payable within the next twelve months, is included in other current liabilities, and the long-term portion of
the Company’s lease liabilities is included in other non-current liabilities on the consolidated balance sheet.

Maturities, by fiscal year, of our operating lease liabilities as of March 31, 2026 were as follows:

Fiscal year 2027 $ 3,552 
Fiscal year 2028 2,760 
Fiscal year 2029 2,138 
Fiscal year 2030 424 
Fiscal year 2031 28 
Thereafter — 

Total undiscounted cash flows 8,902 
(Less imputed interest) (974)

Present value of lease liabilities $ 7,928 

As of March 31, 2026, the weighted-average remaining lease term of our operating leases was 2.78 years and the weighted-average discount rate used in the
calculation of our lease liabilities was 6.66%.

Supplemental cash flow information related to our leases was as follows:

Year Ended March 31,
2026 2025 2024

Cash paid for amounts included in the measurement of operating lease liabilities $ 3,783  $ 3,520  $ 3,443 
Right-of-use assets obtained in exchange for operating lease liabilities 1,477  4,096  2,683 

Operating lease expenses were $3,891, $5,544, and $4,953 for years ended March 31, 2026, 2025 and 2024, respectively. Our operating lease expense
includes variable lease costs and is net of sublease income, both of which are not material.
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Note 10—Other Current Liabilities

Other current liabilities consisted of the following:

March 31,
2026 2025

Accrued expenses $ 9,008  $ 8,913 
Accrued interest 305  1,949 
Foreign income tax payable —  15,015 
Current lease liabilities 3,149  3,390 
Other current liabilities 5,940  8,851 

Total other current liabilities $ 18,402  $ 38,118 

Contingent Consideration

On a quarterly basis, the Company performs an assessment on the fair value of its contingent consideration associated with the Company’s acquisition of In
App Video Services UK LTD (“In App”). Based on the purchase agreement, executed on November 1, 2022, consideration included potential annual earn-out
payments based on meeting annual revenue targets for the calendar years ended December 31, 2022, 2023, 2024, and 2025. The annual earn-out payments are up
to $250 for the year ended December 31, 2022, and $1,000 for each of the calendar years ended December 31, 2023, 2024, and 2025. Also, the agreement outlines
an incremental earn-out payment to be made for each of the calendar years ended 2023, 2024, and 2025 in an amount equal to 25% of revenue that is more than
150% of that calendar year’s revenue target. Given that calendar year ended 2025 represents the final year of the earn-out, the Company determined the final
payment based on the calendar year 2025 revenue, and the remaining liability associated with the purchase agreement is no longer considered contingent.

As of March 31, 2026 and 2025, the current balance of the earn-out liability related to In App was $875 and $1,000, respectively. As of March 31, 2026, the
entirety of the liability is included within other current liabilities and is anticipated to be paid in the fourth quarter of the fiscal year 2027.

The Company made total payments of approximately $1,000 as a result of In App meeting the 2024 calendar goals during the fiscal year ended March 31,
2026. The Company made total payments of $0 during the year ended March 31, 2025 as the payment for In App meeting the 2023 calendar goals was paid during
the fourth quarter of fiscal year 2024. The Company performed its assessments on the fair value of the contingent consideration at each reporting period and recorded
losses of $231 and $300 for the years ended March 31, 2026 and 2025, respectively.

Note 11—Other Non-Current Liabilities

Other non-current liabilities consisted of the following:

March 31,
2026 2025

Non-current lease liabilities $ 4,779  $ 6,111 
Contingent consideration —  644 
Other long-term liabilities 4,501  4,620 

Total other non-current liabilities $ 9,280  $ 11,375 
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Note 12—Debt

The following table summarizes borrowings under the Company’s debt obligations and the associated interest rates:

March 31,
2026 2025

Amount Effective Rate Amount Effective Rate
Revolver $ —  — % $ 411,000  8.2 %
Term loans (due August 2029) 391,150  11.7 % —  — %

Less: Original issuance discount (11,917) — 
Less: Debt issuance costs (7,517) (2,313)
Less: Unamortized exit and duration fees (10,753) — 

Total debt, net 360,963  408,687 
Less: Current portion of long-term debt (7,031) — 
Long-term debt, net $ 353,932  $ 408,687 

Revolver

On April 29, 2021, the Company entered into an amended and restated credit agreement (the “Amended and Restated Credit Agreement”) with Bank of
America, N.A. (“BoA”), as a lender and administrative agent, and a syndicate of other lenders, which provided for a revolving line of credit (the “Revolver”) and which
was amended from time to time before being refinanced as described below under “Financing Agreement”. At the time of such refinancing, the Amended and Restated
Credit Agreement provided for the following terms: (i) the amount of the Revolver was $411,000, (ii) the maturity date was August 29, 2026, (iii) the annual interest rate
was, at the Company’s election, (a) Secured Overnight Financing Rate (“SOFR”) plus 5.50% from June 13, 2025 to August 29, 2025 and 7.50% from August 30, 2025
and thereafter or (b) Base Rate (means for any day the highest of (x) the Federal Funds Rate plus 0.50%, (y) BoA prime rate, and (z) SOFR plus 1.00%) plus 4.50%
from June 13, 2025 to August 29, 2025 and 6.50% from August 30, 2025 and thereafter, (iv) the letter of credit fee was 5.5% through August 29, 2025, with an
increase to 7.5% after August 29, 2025, (v) financial covenants of a decreasing consolidated secured net leverage ratio starting at 5.25 and decreasing to 4.00 on and
after June 30, 2026 and an increasing fixed charge coverage ratio starting at 1.10 increasing to 1.30 on and after June 30, 2026, (vi) mandatory prepayments of net
cash proceeds from equity issuances and certain other extraordinary receipts, and (vii) certain covenants including additional monthly reporting obligations, quarterly
projections, biweekly 13-week cash flow forecast reporting, access rights, engagement of a financial advisor to, among other things, provide written analyses,
including variance analyses, of actual amounts and projected amounts as set forth in the Company’s business plan and budget and 13-week cash flow forecasts, and
provide the lenders with reasonable access to the financial advisor. The Company’s payment and performance obligations under the Amended and Restated Credit
Agreement and related loan documents were secured by its grant of a security interest in substantially all of its personal property assets, whether now existing or
hereafter acquired, subject to certain exclusions, and the issued and outstanding equity of certain foreign subsidiaries, including Digital Turbine (EMEA) LTD., Fyber
B.V. and Digital Turbine (IL) Ltd. If the Company were to acquire any real property assets with a fair market value in excess of $5,000, it is required to grant a security
interest in such real property as well. All such security interests were required to be first priority security interests, subject to certain permitted liens.

The Revolver included a fee equal to 0.35% per annum for the Revolver’s unused commitments.

The Company incurred debt issuance costs of $15,861 for the Amended and Restated Credit Agreement, inclusive of costs incurred for the prior amendments.
Deferred debt issuance costs were recorded as a reduction of the carrying value of the debt on the consolidated balance sheet. All deferred debt issuance costs were
amortized on a straight-line basis over the term.

Because the Company refinanced the Amended and Restated Credit Agreement as described below, the Company terminated and fully paid off the
outstanding balance of the Revolver as of March 31, 2026, and all remaining deferred debt issuance costs were fully amortized on the effective date of termination into
loss on extinguishment of debt of $9,795.
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Financing Agreement

On August 29, 2025 (the “Closing Date”), the Company refinanced the Amended and Restated Credit Agreement. The Amended and Restated Credit
Agreement was repaid in full with the proceeds of the loans provided under the Financing Agreement (defined below) and terminated.

On the Closing Date, the Company and certain wholly owned subsidiaries of the Company, as guarantors (the “Guarantors”), entered into a Financing
Agreement (the “Financing Agreement”) with Blue Torch Finance LLC, as both administrative and collateral agent, and the lenders from time to time party thereto
(“Lenders”), pursuant to which the Lenders made loans and other extensions to the Company under certain term loan credit facilities on the terms and conditions as
set forth therein.

The Financing Agreement (i) has a four-year term from the Closing Date and (ii) provides for three separate tranches of term loans in an aggregate principal
amount of $430,000 (the “Loans”), all of which were borrowed in full by the Company on the Closing Date. The Loans are secured by substantially all of the assets of
the Company and the Guarantors, subject to certain exceptions.

During the year ended March 31, 2026, subsequent to the execution of the Financing Agreement, the Company made payments of $55,000, on the principal
of the Loans with proceeds raised from utilizing the Company’s At-the-Market offering, see Note 13—At-the-Market Offering, except for $3,002, which was paid with
operating cash. Under the Financing Agreement, any and all proceeds raised from an equity issuance during the term of the Loans are subject to use for mandatory
prepayment of the Loans, including proceeds from at-the-market equity issuances. Under the Financing Agreement, the Company has the option to retain proceeds
from one or more at-the-market equity issuances up to the aggregate amount not to exceed $5,000. As of March 31, 2026, the Company has not retained any
proceeds from such equity issuances.

Pursuant to the Financing Agreement, the Company issued warrants to the lenders providing the term loans. The Company recorded the warrants as a liability
at their full fair value and allocated the remaining proceeds from the incremental borrowings of the Financing Agreement to the Term Loans, net of a discount.

The Loans accrue interest, at the Company’s option, at a term SOFR rate or a reference rate for U.S. dollar borrowings, plus an applicable margin. The
applicable margin for Loans accruing interest at the term SOFR rate ranges from 7.50% to 8.00% and ranges from 6.50% to 7.00% for loans accruing interest at the
reference rate. The outstanding principal amount of the Loans is subject to scheduled repayment as follows: (i) on the last day of each fiscal quarter, beginning
September 30, 2026, until the maturity of the Loans, the Company will repay the outstanding principal amount of term loans in an amount equal to $2,344 in the
aggregate across the remaining two tranches and (ii) on the maturity date, the Company will pay the remaining aggregate outstanding principal amount, including all
accrued and unpaid interest thereon. As of March 31, 2026, $7,031 was recorded as the current portion of long-term debt on the Company’s consolidated balance
sheet, with the remainder of the principal of the Loans recorded as long-term debt, net.

The Financing Agreement requires certain exit and duration fees which are earned on various contractual dates through August 2026 and added to the
outstanding principal balance when due. In the event that the Company does not prepay the applicable term loan principal by August 2026, the Company would be
required to add total exit fees of $8,100 and duration fees of $21,500 to its principal balance. The Company uses the effective interest method to recognize the exit
and duration fees over the term of the debt. The effective interest rate for the period from the date of issuance through March 31, 2026 on the effected tranche was
20.62%. As of March 31, 2026, the Company may be required to increase its outstanding principal balance by up to an additional $3,600 in exit fees and $10,750 in
duration fees should the principal of a certain tranche remain unpaid by August 2026.

The table below summarizes the changes in the Company’s unamortized exit and duration fees during the year ended March 31, 2026:

Balance as of March 31, 2025 $ — 
Exit and duration fees recognized over the effective interest method (4,497)
Exit and duration fees added to outstanding principal 15,250 
Balance as of March 31, 2026 $ 10,753 
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As of March 31, 2026, the future principal payments by fiscal year, for the outstanding debt, inclusive of both exit and duration fees, are as follows

Fiscal year 2027 $ 7,031 
Fiscal year 2028 9,376 
Fiscal year 2029 9,376 
Fiscal year 2030 365,367 

Total payments $ 391,150 

The Financing Agreement contains various customary affirmative and negative covenants, as well as financial covenants. The Financing Agreement requires
the Company to maintain (i) a maximum leverage ratio with step-downs every fiscal quarter and (ii) minimum liquidity of (A) $10,000 from the Closing Date until March
31, 2026 and (B) $20,000 from and after April 1, 2026 until the maturity date, of which no less than $10,000 must be maintained within the U.S. In addition, the
Financing Agreement contains certain mandatory prepayment provisions, including from proceeds raised from equity issuances and, beginning in fiscal year 2027,
50% of any excess cash flows.

As of March 31, 2026, the Company was in compliance with all covenants under the Financing Agreement.

On April 20, 2026, the Company amended its Financing Agreement to modify certain liquidity requirement covenants and to adjust the timing and reduce the
amounts of its exit and duration fees specified in the Financing Agreement. See Note 18—Subsequent Events for further details of this amendment.

Warrants to Purchase Common Stock

In connection with the Financing Agreement, on the Closing Date, the Company issued warrants (the “August 2025 Warrants”) to purchase an aggregate of
824,421 shares of the Company’s common stock, par value $0.0001 per share (the “Common Stock”), to certain affiliates of the Lenders (in such capacity, the “August
Holders”) at an exercise price of $4.84 per share (the “Exercise Price”), which is equal to the 30-day volume-weighted average price per share of Common Stock
ending on and including the trading day immediately preceding the Closing Date. In addition, the Company issued, on September 15, 2025, an additional warrant to
purchase an aggregate of 397,997 shares of Common Stock to an affiliate of a Lender (in such capacity, the “September Holder” and, together with the August
Holders, the “Holders”) at the Exercise Price (the “September 2025 Warrant” and, together with the August 2025 Warrants, the “2025 Warrants”).

The 2025 Warrants expire on March 1, 2030. The Exercise Price and the number of shares underlying the 2025 Warrants are subject to adjustment in the
event of specified events, including a subdivision or combination of the Common Stock, a reclassification of the Common Stock, certain change of control transactions,
certain rights offerings or specified dividend payments, subject to certain limitations as set forth in the 2025 Warrants. Upon exercise, the aggregate exercise price
may be paid, at each warrant holder’s election, in cash or on a net issuance basis, based upon the fair market value of the Common Stock at the time of exercise.

The Company agreed to provide certain customary registration rights with respect to the resale of shares of Common Stock underlying 2025 Warrants held by
or issuable to the holders from time to time. The 2025 Warrants also contain customary indemnity and contribution obligations in connection with such registration.

The Company uses the Black-Scholes option valuation model for estimating fair value of common stock warrants. The table below is a summary of changes in
the fair value of the Company’s valuations for the derivative liability for the year ended March 31, 2026:

Balance as of March 31, 2025 $ — 
Issuance of 2025 Warrants 3,668 
Change in fair value (1,504)
Balance as of March 31, 2026 $ 2,164 
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Interest expense, net

The components of the Company’s interest expense, net were as follows:

Year Ended March 31,
2026 2025 2024

Interest expense on outstanding principal balances $ 44,627  $ 32,772  $ 29,566 
Amortization of debt discount, issuance costs, and exit and duration fees 13,933  1,823  906 
Unused line of credit fees 20  188  366 

Total interest expense, net $ 58,580  $ 34,783  $ 30,838 

Note 13—At-the-Market Offering

On August 5th, 2025, the Company entered into a Sales Agreement (the "Sales Agreement") with RBC Capital Markets, LLC and Craig-Hallum Capital Group
LLC (collectively, the "Agents") as our sales agents, pursuant to which we could offer and sell from time-to-time shares of our Common Stock for aggregate gross
proceeds of up to $150,000. During the year ended March 31, 2026, the Company sold 9,945,136 shares of Common Stock at an average selling price of $5.89 per
share, yielding aggregate gross proceeds of $58,566, and incurred commission costs of $1,757 associated with such sales.

On February 2, 2026, the Company delivered notice to the Agents of the termination of the Sales Agreement. The Company terminated the Sales Agreement
at its sole discretion, as permitted under Section 7(a) of the Sales Agreement. The termination was effective as of February 2, 2026.

Note 14—Stock-Based Compensation

2020 Equity Incentive Plan of Digital Turbine, Inc.

On September 15, 2020, the Company’s stockholders approved the 2020 Equity Incentive Plan of Digital Turbine, Inc. (the “2020 Plan”), pursuant to which the
Company may grant equity incentive awards to directors, employees, and other eligible participants. The 2020 Plan became effective on September 15, 2020, and has
a term of ten years. A total of 12,000,000 shares of common stock were reserved for grant under the 2020 Plan. The types of awards that may be granted under the
2020 Plan include incentive and non-qualified stock options, stock appreciation rights, restricted stock, and restricted stock units. Stock options may be either incentive
stock options, as defined in Section 422 of the Internal Revenue Code of 1986, as amended (the “Code”), or non-qualified stock options.

On August 27, 2024, our stockholders approved an amendment to the 2020 Plan to increase the number of shares of common stock reserved for issuance
thereunder by 8,560,000 shares, from 12,000,000 shares to 20,560,000 shares and to make certain other changes. As of March 31, 2026, 2,837,757 shares of
common stock were available for issuance as future awards under the 2020 Plan.

Stock Options

Stock options are granted with an exercise price no lower than the fair market value at the grant date. They typically encompass a vesting period of two to
three years and a contractual term of ten years. Share-based compensation expense for stock options is recognized on a straight-line basis over the requisite vesting
period, determined by the grant-date fair value for the portion of the award expected to vest. The Company employs the Black-Scholes options pricing model to
estimate the fair value of its stock options. The Company may issue either new shares or treasury shares upon exercise of these awards.
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The following table summarizes stock option activity:

Number of Shares

Weighted-Average
Exercise Price

(per share)

Weighted-Average
Remaining
Contractual

Life
(in years)

Aggregate 
Intrinsic Value
(in thousands)

Options outstanding as of March 31, 2025 7,239,383  $ 9.13  6.02 $ 3,738 
Granted 1,168,725  4.45 
Exercised (1,276,341) 1.93 
Forfeited / Expired (558,857) 17.21 

Options outstanding as of March 31, 2026 6,572,910  $ 9.02  6.31 $ 2,571 
Options exercisable as of March 31, 2026 4,441,425  $ 11.27  5.11 $ 2,171 

At March 31, 2026, total unrecognized stock-based compensation expense related to unvested stock options, net of estimated forfeitures, was $5,280, with an
expected remaining weighted-average recognition period of 1.94 years.

Restricted Stock

Awards of restricted stock units may be either grants of time-based restricted stock units (“RSUs”) or performance-based restricted stock units (“PSUs”) that
are issued at no cost to the recipient. The stock-based compensation expense for these awards is determined using the fair market value of the Company’s common
stock on the date of the grant. No capital transaction occurs until the units vest, at which time they are converted to restricted or unrestricted stock. Compensation
expense for RSUs with a time condition is recognized on a straight-line basis over the requisite service period. The Company periodically grants PSUs to certain key
employees that are subject to the achievement of specified internal performance metrics over a specified performance period. The terms and conditions of the PSUs
generally allow for vesting of the awards ranging between forfeiture and up to 200% of target. Stock-based compensation expense for PSUs with a performance
condition are recognized on a straight-line basis based on the most likely attainment scenario over the performance period. The most likely attainment scenario is
reevaluated each period.

Restricted stock awards (“RSAs”) are awards of common stock that are legally issued and outstanding. RSAs are subject to time-based restrictions on transfer
and unvested portions are generally subject to a risk of forfeiture if the award recipient ceases providing services to the Company prior to the lapse of the restrictions.
The stock-based compensation expense for these awards is determined using the fair market value of the Company’s common stock on the date of the grant. The
RSAs have time conditions and in some cases, once the stock vests, the individual is restricted from selling the shares of stock for a certain defined period, from three
months to one year, depending on the terms of the RSA.

The following table summarizes RSU, PSU, and RSA activity:

Number of Shares
Weighted-Average

Grant Date Fair Value
Unvested restricted shares outstanding as of March 31, 2025 5,575,944  $ 5.53 

Granted 3,338,575  4.44 
Vested (3,332,114) 5.08 
Forfeited (686,567) 4.84 

Unvested restricted shares outstanding as of March 31, 2026 4,895,838  $ 4.83 

At March 31, 2026, total unrecognized stock-based compensation expense related to RSUs, PSUs and RSAs was $12,871, with an expected remaining
weighted-average recognition period of 1.84 years.

For RSUs, PSUs and RSAs, the number of shares issued on the date of vesting is generally net of statutory withholding requirements that we pay in cash to
the appropriate taxing authorities on behalf of our employees. We
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withheld and retired approximately 212,970 shares, 187,298 shares, and 119,155 shares to satisfy $937, $465, and $1,286 of employees’ tax obligations during the
years ended March 31, 2026, 2025 and 2024, respectively. These shares are treated as common stock repurchases in our consolidated financial statements.

Valuation of Awards

For stock options granted, the Company uses the Black-Scholes option pricing model to estimate the fair value of stock options at grant date. The Black-
Scholes option pricing model incorporates various assumptions, including volatility, expected term, risk-free interest rates, and dividend yields. The assumptions
utilized in this model during the years ended March 31, 2026, 2025, and 2024 are presented below.

  Year Ended March 31,
  2026 2025 2024
Risk-free interest rate 3.67% to 3.81% 3.66% to 4.44% 3.82% to 4.29%
Expected life of the options (years) 4.87 to 4.89 4.81 to 4.82 4.70 to 4.72
Expected volatility 103% to 105% 94% to 97% 88% to 88%
Expected dividend yield —% —% —%

Total fair value of options vested and total intrinsic value of options exercised were as follows for the fiscal years presented:
  Year Ended March 31,

  2026 2025 2024
Total fair value of options vested $ 4,190  $ 7,779  $ 12,334 
Total intrinsic value of options exercised 5,699  138  6,441 

Stock-Based Compensation Expense

Stock-based compensation expense for the years ended March 31, 2026, 2025, and 2024, was $16,355, $33,543, and $33,763, respectively, and was
primarily recorded within general and administrative expenses on the consolidated statements of operations and comprehensive income (loss).

Note 15—Loss Per Share

The following table sets forth the computation of basic and diluted net loss per share of common stock (in thousands, except per share amounts):

  Year Ended March 31,
2026 2025 2024

Net loss $ (37,732) $ (92,099) $ (420,448)
Less: net loss attributable to non-controlling interest —  —  (220)

Net loss attributable to Digital Turbine, Inc. $ (37,732) $ (92,099) $ (420,228)
Weighted average common shares outstanding, basic 112,923  103,747  100,975 
Basic net loss per common share $ (0.33) $ (0.89) $ (4.16)
Weighted average common shares outstanding, diluted 112,923  103,747  100,975 
Diluted net loss per common share $ (0.33) $ (0.89) $ (4.16)

Potentially dilutive outstanding securities of 3,853,037, 7,760,981, and 4,405,087 for the years ended March 31, 2026, 2025, and 2024, respectively, were
outstanding but were excluded from the computation of diluted net income per share because their effect would have been anti-dilutive.
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Note 16—Income Taxes

The components of our income (loss) prior to income taxes were as follows:

Year Ended March 31,
2026 2025 2024

U.S. $ (49,887) $ (109,128) $ (170,057)
Foreign 18,547  21,264  (235,074)

Loss before income taxes $ (31,340) $ (87,864) $ (405,131)

The components of the Company’s income tax provision (benefit) attributable to operations are as follows:

Year Ended March 31,
2026 2025 2024

Current:
U.S. federal $ —  $ —  $ — 
State and local —  —  — 
Foreign 6,739  8,241  8,262 

6,739  8,241  8,262 
Deferred:

U.S. federal (8) (9) 5,925 
State and local (3) —  5,491 
Foreign (336) (3,997) (4,361)

(347) (4,006) 7,055 
Income tax expense $ 6,392  $ 4,235  $ 15,317 
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Beginning in the year ended March 31, 2026, we adopted ASU 2023-09 prospectively. A reconciliation of the U.S. federal statutory income tax rate to our
effective tax rate pursuant to the disclosure requirements of ASU 2023-09 for the year ended March 31, 2026 was as follows:

Year Ended March 31, 2026
Amount Percent

U.S. federal statutory tax rate $ (6,581) 21.0 %
State and local income taxes, net of federal income tax effect (3) — %
Foreign tax effects

Israel
Statutory tax rate difference between Israel and U.S. (3,630) 11.6 %
Other 96  (0.3)%

Germany
Statutory tax rate difference between Germany and U.S. (1,650) 5.3 %
Changes in valuation allowance 7,318  (23.4)%
Deferred tax rate remeasurement (2,016) 6.4 %
Other 62  (0.2)%

Brazil
Changes in valuation allowance 1,076  (3.4)%
Return to provision 336  (1.1)%
Other (241) 0.8 %

Luxembourg
Return to provision 375  (1.2)%
Other (369) 1.2 %

Netherlands
Changes in valuation allowance 513  (1.6)%
Other (103) 0.3 %

Norway
Changes in valuation allowance 390  (1.2)%
Other (218) 0.7 %

Singapore
Changes in valuation allowance 1,035  (3.3)%
Return to provision (441) 1.4 %
Other 22  (0.1)%

Other Foreign Jurisdictions (114) 0.4 %
Tax credits

Research and development tax credits (947) 3.0 %
Changes in valuation allowances 9,101  (29.0)%
Nontaxable or nondeductible items

Stock-based compensation 485  (1.6)%
Unrealized gain on derivatives (316) 1.0 %
Other 106  (0.3)%

Changes in unrecognized tax benefits 203  (0.7)%
Other

Prior period adjustments 1,566  (5.0)%
Other 337  (1.1)%

Effective tax rate $ 6,392  (20.4)%
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The following table presents the required disclosures prior to our adoption of ASU 2023-09 and provides a reconciliation of the statutory federal income tax
rate to our effective tax rate for the years ended March 31, 2025 and 2024:

Year Ended March 31,
2025 2024

Statutory federal income tax rate $ (18,518) $ (85,077)
State income taxes, net of federal benefit (2,591) — 
State rate remeasurement 523  1,680 
Nondeductible expenses —  176 
Disallowed executive compensation 2,018  1,145 
Excess deductions for stock-based compensation 1,572  2,783 
Foreign rate differential (5,049) (544)
Impairment of goodwill —  64,346 
Research and development tax credit (1,721) (721)
Change in uncertain tax liability 364  144 
Change in valuation allowance 29,551  29,010 
Return to provision adjustments (1,976) 2,375 
Other miscellaneous 62  — 

Income tax expense $ 4,235  $ 15,317 

ASC 740 requires the consideration of a valuation allowance, on a jurisdictional basis, to reflect the likelihood of realization of deferred tax assets. Significant
management judgment is required in determining any valuation allowance recorded against deferred tax assets. The following table represents the roll forward of our
valuation allowance:

Year Ended March 31,
2026 2025 2024

Balance at the beginning of the year $ 85,403  $ 55,852  $ 26,842 
Valuation allowance charged to income tax expense 21,589  29,551  29,010 
Balance at the end of the year $ 106,992  $ 85,403  $ 55,852 

Cash paid for income taxes, net of refunds received, by jurisdiction pursuant to the disclosure requirements of ASU 2023-09 for the year ended March 31,
2026 was as follows:

Year Ended March
31, 2026

U.S. federal $ — 
State and local — 
Foreign

Israel 25,208 
Other foreign jurisdictions 1,087 

Total foreign 26,295 
Total cash taxes paid, net of refunds $ 26,295 
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The significant components of net deferred tax balances were as follows:

March 31,
2026 2025

Deferred tax assets
Net operating loss carry-forward $ 101,931  $ 90,177 
Stock-based compensation 5,774  5,698 
Accrued compensation 3,673  172 
Capitalized research and experimentation expenses —  3,114 
Disallowed interest expense 27,326  15,963 
Other 634  471 

Total deferred tax assets 139,338  115,595 
Valuation allowance (106,992) (85,403)

Deferred tax assets, net of valuation allowance 32,346  30,192 
Deferred tax liabilities

Depreciation and amortization (1,280) (1,310)
Capitalized research and experimentation expenses (8,151) — 
Intangibles and goodwill (38,733) (45,190)

Total deferred tax liabilities (48,164) (46,500)
Deferred tax liabilities, net $ (15,818) $ (16,308)

The following details the scheduled expiration dates of the Company’s net operating loss (NOL) carryforwards as of March 31, 2026:

2027 Through 2036 2037 Through 2046 Indefinite Total
U.S. federal $ —  $ 37,357  $ 99,020  $ 136,377 
State and local 12,459  150,836  4,282  167,577 
Foreign 927  702  210,097  211,726 

Total net operating loss carryforwards $ 13,386  $ 188,895  $ 313,399  $ 515,680 

The Company’s income is subject to taxation in both the U.S. and foreign jurisdictions. Significant judgment is required in evaluating the Company’s tax
positions and determining its provision for income taxes. The Company establishes liabilities for income tax-related uncertainties based on estimates of whether, and
the extent to which, additional taxes will be due. These liabilities for tax contingencies are established when the Company believes that a tax position is not more likely
than not sustainable. The Company adjusts these liabilities in light of changing facts and circumstances, such as the outcome of a tax audit or lapse of a statute of
limitations. The provision for income taxes includes the impact of uncertain tax liabilities and changes in liabilities that are considered appropriate.

The Company has not provided for deferred taxes on undistributed earnings from foreign subsidiaries as of March 31, 2026. The Company has not provided
for any additional deferred taxes with respect to items such as foreign withholding taxes, state income tax, or foreign exchange gain or loss that would be due when
cash is repatriated to the U.S. because those foreign earnings are considered permanently reinvested in the business or may be remitted substantially free of any
additional taxes. Because of the various avenues to repatriate the earnings, the determination of the amount of the unrecognized deferred tax liability related to the
undistributed earnings, if eventually remitted, is not practicable.
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A reconciliation of the beginning and ending amounts of unrecognized tax benefits for the years ended March 31, 2026, 2025, and 2024, is as follows:

Year Ended March 31,
  2026 2025 2024
Balance at the beginning of the year $ 2,532  $ 2,168  $ 2,024 
Additions for tax positions of prior years 189  364  144 
Balance at the end of the year $ 2,721  $ 2,532  $ 2,168 

Included in the net deferred income tax assets (liabilities) balances at March 31, 2026, 2025, and 2024, on our consolidated balance sheet are $2,721,
$2,532, and $2,168, respectively, of unrecognized tax benefits, which would effect the annual effective tax rate if recognized. The Company recognized interest and
penalties on uncertain income tax liabilities in income tax expense of $419, $227, and $232 during the years ended March 31, 2026, 2025, and 2024, respectively. The
Company does not expect the amount of unrecognized tax benefits to change significantly in the next twelve months.

The Company’s U.S. federal, state, and foreign income tax returns generally remain subject to examination for the tax years ended 2021 through 2026.

On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was signed into law which, among other things, provided a permanent extension of certain tax
measures initially established under the 2017 Tax Cuts and Jobs Act, which were set to expire at the end of 2025, and modified tax legislation affecting bonus
depreciation rules and the tax treatment of research and development expenses and interest deductions. Specifically, the OBBBA provides for 100% bonus
depreciation and eliminates the requirement under Internal Revenue Code Section 174 to capitalize and amortize U.S.-based research and experimental expenditures
over five years, making these expenditures fully deductible in the period incurred beginning after 2024. The Company currently does not expect the OBBBA to have a
material impact on its effective tax rate but expects these provisions to result in a reduction of current income tax liabilities and an increase in deferred tax liabilities.
The Company will continue to assess the implications of the OBBBA and will provide further disclosures in subsequent reporting periods, as necessary.

Note 17—Commitments and Contingencies

Hosting Agreements

The Company enters into hosting agreements with service providers and in some cases, those agreements include minimum commitments that require the
Company to purchase a minimum amount of service over a specified time period (“the minimum commitment period”). The minimum commitment period is generally
one-year in duration, and the hosting agreements include multiple minimum commitment periods. Our minimum purchase commitments under these hosting
agreements total approximately $192,294 over the next four fiscal years.

Future minimum payments under these hosting agreements with a remaining term in excess of one year are as follows:
Fiscal year 2027 $ 48,294 
Fiscal year 2028 49,000 
Fiscal year 2029 53,000 
Fiscal year 2030 42,000 
Thereafter — 

Total $ 192,294 

Legal Matters

The Company may be involved in various claims, suits, assessments, investigations, and legal proceedings that arise from time to time in the ordinary course
of its business. The Company accrues a liability when it is both probable a liability has been incurred and the amount of the loss can be reasonably estimated. The
Company reviews these accruals at least quarterly and adjusts them to reflect ongoing negotiations, settlements, rulings,
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advice of legal counsel, and other relevant information. To the extent new information is obtained and the Company’s views on the probable outcomes of claims, suits,
assessments, investigations, or legal proceedings change, changes in the Company’s accrued liabilities would be recorded in the period such determination is made.
For some matters, the amount of liability is not probable, or the amount cannot be reasonably estimated and, therefore, accruals have not been made.

Note 18—Subsequent Events

Amendment to Financing Agreement

On April 20, 2026, the Company amended its Financing Agreement. The amendment reduced the liquidity covenant requirement within for the period between
April 1, 2026 and December 31, 2026 from $20,000 to $15,000 and modified the timing and amount of its exit and duration fees. The Company (i) paid a $5,000
amendment fee, capitalized as additional debt issuance costs to be amortized over the remaining term of the Financing Agreement; (ii) limited its remaining exit fees to
$1,350; and (iii) limited future duration fees to $5,000, which will be waived if the Company prepays the principal of a certain tranche of the outstanding term loan by
December 31, 2026. The exit fees were added to the outstanding principal balance on the Amendment Date.

Amendment to Warrants to Purchase Common Stock

On April 20, 2026, the Company amended the 2025 Warrant agreement to suspend the Company’s obligation to provide certain registration rights with respect
to the resale of shares of Common Stock underlying the Warrants held by or issuable to the holders from time to time until October 1, 2026.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, are controls and other procedures designed to
ensure information required to be disclosed by the Company in reports filed or submitted under the Exchange Act is recorded, processed, summarized, and reported
within the time periods specified in the SEC’s rules and forms, and that such information is accumulated and communicated to management, including the Company’s
Chief Executive Officer, who is the principal executive officer, and the Company’s Chief Financial Officer, who is the principal financial officer, as appropriate, to allow
timely decisions regarding required disclosure.

The Company’s management, with the participation of its Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of the design and
operation of its disclosure controls and procedures as of March 31, 2026. Based on that evaluation, management concluded that, as of such date, the Company’s
disclosure controls and procedures were effective as of the end of the period covered by this Annual Report on Form 10-K.

Management’s Annual Report on Internal Control Over Financial Reporting

The Company’s management is responsible for establishing and maintaining adequate internal control over financial reporting (as defined in Rules 13a-15(f)
under the Exchange Act). Under the supervision and with the participation of the Company’s management, including its Chief Executive Officer and Chief Financial
Officer, the Company conducted an evaluation of the effectiveness of its internal control over financial reporting based on the framework in Internal Control –
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on the Company’s evaluation, the
Company’s management concluded that its internal control over financial reporting was effective as of March 31, 2026.

Grant Thornton LLP, an independent registered public accounting firm, has issued a report on our internal control over financial reporting. This report is
included in Part II, Item 8 of this Annual Report on Form 10-K.
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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 paragraph (d) of Exchange Act
Rules 13a-15 or 15d-15 that occurred during the three months 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 and Internal Control over Financial Reporting

In designing and evaluating the disclosure controls and procedures and internal control over financial reporting, management recognizes that any controls and
procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired control objectives. Further, the design of
disclosure controls and procedures and internal control over financial reporting must reflect the fact that there are resource constraints and that management is
required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs.

ITEM 9B. OTHER INFORMATION

During the three months ended March 31, 2026, no director or officer of the Company adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule
10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation S-K.

Chief Financial Officer Departure

On May 22, 2026, Steve Lasher, Chief Financial Officer (“CFO”) of Digital Turbine, Inc. (the “Company”), resigned from his position with the Company to seek
another opportunity. Such resignation shall be effective on May 31, 2026. Mr. Lasher will remain with the Company into June 2026 to help transition his CFO
responsibilities.

On May 22. 2026, Josh Kinsell, the Company’s Chief Accounting Officer, was appointed interim CFO of the Company. Such appointment will be effective as of
June 1, 2026. The Company is engaging an executive search firm for additional CFO candidates.

A description of Mr. Kinsell’s experience and compensation is disclosed in the Company’s Definitive Proxy Statement filed with the Securities and Exchange
Commission on July 17, 2025, and such description is incorporated herein by reference. In addition, Mr. Kinsell’s salary and annual incentive target were increased in
connection with such appointment.

Executive Compensation

On May 25, 2026, the Compensation and Human Capital Management Committee of the Company approved a cash incentive bonus program for Michael
Akkerman, the Chief Business Officer of the Company, pursuant to which Mr. Akkerman would be paid a cash bonus of up to $1,000,000 as follows: up to 40%
($400,000) payable upon the Company’s achievement of the first half of fiscal year 2027 annual operating plan adjusted EBITDA target and up to 60% ($600,000)
payable upon the Company’s achievement of the fiscal year 2027 annual operating plan adjusted EBITDA target, provided that Mr. Akkerman is still employed as of
the six-month and twelve-month anniversaries, respectively, of the May 25, 2026 approval date.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

None.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The information required by this item is incorporated by reference to our Proxy Statement for the 2026 Annual Meeting of Stockholders.

ITEM 11. EXECUTIVE COMPENSATION

The information required by this item is incorporated by reference to our Proxy Statement for the 2026 Annual Meeting of Stockholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

2020 Equity Incentive Plan and Amended and Restated 2011 Equity Incentive Plan

On September 15, 2020, the Company’s stockholders approved the 2020 Plan, pursuant to which the Company may grant equity incentive awards to
directors, employees, and other eligible participants. The 2020 Plan became effective on September 15, 2020, and has a term of ten years. A total of 12,000,000
shares of common stock were reserved for grant under the 2020 Plan. The types of awards that may be granted under the 2020 Plan include incentive and non-
qualified stock options, stock appreciation rights, restricted stock, and restricted stock units. Stock options may be either incentive stock options, as defined in Section
422 Code, or non-qualified stock options.

On August 27, 2024, our stockholders approved an amendment to the 2020 Plan to increase the number of shares of common stock reserved for issuance
thereunder by 8,560,000 shares, from 12,000,000 shares to 20,560,000 shares and to make certain other changes. As of March 31, 2026, 2,837,757 shares of
common stock were available for issuance as future awards under the 2020 Plan.

Prior to the approval of the 2020 Plan, stock awards were issued under the Amended and Restated Digital Turbine, Inc. 2011 Equity Incentive Plan (the “2011
Plan”), which was approved and adopted by our stockholders by written consent on May 23, 2012. The 2011 Plan provided for grants of stock-based incentive awards
to our and our subsidiaries’ officers, employees, non-employee directors, and consultants. Awards issued under the 2011 Plan can include stock options, stock
appreciation rights, restricted stock, and restricted stock units. Stock options may be either ISOs, as defined in Section 422 of the Internal Revenue Code of 1986, as
amended, or NQSOs.

The 2011 Plan and 2020 Plan are collectively referred to as "Digital Turbine's Incentive Plans."

The 2011 Plan reserved 20,000,000 shares for issuance, of which zero remain available as of March 31, 2026. No future grants will be issued pursuant to the
2011 Plan. At the point when the 2011 Plan was retired, 4,452,064 remained unissued. All future awards will be issued under the 2020 Plan.

The 2020 Plan reserves 20,560,000 shares for issuance, of which 2,837,757 remained available for issuance as of March 31, 2026.
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Equity Compensation Plan Information

The following table sets forth information concerning Digital Turbine's Incentive Plans as of March 31, 2026:

Number of securities to be
issued upon exercise of

outstanding options, warrants,
and rights (a)

Weighted average exercise
price of outstanding

options, warrants, and
rights

Number of securities
remaining available for
future issuance under

equity compensation plans
(excluding securities reflected in

column (a))
Equity compensation plan approved by security holders
Amended and Restated 2011 Equity Incentive Plan 2,053,007  $ 3.61  — 
2020 Equity Incentive Plan 4,519,903  11.48  2,837,757 
Equity compensation plan not approved by security holders —  —  — 
Total 6,572,910  $ 9.02  2,837,757 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by this item is incorporated by reference to our Proxy Statement for the 2026 Annual Meeting of Stockholders.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this item is incorporated by reference to our Proxy Statement for the 2026 Annual Meeting of Stockholders.

PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

We have filed the following documents as part of this Annual Report on Form 10-K:

1. Consolidated Financial Statements

    Refer to “Index to Consolidated Financial Statements” under Part II, Item 8 of this Annual Report on Form 10-K.

2. Financial Statement Schedules

Financial statement schedules are omitted because they are inapplicable or the required information is shown in the consolidated financial statements, or
notes thereto, included herein.

3. Exhibits

Exhibit No. Description
3.1 Certificate of Incorporation (incorporated by reference to Exhibit 3.1 of the Annual Report on Form 10-K filed with the Commission on June 10, 2021).

3.2 Certificate of Merger merging Mediavest, Inc., a New Jersey corporation, with and into NeuMedia Media, Inc., a Delaware corporation, as filed with the Secretary of
State of the State of Delaware, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039), filed with the Commission on November 14, 2007.

3.3 Certificate of Ownership merging Mandalay Digital Group, Inc. into Neumedia, Inc., dated February 2, 2012, incorporated by reference to our Annual Report on Form
10-K (File No. 000-10039), filed with the Commission on June 29, 2012.

3.4 Certificate of Amendment of Certificate of Incorporation, dated August 14, 2012, incorporated by reference to Appendix B of the Registrant’s Definitive Information
Statement on Form 14-C (File No. 000-10039), filed with the Commission on July 10, 2012.

3.5 Certificate of Amendment of Certificate of Incorporation, dated March 28, 2013, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039),
filed with the Commission on April 18, 2013.
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Exhibit No. Description

3.6 Certificate of Correction of Certificate of Amendment, dated April 9, 2013, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039), filed
with the Commission on April 18, 2013.

3.7 Certificate of Amendment of Certificate of Incorporation, as amended, filed with the Secretary of State of the State of Delaware on January 13, 2015, incorporated by
reference to our Current Report on Form 8-K (File No. 000-10039), filed with the Commission on January 16, 2015.

3.8 Bylaws, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039), filed with the Commission on November 14, 2007.

3.9 Certificate of Amendment of the Bylaws of NeuMedia, Inc., dated February 2, 2012,  incorporated by reference to our Current Report on Form 8-K (File No. 000-
10039), filed with the Commission on February 7, 2012.

3.10 Certificate of Amendment of the Bylaws dated March 6, 2015 (incorporated by reference to our Current Report on Form 8-K (File No. 001-10039) filed with the
Commission on March 11, 2015).

3.11 Amendment of Bylaws of Digital Turbine, Inc., adopted March 17, 2015, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039), filed with
the Commission on March 20, 2015.

3.12 Fourth Amendment to Bylaws of Digital Turbine, Inc. (incorporated by reference to Exhibit 3.1 of the Quarterly Report on Form 10-Q filed with the Commission on
February 3, 2021).

3.13 Fifth Amendment to Bylaws of Digital Turbine, Inc. (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the SEC on July
21, 2022).

4.1 Form of Common Stock Certificate, incorporated by reference to Exhibit 4.8 to the Company’s Registration Statement on Form S-1/A (File No. 333-214321) filed with
the Commission on December 23, 2016.

4.2 Description of our Capital Stock (incorporated by reference to Exhibit 4.3 of the Annual Report on Form 10-K filed with the Commission on June 10, 2021).

4.3 Form of Warrant to Purchase Common Stock (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K filed with the SEC on
September 2, 2025).

4.3.1 Form of Amendment to Warrant to Purchase Common Stock (incorporated by reference to Exhibit 4.2 of the Company’s Current Report on Form 8-K filed with the
SEC on April 23, 2026).

10.1 Form of Indemnification with Directors and Executive Officers, incorporated by reference to our Current Report on Form 8-K (File No. 000-10039 ), filed with the
Commission on May 10, 2012. †

10.2 Amended and Restated 2011 Equity Incentive Plan of Mandalay Digital Group, Inc., incorporated by reference to our Current Report on Form 8-K (File No. 000-
10039), filed with the Commission on May 30, 2012. †

10.2.1 Amended and Restated 2011 Equity Incentive Plan Notice of Grant and Restricted Stock Agreement of Mandalay Digital Group, Inc, incorporated by reference to our
Current Report on Form 8-K (File No. 000-10039), filed with the Commission on May 30, 2012. †

10.2.2 Amended and Restated 2011 Equity Incentive Plan Notice of Grant and Stock Option Agreement of Mandalay Digital Group, Inc., incorporated by reference to our
Current Report on Form 8-K (File No. 000-10039), filed with the Commission on May 30, 2012. †

10.3 Employment Agreement, effective September 9, 2014, between the Company and Bill Stone, incorporated by reference to our Current Report on Form 8-K (File No.
001-35958), filed with the Commission on September 15, 2014. †

10.3.1 Amendment, effective May 26, 2016, to Employment Agreement between the Company and William Stone, incorporated by reference to our Current Report on Form
8-K (File No. 000-10039 ), filed with the Commission on June 1, 2016. †

10.3.2 Second Amendment, dated March 16, 2018, to Employment Agreement between the Company and William Stone, incorporated by reference to our Current Report on
Form 8-K (File No. 000-10039 ), filed with the Commission on March 21, 2018. †

10.4 Board Equity Ownership Policy, as amended, incorporated by reference to our Current Report on Form 8-K (File No. 001-35958) filed with the Commission on June
25, 2014. †

10.5 Software as a Service Agreement between Cellco Partnership d/b/a Verizon Wireless and the Company, incorporated by reference to Exhibit 10.28 to our Registration
Statement on Form S-1/A (File No. 333-214321), filed January 6, 2017. ††

10.5.1 Software as a Service Renewal Agreement between Cellco Partnership d/b/a Verizon Wireless and the Company, dated as of August 14, 2018, incorporated by
reference to Exhibit 10.24 to our Current Report on Form 10-Q (File No. 001-35958), filed with the Commission on November 5, 2018. ††

10.5.2 Second Amendment, dated September 19, 2022, to Software as a Service Renewal Agreement between Cellco Partnership d/b/a Verizon Wireless and the Company.
††

10.6 Separation Agreement, dated February 5, 2025, by and between Digital Turbine, Inc. and Barrett Garrison (incorporated by reference to Exhibit 10.6.2 of our Annual
Report on Form 10-K filed with the SEC on June 16, 2025)†

10.7 License and Software Agreement between AT&T Mobility LLC and the Company, dated as of November 2, 2015, incorporated by reference to Exhibit 10.25 of our
Current Report on Form 10-Q (File No, 001-35958), filed with the Commission on November 5, 2018. ††

10.7.1 Amendment No. 1 to the License and Software Agreement between AT&T Mobility and the Company, dated as of October 17, 2018, incorporated by reference to
Exhibit 10.25.1 of our Current Report on Form 10-Q (File No, 001-35958), filed with the Commission on November 5, 2018.

10.7.2 Amendment No.2 to the License and Software Agreement between AT&T Mobility and the Company, dated as of June 12, 2019. ††
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10.7.3 Amendment No.3 to the License and Software Agreement between AT&T Mobility and the Company, dated as of June 7, 2021. ††

10.8 Amendment No. 1 to the Supplement No. 1 to the License and Software Agreement between AT&T Mobility and the Company, dated as of October 17, 2018,
incorporated by reference to Exhibit 10.25.2 of our Current Report on Form 10-Q (File No, 001-35958), filed with the Commission on February 5, 2019. ††

10.9 2020 Equity Incentive Plan of Digital Turbine, Inc., and First Amendment and Israeli Appendix thereto (incorporated by reference to Exhibit 10.9 of the Annual Report
on Form 10-K filed with the Commission on June 10, 2021). †

10.9.1 Second Amendment to 2020 Equity Incentive Plan.(incorporated by reference to Exhibit 10.18 of the Company’s Annual Report on Form 10-K filed with the
Commission on May 28, 2024). †

10.9.2 Third Amendment to 2020 Equity Incentive Plan (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-K filed with the Commission on August 27,
2024). †

10.10 Form of Option Agreement (incorporated by reference to Exhibit 10.10 of the Annual Report on Form 10-K filed with the Commission on June 10, 2021). †

10.11 Form of Restricted Stock Agreement (incorporated by reference to Exhibit 10.3 of our Current Report on Form 8-K filed with the Commission on September 21, 2020).
†

10.12 Form of Restricted Stock Unit Agreement (Time-Vesting) (incorporated by reference to Exhibit 10.12 of the Annual Report on Form 10-K filed with the Commission on
June 10, 2021). †

10.13 Form of Restricted Stock Unit Agreement (Performance-Vesting) (incorporated by reference to Exhibit 10.1 of the Company’s Quarterly Report on Form 10-Q filed
with the Commission on August 8, 2023). †

10.14
Credit Agreement, dated April 29, 2021, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital Turbine USA, Inc., Mobile Posse Inc., and Bank of
America, N.A. as administrative agent and a lender, the lenders party thereto, BofA Securities, Inc., Wells Fargo Securities, LLC and PNC Bank, NA as Lead Arranger,
Bookrunners and Syndication Agents, and CapitalOne and JPMorgan Chase Bank, N.A, as Co-Documentation Agents (incorporated by reference to Exhibit 10.1 of
the Current Report on Form 8-K filed with the Commission on May 4, 2021).

10.15
First Amendment, dated as of December 29, 2021, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital Turbine USA, Inc., Mobile Posse, Inc.,
AdColony, Inc., AdColony Holdings US, Inc., and Bank of America, N.A., as administrative agent and a lender, and the lenders party thereto (incorporated by
reference to Exhibit 10.1 of the Current Report on Form 8-K filed with the Commission on January 3, 2022).

10.16
Second Amendment, dated as of October 26, 2022, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital Turbine USA, Inc., Mobile Posse, Inc.,
AdColony, Inc., AdColony Holdings US, Inc., and Bank of America, N.A., as administrative agent and a lender, and the other lenders party thereto. (incorporated by
reference to Exhibit 10.1 of the Quarterly Report on Form 10-Q filed with the Commission on November 9, 2022).

10.16.1
Third Amendment to Amended and Restated Credit Agreement, dated as of February 5, 2024, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital
Turbine USA, Inc., Mobile Posse, Inc., AdColony, Inc., AdColony Holdings US, Inc., and Bank of America, N.A., as administrative agent and a lender, and the other
lenders party thereto (incorporated by reference to Exhibit 10.2 of the Company’s Quarterly Report on Form 10-Q filed with the Commission on February 7, 2024).

10.16.2
Fourth Amendment to Amended and Restated Credit Agreement, dated as of August 6, 2024, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital
Turbine USA, Inc., Mobile Posse, Inc., AdColony, Inc., AdColony Holdings US, Inc., and Bank of America, N.A., as administrative agent and a lender, and the other
lenders party thereto (incorporated by reference to Exhibit 10.3 of the Quarterly Report on Form 10-Q filed with the Commission on August 7, 2024).

10.16.3
Fifth Amendment to Amended and Restated Credit Agreement, dated as of June 13, 2025, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital
Turbine USA, Inc., Fyber B.V., Digital Turbine (IL) LTD., Digital Turbine (EMEA) LTD., a the other loan parties party thereto, and Bank of America, N.A., as
administrative agent and a lender, and the other lenders party thereto (incorporated by reference to Exhibit 10.16.3 of the Annual Report on Form 10-K filed with the
Commission on June 16, 2025).

10.16.4
Sixth Amendment to Amended and Restated Credit Agreement, dated as of June 13, 2025, by and among Digital Turbine, Inc., Digital Turbine Media, Inc., Digital
Turbine USA, Inc., Fyber B.V., Digital Turbine (IL) LTD., Digital Turbine (EMEA) LTD., a the other loan parties party thereto, and Bank of America, N.A., as
administrative agent and a lender, and the other lenders party thereto (incorporated by reference to Exhibit 10.1 of the Company’s Quarterly Report on Form 10-Q
filed with the SEC on November 4, 2025).

10.17 Employment Agreement, dated as of November 7, 2022, by and among Digital Turbine, Inc. and Senthilkumaran Kanagaratnam (incorporated by reference to Exhibit
10.18 of the Company’s Annual Report on Form 10-K filed with the Commission on May 25, 2023). †

10.17.1 Separation Agreement, effective November 4, 2025, by and between Digital Turbine, Inc. and Senthilkumaran Kanagaratnam (incorporated by reference to Exhibit
10.4 of the Company’s Quarterly Report on Form 10-Q filed with the SEC on November 4, 2025). †

10.18#^
Addendum to the Class A1 Preferential Shares Investment Agreement, dated as of November 8, 2023, by and among the shareholders of Aptoide, S.A., Digital
Turbine USA, Inc. and Aptoide, S.A. (incorporated by reference to Exhibit 10.1 of the Company’s Quarterly Report on Form 10-Q filed with the Commission on
February 7, 2024).

10.19 Master Agreement, dated as of February 5, 2024, by and between Digital Turbine, Inc. and One Store Co., Ltd. (incorporated by reference to Exhibit 10.3 of the
Company’s Quarterly Report on Form 10-Q filed with the Commission on February 7, 2024). †
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10.20 Amendment to Notice of Grant and Restricted Stock Unit Agreement (Performance-Based), dated as of September 30, 2023, by and between Digital Turbine, Inc. and
William Stone (incorporated by reference to Exhibit 10.1 of the Company’s Quarterly Report on Form 10-Q filed with the Commission on November 8, 2023). †

10.21 Form of Contingent Stock Option Grant Agreement.(incorporated by reference to Exhibit 10.18 of the Company’s Annual Report on Form 10-K filed with the
Commission on May 28, 2024). †

10.22 Employment Agreement, dated as of May 15, 2024 by and among Digital Turbine, Inc. and Michael Akkerman.(incorporated by reference to Exhibit 10.18 of the
Company’s Annual Report on Form 10-K filed with the Commission on May 28, 2024). †

10.23 Cash Incentive Compensation Agreement, dated as of June 11, 2024, by and between Digital Turbine, Inc. and William G. Stone III. (incorporated by reference to
Exhibit 10.1 of the Quarterly Report on Form 10-Q filed with the Commission on August 7, 2024). †

10.24 Cash Bonus Agreement, dated as of June 11, 2024, by and between Digital Turbine, Inc. and Senthil Kanagaratnam. (incorporated by reference to Exhibit 10.2 of the
Quarterly Report on Form 10-Q filed with the Commission on August 7, 2024). †

10.25 Employment Agreement, dated effective as of February 5, 2025, by and between Digital Turbine, Inc. and Stephen Lasher (incorporated by reference to Exhibit 10.26
of the Annual Report on Form 10-K filed with the Commission on June 16, 2025). †

10.26 Sales Agreement, dated August 5, 2025, by and between Digital Turbine, Inc., RBC Capital Markets, LLC and Craig-Hallum Capital Group LLC. (incorporated by
reference to Exhibit 1.1 of the Company’s Current Report on Form 8-K filed with the SEC on August 5, 2025).

10.27
Financing Agreement, dated as of August 29, 2025, by and among Digital Turbine, Inc. (the “Company”), each subsidiary of the Company listed as a “Borrower” on
the signature pages thereto, each subsidiary of the Company listed as a “Guarantor” on the signature pages thereto, the lenders from time to time party thereto, and
Blue Torch Finance LLC, as administrative agent and collateral agent for the lenders (incorporated by reference to Exhibit 10.1 of the Company’s Current Report on
Form 8-K filed with the SEC on September 2, 2025).

10.28
First Amendment to Financing Agreement, dated April 20, 2026, by and among the Company, each subsidiary of the Company listed as a “Borrower” on the signature
pages thereto, each subsidiary of the Company listed as a “Guarantor” on the signature pages thereto, the lenders from time to time party thereto, and Blue Torch
Finance LLC, as administrative agent and collateral agent for the lenders (incorporated by reference to Exhibit 10.2 of the Company’s Current Report on Form 8-K
filed with the SEC on April 23, 2026).

10.29 Employment Agreement, dated as of February 23, 2026, by and between Digital Turbine, Inc. and Benneaser John. *†
19.1 Insider Trading Policy*
21.1 List of Subsidiaries. *
23.1 Consent of Independent Registered Public Accounting Firm. *
31.1 Certification of William Stone, Principal Executive Officer. *
31.2 Certification of Stephen Lasher, Principal Financial Officer. *
32.1 Certification of William Stone, Principal Executive Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. **
32.2 Certification of Stephen Lasher, Principal Financial Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. **
97.1 Compensation Recoupment Policy*

101
The following financial statements from the Company’s Annual Report on Form 10-K for the year ended March 31, 2023, formatted in Inline XBRL: (i) Consolidated
Balance Sheets, (ii) Consolidated Statements of Operations and Comprehensive Income (Loss), (iii) Consolidated Statements of Stockholders’ Equity (Deficit), (iv)
Consolidated Statements of Cash Flows, and (v) Notes to Consolidated Financial Statements.*

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

*    Filed herewith
**    The certifications attached as Exhibit 32.1 and 32.2 that accompany this Annual Report on Form 10-K are not

deemed filed with the Securities and Exchange Commission and are not to be incorporated by reference into
any filing of Digital Turbine, Inc. under the Securities Act of 1933, as amended, or the Securities Exchange Act
of 1934, as amended, whether made before or after the date of this Form 10-K, irrespective of any general
incorporation language contained in such filing

†    Management contract or compensatory plan or arrangement
†† Confidential treatment requested and received as to certain portions
# Certain exhibits and schedules to this Exhibit have been omitted in accordance with Item 601(a)(5) of Regulation S-K. The registrant agrees to furnish

supplementally a copy of all omitted exhibits and schedules to the Securities and Exchange Commission upon its request.
^ Certain portions of this Exhibit have been omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K. The registrant agrees to furnish supplementally an

unredacted copy of this Exhibit to the Securities and Exchange Commission upon its request.
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1 EMPLOYMENT AGREEMENT This EMPLOYMENT AGREEMENT (the “Agreement”) is made effective as of February 23, 2026 (the “Effective Date”), by and among Digital Turbine, Inc., a Delaware corporation (the “Company”), and Benneaser John with address at 25 Woodfield Court, Princeton, NJ 08540 (the “Executive”). Executive’s employment shall commence on April 6, 2026 (the “Start Date”). In consideration of the mutual covenants contained in this Agreement, the Company and the Executive agree as follows: 1. Employment. The Company agrees to employ the Executive, and the Executive agrees to be employed by the Company on the terms and conditions set forth in this Agreement. 2. Capacity. The Executive shall serve the Company as its Chief Technology Officer and shall report directly to the Chief Executive Officer. As Chief Technology Officer, the Executive shall be responsible for those duties normally associated with being the principal officer of the foregoing activity as shall be assigned to him by the Chief Executive Officer. At the reasonable request of the Chief Executive Officer, the Executive shall provide services to subsidiaries and affiliates of the Company, without additional compensation becoming payable. Executive represents he is and at all times during the Term (as defined below) will be legally present and entitled to work in the United States. 3. Term. Subject to the provisions of Section 6, the term of employment pursuant to this Agreement commenced on the Start Date and shall continue on an at-will basis, subject to termination by the Company or Executive at any time(subject to the Company’s obligation to provide fifteen (15) days’ notice pursuance to Section 6(b) below) (the period of time commencing on the Start Date through the
termination of this Agreement being the “Term”). 4. Compensation and Benefits. The regular compensation and benefits payable to the Executive under this Agreement shall be as follows: a) Salary. For all services rendered by the Executive under this Agreement, the Company shall pay the Executive an annual salary at the annual rate of four hundred and fifty thousand dollars ($450,000) (the “Salary”). The Salary shall be payable in periodic installments in accordance with the Company’s usual practice for its employees, but in no event less than monthly over the year in which the Salary is earned. b) Annual Bonus. Executive shall be eligible to participate in the Company’s incentive bonus plan at up to one hundred percent (100%) of Executive’s Salary, upon achievement of Company goals and performance related milestones (“Annual Bonus”). The amount and timing of any bonus amount is subject to the sole discretion of Company’s management and is subject to the final approval by the Board of Directors of the Company (the “Board”). For avoidance of doubt, Executive will not be eligible for Company’s annual bonus for Fiscal Year 2026 (i.e., the period between April 1, 2025, until March 31, 2026). c) New Hire Bonus. Executive will be eligible to a one-time bonus in the total sum of two hundred and fifty thousand dollars ($250,000) (“New Hire Bonus”), provided that Executive’s employment is not terminated within the initial twelve (12) months as of the Start Date due to (i) Cause (as defined in Section 6(a)), or (ii) Executive’s voluntary resignation. Subject to the forgoing, the New Hire Bonus will become payable upon the first anniversary of the Start Date, provided the Executive is employed by the Company on the payment date. Nothing in this Section shall be construed as a

guarantee of employment for any specific duration and either the Company or the Executive have a right to terminate this Agreement in accordance with Section 3. d) Regular Benefits. The Executive shall be entitled to participate in any qualified plans outlined below: (i) BCBS Health 43360517v.2 155583/00001 Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







2 (ii) EyeMed Vision (iii) MetLife Dental (iv) Company-matched HSA (v) $300,000.00 employee life insurance (vi) Short-term and long-term disability (vii) 401K plan (collectively “Company Benefit Plans”) Executive’s participation in the Company Benefit Plans shall be subject to the terms of applicable plan documents, generally applicable policies of the Company, applicable law and the discretion of the Board of Directors, Compensation and Human Capital Management Committee (the “Compensation Committee”) or any administrative or other committee provided for in or contemplated by any such plan. Nothing contained in this Agreement shall be construed to create any obligation on the part of the Company to establish any such plans or to maintain the effectiveness of any such plans which may be in effect from time to time. e) Restricted Stock Units (“RSU”) Award. Subject to the sole discretion and determination of the Board of Directors and/or the Compensation Committee and subject to the terms of any Restricted Stock Units Agreement which shall be approved and adopted by the Board of Directors (and which shall include, inter alia, the grant date and number of RSUs, the vesting periods and all the other terms and conditions with respect to the Restricted Stock Units) (“RSU Agreement”), and subject to any approval requirements under applicable Nasdaq rules, the Executive will be awarded with the right to receive the right to receive shares of common stock of the Company in a value equal to two million and one hundred thousand dollars ($2,100,000), as specified in the RSU Agreement,. The RSUs shall vest over a period of three years (“RSU Agreement Term”), provided Executive is employed by the Company for the duration of the RSU Agreement Term, with one-
third of the RSUs vesting on the first anniversary of the Start Date, and the balance vesting proportionately during the remaining two years beginning the anniversary of the Start Date, proportionately each quarter during the RSU Agreement Term, and said vesting schedule shall be included in the Notice of Grant delivered to the Executive in relation to the RSU award. Notwithstanding anything to the contrary contained in the RSU Agreement, during the RSU Agreement Term, any and all unvested RSUs shall vest immediately upon a Change in Control and in accordance with the terms of the 2020 Equity Incentive Plan of Digital Turbine, Inc., (the “Equity Plan”), and the RSU Agreement. f) Reimbursement of Business Expenses. The Company shall reimburse the Executive for all reasonable expenses incurred by the Executive in performing services during the Term, in accordance with the Company’s policies and procedures. g) Vacation: Executive shall be entitled to Company’s unlimited paid vacation program (commensurate with Company’s policy). h) Exclusivity of Salary and Benefits. The Executive shall not be entitled to any payments or benefits other than those provided under this Agreement for services rendered by the Executive to the Company during the Term. 5. Extent of Service. During the Executive’s employment under this Agreement, the Executive shall, subject to the direction and supervision of the Chief Executive Officer, devote the Executive’s full business time, best efforts and business judgment, skill and knowledge to the advancement of the Company’s interests and to the discharge of the Executive’s duties and responsibilities under this Agreement. The Executive shall not engage in any other business activity, except as may be approved by the Board of Directors;

provided, however, that nothing in this Agreement shall be construed as preventing the Executive from: Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







3 a) investing the Executive’s personal assets in any non-competitive business enterprise, company or other entity in such form or manner as shall not require any material personal time commitment on the Executive’s part in connection with the operations or affairs of such other enterprise, company or other entity in which such investments are made; or b) engaging in religious, charitable or other community or non-profit activities that do not impair the Executive’s ability to fulfill the Executive’s duties and responsibilities under this Agreement. 6. Termination. Notwithstanding the provisions of Section 3, the Executive’s employment under this Agreement shall terminate under the following circumstances set forth in this Section 6. For purposes of this Agreement, the date of the Executive’s termination (the “Termination Date”) shall mean the date of the Executive’s “separation from service” as such term is defined under Section 409A of the Internal Revenue Code of 1986, as amended (“Section 409A”). a) Termination by the Company for Cause. The Executive’s employment under this Agreement may be terminated for Cause without liability on the part of the Company (except only to pay those specific amounts set forth in Section 7(c)) effective immediately upon approval of the Board of Directors and written notice to the Executive. The following shall constitute “Cause” for such termination: (i) any act committed by the Executive against the Company or any of its affiliates which involves fraud, willful misconduct, gross negligence or refusal to comply with the reasonable, legal and clear written instructions given to him by the Board through Board action that do not violate this Agreement; provided, however, that Executive shall have a period of 15 days to cure such conduct after
written reasonably specific notice thereof, unless such conduct is not (as in the case of fraud or willful misconduct) reasonably curable. For purposes of the foregoing sentence, no act, or failure to act, on Executive’s part shall be considered “willful” unless the Executive acted, or failed to act, in bad faith or without reasonable belief that his act or failure to act was in the best interest of the Company or any subsidiary; or (ii) the conviction of the Executive of, or indictment (or procedural equivalent, or guilty plea or plea of nolo contender) of the Executive for (A) a felony or (B) any misdemeanor involving moral turpitude where the circumstances reasonably would have a negative impact on the Company, deceit, dishonesty or fraud; provided, however, that Executive shall have a period of 15 days to cure such conduct after written reasonably specific notice thereof, unless such conduct (as in the case of dishonesty or fraud) is not reasonably curable; or (iii) material breach of this Agreement; provided, however, that Executive shall have a period of 15 days to cure such conduct after written reasonably specific notice thereof, unless such conduct is not reasonably curable. b) Termination by the Company Without Cause. Subject to the payment of Termination Benefits pursuant to Section 7(b), the Executive’s employment under this Agreement may be terminated by the Company, without Cause, upon not less than fifteen (15) days’ prior written notice to the Executive. c) Death. The Executive’s employment with the Company shall terminate automatically upon his death. d) Disability. Disability. If the Executive shall become Disabled so as to be unable to perform the essential functions of the Executive’s then existing position or positions under this Agreement with or without reasonable

accommodation, the Board of Directors may remove the Executive from any responsibilities and/or reassign the Executive to another position with the Company during the period of such Disability. Notwithstanding any such removal or reassignment, the Executive shall continue to receive the Executive’s full Salary (less any disability pay or sick pay benefits to which the Executive may be entitled under the Company’s policies) and benefits Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







4 under Section 4 of this Agreement (except to the extent that the Executive may be ineligible for one or more such benefits under applicable plan terms) for a period of time equal to twelve (12) months payable at the same time as such amounts would otherwise have been paid to the Executive had he continued in his current capacity. If the Executive is unable to perform substantial services of any kind for the Company during this period, such period shall be considered a paid leave of absence, and the Executive shall have the contractual right to return to employment at any time during such period. If the Executive’s Disability continues beyond such twelve (12) month period, the Executive’s employment may be terminated by the Company by reason of Disability at any time thereafter. For purposes hereof, the term “Disabled” or “Disability” shall mean a written determination that the Executive, as certified by at least two (2) duly licensed and qualified physicians, one (1) approved by the Board of Directors of the Company and one (1) physician approved by the Executive (the “Examining Physicians”), or, in the event of the Executive’s total physical or mental disability, the Executive’s legal representative, that the Executive suffers from a physical or mental impairment that renders the Executive unable to perform the Executive’s regular personal duties under this Agreement and that such impairment can reasonably be expected to continue for a period of three (3) consecutive months or for shorter periods aggregating ninety (90) in any twelve (12) month period; provided, however, that the Executive’s primary care physician may not serve as one of the Examining Physicians without the consent of the Company and the Executive (or the Executive’s legal representation). The Executive shall
cooperate with any reasonable request of a physician to submit to a physical examination for purposes of such certification. Nothing in this Section 6(d) shall be construed to waive the Executive’s rights, if any, under existing law including, without limitation, the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 et seq. and the Americans with Disabilities Act, 42 U.S.C. §12101 et seq. e) Termination by the Executive for Good Reason. Subject to the payment of Termination Benefits pursuant to Section 7(b), the Executive’s employment under this Agreement may be terminated by the Executive for Good Reason. For purposes of this Agreement, “Good Reason” shall be present where Executive gives notice to the Board of Directors of his voluntary resignation within thirty (30) days after the occurrence of any of the following, without Executive’s written consent: (i) failure of the Company to pay or cause to be paid or delivered any amounts, options, and RSUs due Executive when due under the terms and conditions hereunder, in each case subject to a fifteen (15) day cure period by the Company following reasonably specific written notice by the Executive; (ii) the Executive’s not reporting directly to the Chief Executive Officer of the Company, subject to a thirty (30) day cure period by the Company following reasonably specific written notice by the Executive, unless the sole reason for such failure to report to the Chief Executive Officer is that a Change in Control occurred and as a result the Executive’s reporting structure in the buyer’s organization puts Executive at effectively the same or higher level of overall responsibility and authority (comparing the positions in each organization) as was the case immediately prior to such Change in Control, as reasonably determined by the

Board prior to such Change in Control; or (iii) material diminution in Executive’s position, duties, authority or responsibility, without Cause, subject to a thirty (30) day cure period by the Company following reasonably specific written notice by the Executive. If the Executive fails to resign within sixty (60) days after the expiration of the applicable cure period, then such event will not be a basis to resign for Good Reason. 7. Compensation Upon Termination. a) Termination Generally. If the Executive’s employment with the Company is terminated for any reason during or upon expiration of the Term, the Company shall pay or provide to the Executive (or to his authorized representative or estate) (i) any earned but unpaid Salary payable on the Termination Date, (ii) accrued bonuses for a previously completed yearly or stub measurement period (for avoidance of doubt, no pro-rata bonus is payable under this clause, but only a bonus for a previously completed yearly or stub measurement period) earned but not yet paid, payable at the same time such amounts would otherwise have been paid to the Executive, (iii) any unpaid expense reimbursements, payable in accordance with the Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







5 Company’s reimbursement policies, and (iv) any vested benefits the Executive may have under any of the Company Benefit Plans, payable as specified in the applicable plan documents (collectively, the “Accrued Compensation”). b) Termination by the Company Without Cause or by the Executive for Good Reason. In the event of termination of the Executive’s employment with the Company pursuant to Section 6(b) or 6(e) above, and subject to the Executive’s execution and delivery of a release of any and all legal claims in a form satisfactory to the Company, and expiration of any revocation period without the release being revoked, within seven (7) days following the Termination Date (the “Release Period”), the Company shall provide to the Executive, in addition to the Accrued Compensation, the following termination benefits (“Termination Benefits”): (i) continuation of the Executive’s Salary for a period of twelve (12) months in accordance with the Company’s payroll practices then in effect pursuant to Section 4(a), or in lieu of the foregoing, Company may in its absolute discretion terminate Executive’s employment with immediate effect and pay Executive a sum equal to twelve (12) months’ Salary, less applicable taxes and withholdings (“Severance Payment”); (ii) in the event Executive’s termination is due to Change in Control, continuation of the Executive’s Salary for a period of eighteen (18) months in accordance with the Company’s payroll practices then in effect pursuant to Section 4(a); (iii) continuation for a period of twelve (12) months (or eighteen months (18) months if the termination is due to a Change of Control) of any executive health and group health plan benefits to the extent authorized by and consistent with 29 U.S.C. § 1161 et seq. (commonly known as
“COBRA”), subject to payment of premiums by the Company to the extent that the Company was covering such premiums as of the Termination Date (if permitted by law without violation of applicable discrimination rules, or, if not, the equivalent after-tax value payable as additional severance at the same time such premiums are otherwise payable); (iv) a pro-rata Annual Bonus through the Termination Date, as reasonably determined by the Compensation Committee applying the applicable standards as most recently ratified by the Board and paid at the same time as the bonus would otherwise be payable under Section 4(b); and (v) acceleration of vesting of the Options and RSUs granted under this Agreement on a pro- rata basis as if the vesting schedule, advanced to the end of the respective quarter. The Termination Benefits set forth in subsections 7(b)(i)-(ii) and 7(b)(iii) above shall continue effective for a period starting on the Termination Date for the respective periods specified therein (each, the “Termination Benefits Period”); provided, however, that in the event that the Executive commences any employment during the Termination Benefits Period, the benefits provided under Section 7(b)(iii) shall cease effective as of the date Executive qualifies for group health plan benefits in his new employment. The Company’s liability for Salary continuation pursuant to subsections 7(b)(i)-(ii) shall not be reduced by the amount of any severance pay paid to the Executive pursuant to any severance pay plan or stay bonus plan of the Company. Notwithstanding the foregoing, nothing in this Section 7(b) shall be construed to affect the Executive’s right to receive COBRA continuation entirely at the Executive’s own cost to the extent that the Executive may continue to be entitled to COBRA

continuation after Company-paid premiums cease. The Executive shall be obligated to give prompt notice of the date of commencement of any employment during the Termination Benefits Period and shall respond promptly to any reasonable inquiries concerning any employment in which the Executive engages during the Termination Benefits Period. The Company acknowledges and agrees that under certain circumstances involving the termination of the Executive’s employment and/or a Change in Control transaction involving Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







6 the Company, the Executive shall be entitled to accelerated vesting on his Options and RSUs to purchase shares of capital stock of the Company, all to the extent provided in that certain RSU Agreement referred to in Section 4(e) hereof, respectively. Any Termination Benefits (subject to Executive’s timely execution, delivery and non- revocation of the required release) that otherwise would become due and payable prior to the end of the Release Period (including Salary continuation payments and COBRA premium payments otherwise due during the Release Period) shall be paid on Company’s first regular payroll date following the end of the Release Period. c) Termination by Reason of Cause, Death, Disability, Voluntary Termination by the Executive, or Expiration of Term. If the Executive’s employment is terminated for any reason other than (i) by the Company without Cause under Section 6(b) or (ii) by the Executive for Good Reason under Section 6(e), the Company shall have no further obligation to the Executive other than payment of his Accrued Compensation. 8. Confidential Information, Non-Solicitation and Cooperation. a) Confidential Information. As used in this Agreement, “Confidential Information” means proprietary information of the Company which is of value to the Company in the course of conducting its business and the disclosure of which could result in a competitive or other disadvantage to the Company. Confidential Information includes, without limitation, financial information, reports, and forecasts; inventions, improvements and other intellectual property; trade secrets; know-how; designs, processes or formulae; software; market or sales information or plans; customer lists; and business plans, prospects and opportunities (such as possible acquisitions or
dispositions of businesses or facilities) which have been discussed or considered by the management of the Company. Confidential Information includes information developed by the Executive in the course of the Executive’s employment by the Company, as well as other information to which the Executive may have access in connection with the Executive’s employment. Confidential Information also includes the confidential information of others with which the Company has a business relationship. Notwithstanding the foregoing, Confidential Information does not include (i) information in the public domain, unless due to breach of the Executive’s duties under Section 8(b), or (ii) information obtained in good faith by the Executive from a third party who was lawfully in possession of such information and not subject to an obligation of confidentiality owed to the Company. b) Duty of Confidentiality. The Executive understands and agrees that the Executive’s employment creates a relationship of confidence and trust between the Executive and the Company with respect to all Confidential Information. At all times, both during the Executive’s employment with the Company and after termination, the Executive will keep in strict confidence and trust all such Confidential Information, and will not use or disclose any such Confidential Information without the written consent of the Company, except (i) as may be necessary in the ordinary course of performing the Executive’s duties to the Company or (ii) as may be required in response to a valid order by a court or other governmental body or as otherwise required by law (provided that if the Executive is so required to disclose the Confidential Information, the Executive shall (i) immediately notify the Company of such required disclosure

sufficiently in advance of the intended disclosure to permit the Company to seek a protective order or take other appropriate action, and (ii) cooperate in any effort by the Company to obtain a protective order or other reasonable assurance that confidential treatment will be afforded the Confidential Information). c) Documents, Records, etc. All documents, records, data, apparatus, equipment and other physical property, whether or not pertaining to Confidential Information, which are furnished to the Executive by the Company (except for documents provided to the Executive (i) concerning his compensation or his participation in Company Benefit Plans or (ii) in connection with his ownership of Company stock), or are produced by the Executive in connection with Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







7 the Executive’s employment, will be and remain the sole property of the Company. The Executive will return to the Company all such materials and property as and when requested by the Company. In any event, the Executive will return all such materials and property immediately upon termination of the Executive’s employment for any reason. The Executive will not retain with the Executive any such material or property or any copies thereof after such termination. d) Non-solicitation. During the Term and for one (1) year thereafter, the Executive (i) will refrain from directly or indirectly employing, attempting to employ, recruiting or otherwise soliciting, inducing or influencing any person to leave employment with the Company (other than subordinate employees whose employment was terminated in the course of the Executive’s employment with the Company); and (ii) will refrain from soliciting or encouraging any customer or supplier to terminate or otherwise modify adversely its business relationship with the Company. The Executive understands that the restrictions set forth in this Section 8(d) are intended to protect the Company’s interest in its Confidential Information and established employee, customer and supplier relationships and goodwill, and agrees that such restrictions are reasonable and appropriate for this purpose. e) Non-Competition. During the Term, and for a period of one (1) year thereafter, the Executive shall not engage in any business activity, either directly or indirectly, either as an employee, owner, partner, agent, shareholder, director, consultant or otherwise, which is reasonably likely to involve or require the use or disclosure of any Confidential Information or of a nature which directly competes with the Company in its field of business. f) Third-Party
Agreements and Rights. The Executive hereby confirms that the Executive is not bound by the terms of any agreement with any previous employer or other party which restricts in any way the Executive’s use or disclosure of information or the Executive’s engagement in any business. The Executive represents to the Company that the Executive’s execution of this Agreement, the Executive’s employment with the Company and the performance of the Executive’s proposed duties for the Company will not violate any obligations the Executive may have to any such previous employer or other party, including under any non-competition agreement, invention or confidentiality agreement, with a former employer, client or any other person or entity. In the Executive’s work for the Company, the Executive will not disclose or make use of any information in violation of any agreements with or rights of any such previous employer or other party, and the Executive will not bring to the premises of the Company any copies or other tangible embodiments of non-public information belonging to or obtained from any such previous employment or other party. Further, the Executive agrees to indemnify the Company for any loss, including, but not limited to, reasonable attorneys’ fees and expenses, that the Company may incur based upon or arising out of the Executive’s breach of this subsection. g) Litigation and Regulatory Cooperation. During and after the Executive’s employment, the Executive shall cooperate reasonably with requests from the Company, or the Company’s legal counsel, in the defense or prosecution of any claims or actions now in existence or which may be brought in the future against or on behalf of the Company which relate to events or occurrences that transpired while the

Executive was employed by the Company, provided, however, this obligation does not apply after the Executive ceases employment with the Company to any claim or action by the Company against the Executive, or any claim or action by the Executive against the Company. Such cooperation shall include, but not be limited to, being available to meet with counsel to prepare for discovery or trial and to act as a witness on behalf of the Company at mutually convenient times. During and after the Executive’s employment, the Executive also shall cooperate fully with the Company in connection with any investigation or review of any federal, state or local regulatory authority as any such investigation or review relates to events or occurrences that transpired while the Executive was employed by the Company. The Company shall reimburse the Executive for any reasonable Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







8 out-of-pocket expenses incurred in connection with the Executive’s performance of obligations pursuant to this Section 8(g), and if the Executive spends more than four (4) hours in any calendar month in performance of these obligations, the Company shall pay the Executive $500 per hour for each part of an hour over four (4) hours in such calendar month. h) Intellectual Property. The Company shall be the sole owner of all the products and proceeds of Executive’s services hereunder, including, without limitation, all materials, ideas, concepts, formats, suggestions, developments, and other intellectual properties that Executive may acquire, obtain, develop or create in connection with his services hereunder and during the Term, free and clear of any claims by Executive (or anyone claiming under Executive) of any kind or character whatsoever (other than Executive’s rights and benefits hereunder). Executive shall, at the request of the Company, execute as of the Start Date, an Employee Confidential Information, Non-Solicitation and Invention Assignment Agreement and any other such assignments, certificates or other instruments as the Company may from time to time deem necessary or desirable to evidence, establish, maintain, perfect, protect, enforce or defend the Company’s right, title and interest in and to any such products and proceeds of Executive’s services hereunder. i) Injunction. The Executive agrees that it would be difficult to measure any damages caused to the Company which might result from any breach by the Executive of the promises set forth in this Section 8, and that in any event money damages may be an inadequate remedy for any such breach. Accordingly, as further set forth in Section 9 of this Agreement, the Executive agrees that if the Executive breaches, or
proposes to breach, any portion of this Agreement, the Company shall be entitled, in addition to all other remedies that it may have, to an injunction or other appropriate equitable relief to restrain any such breach without showing or proving any actual damage to the Company and without the need to post a bond or other security. 9. Arbitration of Disputes. Executive (hereinafter in this Section 9, “You”) agrees that to the fullest extent permitted by law, any and all controversies, claims, or disputes between you and the Company (or between you and any present or former employee, officer, director, agent, or benefit plan of the Company in their capacity as such or otherwise) arising out of, relating to, or resulting from your employment with the Company or the termination of your employment with the Company will be resolved by final and binding arbitration. Claims subject to arbitration include, without limitation, any claims under Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act of 1990, the Age Discrimination in Employment Act of 1967, the Older Workers Benefit Protection Act, the Family and Medical Leave Act, the Fair Labor Standards Act, the Employee Retirement Income Security Act, the Health Insurance Portability and Accountability Act of 1996, the Federal Occupational Safety and Health Act, the Texas Civil Rights Statutes and any other statutory or common-law claims. However, claims for unemployment benefits, workers’ compensation claims, and claims under the National Labor Relations Act will not be subject to arbitration. In addition, either party may seek provisional remedies pursuant to applicable State laws and regulations. There will be no right or authority for any claim subject to arbitration to be heard or arbitrated on a class or

collective basis, as a private attorney general, or in a representative capacity on behalf of any other person or entity. You agree that any arbitration will be administered by JAMS (or other mutually agreeable alternative dispute resolution service) in accordance with its Employment Arbitration Rules & Procedures and subject to JAMS Policy on Employment Arbitration Minimum Standards of Procedural Fairness (the “JAMS Rules”), a copy of which Rules can be found at www.jamsadr.com or obtained from Human Resources. A neutral arbitrator with experience in arbitrating employment disputes will be chosen by mutual agreement of the parties; however, if the parties are unable to agree upon an arbitrator within a reasonable period of time, then a neutral arbitrator will be appointed in accordance with the arbitrator nomination and selection procedure set forth in the JAMS Rules. The arbitrator will have exclusive authority to resolve any dispute relating to the interpretation, applicability, enforceability or formation of this agreement to arbitrate. The arbitrator Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







9 may not consolidate more than one person’s claim and may not otherwise preside over any form of a representative, collective or class proceeding. The parties will be permitted to conduct discovery as provided by applicable laws and regulations. The arbitrator will prepare a written decision containing the essential findings and conclusions on which the award is based and will apply the same substantive law with the same statutes of limitation that would apply if the claims were brought in a court of law. The arbitrator’s decision must be issued no later than thirty (30) days after a dispositive motion is heard and/or an arbitration hearing has been completed. The arbitrator’s decision will be final and binding upon the parties and will be enforceable in any court having jurisdiction thereof. The arbitrator will have the authority to decide any motions brought by any party to the arbitration, including motions for summary judgment and/or adjudication and motions to dismiss and demurrers, prior to any arbitration hearing. The arbitrator will have the authority to award any remedies, including attorneys’ fees and costs, available under applicable law. All arbitration hearings under this arbitration agreement will be conducted in Austin, Texas unless otherwise agreed by the parties. The arbitration provisions of this agreement will be governed by the Federal Arbitration Act. In all other respects, this arbitration agreement will be construed in accordance with the laws of the State of Texas, without reference to conflicts of law principles. You will be required to pay an arbitration fee to initiate any arbitration equal to what You would be charged as a court filing fee for a first appearance. Where you are asserting a claim under a state or federal statute prohibiting discrimination in employment, a public policy
claim arising under a statute, or where as otherwise required by applicable law to achieve the enforceability of this Agreement, the Company will pay the costs and fees charged by the arbitrator and JAMS (or other mutually selected alternative dispute resolution service) to the extent such costs would not otherwise be incurred in a court proceeding. In all other circumstances, You and the Company agree to split equally the fees and administrative costs charged by the arbitrator and the alternative dispute resolution service being utilized. Each party will bear its own costs and attorneys’ fees, unless a party prevails on a statutory claim and the statute provides that the prevailing party is entitled to payment of its attorneys’ fees. In that case, the arbitrator may award reasonable attorneys’ fees and costs to the prevailing party as provided by law. Either You or the Company may bring an action in court to compel arbitration under this arbitration agreement and to enforce an arbitration award or for a provisional remedy pursuant to applicable laws and regulations. Nothing in this agreement should be construed to prevent either party’s ability to seek a provisional remedy, including a preliminary injunction, as permitted by JAMS Employment Arbitration Rules (including but not limited to Rule 34) or applicable laws and regulations. Otherwise, neither party will initiate or prosecute any lawsuit or claim in any way related to any arbitrable claim including, without limitation, any claim as to the making, existence, validity, or enforceability of this arbitration agreement. If one or more of the provisions in this arbitration agreement are deemed unenforceable, such provision, or provisions, will be enforced to the greatest extent permitted by law and the remaining provisions will continue in full force and effect

The parties’ obligations under this arbitration agreement will survive the termination of your employment relationship with the Company. YOU UNDERSTAND AND AGREE THAT THIS ARBITRATION AGREEMENT CONSTITUTES A WAIVER OF THE RIGHT TO A TRIAL BY JURY OF ANY CLAIMS OR CONTROVERSIES COVERED BY THIS ARBITRATION AGREEMENT. YOU AGREE THAT NONE OF THOSE CLAIMS OR CONTROVERSIES WILL BE RESOLVED BY A JURY TRIAL. YOU FURTHER ACKNOWLEDGE THAT YOU HAVE BEEN GIVEN THE OPPORTUNITY TO DISCUSS THIS ARBITRATION AGREEMENT WITH YOUR LEGAL COUNSEL AND HAVE AVAILED YOURSELF OF THAT OPPORTUNITY TO THE EXTENT YOU WISH TO DO SO. Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







10 10. Integration. This Agreement constitutes the entire agreement between the parties with respect to the subject matter hereof and supersedes all prior agreements and discussions between the parties with respect to any related subject matter. 11. Assignment; Successors and Assigns, etc. Neither the Company nor the Executive may make any assignment of this Agreement or any interest herein, by operation of law or otherwise, without the prior written consent of the other party; but the Company may assign its rights under this Agreement without the consent of the Executive, in the event that the Company shall effect a reorganization, consolidate with or merge into any other corporation, partnership, organization or other entity, or transfer all or substantially all of its properties or assets to any other corporation, partnership, organization or other entity, in which event the Company will obtain a written confirmation of the assumption of the Company’s obligation hereunder for the benefit of the Executive. This Agreement shall inure to the benefit of and be binding upon the Company and the Executive, their respective successors, executors, administrators, heirs and permitted assigns. 12. Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or provision of any section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent jurisdiction, then the remainder of this Agreement, or the application of such portion or provision in circumstances other than those as to which it is so declared illegal or unenforceable, shall not be affected thereby, and each portion and provision of this Agreement shall be valid and enforceable to the fullest extent permitted by law. 13. Waiver. No waiver of any provision hereof shall
be effective unless made in writing and signed by the waiving party. The failure of any party to require the performance of any term or obligation of this Agreement, or the waiver by any party of any breach of this Agreement, shall not prevent any subsequent enforcement of such term or obligation or be deemed a waiver of any subsequent breach. 14. Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be sufficient if in writing and delivered in person or sent by a nationally recognized overnight courier service or by registered or certified mail, postage prepaid, return receipt requested, to the Executive at the Executive’s last residential address the Executive has filed in writing with the Company or, in the case of the Company, at its main offices, attention of the Chairman of the Board, and shall be effective on the date of delivery in person or by courier or three (3) days after the date mailed. 15. Third Party Beneficiary; Amendment. The Executive and the Company acknowledge and agree that no third party shall have any rights or benefits under this Agreement. This Agreement may be amended or modified only by a written instrument signed by the Executive and the Company. 16. Governing Law. This contract has been entered into in the State of Texas and shall be construed under and be governed in all respects by the laws of the State of Texas, without giving effect to the conflict of laws principles of such state. 17. Counterparts. This Agreement may be executed in any number of original, facsimile or other electronic counterparts, each of which when so executed and delivered shall be taken to be an original; but such counterparts shall together constitute one and the same document. 18. Directors’ and Officers’ Insurance. As soon as

reasonably practicable following the Effective Date, the Company shall obtain (if it does not already have) and continually maintain (including by obtaining renewals or replacement policies from the same or other insurers) during the Term directors’ and officers’ insurance from a reputable insurance company with such coverage amounts and policy terms as is customary for public companies with market valuations similar to the Company, as determined by the Company’s Board of Directors. 19. Withholding Obligations. The Company, or any other entity making a payment, may withhold and make such deductions from any amounts payable under this Agreement such federal, state and Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







11 local taxes as may be required to be withheld or deducted from time to time pursuant to any applicable law, governmental regulation and/or order. 20. Section 954 of the Dodd Frank Act. This Agreement and all other compensation of Executive are intended to comply with the “clawback obligations” of Section 954 of the Dodd Frank Act (including the related regulations, “Section 954”). If the Company’s financial statements must be restated, to the extent and only to the extent required by Section 954 (if applicable), the Company shall be entitled to recover from Executive, and Executive agrees to promptly repay, any incentive- based compensation which would not have been earned under the restated financial statements. 21. Section 409A Compliance. Unless otherwise expressly provided, any payment of compensation by the Company to the Executive, whether pursuant to this Agreement or otherwise, shall be made no later than the fifteenth (15th) day of the third (3rd) month (i.e., 2½ months) after the later of the end of the calendar year or the Company’s fiscal year in which the Executive’s right to such payment vests (i.e., is not subject to a “substantial risk of forfeiture” for purposes of Section 409A). Each payment and each installment of any bonus or Severance Payments provided for under this Agreement shall be treated as a separate payment for purposes of application of Section 409A. To the extent any amounts payable by the Company to the Executive constitute “nonqualified deferred compensation” (within the meaning of Section 409A) such payments are intended to comply with the requirements of Section 409A and shall be interpreted in accordance therewith. Neither party individually or in combination may accelerate, offset or assign any such deferred payment, except in
compliance with Section 409A. No amount shall be paid prior to the earliest date on which it is permitted to be paid under Section 409A and the Executive shall have no discretion with respect to the timing of payments except as permitted under Section 409A. In the event that the Executive is determined to be a “key employee” (as defined and determined under Section 409A) of the Company at a time when its stock is deemed to be publicly traded on an established securities market, payments determined to be “nonqualified deferred compensation” payable upon separation from service shall be made no earlier than (a) the first (1st) day of the seventh (7th) complete calendar month following such termination of employment, or (b) the Executive’s death, consistent with the provisions of Section 409A. Any payment delayed by reason of the prior sentence shall be paid out in a single lump sum at the end of such required delay period in order to catch up to the original payment schedule. All expense reimbursement or in-kind benefits subject to Section 409A provided under this Agreement or, unless otherwise specified in writing, under any Company program or policy, shall be subject to the following rules: (i) the amount of expenses eligible for reimbursement or in-kind benefits provided during one calendar year may not affect the benefits provided during any other year; (ii) reimbursements shall be paid no later than the end of the calendar year following the year in which the Executive incurs such expenses, and the Executive shall take all actions necessary to claim all such reimbursements on a timely basis to permit the Company to make all such reimbursement payments prior to the end of said period, (iii) the right to reimbursement or in-kind benefits shall not be subject to liquidation or

exchange for another benefit, and (iv) the expenses must be incurred, or in-kind benefits provided, during the lifetime of the Executive, unless this Agreement or a Company program or policy provides a shorter period. The Executive shall be responsible for the payment of all taxes applicable to payments or benefits received from the Company. It is the intent of the Company that the provisions of this Agreement and all other plans and programs sponsored by the Company be interpreted to comply in all respects with Section 409A; provided, however, the Company shall have no liability to the Executive, or any successor or beneficiary thereof, in the event taxes, penalties or excise taxes may ultimately be determined to be applicable to any payment or benefit received by the Executive or any successor or beneficiary thereof. IN WITNESS WHEREOF, this Agreement has been executed by the Company and by the Executive as of the Effective Date. Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73



 







12 COMPANY Digital Turbine, Inc., a Delaware corporation ______________________________ By: __________________________ Its: __________________________ EXECUTIVE __________________________ Name: Benneaser John Docusign Envelope ID: C4C4D4D0-951D-4E84-A240-5CAFC918BA73 Chief People Officer Angeline Tucker



 



DIGITAL TURBINE, INC.
INSIDER TRADING POLICY

As a publicly traded company, our directors and employees, and those of our subsidiaries, are subject to the insider trading prohibitions set forth in
the Securities Exchange Act of 1934 and the rules and regulations of the Securities and Exchange Commission. To comply with those laws, our Board of
Directors has adopted the attached Insider Trading Policy.

It is the Board of Directors' goal that all individuals connected with us who may routinely possess material non-public information be made aware of
our policy on insider trading. A copy of our policy is enclosed for your review and future reference. Please read the enclosed policy and then sign and return this
acknowledgement to [TBD internally].

If you have any questions regarding the enclosed policy, please feel free to contact our Chief Financial Officer or Chief Accounting Officer.

I hereby certify that I have read, understand and will comply with the Digital Turbine, Inc. Insider Trading Policy, a copy of which was distributed with
this signed Acknowledgment.

Print name:________________
Signature:_________________
Date:_____________________



INSIDER TRADING POLICY OF
DIGITAL TURBINE, INC.

I.    PURPOSE OF THIS POLICY

This Insider Trading Policy (this “Policy”) provides guidelines with respect to transactions in the securities of Digital Turbine, Inc. (the “Company”)
and the handling of confidential information about the Company and the companies with which the Company does business. The Company’s Board of Directors
has adopted this Policy to promote compliance with federal, state and foreign securities laws that prohibit certain persons who are aware of material nonpublic
information about a company from: (a) trading in securities of that company; or (b) providing material nonpublic information to other persons who may trade
on the basis of that information.

II.    PERSONS SUBJECT TO THE POLICY

This Policy applies to (a) all members of the Company’s Board of Directors, company officers, and employees; (b) all contractors or consultants of the
Company and its subsidiaries; and (c) household and immediate family members of those listed in (a) and (b) above.

In addition, this policy applies to entities controlled by a person covered by this Policy. As a result, transactions through entities you control, including
partnerships, limited liability companies and trusts, are treated as if they were for your own account for purposes of this Policy.

While all persons noted above are required to comply with this Policy, the Company designates certain persons as “insiders” and “Designated Insiders”
who are subject to the more restrictive rules discussed in Section VII “Pre-Clearance of Trades and Black-Out Periods” below. Generally, insiders are those
people who, generally based on a person’s role such as a company officer or director, results in them having routine and regular access to material non-public
information (as defined below). In other cases, access to such information is infrequent or occurs only in special circumstances such as a pending acquisition.

See Section IV “Definitions” below for the definition of “insiders” and “Designated Insiders”.

III.    THE CONSEQUENCES

The consequences of violations of this Policy can be extremely serious for the individual involved and for Digital Turbine, Inc.

Individuals who trade on material non-public information or pass on material non-public information to others (or "tip" such information to others)
can incur:

i. A civil penalty of up to three times the profit gained or loss avoided;
ii.    A criminal fine (no matter how small the profit) of up to $5 million; and
iii.     A jail term of up to twenty years.

Employers (and possibly any supervisory person) that fail to take appropriate steps to prevent illegal trading can incur:



i.    A civil penalty of the greater of $1 million or three times the profit gained or loss avoided as a result of the employee's violation; and
ii.    A criminal fine of up to $5 million.

Any of the above consequences, even a Securities and Exchange Commission (“SEC”) investigation that does not result in prosecution, can tarnish
one's reputation and irreparably damage a career. In addition, if a director or employee violates this Insider Trading Policy, we may impose our own sanctions,
including dismissal for cause, regardless of whether civil or criminal penalties are imposed.

We have adopted this Policy to avoid even the appearance of improper conduct on the part of any of our employees or directors (not just so-called
insiders). There are no exceptions to this Policy, except as specifically noted herein, regardless of justification for a transaction or the value of such transactions.
The securities laws do not recognize any mitigating circumstances, and, in any event, even the appearance of an improper transaction must be avoided to
preserve the Company’s reputation for adhering to the highest standards of conduct.

IV.    DEFINITIONS

A. Material non-public information: Material non-public information (“MNPI”) is defined to be information that has not been disclosed generally to the
marketplace. Information about us and our business that is not yet in general circulation should be considered non-public. Similarly, information
received about another company in circumstances indicating that it is not yet in general circulation should be considered non-public. All information
that you learn about us or our business plans in connection with your position is potentially "insider" information until publicly disclosed or made
available by us to the general public. You should treat all such information as confidential and proprietary information. You may not disclose it to
others, such as family, relatives, business or social acquaintances, who do not need to know it for legitimate business reasons.

“Material” for the purposes of this Policy is defined as information that a reasonable investor would likely consider important in a decision to buy, hold
or sell Company Securities (as defined below). If this non-public information is also "material," you are required by law and this Policy to refrain from trading
upon this information and from passing the information on to others who may trade based upon this information. In other words, “material” information is any
information which could reasonably be expected to affect the price of our stock.

It is very difficult to define every category of material non-public information under this heading. However, any information that should be considered
material non-public information includes but is not limited to the following:

i. Financial results;
ii. Projections or forecasts of future earnings or losses;
iii. News of pending or proposed sales, mergers, joint ventures or acquisitions, including knowledge of potential transactions during the exploration or due

diligence phase;
iv. Impending bankruptcy or financial liquidity problems;
v. Major changes in senior management;
vi. Government or regulatory investigations;
vii. Significant market changes, including new contracts with demand or supply partners under negotiation or pending execution;
viii. The loss of a significant demand or supply partner;
ix. New equity or debt offerings, including stock dividends or splits; and



x. Changes in dividend distribution policies

B. Insiders: The Company defines “insiders” as follows:

Persons who routinely and regularly have access to material non-public information, which include the following:
i. All members of the Company’s Board of Directors;
ii. All executive officers of the Company;
iii. Employees, consultants and contractors that have been notified by the Compliance Officer that they are considered an “insider” under this

policy;
iv. Household and immediate family members of those listed in i to iii above; and
v. Any entities controlled by those listed in i to iii above, including partnerships, limited liability companies and trusts.

If you are not considered an insider under this Policy – i.e., you do not fall under one of the positions enumerated above or you have not been notified
that you are an insider by the Compliance Officer (as defined below), then you are NOT an insider.

It is the responsibility of each person to determine whether they possess material non-public information. If you are unsure of whether you are aware of
material non-public information, you should inquire of the Compliance Officer prior to completing any transactions.

C. Designated Insiders: Certain insiders designated by the Compliance Officer from time to time (including members of the Company’s Board of Directors,
executive officers, and certain others designated from time to time by the Compliance Officer) to be subject to the pre-clearance procedures described below
under Section VII “Pre-Clearance of Trades and Black-Out Periods”.

D. Black-Out Periods: A Black-Out Period is a time before and after a significant event wherein an insider may not buy or sell Company Securities without
violating this Policy.

There are four Black-Out Periods for insiders at the Company. These include 14 days prior to the end of each fiscal quarter ending June 30, September
30, December 31, and March 31 and for two full trading days after the release of financial results to the public. If the fourteenth day prior to the end of a fiscal
quarter ends on a weekend, the Black-Out Period will start on the close of business on the last trading day prior to that weekend.

Additional Black-Out Periods may occur, when deemed necessary by the Compliance Officer, when other material events occur or are anticipated to
occur. These additional Black-Out Periods will not be announced; however, if you are aware of material non-public information you have an obligation not to
purchase or sell Company Securities.

E. Company Securities: Company securities include the Company’s common stock, options to purchase common stock, or any other type of securities that the
Company may issue, including (but not limited to) preferred stock, convertible debentures and warrants, as well as other derivative securities that are not issued
by the Company, such as exchange traded put or call options relating to the Company Securities.

F. Compliance Officer: The Chief Financial Officer shall be responsible for the administration of this Policy and the Chief Accounting Officer is delegated to
administer this Policy as well. All determinations and interpretations by the Compliance Officer shall be final and not subject to further review.

V.     POLICY REGARDING MATERIAL NON-PUBLIC INFORMATION



It is the policy of the Company that no director, officer or other employee of the Company (or any other person designated by this Policy or by the
Compliance Officer as subject to this Policy) who is aware of material non-public information relating to the Company may, directly or indirectly through
family members or other persons or entities:

1. Engage in transactions in Company Securities, except as otherwise specified in this Policy under the headings “Transactions Under Company Plans”
and “Rule 10b5-1 Plans” below;

2. Recommend the purchase or sale of any Company Securities;
3. Disclose material non-public information to persons within or outside of the Company including, but not limited to, family, friends, business associates,

investors and expert consulting firms (which is known as “tipping”1), unless any such disclosure is made in accordance with the Company’s policies
and part of the ordinary course of the performance of a person’s professional responsibilities; or

4. Assist anyone engaged in the above activities.

In addition, it is the policy of the Company that no director, officer or other employee of the Company (or any other person designated as subject to this
Policy) who, in the course of working for the Company, learns of material non-public information about a company (1) with which the Company does business,
including a partner, customer or supplier of the Company, or (2) that is involved in a potential transaction or business relationship with the Company, may trade
in that company’s securities until the information becomes public or is no longer material.

If material non-public information is inadvertently disclosed, no matter what the circumstances, by any director, officer or employee, the person
making or discovering that disclosure should immediately report the facts to the Compliance Officer.

VI.    TRANSACTIONS UNDER COMPANY PLANS

This Policy does not apply in the case of the following transactions, except as specifically noted:

Stock Option Exercises: This Policy does not apply to the exercise of an employee stock option acquired pursuant to the Company’s plans (including
the Company’s withholding of shares underlying the stock option as payment of the exercise price thereof), or to the exercise of a tax withholding right pursuant
to which a person has elected to have the Company withhold shares subject to an option to satisfy tax withholding requirements. This Policy does apply,
however, to any sale of stock as part of a broker-assisted cashless exercise of an option, or any other market sale for the purpose of
generating the cash needed to pay the exercise price of an option.

Restricted Stock Units and Performance Stock Units: This Policy does not apply to the vesting of restricted stock or restricted stock units, or the
exercise of a tax withholding right pursuant to which you elect to have the Company withhold shares of stock to satisfy tax withholding requirements upon the
vesting of any restricted stock or restricted stock unit. The Policy does apply, however, to any market sale of restricted stock.

VII.    PRE-CLEARANCE OF TRADES AND BLACK-OUT PERIODS

The Company has established additional procedures to assist the Company in the administration of this Policy, to facilitate compliance with laws
prohibiting insider trading while in possession of



material non-public information, and to avoid the appearance of any impropriety. These additional procedures are only applicable to those individuals that are
considered insiders or, in the case of the pre-clearance procedures described below, Designated Insiders, and do not apply to the transactions described in
Section VI “Transactions under Company Plans” or Section VIII “Rule 10b5-1 Plans”.

Pre-Clearance Procedures: Designated Insiders may not engage in any transaction with Company Securities without first obtaining pre-clearance of
the transaction from the Compliance Officer. The Designated Insiders will be notified by the Compliance Officer from time to time of the pre-clearance
procedures applicable to them. A request for pre-clearance should be submitted to the Compliance Officer at least two business days in advance of the proposed
transaction. The Compliance Officer is under no obligation to approve a transaction submitted for pre-clearance and may determine not to permit the
transaction. If a person seeks pre-clearance and permission to engage in the transaction is denied, then he or she should refrain from initiating any transaction
with Company Securities and should not inform any other person of the restriction.

If granted, clearance is only effective for the particular trade(s) described to the Compliance Officer and for trading, consistent with that
description, effected within three (3) business days following and excluding the date the clearance is given. (For this purpose, a trade is "effected"
when the buy or sell order is placed, so that a legal commitment to complete the trade arises; the post-trade "settlement period" is not counted). At
any time during that three-business-day period, the Compliance Officer may, if he or she concludes circumstances warrant, revoke the clearance as
to trades which have not yet been effected. In all cases, the decision of the Compliance Officer is binding.

When a request for pre-clearance is made, the requestor should carefully consider whether he or she may be aware of any material non-public
information about the Company and should describe fully those circumstances to the Compliance Officer. The requestor should also indicate whether he or she
has affected any non-exempt “opposite-way” transactions within the past six months and should be prepared to report the proposed transaction on an
appropriate Form 4 or Form 5. The requestor should also be prepared to comply with SEC Rule 144 and file Form 144, if necessary, at the time of any sale.

Black-Out Periods: Insiders may not conduct any transactions involving the Company’s Securities (other than as specified by this Policy) during a
Black-Out Period. Insiders may only conduct transactions in Company Securities when the “trading window” is open, which usually begins on the third full
trading day following the public release of the Company’s quarterly earnings and ending two weeks prior to the close of the next fiscal quarter.

Event-Specific Black-Out Periods: From time to time, an event may occur that is material to the Company and is known by only a few directors,
officers and/or employees. So long as the event remains material and nonpublic, the Compliance Officer may extend or institute a black-out period as they deem
necessary. In that situation, the Compliance Officer may notify insiders or other persons that they should not trade in the Company’s Securities, without
disclosing the reason for the restriction. The existence of an event-specific trading restriction period or extension of a Black-Out Period will not be announced
to the Company as a whole and should not be communicated to any other person.

VIII.    RULE 10b5-1 PLANS

The requirement for pre-clearance, the quarterly trading restrictions and event-driven trading restrictions do not apply to transactions conducted
pursuant to approved Rule 10b5-1 plans. To comply with this Policy, a Rule 10b5-1 Plan must be approved by the Compliance Officer and meet the



requirements of Rule 10b5-1 and any guidelines for Rule 10b5-1 that may be adopted by the Company from time to time. In general, a Rule 10b5-1 Plan must
be entered into at a time when the person is not aware of material nonpublic information and must be subject to a holding period before any transactions may
occur thereunder. Once the plan is adopted, the person must not exercise any influence over the number of securities to be traded, the price at which they are to
be traded or the date of the trade. The plan must either specify the amount, pricing and timing of transactions in advance or delegate discretion on these matters
to an independent third party.

Any Rule 10b5-1 Plan must be submitted for approval five days prior to entry into the Rule 10b5-1 Plan. No further pre-approval of transactions
conducted pursuant to the Rule 10b5-1 Plan will be required.

IX.    SHORT SALES, HEDGING, AND PLEDGING

Short sales of our securities (a sale of securities which the seller does not own) and derivative or speculative transactions in our securities are
prohibited. In addition, no director, officer or employee is permitted to purchase or use, directly or indirectly through family members or other persons or
entities, financial instruments (including prepaid variable forward contracts, equity swaps, collars, and exchange funds) that are designed to hedge or offset any
decrease in market value of our securities.

Directors, officers and employees may not purchase our securities on margin, borrow against any account in which our securities are held, or pledge
our securities as collateral for a loan, except in such cases that such director, officer or employee seeks to pledge our securities as collateral for a loan (not
including margin debt) if they can clearly demonstrate the financial capacity to repay the loan without resort to the pledged securities, as determined in the sole
discretion of the Compliance Officer. Any such person who wishes to pledge our securities as collateral for a loan must submit a request for pre-clearance at
least two weeks prior to the proposed execution of documents evidencing the proposed pledge.

X.    REPORTING AND “SHORT-SWING” PROFIT PROVISIONS OF SECTION 16 OF THE SECURITIES EXCHANGE ACT

As you know, Section 16 of the Securities Exchange Act of 1934 requires our directors and executive officers to file forms reporting their transactions
in our securities. Directors and executive officers are required to report any transactions in Company Securities to the Chief Accounting Officer. Also, Section
16 of the Securities Exchange Act of 1934 requires directors and executive officers to pay over to us profits realized by directors and executive officers from
certain sales and purchases of our securities that take place within a six-month period. If you have any questions regarding the requirements of Section 16,
please contact our Compliance Officer.

XI.    COMPLIANCE OFFICER ASSISTANCE

Any person who has any questions about specific transactions may obtain additional guidance from our Compliance Officer. Remember, however, the
ultimate responsibility for adhering to this Insider Trading Policy and avoiding improper transactions rests with you. It is imperative that you use your best
judgment.



1 Whether the information is proprietary about us or information that could have an impact on the price of our securities, you must not pass the information on to others, including
family members and others living in your household or friends and casual acquaintances. Serious penalties apply to the above-mentioned actions whether you derive any benefit from another's
actions. The SEC has in some cases imposed hefty penalties on tippers even though they did not profit from the trading. This restriction also applies to your family members as well as to those
living in your household who are not family members. Everyone is expected to be responsible for the compliance of his or her family and personal household. If you believe that you may be in
possession of material non-public information that should be disclosed, do not disclose that information without first discussing it with the Compliance Officer.



Exhibit 21.1

List of Subsidiaries

Entity   Jurisdiction of Organization
AdColony AB Sweden
AdColony ApS Denmark
AdColony AS Norway
AdColony GmbH Germany
AdColony Holding AS Norway
AdColony Holdings US, Inc. Delaware, USA
AdColony India Pte Ltd India
AdColony Japan LLC Japan
AdColony Korea Ltd South Korea
AdColony Poland sp.z.o.o Poland
AdColony Singapore Pte Ltd Singapore
AdColony, Inc. Delaware, USA
Digital Turbine (EMEA) Ltd. Israel
Digital Turbine AdColony AS Norway
Digital Turbine Asia Pacific Pty Ltd. Australia
Digital Turbine Germany GmbH Germany
Digital Turbine LATAM Servicos de Intermediacao de Midia LTDA. Brazil
Digital Turbine Luxembourg S.a.r.l. Luxembourg
Digital Turbine Media, Inc. Delaware, USA
Digital Turbine Singapore Pte Ltd. Singapore
Digital Turbine USA, Inc. Delaware, USA
Digital Turbine, Inc. Delaware, USA
Fyber B.V. The Netherlands
Fyber Digital UK Ltd. United Kingdom
Fyber GmbH Germany
Fyber Inc. California, USA
Fyber Media GmbH Germany
Digital Turbine (IL) Ltd. (fka Fyber Monetization Ltd.) Israel
Fyber RTB GmbH Germany
In APP Video Services UK LTD United Kingdom
Inneractive USA Inc. New York, USA
Mobile Posse, Inc. Delaware, USA
Digital Turbine Reklam Pazarlama VE Ticart Anonim Sirketi (fka Mobilike Mobil
Reklam Pazarlama VE Ticaret A.S.) Turkey

Pocketgear Deutschland GmBH Germany
Triapodi Inc. Delaware, USA
Triapodi Ltd. (d/b/a Appreciate) Israel
DT One App Store, Inc. Delaware, USA
One Store App NL The Netherlands

 



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have issued our reports dated May 26, 2026, with respect to the consolidated financial statements and internal control over financial reporting included in
the Annual Report of Digital Turbine, Inc. on Form 10-K for the year ended March 31, 2026. We consent to the incorporation by reference of said reports in the
Registration Statements of Digital Turbine, Inc. on Forms S-8 (File No. 333-281846, File No. 333-250111, File No. 333-202863, and File No. 333-193022) and
Form S-3ASR (File No. 333-289265).

/s/ GRANT THORNTON LLP

Austin, Texas
May 26, 2026



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, William Gordon Stone III, certify that:

1. I have reviewed this Annual Report on Form 10-K of Digital Turbine, 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(s) and I 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 15d-15(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;

(b) 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;

(c) 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

(d) 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(s) and I 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.

May 26, 2026 By: /s/ William Gordon Stone III
William Gordon Stone III
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, Stephen Andrew Lasher, certify that:

1. I have reviewed this Annual Report on Form 10-K of Digital Turbine, 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(s) and I 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 15d-15(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;

(b) 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;

(c) 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

(d) 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(s) and I 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.

May 26, 2026 By: /s/ Stephen Andrew Lasher
Stephen Andrew Lasher
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

Certification of Principal Executive Officer
Pursuant to U.S.C. Section 1350

As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States Code), the
undersigned officer of Digital Turbine, Inc. (the “Company”), a Delaware corporation, does hereby certify, to such officer’s knowledge, that:

The Annual Report on Form 10-K for the period ending March 31, 2026, of the Company (the “Form 10-K”) fully complies with the requirements of Section 13(a)
or 15(d) of the Securities Exchange Act of 1934 and the information contained in the Form 10-K fairly presents, in all material respects, the financial condition
and results of operations of the Company.

May 26, 2026 By: /s/ William Gordon Stone III
William Gordon Stone III
Chief Executive Officer
(Principal Executive Officer)



Exhibit 32.2

Certification of Principal Financial Officer
Pursuant to U.S.C. Section 1350

As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States Code), the
undersigned officer of Digital Turbine, Inc. (the “Company”), a Delaware corporation, does hereby certify, to such officer’s knowledge, that:

The Annual Report on Form 10-K for the period ending March 31, 2026, of the Company (the “Form 10-K”) fully complies with the requirements of Section 13(a)
or 15(d) of the Securities Exchange Act of 1934 and the information contained in the Form 10-K fairly presents, in all material respects, the financial condition
and results of operations of the Company.

May 26, 2026 By: /s/ Stephen Andrew Lasher
Stephen Andrew Lasher
Chief Financial Officer
(Principal Financial Officer)



COMPENSATION RECOUPMENT POLICY

Recoupment Event

In the event of any required accounting restatement of the financial statements of Digital Turbine, Inc. (the “Company”) due to the material
noncompliance of the Company with any financial reporting requirement under the applicable U.S. federal securities laws, including any required
accounting restatement to correct an error in previously issued financial statements that is material to the previously issued financial statements, or that
would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current period (a “Restatement”), the
Company shall recover reasonably promptly from any person who is or was an “Executive Officer,” as such term is defined in Rule 10D-1 adopted under
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Rule 5608 of the Nasdaq listing rules, of the Company (each, a “Covered
Person”) the amount of any “Erroneously Awarded Incentive-Based Compensation” (as defined in the next paragraph). This Policy shall be effective as
of October 2, 2023, the effective date of Rule 5608 of the Nasdaq listing rules (the “Effective Date”).

Recoupment Amount

The amount of Incentive-Based Compensation (as defined below under Definitions) that must be recovered from a Covered Person pursuant to the
immediately preceding paragraph is the amount of “Recoverable Incentive-Based Compensation” (as defined below under Definitions) received by such
Covered Person that exceeds the amount of Recoverable Incentive-Based Compensation that otherwise would have been received by such Covered
Person had such compensation been determined based on the restated financial statement amounts, computed without regard to any taxes paid (such
excess is referred to as the “Erroneously Awarded Incentive-Based Compensation”).

For Recoverable Incentive-Based Compensation based on stock price or total shareholder return, where the amount of Erroneously Awarded Incentive-
Based Compensation is not subject to mathematical recalculation directly from the information in a Restatement, the amount must be based on a
reasonable estimate of the effect of the Restatement on the stock price or total shareholder return, as applicable, upon which the Recoverable Incentive-
Based Compensation was received, and the Company must maintain documentation of that reasonable estimate and provide such documentation to the
Nasdaq Stock Market LLC (“Nasdaq”).

For purposes of this Policy, Recoverable Incentive-Based Compensation will be deemed to be received in the fiscal period during which the financial
reporting measure specified in the applicable Incentive-Based Compensation award is attained, even if the payment or grant occurs after the end of that
period.

Definitions

“Incentive-Based Compensation” means any compensation that is granted, earned or vested based wholly or in part upon the attainment of a “financial
reporting measure,” which means a measure that is determined and presented in accordance with Generally Accepted Accounting Principles which are
used in preparing the Company’s financial statements, and any measure that is derived wholly or in part from such measures. Stock price and total
shareholder return are also financial reporting measures for this purpose. For the avoidance of doubt, a financial reporting measure need not be presented
within the Company’s financial statements or included in a filing with the Securities and Exchange Commission.



“Recoverable Incentive-Based Compensation” means all Incentive-Based Compensation received on or after the Effective Date of this Policy by a
Covered Person: (i) after beginning service as an executive officer; (ii) who served as an Executive Officer at any time during the performance period for
the Incentive-Based Compensation; (iii) while the Company has a class of securities listed on a national securities exchange or a national securities
association; and (iv) during the three completed fiscal years immediately preceding the date that the Company is required to prepare a Restatement,
including any applicable transition period that results from a change in the Company’s fiscal year within or immediately following those three completed
fiscal years. For this purpose, the Company is deemed to be required to prepare a Restatement on the earlier of: (i) the date the Board of Directors of the
Company (the “Board”) or the Audit Committee of the Board, or the Company’s officers authorized to take such action if Board action is not required,
concludes, or reasonably should have concluded, that the Company is required to prepare a Restatement; and (ii) the date a court, regulator or other
legally authorized body directs the Company to prepare a Restatement. The Company’s obligation to recover Erroneously Awarded Incentive-Based
Compensation is not dependent on if or when the restated financial statements are filed with the Securities and Exchange Commission.

Recovery

The Company shall recover the Erroneously Awarded Incentive-Based Compensation from Covered Persons unless the Company’s Compensation and
Human Capital Management Committee (the “Compensation Committee”), or in the absence of such committee, a majority of the independent directors
serving on the Board, determines that recovery is impracticable because: (i) the direct expense to a third party to assist in enforcing this Policy would
exceed the amount of Erroneously Awarded Incentive-Based Compensation; provided that, the Company must make a reasonable attempt to recover the
Erroneously Awarded Incentive-Based Compensation before concluding that recovery is impracticable, document such reasonable attempt to recover the
Erroneously Awarded Incentive- Based Compensation and provide such documentation to the Nasdaq; or (ii) recovery would likely cause an otherwise
tax-qualified retirement plan, under which benefits are broadly available to employees of the Company, to fail to meet the applicable requirements of 26
U.S.C. 401(a)(13) or 26 U.S.C. 411(a) and regulations thereunder.

The application and enforcement of this Policy does not preclude the Company from taking any other action to enforce a Covered Person’s obligations to
the Company, including termination of employment or institution of legal proceedings. Nothing in this Policy restricts the Company from seeking
recoupment under any other compensation recoupment policy or any applicable provisions in plans, agreements, awards or other arrangements that
contemplate the recoupment of compensation from a Covered Person. If a Covered Person fails to repay Erroneously Awarded Incentive-Based
Compensation that is owed to the Company under this Policy, the Company shall (subject to the terms of this Policy) take all appropriate action to
recover such Erroneously Awarded Incentive-Based Compensation from the Covered Person, and the Covered Person shall be required to reimburse the
Company for all expenses (including legal expenses) incurred by the Company in recovering such Erroneously Awarded Incentive-Based Compensation.

Other

In no event will the Company indemnify any Covered Person for any amounts that are recovered under this Policy. This Policy is in addition to (and not
in lieu of) any right of repayment, forfeiture or right of offset against any employees that is required pursuant to any statutory repayment requirement
(regardless of whether implemented at any time prior to or following the adoption or



amendment of this Policy), including Section 304 of the Sarbanes-Oxley Act of 2002. Any amounts paid to the Company pursuant to Section 304 of the
Sarbanes-Oxley Act of 2002 shall be considered in determining any amounts recovered under this Policy.

The terms of this Policy shall be binding and enforceable against all Covered Persons subject to this Policy and their beneficiaries, heirs, executors,
administrators or other legal representatives. If any provision of this Policy or the application of such provision to any Covered Person shall be
adjudicated to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions of this
Policy, and the invalid, illegal or unenforceable provisions shall be deemed amended to the minimum extent necessary to render any such provision (or
the application of such provision) valid, legal or enforceable.

Each Covered Person shall sign and return to the Company, within 30 calendar days following the later of (i) the date of adoption of this Policy or (ii) the
date the individual becomes a Covered Person, the Acknowledgement Form attached hereto as Exhibit A, pursuant to which the Covered Person agrees
to be bound by, and to comply with, the terms and conditions of this Policy.

This Policy shall be interpreted in a manner that is consistent with Rule 10D-1 under the Exchange Act, Rule 5608 of the Nasdaq listing rules and any
related rules or regulations adopted by the Securities and Exchange Commission or the Nasdaq (the “Applicable Rules”) as well as any other applicable
law. To the extent the Applicable Rules require recovery of incentive-based compensation in additional circumstances beyond those specified above,
nothing in this Policy shall be deemed to limit or restrict the right or obligation of the Company to recover incentive-based compensation to the fullest
extent required by the Applicable Rules.

This Policy shall be administered by the Compensation Committee. The Compensation Committee is authorized to interpret and construe the terms of
this Policy and to make all determinations necessary, appropriate or advisable for the administration of this Policy, in each case, to the extent
permitted under the Nasdaq listing standards and applicable law. All determinations and decisions made by the Compensation Committee pursuant
to the provisions of this Policy shall be final, conclusive and binding on all persons.
Adopted November 2, 2023

EXHIBIT A
COMPENSATION RECOUPMENT POLICY

ACKNOWLEDGEMENT FORM

By signing below, the undersigned acknowledges and confirms that the undersigned has received and reviewed a copy of the Digital Turbine, Inc. (the
“Company”) Compensation Recoupment Policy (the “Policy”).

By signing this Acknowledgement Form, the undersigned acknowledges and agrees that the undersigned is and will continue to be subject to the Policy
and that the Policy will apply both during and after the undersigned’s employment with the Company. Further, by signing below, the undersigned agrees
to abide by the terms of the Policy, including, without limitation, by returning any Erroneously Awarded Incentive-Based Compensation (as defined in
the Policy) to the Company to the extent required by, and in a manner consistent with, the Policy.

COVERED PERSON



______________________________
Signature

______________________________
Print Name

______________________________
Date


