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Dear investors,

Levels Investors -

Thank you for supporting and advancing Levels in our mission to solve the
metabolic health crisis!

We've been able to leverage your support to achieve financial milestones -
we've increased revenue 1,327% since 2020, and are in a solid financial
position with $15.8m cash in the bank and over two years runway at the end
of 2023.

In addition to our operating success, we’ve also significantly advanced
awareness and knowledge in the metabolic health space:

- We’ve generated awareness on the topic by receiving millions of content
views and visits to our website.

- We've launched and led an observational research study to characterize
glucose patterns in people without diabetes, and have collected the largest
ever dataset on this topic.

- We've partnered with the top thought leaders in health and wellness,
including Andrew Huberman, Dr. Becky Gillaspy, Mark Hyman, David
Sinclair, Rob Lustig, Dom D’Agostino and many more.

In hitting these milestones, we've also experienced challenges and have
evolved to respond to them:

- We have balanced our growth focus with improvements in operating
efficiency to put the business in the best possible financial position to achieve
our objectives.

- We've adopted lean startup principles that are helping us to ship more
product improvements that help our customers faster.

- We started to leverage data and insights that improve the value of Levels for
customers, without requiring them to purchase glucose monitors. We can
also significantly improve accessibility to Levels and our growth prospects by
reducing the cost of purchasing devices, while continuing to provide key
metabolic insights. While we reduce reliance on devices, we maintain that
there is strong value in real-time personalized data from devices like glucose
monitors and lab results and will continue to offer these as well.

- We've also seen the regulatory environment start to shift toward more
accessible, bio-measurement tools. An example is the FDA recently approving
Dexcom’s ‘Stelo’ continuous glucose monitor for over-the-counter use. We
view this as a significant step toward accessible and affordable monitors.
We’ve done all this and we’re just getting started. We look forward to
building and solving this very critical challenge with your support.

We need your help!

You can support us by helping with:

Awareness - spread the word about the importance of metabolic health to
your friends and families, This is important and doesn’t have to involve
Levels!

Feedback - Try our app, glucose monitoring, and labs and give us your honest
feedback

Follow - Follow us on social channels, sign up for our email list and share
links with your friends and family

Sincerely,



Sam Corcos

TJosh Clemente

ounder, Pres

Our Mission

Our intention is to impact the lives of 1B people, globally.

Our Website [
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How did we do this year?

REPORT CARD

® The Good

Growth - We grew revenue by 57%
from 2022 to over $21m in 2023

Efficiency - We exited 2023 with a
25% operating loss margin which is
a 71% improvement from a loss of
B86% in Q4 2022

Awareness - We brought metabolic
health closer to the zeitgeist,
surpassing 10m youtube views, and
3m annual site visitors

® The Bad

Impact - Metabolic heaith is &
critical issue to Americans and we
want to be moving toward a
solution guicker

Access to glucese monitors - The
cost of glucose monitoring devices
hasn't improved at the same rate as
consumer electronics

Engineering Velocity - We want to
ship features that are engaging and
impactful to our customer's health
at a quicker pace
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2022 2023

Net Margin: -57%  Gross Margin: 24%  Return on Assets: -72%  Earnings per Share: -$0.51  Revenue per Employee: $531.750

Cash to Assets: 93%  Revenue to Receivables: 366,030  Debt Ratio: 24%
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Thank You!

From the Levels Team

Sam Corcos [ @

Co-founder, CEQ

Background: Software engineer /
Experience: Co-founder of Sightline
Maps, CarDash (Y Combinater $17) /
Credentials: Guest Lecturer at
Stanford, Author of Learn Phoenix,...

Josh Clemente @ @

Co-founder, President

Background: Hardware engineer /
Experience: SpaceX, Hyperloop One
/ Credentials: CrossFit L2 Trainer,
Angel Investor

Details

The Board of Directors

Director QOccupation Joined
Samuel Corcos CEO, Levels @ Levels Health Inc. 2018
Lawrence Gunn CEQ @ Tenure Health 2023



President, Levels @ Levels Health Inc.

Josh Clemente 2019

Officers

Officer Title Joined

Samuel Corcos CEQ 2019

Zac Henderson Head of Legal 2021

Josh Clemente President 2019

Voting Power @

No one has over 20% voting power.

Past Equity Fundraises

Date Amount Security Exemption

05/2021 $50,000 Safe Section 4(a)(2)

06/2021 $150,000 Safe Section 4(a)(2)

09/2021 $1,001,118 Safe Section 4(a)(2)

01/2022 $9,846,307 Preferred Stock Regulation D, Rule 506(c)
02/2022 $4,999,990 4(a)(6)

04/2022 $10,118,790 Regulation D, Rule 506(b)
06/2022 $7,149,956 Regulation D, Rule 506(b)

The use of proceeds is to fund general operations.

Qutstanding Debts
None.

Related Party Transactions
None.

Capital Structure

. Securities Securities Voting

Class of Security or Amount) (or Amount) R
Authorized Outstanding

Series Seed 2 Preferred Stock 2,483,357 2,483,357 Yes
Series Seed 3 Preferred Stock 385,475 385,475 Yes
Series Seed 4 Preferred Stock 573,400 573,400 Yes
Series Seed 5 Preferred Stock 265,016 265,016 Yes
Series Seed 6 Preferred Stock 357,771 387,771 Yes
Series A 3 Preferred Stock 119,820 19,820 Yes
Commen Stock 32,076,021 11,127,631 Yes
Series Seed 1 Preferred Stock 5,103,277 5,038,430 Yes
Series A 1 Preferred Stock 4,308,720 3,074,989 Yes
Series A 2 Preferred Stock 571143 488,825 Yes
Warrants: 64,847
Options: 3,086,554
Form C Risks:

From time to time, in the ordinary course of business, Levels may be subject to legal proceedings and claims relating
to the intellectual property rights of others, and Levels expects that third parties will continue to assert intellectual
property claims, in particular trademark claims, against it, particularly as Levels expands the complexity and scope of
its business. Successful claims against Levels could result in a significant menetary liability or prevent Levels from
operating its business, or portions of its business. In addition, resolution of claims may require Levels to obtain
licenses to use intellectual property rights belonging to third parties, which may be expensive to procure, or to cease
using those rights altogether. Any of these events could have a material adverse effect on its business, results of
operations and financial condition.

Our future success depends on the efforts of a small management team. The loss of services of the members of the
management team may have an adverse effect on the company. There can be no assurance that we will be successful
in attracting and retaining other personnel we require to successfully grow our business.

As a startup organization, the company is still very dependent on its co-founders. If anything catastrophic were to
happen to the company's founding team, the future of the company may be compromised.

To remain competitive, we must continue to enhance and improve the functionality and features of our website and
hardware technology. As a result, we will need to continue to improve and expand our hosting and network
infrastructure and related software capabilities. These improvements may require greater levels of spending than we
have experienced in the past. Without such improvements, our operations might suffer from unanticipated system
disruptions, slow application performance or unreliable service levels, any of which could negatively affect our
reputation and ability to attract and retain customers.

We may be subject to future governmental regulations. Aspects of our business and our preducts may be regulated
at the local, state, and federal levels. Our preducts may be subject to state, local and Federal environmental laws and
regulations, including those relating to the handling and storage of health related customer data. The nature and
scope of future legislation, regulations and programs cannot be predicted. While we anticipate that we and aur
products will be in compliance with all applicable governmental regulations. there still may be risks that such laws
and regulations may change with respect to present or future operations. Such additional costs would increase the
cost of investments and operations and decrease the demand for products and services. We and our products will be
ultimately responsible for compliance with such regulations and for obtaining and maintaining all required permits
and licenses. Such compliance may be time consuming and costly, and such expenses may materially affect our
future ability to break even or generate profits.

The Company is an early stage company incorporated on June 25, 2019. Accordingly, the Company’s operations are
subject to all the risks inherent in the establishment of a new business enterprise, including potential operating
losses. Any investment in the Company must be considered in light of the risks, expenses and difficulties frequently
encountered by companies in an early stage of development in new and rapidly evolving markets. These risks include
the Company's substantial dependence on acceptance into a highly competitive marketplace surrounded by better
funded and more established companies, our need to conduct product development, and our need to expand our
sales and support organizations, respond to competition, manage changing operations, develop strategic
relationships, control costs and expenses, maintain and enhance our brand, expand our product and service
offerings, improve function and benefits, attract, integrate, retain and motivate qualified personnel, and rely upon
acceptance and growth in our targeted markets. In addition to being subject to all of the risks associated with the
creation of a new business, the Company will be subject to factors affecting business generally, such as general
economic conditions, increasing government regulatory activity, scarcity of environmental resources, and
competition. The Company believes that the estimates prepared by them as to capital, personnel, equipment and
facilities required for their operations are reasonable, but until their operations have continued for a period of time, it
will be impossible to determine the accuracy of such estimates. No assurance can be given as to the ultimate success
of the Company. The likelihood of the success of the Company must be considered in light of the preblems,
expenses, difficulties, complications and delays frequently encountered in connection with the farmation of a new
business.

Our company's current business model relies on the continued availability of hardware such as continuous glucose
monitors. If such hardware were to become unavailable, it weuld likely adversely affect the company.

Levels’ intellectual property is important to its success, and Levels relies on domain name registrations, registered
and unregistered trademarks, copyright law, trade secret protection and confidentiality and/or license agreements
with its employees, third party providers, partners and others to protect its proprietary rights. Levels endeavors to
defend its intellectual property rights diligently, but intellectual property litigation is expensive and time-consuming,
and may divert managerial attention and resources from its business objectives. Levels may not be able to
successfully defend its intellectual property rights, which could have a material adverse effect on its business, brand,
and results of operations.

Description of Securities for Prior Reg CF Raise



Additional issuances of securities. Following the Investor's investment in the Company, the Company may sell
interests to additional investors, which will dilute the percentage interest of the Investor in the Company. The
Investor may have the opportunity to increase its investment in the Company in such a transaction, but such
opportunity cannot be assured. The amount of additional financing needed by the Company, if any, will depend upon
the maturity and objectives of the Company. The declining of an opportunity or the inability of the Investor to make
a follow-on investment, or the lack of an opportunity to make such a follow-on investment, may result in substantial
dilution of the Investor's interest in the Company.

Issuer repurchases of securities. The Company may have authority to repurchase its securities from shareholders,
which may serve to decrease any liquidity in the market for such securities, decrease the percentage interests held
by other similarly situated investors to the Investor, and create pressure on the Investor to sell its securities to the
Company concurrently.

A sale of the issuer or of assets of the issuer. As a minority owner of the Company. the Investor will have limited or
no ability to influence a potential sale of the Company or a substantial portion of its assets. Thus, the Investor will
rely upon the executive management of the Company and the Board of Directors of the Company to manage the
Company 5o as to maximize value for shareholders. Accordingly, the success of the Investor's investment in the
Company will depend in large part upon the skill and expertise of the executive management of the Company and
the Board of Directors of the Company. If the Board Of Directors of the Company authorizes a sale of all or a part of
the Company, or a disposition of a substantial portion of the Company’s assets, there can be no guarantee that the
value received by the Investor, together with the fair market estimate of the value remaining in the Company, will be
equal to or exceed the value of the Investor’s initial investment in the Company.

Transactions with related parties. The Investor should be aware that there will be cccasions when the Company may
encounter potential conflicts of interest in its operations. On any issue involving conflicts of interest, the executive
management and Board of Directors of the Company will be guided by their gaod faith judgement as to the
Company’s best interests. The Company may engage in transactions with affiliates, subsidiaries or other related
parties, which may be on terms which are not arm's-length, but will be in all cases consistent with the duties of the
management of the Company to its shareholders. By acquiring an interest in the Company, the Investor will be
deemed to have acknowledged the existence of any such actual or potential conflicts of interest and to have waived
any claim with respect to any liability arising from the existence of any such cenflict of interest.

Minority Ownership

An Investor in the Company will likely hold a minority pesition in the Company, and thus be limited as to its ability to
control or influence the governance and operations of the Company.

The marketability and value of the Investor's interest in the Company will depend upon many factors outside the
contrel of the Investor. The Company will be managed by its officers and be governad in accordance with the
strategic direction and decision-making of its Board Of Directors, and the Investor will have na independent right to
name or remove an officer or member of the Board Of Directors of the Company,

Following the Investor's investment in the Company, the Company may sell interests to additional investors, which
will dilute the percentage interest of the Investor in the Company. The Investor may have the opportunity to increase
its investment in the Company in such a transaction, but such eppertunity cannot be assured.

The amount of additional financing needed by the Company, if any, will depend upen the maturity and objectives of
the Company. The declining of an opportunity or the inability of the Investor to make a follow-on investment, or the
lack of an opportunity to make such a follow-on investment, may result in substantial dilution of the Investor's
interest in the Company.

Exercise of Rights Held by Principal Shareholders

As holders of a majority-in-interest of voting rights in the Company, the shareholders may make decisions with which
the Investor disagrees, or that negatively affect the value of the Investor's securities in the Company, and the
Investor will have no recourse to change these decisions. The Investor’s interests may conflict with those of other
investors, and there is no guarantee that the Company will develop in a way that is optimal for or advantageous to
the Investor. For example, the shareholders may change the terms of the articles of incorporation for the company,
change the terms of securities issued by the Company, change the management of the Company, and even force out
minority holders of securities. The shareholders may make changes that affect the tax treatment of the Company in
ways that are unfavorable to you but favorable to them. They may also vote to engage in new offerings and/or to
register certain of the Company’s securities in @ way that negatively affects the value of the securities the Investor
owns. Other holders of securities of the Company may also have access to mare information than the Investor,
leaving the Investor at a disadvantage with respect to any decisions regarding the securities he or she owns. The
shareholders have the right to redeem their securities at any time, Shareholders could decide to force the Company
to redeem their securities at a time that is not favorable to the Investor and is damaging to the Company. Investors’
exit may affect the value of the Company and/or its viability. In cases where the rights of holders of convertible debt,
SAFES, or other outstanding options or warrants are exercised, or if new awards are granted under aur equity
compensation plans, an Investor's interests in the Company may be diluted. This means that the pro-rata portion of
the Company represented by the Investor's securities will decrease, which could also diminish the Investor’s voting
and/or econamic rights. In addition, as discussed above, if a majority-in-interest of holders of securities with voting
rights cause the Company to issue additional stock, an Investor's interest will typically alse be diluted.

Restrictions on Transfer

The securities offered via Regulation Crowdfunding may not be transferred by any purchaser of such securities
during the one year period beginning when the securitias were issued, unless such securities are transferred:

to the issuer;

to an accredited investor @ ;

as part of an offering registered with the U.S. Securities and Exchange Commission; or

to a member of the family of the purchaser or the equivalent, to a trust controlled by the purchaser, to a trust e
created for the benefit of a member of the family of the purchaser or the equivalent, or in connection with the

death or divorce of the purchaser or other similar circumstance.

Valuation Methodology for Prior Reg CF Raise

The offering price for the securities offered pursuant to this Form C has been determined arbitrarily by the Company,
and does not necessarily bear any relationship to the Company’s book value, assets, earnings or other generally
accepted valuation criteria. In determining the offering price, the Company did not employ investment banking firms
or other cutside organizations to make an independent appraisal or evaluation. Accordingly, the offering price sheuld
not ke considered to be indicative of the actual value of the securities offered hereby.

In the future. we will perform valuations of our common stock that take into account factors such as the following:

unrelated third party valuations of our common stock;

the price at which we sell other securities, such as convertible debt or preferred stock, in light of the rights,
preferences and privileges of our those securities relative to those of our commaon stock;

our results of operations, financial position and capital resources;

current business conditions and projections;

the lack of marketability of our common stock;

the hiring of key personnel and the experience of our management;

the introduction of new products;

the risk inherent in the development and expansion of our products;

our stage of development and material risks related to our business;

the likelihood of achieving a liquidity event. such as an initial public offering or a sale of our company given the
prevailing market conditions and the nature and history of our business;

industry trends and competitive environment;

trends in consumer spending, including consumer confidence;

overall economic indicators, including gross domestic product, employment, inflation and interest rates; and
the general economic outlook.

We will analyze factors such as those described above using a combination of financial and market-based
methodologies to determine our business enterprise value. For example, we may use methodologies that assume
that businesses operating in the same industry will share similar characteristics and that the Company’s value will
correlate to those characteristics, and/or methodologies that compare transactions in similar securities issued by us
that were conducted in the market.

Company
Levels Health Inc
Delaware Cornoration



Organized June 2019
40 employees
228 Park Ave S., PMB 63877

New York NY 10003 https://www levelshealth.com,

Business Description

Refer to the Levels profile,

EDGAR Filing

The Securities and Exchange Commission hosts the official version of this annual report on their EDGAR web site. It
looks like it was built in 1989.

Compliance with Prior Annual Reports
Levels has previously not complied with the reperting requirements under Rule 202 of Regulation Crowdfunding.

Late 2023 report

All prior investor updates

You can refer to the company’s updates page to view all updates to date. Updates are for investors only and will
require you to log in to the Wefunder account used to make the investment.
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