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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

This amendment is filed to amend the number of options to purchase shares of common stock held by Jonathan New. Initially, Net
Element, Inc. awarded 591,667 options to purchase shares of common stock to Jonathan New pursuant to the terms of that certain 2013
Equity Incentive Plan, as amended. On April 12, 2016, Net Element, Inc. rescinded 391,667 of such options, thereby reducing such option
award to 200,000 options.
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