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RisksRelated-In the United Kingdom, the FCA has recently conducted a comprehensive review of the Guaranteed Asset
Protection (" GAP") product, a key contributor to our operations in the U. K., resulting in a directive for all insurers,
including our insurance partner, to temporarily cease selling the GAP product in February 2024. The regulator has
mandated that insurers make a resubmission, or new GAP proposal, outlining the product features, coverages and
pricing for approval by the FCA before sales of the GAP product can be resumed. As our insurance partner is obligated
to adhere to FCA guidelines, any delay or challenges in the-their Merger-obtaining FCA approval of their resubmission
may have a negative impact on our business. The resubmission process introduces uncertainty, as there is no guarantee
of swift regulatory approval. The temporary suspension of GAP sales may have a significant impact on our revenue,
financial performance, and overall profitability. Ve maynot-are actively working with our insurance partner to address
the concerns raised by the regulator, expedite the resubmission process, and seek timely FCA approval to resume GAP
sales, however, there can be able-to-eomplete-no assurance that the Mergerresubmission will receive prompt regulatory
approval. Delays in obtaining approval may result in prolonged disruption to our business operations, potential
reputational damage, and potential loss of clients and customer confidence. Additionally, the resubmission process may
require adjustments to the GAP product, potentially increasing our costs and decreasing our profit margin and any
delays or unfavorable outcomes may materially impact our business, results of operations and financial condition.
Acquisitions Acquisition of Global Insurance Management On June 8, 2022, Roadzen entered into a share purchase
agreement (the “ GIM Purchase Agreement ”) with AXA Partners Holding S. A. (“ AXA ”), pursuant to which the-Merger
Agreement—If-we acquired Global Insurance Management Ltd (" GIM") are-tnable-to-do-so;-we-wilkineur-substanttal-eosts

assoetated-with-withdrawing-from AXA h

w-l-l—be—basul on an exchange rate of GBP 1.00= USD 1. 2587 as of June 8, 2022), subject to adjustment as set forth in the

GIM Purchase Agreement. The acquisition of GIM closed on June 30, 2023. Global Insurance Management is a variety-of

-faetefs—leadlng MGA platform that prov1des auto 1nsurance extended warrantles stuehas-the-timing-of the-transaettorrand
wh arrets 1nsurers seelesh&rehe-}der—&ppfeva-l-

throughout the U. K. Global Insurance Management particularly speclahzes in extended warranty and guaranteed asset
protectlon car 1nsurance MGAs are o majeﬂt-y—spemahzed type of insurance agent / broker that ettﬁpub-l-te—sharehe}ders-de

pubhe—sh&rehe’:defs—vete—U-n-l-ﬂee-unhke tradltlonal agents / brokers, is vested et-her—b%&nkeheeleeempames—rn—wlﬂeh—&re

with the-majority-of the-votes-east-by-thepublie
sh&fehe-}defs—rrreeﬂﬂeeﬁeﬁ—wrth-underwrltmg authorlty and clalms payment, up to a certain amount, from an initial

busittess-eombination-insurer. GIM is headquartered in Coventry , U. K. Acquisition eursponser;-offieers-and-direetors




s-of aletter-agreement-National Automobile Club

On August 5,2022, Roadzen ulluui into a securltles purchase agreement (the “ NAC Purchase Agreement ”) with #s
NAC . to-vote-any Founder-Shares-held-bythemrand National Automobile Club Employee Stock Ownership Trust ,
pursuant to which we acquired National Automobile Club from National Automobile Club Employee Stock Ownership
Trust for a total purchase price of $ 1 750, 000 subJect to adjustment as WeH—&S—aﬂ-y—pﬂ-bhe—ShﬂfeS—SEt forth in the NAC
purehased— Purchase Agreement during-or-a 0 ritia Aes b :
acqu1s1t10n euf—Meﬂaef&néum—&nd—Af&ehs—o Asseet&&eﬂ—pfewdes—that—Natmnal Automoblle Club closed on June 6 2023.
NAC is d b W proved-
We—ebt&m—&ppfeifa-l-by—way—e-ﬁd fese-l-ut-teﬁ—hcensed auto club in California and a provider of shafehe}éefs—un&efclalms
management and 24 / 7 commercial roadside assistance in the U. S. NAC is focused on the commercial automotive
industry and its network comprises of over 75, 000 professional service providers, providing tow, transport and FNOL
services. National Automobile Club’ s customers include government enterprises, commercial fleets and insurers. NAC
is headquartered in Burlingame, California. Other Information We were incorporated in the British Virgin Islands taw
whielrequires-on April 22, 2021. Roadzen (DE) was incorporated in the State affirmative-vote-of Delaware on May 7,
2015. Our principal executive offices are located at 111 Anza Blvd., Suite 109 Burlingame, CA 94010. We also maintain a

website majority-of the-sharcholders-who-attend-and-vete-at www. roadzen ai. The information contained in, et or general
meeting-Our-spenser-that can be accessed through , Mizaho-Seeurittes USATEC(Mizaho-our website is not part of

this Annual Report. Item 1A. Risk Factors. You should consider carefully the risks and uncertainties described below,

together w1th all of the theue other mformatlon contalned in this Annual Report. If respeetive-permitted-transferees-own-at
me-of-any of the following events occur eueh—shafehe}deﬁete—

busrness—eeﬂabtﬁaﬁeﬂ—nmx be mdluldllv adversely d[ ected by— In that event the tradmg price of our securltles could
decline, and you could lose all or part of your investment. The risks and uncertainties described below are not the only
ones we face. Additional risks and uncertainties that we are unaware of, or that we currently believe are not material,
may also become important factors that adversely affect our business or results of operations. For a summary of the



these Risk Factors, see “ Summary Risk Factors. ” Risks Relating to Our Business and Industry We have a history of
losses and we anticipate increased expenses in the future. We have incurred net losses of $ 99. 9 million and $ 14. 2
million for our fiscal years ended March 31, 2024 and 2023, respectively. As a result, we had an accumulated deficit of $
151. 1 million and $ S1. 4 million as of March 31, 2024 and 2023, respectively. We anticipate that our operating expenses
will increase substantially in the foreseeable future as we continue to scale operations, broaden our customer base,
expand our sales and marketing activities, including expanding our sales team, hire additional employees, and continue
to develop our technology. In addition to the expected costs to grow our business, we also expect to incur significant
additional legal, accounting, and other expenses as we transition to being a public company. These efforts may prove
more expensive than we currently anticipate, and we may not succeed in increasing our revenue sufficiently, or at all, to
offset these higher expenses. Revenue growth may slow, or revenue may decline, for several possible reasons, including
slowing demand for our services or increasing competition. Any failure to increase our revenue sufficiently to keep pace
with our investments and other expenses could reeent-prevent eoronaviras-us from achieving or increasing profitability or
positive cash flow on a consistent basis. A substantial portion of our revenue is derived from a relatively small number of
clients ranging from insurers, OEMs and automotive fleets, and the loss of any of these clients, or a significant revenue
reduction from any of these clients, could materially impact our business, results of operations and financial condition.
As of March 31, 2024, we had 33 insurance customer agreements ( €O0Vib-including carriers, self - +5-insureds and other
entities processing insurance claims ) outbreale, eonfliets;-and-compared to 26 in the status—e-ﬁelebt—prlor year; 68
automotive customer agreements in fiscal 2024 compared to 23 in the prior year; and eguity-markets-approximately 3, 200
agents and fleet customer agreements in fiscal 2024 compared to approximately 2, 000 in the prior year. Roadzen’ s
insurer clients made up less than 1 % of Roadzen’ s total number of clients, but approximately 33 % of Roadzen’ s
enterprise client base (i. e., 33 of the 101 total insurers and automotive clients) . Our searelrrevenue is dependent on
clients in the automotive insurance industry, OEMs and automotive fleets, and historically a relatively small number of
clients have accounted 01 a busrﬁess—eefﬂbtnaﬁeﬂ—mgmﬁcant portion of our revenue. For the year ended March 31 , 2024,
we ultimately-eonsummate-had two customer that individually represented
approximately 29 % and 21 % of our total revenue. During this same period, revenues from 10 customers collectively
accounted for approx1mately 79 % of our total revenue. We expect that Roadzen will contlnue to depend upon a small
number busin b vareversely d-bry i O ertith
status-of clients for Hy-1 oY 6 d affeeted-(an
portion of our revenues for etheik—— the tn-feet-reus—diseases—eet&d-foreseeable future As a result 4, 1f we fail to successfully
renew our contracts with one or more of these customers, or if an-any of additional-widespread-health-erisis-thateonld
adversely-affeet;-the-these eeonomies-customers reduce or cancel services or defer purchases, or otherwise terminate their
relatlonshlp with us, our buslness, results of operatlons and f mancm condltlon markets-worldwideand-the-business-ofany
P ; ottd-would be-materially-and-adversely-affeeted

-be advcrscl\ 1mpaclcd Some of our IaaS arrangements

w1th our customers can be canceled or not renewed by our customers after COVID-—19-and-other—- the events-expiration
of the engagement term, as applicable, on relatively short notice. Additionally, we may be involved in disputes with our
customers in the future and such disputes may impact our relationship with these customers. The loss of business from

any of our slgnlﬁcant customers including from cancellatlons as—a—result—e%m&eased—m&rket—vel&ﬁlﬁ-y—geqaelmeal

to dlsputes, could materlally 1mpact our bu\mc ss eombination-within-the-preseribed-timeframe-, results of fn—vrh-teh—ease—we
Weu-ld-eease—a-H-omduon\ e of winding-up-and-we-w pblies d







recently conducted a comprehensive review of the Guaranteed Asset Protection ("' GAP') product, a key contributor to
our operations in the UK, resulting in a directive for all insurers, including our insurance partner, to temporarily cease
Our larger clients have negotiating leverage, which may require us to agree to terms and conditions that result in
increased cost of sales, decreased revenue, lower average commissions earned and gross margins, and increased
contractual liability risks, all of which could harm our results of operations. Some of our clients include large OEMs,
automotive fleets, and insurance companies globally. These customers have significant bargaining power when
negotiating new licenses, subscriptions or renewals of existing agreements and have the ability to buy similar products
from other vendors or develop such systems internally. These customers have sought and may continue to seek
advantageous pricing and other commercial and performance terms that may require us to develop additional features
in the products we sell to the-them post-or add complexity to our client agreements. Historically, we have had to reduce
fees or commlssmns only on a few rare occaswus mvolvmg volume based discounts on large contracts business

e ; - However fraddition-, afterecomplettonofany-inttial
Jausmess—eembmaﬁeﬁ—we may in the future be requlred to reduce the average fixed fees and / et or direetors
commissions charged for our products, or otherwise agree to materially less favorable terms in response to these
pressures. If we are unable to avoid reducing our fixed fees and effieers-/ or commissions or renegotiate our contracts on
commercially reasonable terms, our results of operations could be subjeetadversely impacted. If we are unable to attract
new customers, our future revenue and results of operations will be harmed. Our future success depends, in part, on our
ability to underwrite insurance policies, distribute motor insurance, extended warranty and other insurance policies,
and manage insurance claims using our Al- based technology platform. Our ability to attract new customers will depend
on the perceived benefits and pricing of our services and the effectiveness of our sales and marketing efforts. Other
factors, many of which are out of our control, may now or in the future impact our ability to attract new customers,
including: ¢ potential customers’ inexperience with or reluctance habiityfrom-elaims-arising-fromeonduet-alleged-to adopt
software- based and / or Al solutions for their existing operations; ¢ potential customers’ commitments to or preferences
for their existing vendors; * actual or perceived switching costs;  the adoption of new, or the amendment of existing,
laws, rules, or regulations that negatively impact the utility of, or that require difficult- to- implement changes to, our
services, including deregulation that reduces the need for compliance functionality; ¢ our failure to expand, retain, and
motivate our sales and engineering personnel; ¢ our failure to expand into new markets; ¢ our failure to develop or
expand relationships with existing partners or to attract new partners; * our failure to develop our application ecosystem
and integrate with new applications and devices used by potential customers; * our failure to help potential customers
successfully deploy and use our solution; and * general macroeconomic conditions. If our efforts to attract new
customers are not successful, our business, financial condition, and results of operations may suffer. Our rapid growth
makes it difficult to evaluate our future prospects and increases the risk that we will not continue to grow at or near
historical rates. We have eeeurred-priorto-stehinitial-business-eombinatiornrbeen growing rapidly over the last several
years, with revenue of approximately $ 46. 7 million and $ 13. 6 million for the fiscal years ended March 31, 2024 and
2023, respectively . As a result, trorderto-proteet-our direetors-and-offreers-ability to forecast our future results of
operations is subject to several uncertainties , including our ability to effectively plan for and model future growth.
Many factors may contribute to declines in our revenue growth rate, including increased competition, slowing demand
for our IaaS solutions from existing and new customers, a failure by us to continue capitalizing on growth opportunities,
termmatlons of contracts by our ex1st1ng customers, and the pest-—maturatlon of our bll\lllL ss , among others eombination

; v an e Our recent ff—he—need

future performance Even if our revenue contlnues to mcrease over the long term, we expect that our revenue growth
rate may decline in the future because of a variety of factors, including the maturation of our business . We have
encountered in the past, and will eomply-with-encounter in the tender-offerrales-future, risks, and uncertainties frequently
experienced by growing companies in rapidly changing 1ndustr1es If or-our pfexy—rules—assumptlons regardlng these
risks and uncertainties , which we use to plan and operate e e S
our inittak-business eombination—Despite-, are incorrect eur— or eempl-tanee—wrth—change, or 1f we do not address lhue ru-les
risks successfully , %&shafeheldeﬁf&rks—te—reeewe—euﬁeﬁdereffererour pfexy-operatlng and ﬁnanclal results could dlffer
materials-materially from eable;such-shareh i v
addtt-teﬂ—the—teﬁéerefferdeetuﬁeﬁts-erour expectatlons pre*y—mateﬂals— as—&pphe&ble—th&t—we—er—furmsh—te—heldefs—eﬁml
publie-sharesireonneetion-with-growth rates may slow and our initial-business eembination-with-desertbe-the-various
proeedures-thatmust, financial condltlon, and results of operatlons could lx harmed eempl-ted—wrth—rn—eféeﬁe—val-rdl-y—teﬁder
orredeempublieshares- We farth ; v sshares-may not be able

redeemed—Forexample,we-intend-to ensure reqtire-o f d f f f W
they—- the are-record-holders-accuracy and completeness of product mformatlon and the effectlveness of or-our helel

recommendation of insurance products on our platform. Our end consumers rely on the insurance product information
we provide to our clients. While we believe that such information is generally accurate, complete and reliable, their—-
there can be no assurance that shares-in—"street-name;toat-thc helder-accuracy, completeness or reliability of the
information can be maintained in the future. If we provide any inaccurate or incomplete information on our platform
due to either our own fault or that of our insurer and reinsurer partners, or if we fail to present accurate or complete




information of any insurance products which could lead to our customers ° failure s-option;-etther-delivertheirshare
eertifieates—o get adequate protection eur—- or us belng warned ffaﬁsfer—ageﬂt—eﬁe-dehveﬁhewshafes—te-eﬂﬁ or penahzed

by regulatory authorities or us being sued by

our customers tender-offer-doeuments-, our reputation could teable—tm-the-eas p matetrials;-this-date-ma bc up
to-two-harmed and we could experience reduced user traffic on our platform, whlch may adversely affect our business
days-prior-to-the-vote-and financial performance. Our business depends on the-prepesat-our brand, and if we fail to
appfeve—fhe—mf&a-l-develop, malntam, and enhance our brand and reputatlon cost- effectlvely, our busmess and ﬁnanclal

per-share-on-theredemp i t-shatres W belle\ e that —&peﬁ—lhe e}estﬂg—e-f—t-he—P-ttb-l-te-effefmg;
fhe—fuﬂds—ava-r}ab{e—brand 1dent1ty we have developed and acqulred has significantly contributed to the success of our
business. We also believe that developing, maintaining, and enhancing awareness and integrity of our brand and
reputation are critical to achieving widespread acceptance of our solutions and expanding adoption of our solutions to
new customers in both existing and new markets. Maintaining and enhancing our brand requires us ettside-ofto make
substantial investments and the-these Trust-Aeeount-investments may not be successful or cost- efficient. We believe that
the importance of our brand and reputation will increase as competition in our market further intensifies. Successful
promotion of our brand depends on the effectiveness of our marketing efforts and our ability to provide a reliable,
useful, and valuable collection of solutions at competitive prices. These factors are essential to our ability to differentiate
our offerings from competing products. In addition, our brand and reputation could be impacted if suffietentto-aHowus



to-operate-for-atteast thenext+8-months(or-our up-to2+months-end users or insured parties have negative experiences in
the claims process, which ultimately largely depends on the quality of service from our the-elosing-ofthe Publie-Offeringif
We—extend—the—peﬂed—e-ﬁt&ne—te-eeﬂsuﬂam&te—a—lnmnus customers eembm&ﬁeﬂﬁ—hewever— but we—e&nﬂet—assmﬁe—yeﬂ—t-h&t—eﬂf

vehlcle Malntalnlng and enhancmg

and-brand eemp-}ete—ettﬁnﬁtai-bﬁsmess-eefnbtﬂaﬁefr&nd-we—\\ 111 depend largely on -}e&ns—freﬂa—eﬂ%speﬁser—efour ability
management-team-to fund-ourseareh-be a technology innovator , to pay-continue to provide high quality solutions and
protect and defend our taxes-and-brand to-eomplete-our-initial-business-eombinatiorrnames and trademarks, which we may

not do successfully . We have not engaged in extensive direct Ofthe-net-proeceds-ofthe Publie-Offering-and-brand
promotion activities the-sale-efthePrivate Placement-Warrants-, enly-approximately-$-986-and we may not successfully

implement brand enhancement efforts in the future. Our products and services generally are branded and are likely
associated with the overall experlences of a partlclpant in the insurance economy whlch is largely é@@—w&s—m-r&a-l—l-y
ava-r}&b-}e—te—us-oulslde of th

they do, exeeu-te—sueh—&gfeeﬂ&eﬁfs—they— the 1ncreased revenue may not offset the expenses we incur in bulldlng and
maintaining our brand and reputation. If we fail to promote and maintain our brand successfully or to maintain loyalty
among our customers, we may fail to attract new customers and partners or retain our existing customers and partners
and our business and financial condition may be adversely affected. Any negative publicity relating to our employees,
partners, or others associated with these parties, may also tarnish our own reputation simply by association and may
reduce the value of our brand. Damage to our brand and reputation may result in reduced demand for our solutions and
increased risk of losing market share to competitors. Any efforts to restore the value of our brand and rebuild our
reputation may be costly and may not be successful. Our prevented-- - revenue growth rate in part depends on existing
customers renewing and upgrading their contracts. A decline in our customer renewals and expansions could adversely
impact our future results of operations. Our customers have no obligation to renew their contracts for our solutions after
the expiration of their contract periods, which may also be terminable on demand or on short notice, and our customers
may choose not to renew contracts for a similar mix of solutions. Our customers’ renewal rates may fluctuate or decline
based on a number of factors, including dissatisfaction, changes in clients’ spending levels, increased competition,
changes in tax or data privacy laws or rules, prices of our services, the prices of services offered by our competitors,
spending levels due to the macroeconomic environment or other factors, deteriorating general economic conditions, or
legislative and regulatory changes. If our customers terminate or do not renew their contracts or reduce the solutions
purchased under their contracts, our revenue could decline, and our business may be adversely impacted. Our future
success also depends in part on our ability to sell additional services to existing customers. If our efforts to sell our
additional solutions to our customers are not successful, our revenue growth could decrease and our business, results of
operations, and financial condition could be adversely impacted. We face risks associated with the growth of our
business in new use cases. Historically, most of our revenue has been derived from bringing-sales relating to our offering
of motor insurance brokerage services for use in connection with Al, and solutions around vehicle inspection and claims
againstthrough the FrustAeeountuse of AL In recent periods, we have increased our focus on Al for use in connection
with customers’ vehicles and equipment. We plan to expand the use cases of our Al solutions , including ;butnetthose
where we may have limited te-operating experience . fraudulent-indueement-and may be subject to increased business ,




bfeaeh—e-ﬂﬁduet&ry—respeﬂsrbrhty—technology, and economlc rlsks that could affect or-our financial results. Entering new
RS;-as © cases and expanding in

eféer—te—g&m—adv&nt&ge-the use cases in whlch we are already operatlng with new AI fespeet—te—a—ela-rm—agamst—euﬁassets—

exeeute—a—w&we%l-n—aéd-rt—ren— and lhclc is no guarantee 1hat such eﬁﬁﬁes—efforts will be successful or beneﬁclal to us.
Historically, sales to a new customer have often led to additional sales to the same client or similarly situated clients. To
the extent we expand into and within new use cases that agree—- are heavily regulated, we will likely face additional
regulatory scrutiny, risks, and burdens from the governments and agencies which regulate those markets and industries.
While our strategy of building AI for use in connection with brokerage services and other use cases has proven successful
in the past, it is uncertain we will achieve the same penetration and organic growth with respect to watve-Al solutions for
client vehicles and equipment or any elaims-they-may-have-inthe-other future-as-use cases that we pursue. Any failure to do
so may harm our reputation, business, financial condition, and results of operations. We rely heavily on direct sales to
sell automobile insurance brokerage services. We market and sell automobile insurance through a result-of-direct sales
B2B2C model and we must expand or-our sales organization to increase arising-out-of-anynegotiations;eontracts-or-our
agreements-with-sales to new and existing customers. As of March 31, 2024, our sales and business development team
consisted of 144 members. We expect to continue expanding our direct sales force, both domestically and internationally,
particularly our direct sales organization focused on sales to large organizations. We also expect to dedicate significant
resources to sales programs that are focused on these large organizations. Once a new customer begins using our
services, our sales team will need to continue to focus on expanding use of our services by that customer, including
increasing the number of Al solutions used by that customer across other use cases. All of these efforts will require us to
invest significant financial and willnetseekreecotrse-against-the-other resources FrustAeeountfor-anyreason. If Upon
redemptionrofourpublieshares;+f-we are unable to eemplete-expand and successfully onboard our initiat-sales force at
sufficiently high levels, our ability to attract new customers may be harmed, and our business eombination-withitrthe
preseribed-timeframe-, financial condition and results of operations could be adversely affected. In addition, we may not
achieve anticipated revenue growth from expanding er-our upon-the-exereise-of sales force if we are unable to hire,
develop, integrate, and retain talented and effective sales personnel, if our new and existing sales personnel are unable to
achieve desired productivity levels in a redemptionrightineonneetton-with-reasonable period of time, eur—- or initial-if our
sales programs are not effective. We have experienced turnover in our sales team members, which results in costly
training and operational inefficiency. In order to increase our revenue, we expect we will need to further build our direct
sales capacity. Additionally, our entry into any new markets and use cases will require us to develop appropriate
internal sales capacity and to train our sales teams to effectively address these markets. If we are unsuccessful in these

efforts, our ablllty to grow our business eembtﬁaﬁeﬂ—we—\\ ill bc llmlted feqtrrred—te-pfeﬂde—fe%payﬁefﬁ—e-ﬁela-rms—ef

uﬂéeﬁvrﬁefs—e-ﬁthe—effermg— results of operatlons, prospects, and ﬁnanclal condltlon wrl-l—net—exeeute—&gfeemeﬁts—vﬁth—us
atviresteh-ehatmrs-to-the-m hatit-will be liable-to-astf-adversely
affected Our current system of dlrect sales may not prove effectlve in max1mlzlng sales of our services and solutions. Our
solutions are complex and certain sales can require substantial effort and outlay of cost and resources. It is possible that
our sales team members will be unable or unwilling to dedicate appropriate resources to support the-those extent-any
ela-uﬂs—by—a—'v‘eﬁéefsales If we are unable to develop and maintain effectlve sales 1ncent1ve programs for seﬁ‘tees—reﬁdefeé

; b ss-than per-publie-sha f-steh at-, we may not bc able to eemp-lete—lncentwnze
these partles to sell our solutlons to customers and, in partlcular, to large organlzatlons The loss of one ot or nitiat
more of our sales team members in a given geographic area could harm our results of operations within that area, as
sales team members typically require extensive training and take several months to achieve acceptable productivity. Our



growth strategy depends on continued investment in and around the delivery of innovative Al solutions. If we are
unsuccessful in delivering the above mentioned Al solutions, it could adversely impact our results of operations and
financial condition. To address demand trends across the automotive insurance economy, we have focused on and plan
to continue focusing on the growth and expansion of our Al solutions in the automotive insurance sector. This growth
strategy has required and will continue to require a considerable investment of technical, financial and sales resources.
These investments may not result in an increase in revenues and we may not be able to scale such investments efficiently,
or at all, to meet customer demand and expectations. Our focus on our Al business may increase our costs eombination;

&ﬂd-yeﬂ—wet&d—feeewe—stteh—}esseﬁmetm{—pefshafe—m eeﬂﬂeeﬁeﬁ—vvtﬂa—am glven perlod fedempﬁeﬂ—e%yeﬂﬁpﬁbhe—shafes—




; v stlattons-may be difficult —t0 predlct over
time eensmmng—&nd—eest—l—y— Our AI servnce arrangements also contaln service level agreement clauses which may include
penalties for matters such as failing to meet stipulated service levels. These—- The taws-consequences in such
circumstances could include monetary credits for current or future service engagements, reduced fees for additional
product sales, cancellations of planned purchases and fegu-}&t-rens—&nd-a customer s refusal to pay their contractually-

obligated fees. Should interpreta r-may-also-change ne-those-these ehanges-penalties be
triggered, our results of 0perat10ns may be adversely affected Furthermore, any factor adversely affecting sales of our
solutions, including market acceptance, product competition, performance and reliability, reputation, price competition
and economic and market conditions, could have a material adverse effect on our business, vestments-financial condition,
and results of operations. Additionally fr-addition-, a-fathire-to-eomply-with-applieable-taws-the entry into new markets or the
introduction of new features, functionality or applications beyond or-our current markets and functionality may not be
successful. If we invest in the development of new products, we may not recover the “ up- front ” costs of developing and
marketing those products, or recover the opportunity cost of diverting management, technical and financial resources
away from other development efforts. If we are unable to successfully grow our Al business and navigate our growth
strategy in light of the foregoing uncertainties, our regulations— reputation could suffer and our results of operations may
be impacted . which may cause our stock price to decline. Changes in the automotive insurance industry, including the
adoption of new technologies, such as interpreted-autonomous vehicles, may significantly impact our results of operations.
Aspects of our business, and our customers’ businesses, which our products and services support, can be impacted by
events in automotive insurance which are beyond our control. Certain trends in the automotive industry, including the
continued adoption of semi- autonomous or autonomous vehicles and the advent of improved automotive safety features,
may potentially impact the future market for, and operations of, the automotive insurance industry. While the impacts
and timing of these changes are currently unknown, if this has and-- an apptied-adverse impact on the automotive
insurance industry , it could have an adverse impact on our future results of operations. Our customers may defer or
forgo purchases of automobiles in the event of weakened global economic conditions or political transitions, which in
turn will affect purchases of our products or services. Our financial performance depends, in part, on the state of the
economy. Declining levels of economic activity may lead to declines in spending in the industries we serve, which may
result in decreased revenue for us. Concerns about the strength of the economy may slow the rate at which businesses are
willing to enter into new contractual arrangements, potentially including those for our solutions. If our customers and
potential customers experience financial hardship as a materialresult of a weakened economy, industry consolidation, or
other factors, the overall demand for our solutions could decrease. If economic conditions worsen, our business, results of
operations, and financial condition could be adverse-adversely impacted. Global events such as the imposition of various
trade tariffs by the U. S. and China, the COVID- 19 pandemic, the Russia- Ukraine and Israel- Hamas conflicts have
created and may continue to create economic uncertainty, including inflationary pressures, in regions in which we have
significant operations. These conditions may make it difficult for our customers and us to forecast and plan future
business activities accurately, and they could cause our customers to reevaluate their decision to purchase our products,
which could delay and lengthen our sales cycles or result in cancellations of planned purchases. Moreover, during
challenging economic times, our customers may be unable to timely access sufficient credit, which could impair their
ability to make timely payments to us. If that were to occur, we may not receive amounts owed to us and may be
required to record an allowance for doubtful accounts, which would adversely effeet-affect our financial results. A
substantial downturn in the insurance industry may cause firms to react to worsening conditions by reducing their
capital expenditures, reducing their spending on information technology, delaying, or canceling information technology
projects, or seeking to lower their costs by renegotiating vendor contracts. Negative or worsening conditions in the
general economy in the U. S., the U. K., E. U. and India, including conditions resulting from financial and credit market
fluctuations, could decrease corporate spending on enterprise software in general, and in the insurance industry
specifically, and negatively affect the rate of growth of our business . Macroeconomic factors impacting the principal
industries we serve could adversely affect our product adoption, usage, or average selling prices. We expect to continue
to derive most of our revenue from brokerage services and Al services we provide to the automotive industry,
automotive insurance industry and supporting economy . including the automotive collision eur-ability-to-negetiate-and
eomplete-OEM industries. Given the concentration of our initial- Bustness-business Combination-activities in this industry ,
we will be particularly exposed to certain economic downturns affecting the automotive and insurance industries. Global
market and economic conditions, as well as those in the U. S., the U. K., E. U. and India, have been, and continue to be,
disrupted and volatile. General business and economic conditions that could affect us and our customers include
fluctuations in economic growth, debt and equity capital markets, liquidity of the global financial markets, the
availability and cost of credit, investor and consumer confidence, and the strength of the economies in which our
customers operate. A poor economic environment could result in significant decreases in demand for our solutions,
including the delay or cancellation of current or anticipated projects, or could present difficulties in collecting accounts
receivable from our customers due to their deteriorating financial condition. Our existing customers may be acquired by
or merged into other entities that use our competitors’ products, or they may decide to terminate their relationships with
us for other reasons. As a result, our sales could decline if and-- an existing customer is merged with or acquired by
another company that has a poor economic outlook or is closed. We face competition in our market, which could
negatively impact our business, results of operations —In-partieutar-, and financial condition and cause our market share to
decline. The market for our solutions is competitive. The competitors we face in any sale opportunity may change



depending on Mare h S propos srelating ACs-whiehha the line of
business purchasmg the serv1ce, the service bemg sold, the geography in whlch the customer is operating, and the size of
the customer to which we are selling. These competitors may compete on the basis of price, the time and cost required
for implementation, custom development, or unique product features or functions. Outside of our key markets, we are
more likely to compete against vendors that may differentiate themselves based on local advantages in language, market
knowledge, and content applicable to that jurisdiction. As we expanded--- expand diselosure-our product portfolio, we
may begin to compete with software and technology providers that we have not competed against previously and whose
technology and applications may, in time, become more competitive with our offerings. We expect the intensity of
competition to remain high in the future, as the amount of capital invested in current and potential competitors,
including insurance technology companies, has increased significantly in recent years. As a result, our competitors or
potential competitors may develop improved product or sales capabilities, or even a technology breakthrough that
disrupts our market. Continuing intense competition could result in increased pricing pressure, increased sales and
marketing expenses, or greater investments in research and development, each of which could negatively impact our
profitability. Current and potential competitors may be able to devote greater resources to, or take greater risks in
connection with, the development, promotion, and sale of their products than we can devote to ours, which could allow
them to respond more quickly than we can to new technologies and changes in customer needs, thus leading to their
wider market acceptance. We may not be able to compete effectively, and competitive pressures may prevent us from
acquiring and maintaining the customer base necessary for us to increase our revenue and profitability. In addition, the
insurance industry is evolving rapidly, and we anticipate the market for edge- based and cloud- based Al solutions will
become increasingly competitive. If our current and potential customers move a greater proportion of their data and
computational needs to the cloud, new competitors may emerge that offer services either comparable to or better suited
than ours to address the demand for such cloud- based Al solutions, which could reduce demand for our offerings. To
compete effectively we will likely be required to increase our investment in research and development, as well as the
personnel and third- party services required to improve reliability and lower the cost of delivery of our cloud- based
solutions. This may increase our costs more than we anticipate and may adversely impact our results of operations. Our
current and potential competitors may also establish cooperative relationships among themselves or with third parties to
further enhance their resources and offerings. Current or potential competitors may be acquired by other vendors or
third parties with greater available resources. As a result of such acquisitions, our current or potential competitors
might be able to adapt more quickly to new technologies and customer needs, to devote greater resources to the
promotion or sale of their products and services, to initiate or withstand substantial price competition, or to take
advantage of emerging opportunities by developing and expanding their product and service offerings more quickly
than we can. Additionally, they may hold larger portfolios of patents and other intellectual property rights as a result of
such relationships or acquisitions. If we are unable to compete effectively with these evolving competitors for market
share, our business, results of operations, and financial condition could be materially and adversely affected. If we are
unable to develop, introduce and market new and enhanced versions of our services and products, we may be put at a
competitive disadvantage and our operating results could be adversely affected. As technology continues to develop at a
rapid pace, both within the automotive insurance economy and more broadly across the insurance ecosystem, the
possibility of the development of technological advancements made by other firms will increase. If we are unable to
internally develop or acquire suitable alternatives to such developments or otherwise deploy competitive offerings our
business and growth opportunities may be challenged. Additionally, certain automeotive insurance ecosystem customers
may seek to develop internal solutions which could potentially compete with our related offerings. Technologies such as
enhanced modeling, AI and machine learning technology may offer certain firms, including insurance carriers, the
opportunity to make rapid advancements in the development of tools which may impact the industry broadly. New
products utilize and will continue to be based on Al technologies in the future. As such, the market acceptance of Al-
based solutions is critical to our continued success. In order for cloud- based Al solutions to be widely accepted,
organizations must overcome any concerns with placing sensitive information on a cloud- based platform. Furthermore,
our ability to effectively market and sell AI- based solutions to customers is partly dependent upon the pace at which
enterprises undergo digital transformation. Additionally, as technologies continue to become more integrated with Al
technologies generally, governments may implement data privacy and Al regulations with which we will need to comply,
and which may result in the incurrence of additional costs and expenses. We expect that the needs of our customers will
continue to rapidly change and increase in complexity and we will need to improve the functionality and performance of
our platform continually to meet these demands. If we are unable to continue to meet customer demands or to achieve
more widespread market acceptance of enterprise Al solutions in general or on our platform in particular, our business
operations, financial results, and growth prospects may be materially and adversely affected. Our sales and
implementation cycles can be lengthy and variable, depend upon factors outside our control, and could cause us to
expend significant time and resources prior to generating revenue. Sales cycles for some of our solutions are complex
and can be lengthy and unpredictable, requiring pre- purchase evaluation by a significant number of employees in our
customers’ organizations, and can involve a significant operational decision by our customers. Our sales efforts involve
educating our customers about the use and benefits of our solutions, including in the technical capabilities and the
potential cost savings achievable by organizations using our solutions. For larger business opportunities, such as
converting a new automotive insurance customer, customers undertake a rigorous pre- purchase decision- making and
evaluation process which typically involves due diligence and reference checks. We invest a substantial amount of time
and resources in our sales efforts without any assurance that our efforts will produce sales. Even if we succeed at




completing a sale, we may be unable to predict the size or term of an initial AI- based arrangement until very late in the
sales cycle. In addition, we sometimes commit to include custom functions in our base product offering at the request of a
customer or group of customers. Providing this additional functionality may be time consuming and may involve factors
that are outside of our control. Customers may also insist that we commit to certain time frames in which systems built
around our solutions w1ll be 0perat10nal or that once 1mplemented our solutlons w1ll be able to meet certain operational
requirements . Our t#-busis § ; 9 bthty—- abllltytrﬁéeﬁ-he
-feéefa-l-seetrﬂﬁes—}aws-to meet such tlme frames and requlrements may mvolve factors that are outside of various
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incurring penalties , may-materially-costs and / or additional resource commitments, which could adversely affect our
abtlity-business and results of operations. Unexpected delays and difficulties can occur as customers implement and test
our solutions. Solutions can involve integration with our customers’ and third- party’ s systems as well as the addition of
customer and third- party data to engage-our platform. This process can be complex, time- consuming, and expensive for
our customers and can result in delays in the implementation of our solutions, which could adversely affect our business,
results of operations and financial condition. Time- consuming efforts such as client setups, training and eapitat-transition
of systems may also increase the amount of services personnel we must allocate to each customer, thereby increasing our
costs for these services. These types of changes can also result in a shift in the timing of the recognition of revenue which
could adversely affect results of operations and financial condition. The timing of when we sign a large contract can
materially impact our results of operations for the period and can be difficult to predict. Developing significant revenue
streams derived from our current research and development efforts may take several months or years, or may not be
achieved at all. Developing Al solutions is time consuming and costly, and investment in product development may
involve a long payback cycle. Our future plans include significant investments to develop, improve and expand the
functionality of our solutions, which we believe is necessary to maintain our competitive position. However, we may not
recognize significant revenue from these investments for several months or years, or the investments may not yield any
additional revenue. There are limited key underwriting carrier partners in our insurance markets, and we may not be
able to find suitable replacements for our existing carriers in the event such replacements become necessary. Roadzen
works with a limited number of carriers in the U. S., India, the U. K. and E. U. for its automobile insurance products,
and there is a risk that if one or more of the carriers becomes impaired or terminates its relationship with Roadzen that
Roadzen’ s revenues and profitability may be adversely affected. If a carrier partner relationship terminates or there is
loss of strategic support or alignment, we may be unable to transition to a new relationship without disruption, increased
cost, lost profits, or lost market share, advisers-ornegotiate-and-complete-our— or a initial Business-Combinatiorrcombination
of the foregoing. We derive a large portion of our revenue from commissions on the sale of automotive insurance
products in India, the U. K. and may-inerease-E. U. If a carrier were to experience liquidity problems or the-other eests
financial (such as rating agency downgrades) or operational difficulties, we could encounter business disruptions as a
result, and our results of operations may suffer. Sales to customers or operations outside the U. S., India and the U. K. /
E. U. may expose us to risks inherent in international sales. Historically, transactions occurring outside of the three core
markets, the U. S., India, and the U. K. / E. U., have represented a small portion of our overall processed transactions.
However, we intend to continue to expand our international sales efforts. Operating in international markets requires
significant resources and management attention and will subject us to regulatory, economic, and political risks that are
different from those in these three core markets. Because of our limited experience operating outside these three
markets, our international expansion efforts outside of these three core markets may not be successful. We may rely
heavily on third parties outside of the three core markets, and as a result we may be adversely impacted if we invest time
related-thereto-and resources into such business relationships but do not see significant sales from such efforts . Beeause
we-Potential risks and challenges associated with sales to customers and operations outside of our core markets include,
but are not limited to a-partienlarindustry-: * compliance with multiple conflicting and changing governmental laws and
regulations, including employment, tax, money transmission, privacy, and data protection laws and regulations; °
increased travel, real estate, infrastructure, legal and compliance costs associated with international operations; * laws
and business practices favoring local competitors; * new and different sources of competition; * new integrations orfor
international technology platforms; ° localization of our solutions, including translation into foreign languages, obtaining
and maintaining local content, and customer care in such languages; * treatment of revenue from international sources
and changes to tax rules, including being subject to foreign tax laws and liability for paying withholding or other taxes in
foreign jurisdictions; ¢ fluctuation of foreign currency exchange rates; * greater difficulty collecting accounts receivable,
longer sales and payment cycles, and different pricing environments; ¢ challenges inherent in efficiently managing, and
increased costs associated with, any— an increased number of employees over large geographic distances, including the
need to implement appropriate systems, policies, benefits, and compliance programs that are specific to each
jurisdiction; e restrictions on the transfer of funds; « inconsistent or irregular availability of reliable Internet connectivity
in areas target-targeted businesses-for expansion; ¢ limited or insufficient intellectual property protection or difficulties
obtaining, maintaining, protecting, or enforcing our intellectual property rights, including our trademarks and patents,
or obtaining necessary intellectual property licenses from third parties; * natural disasters, acts of war, terrorism,
pandemics, or security breaches; * import and export license requirements, tariffs, taxes and other trade barriers; ©
compliance with swhieh-to-parsue-sanctions laws and regulations, including those administered by the Office of Foreign
Assets Control (“ OFAC ”) of the U. S. Department of the Treasury; * compliance with various anti- bribery and anti-
corruption laws such as the U. S. Foreign Corrupt Practices Act (“ FCPA ”) and the UK Bribery Act (“ UKBA ”); and *




regional et or initial-national economic and political conditions. As we continue to expand our business eombination
globally , yet-our success will be-unable-to-aseertainthe-merits-depend, in large part, on et-our ability to anticipate and
effectively manage these and other 11\1\\ ass0c1ated with our 1nternat10nal operatlons Any of &n-y—pameﬂ-}&r—t&fget—these
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experience fluctuations in foreign currency exchange rates that could adversely impact our initiat-results of operations.
Our business eombination-has a substantial international focus , swe-may-and our international sales are denominated in
foreign currencies. These non- U. S. revenues could be materially affected by numerousrisks-inherentinthe-business
eperations-currency fluctuations. The volatility of exchange rates depends on many factors that we cannot forecast with
reliable accuracy. We typically collect revenue and incur costs in the currency of the location in which we eembine—Fer
ex&mp}e-prowde our solutlons and services , tﬂwe—eefnbiﬁe-but our long— term contracts with customers a—ﬁﬂaﬂera-l-l-y

hareh S1a e h A-righ hieh-may-make it difficult for us to -rﬂeet—predlct 1f our
operating activities will provnde a natural hedge in the future or as we expand internationally. We currently do not have
any etesing-eonditiorr-foreign currency hedging agreements or arrangements. Our results of operations may also be
impacted by transaction gains or losses related to revaluing certain current asset and liability balances that are
denominated in currencies other than the functional currency of the entities in which they are recorded. Moreover,
significant, and unforeseen changes in foreign currency exchange rates may cause us to fail to achieve our stated
projections for revenue and operating income, which could have an adverse effect on our stock price. As we expand
internationally, we will continue to experience fluctuations in foreign currency exchange rates, which, if material, may
harm our revenue or results of operations. If we do not continuously develop Al that is compatible with third- party
hardware, software, and infrastructure, including the many evolving insurance industry standards, our ability to
introduce and sell new services could be adversely affected. In order to support customers’ adoption of our services, we
develop Al that is compatible with a target-wide variety of hardware, software and other technology infrastructure. Not
only must we ensure our Al is compatible with applications and technologies developed by our partners and vendors,
but we must also ensure that our Al can interface with third- party hardware, software, or other technology
infrastructure that our customers may choose to adopt. To the extent that a third party were to develop Al applications




that compete with ours, that provider may choose not to support our solution. In particular, our ability to accurately
anticipate evolving insurance standards and ensure that our Al application comply with these standards in all relevant
respects is critical to the functionality of our services. Any failure of our Al to be compatible or comply with the
hardware, software, or infrastructure — including insurance standards — utilized by our customers could prevent or
delay their implementation of our AI and require costly and time- consuming engineering changes. Additionally, if an
insufficient number of reinsurers or subscribers adopt the standards to which we design our Al our ability to introduce
and sell subscriptions to our customers could be harmed. The competitive position of our Al depends in part on its
ability to operate with a wide variety of data sources and infrastructure, and if we are not successful in maintaining and
expanding the compatibility of our solutions with such data sources and infrastructure, our , financial condition,
and results of operations could be adversely impacted. The competitive position of our AI depends in part on its ability to
operate with a wide array of physical sensors and devices — including devices manufactured by third parties, other
software and database technologies, and communications, networking, computing, and other infrastructure. As such, we
must contlnuously modify and enhance our Al to be compatible with evolving hardware, software, and infrastructure
requires-ts-are used by our current and potential partners, vendors, and customers. In the future, one or more
technology companies may choose not to have-support the interoperation of their hardware, software, or infrastructure
with solutions such as ours, or our solutions may not otherwise support the capabilities needed to operate with such
hardware, software, or infrastructure. We intend to facilitate the compatibility of our Al with a minimum-net-worth-wide
variety of hardware, software, and infrastructure by maintaining and expanding or-our a-business and technical
relationships. If we are not successful in achieving this goal, our business, financial condition, and results of operations
could be adversely impacted. We rely on data, technology, and intellectual property of third parties and our solutions
rely on information generated by third parties. Any interruption of our access to such information, technology, and
intellectual property could materially harm our operating results. We use data, technology, and intellectual property
licensed from unaffiliated third parties in ameunt-of eash-our products, and we may license additional third- party
data, technology, and intellectual property in the future. Any errors or defects in this third- party data, technology, and
intellectual property could result in errors that could adversely impact our brand and business licensed
data, technology, and intellectual property may not continue to be available on commercially reasonable terms, or at all.
The loss of the right to license and distribute this third- party data, technology, and intellectual property could limit the
functionality of our products and might require us to redesign our products. Our success depends significantly on our
ability to provide our customers access to data from many different sources, including, for example, parts- related data
for purposes of repair estimation. We obtain much of our data about vehicle parts and components and collision repair
labor and costs through license agreements with third parties who may be sole- source suppliers of that data. If one or
more of our licenses are terminated, if sharcholder-approvat-our licenses are subject to material price increases, or if we
are unable to renew one or more of the-these transaettorrlicenses on favorable terms or at all, we may be unable to access
necessary information without incurring additional costs or, for instance in the case of information licensed from sole-
service suppliers, unable to access alternative data sources that would provide comparable information. While we do not
believe that our access to many of the individual sources of data is material to required-bylaw;-or-our we-deeide-to-obtaint
shareholder-approval-operations, prolonged industry- wide price increases for— or business-erothertegalreasons;may-be
reductions in data availability could make receiving certain data and could result in significant cost
increases, which could materially harm our operating results. Our solutions or products or our third- party cloud
providers have experienced in the past, and could experience in the future, data security breaches, which could adversely
impact our reputation, business, and ongoing operations. As a software business, we face risks of cyber- attacks,
including ransomware and phishing attacks, social engineering attacks, computer break- ins, theft, fraud,
misappropriation, misuse, denial- of- service attacks, and other improper activity that could jeopardize the performance
of our platform and solutions and expose us to financial and reputational impact and legal liability, especially with
regards to regulators such as the FTC, which has become increasingly aggressive in prosecuting alleged failure to secure
personal data as unfair and deceptive acts or practices under the Federal Trade Commission Act the (“ FTC Act ”). In
addition, each of Global Insurance Management Limited and National Automobile Club may be subject to additional
cyber- security risks, borne of existing systems- wide vulnerabilities, that could jeopardize the performance of their
platforms and expose us to similar financial and reputational impact and legal liability, especially with regards to
regulators such as the FTC. Furthermore, such adverse impact could be in the form of theft of our or our customers’
confidential information, the inability of our customers to access our systems, or the improper re- routing of customer
funds through fraudulent transactions or other frauds perpetrated to obtain inappropriate payments and may result
from accidental events (such as human error) or deliberate attacks. To protect the information we collect and our
systems, we have implemented and maintain commercially reasonable security measures and information security
policies and procedures informed by requirements under applicable law and recommended practices, in each case, as
applicable to the data collected, but we cannot be sure that such security measures will be sufficient. In some cases, we
must rely on the safeguards put in place by third parties to protect against security threats. These third parties,
including vendors that provide products and services for our operations, could also be a source of security risk to us in
the event of a failure of their own security systems and infrastructure. Our network of business application providers
could also be a source of vulnerability to the extent their business applications interface with ours, whether
unintentionally or through a malicious backdoor. We cannot, in all instances, review the software code included in third-
party integrations. Although we vet and oversee such vendors, we cannot be sure such vetting and oversight will be
sufficient. We also exercise limited control over these vendors, which increases our vulnerability to problems with



services they provide. Any errors, failures, interruptions or delays experienced in connection with these vendor
technologies and information services or our own systems could negatively impact our relationships with partners and
adversely affect our business and could expose us to liabilities. Because the techniques used to obtain unauthorized
access, or to sabotage systems, change frequently, generally are not recognized until launched against a target, and may
be difficult to detect for long periods of time, we or these third parties may be unable to anticipate these techniques or to
implement adequate preventative measures. With the increasing frequency of cyber- related fraud to obtain
inappropriate payments, we need to ensure our internal controls related to authorizing the transfer of funds are
adequate. We may also be required to expend resources to remediate cyber- related incidents or to enhance and
strengthen our cybersecurity. Any of these occurrences could create liability for us , put te-attain-shareholder-approvatof
our inittal-reputation in jeopardy, and adversely impact our business eembination-. Our customers provide us with
information that our solutions store, some of which is sensitive and / or confidential information about them or their
financial transactions. In addition, we store personal information about our employees and, to a lesser extent, those who
purchase products or services from our customers. We have security systems and information technology infrastructure
designed to protect against unauthorized access to and disclosure of such information. The security systems and
infrastructure we maintain may not be successful in protecting against all security breaches and cyber- attacks,
including ransomware and phishing attacks, social- engineering attacks, computer break- ins, theft, fraud,
misappropriation, misuse, denial- of- service attacks, and other improper activity. Threats to our information technology
security can take various forms, including viruses, worms, and other malicious software programs that attempt to attack
our solutions or platform or to gain access to the data of our customers or their customers. Non- technical means, for
example, actions or omissions by an employee or trespasser, can also result in a security breach. Any significant
violations of data privacy could result in the loss of business, litigation, regulatory fines or investigations, loss of
customers, and penalties that could damage our reputation and adversely affect the growth of our business. It is possible,
however, that claims could be denied or exceed the amount of our applicable insurance coverage, if any, or that this
coverage may not continue to be available on acceptable terms or in sufficient amounts. Even if these claims do not result
in liability to us, investigating and defending against the-them targetcould be expensive and time consuming and could
divert management’ s attention away from our operations. In addition, negative publicity caused by these events may
negatlvely 1mpact our customer relatlonshlps, market acceptance of our solutlons, mcludlng unrelated solutlons, or our
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Roadzen- owned data. From time to time, third parties may misappropriate or-our assess-data through website scraping,
bots, or other means and aggregate this data on their websites with data from other companies. In addition, copycat
websites or mobile apps may misappropriate data and attempt to imitate our brand or the functionality of our website or
our mobile app. If we become aware of such websites or mobile apps, we intend to employ technological or legal
measures in an attempt to halt their operations. However, we may be unable to detect all efsuch websites or mobile apps
in a timely manner and, even if we could, technological and legal measures may be insufficient to halt the-their
operations. In some cases, our available remedies may not be adequate to protect us against the effect of the operation of
such websites or mobile apps. Regardless of whether we can successfully enforce our rights against the operators of these
websites or mobile apps, any measures that we may take could require us to expend significant riskfaetors-financial or
other resources, which could harm our business, results of operations, or financial condition. In addition, to the extent
that such activity creates confusion among consumers or advertisers, our brand and business could be harmed. Real or
perceived failures in our solutions, and- an inability to meet contractual service levels, or unsatisfactory performance of
our services, could adversely affect our business, results of operations and financial condition. Because we offer solutions
that operate in complex environments, undetected or other errors or failures may exist or occur, which may lead to
unsatisfactory performance of our services resulting in termination of our contracts, especially when solutions are first
introduced or when new versions are released, implemented, or integrated into other systems. Our solutions are often
used in environments with different operating systems, system management software and equipment and networking
configurations, which may cause errors or failures in our solutions or may expose undetected errors, failures, or bugs in
our solutions. Despite testing by us, we may not identify all errors, failures or bugs in new solutions or releases until after
commencement of commercial sales or installation. In the past, we have discovered errors adequate-time-to-eomplete-due
ditigenee—Furthermore-, failures, and bugs in some of these-risks-our solutions after their introduction. We may not be
outside-of-able to fix errors, failures, and bugs without incurring significant costs etr— or eontrol-and- an leave-us-adverse
impact to our business. The occurrence of errors in our solutions or the detection of bugs by our customers may damage
our reputatlon 1n the market and our relatlonshlps with ﬂe—abﬁ-rcy—te-eeﬁtfe-l-erour eXIStlng customers, reduee-the-ehanees




We believe that our reputation and name recognition are critical factors in our ability to compete and generate
additional sales. Promotion and enhancement of our name will depend largely on our success in continuing to provide
effective solutions and services. The failure to do so may result in the anti—dihition-loss of, or delay in, market acceptance
of our solutions and services, which could adversely impact our sales, results of operations and financial condition. The
license and support of our software creates the risk of significant liability claims against us. Our IaaS arrangements and
licenses with our customers contain provisions designed to limit our exposure to potential liability claims. It is possible,
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mternatlonal federal state and local laws or ordmances or unfavorable judicial decisions. Breach of warranty or
damage liability, or injunctive relief resulting from such claims, could adversely impact our results of operations and
financial condition. Any disruption of our Internet connections, including to any third - party cloud providers that host
any of our websites or web- based services, could affect the success of our IaaS solutions. Any system failure, including
network, software, or hardware failure, that causes an interruption in our network or a decrease in the responsiveness of
our website or our IaaS solutions could result in reduced user traffic, reduced revenue and potential breaches of our IaaS
arrangements. Continued growth in Internet usage could cause a decrease in the quality of Internet connection services.
Websites have experienced service interruptions as a result of outages and other delays occurring throughout the
worldwide Internet network infrastructure. In addition, there have been several incidents in which individuals have
intentionally caused service disruptions of major websites. If these outages, delays, or service disruptions occur
frequently in the future, usage of our web- based services could grow more slowly than anticipated or decline and we
may lose customers and revenue. If the third- party cloud providers that host any of our websites or web- based services
were to experience a system failure, the performance of our websites and web- based services, including our IaaS
solutions, could be adversely impacted. Currently, we utilize third- party cloud providers to host our websites and web-
based services. Any disruption of, or interference with, our use of these third- party cloud providers could impair our
ability to deliver our solutions to our customers, resulting in customer dissatisfaction, damage to our reputation, loss of
customers and adverse impact to our operations and our business. In general, third- party cloud providers are
vulnerable to damage from fire, floods, earthquakes, acts of terrorism, war or political upheaval, power loss,
telecommunications failures, electronic intrusion attempts from both external and internal sources, and similar events.
If we decided to switch cloud providers or consolidate cloud providers for any reason, it may require significant
resources to execute the resulting migrations. The controls implemented by our current or future third- party cloud
providers may not prevent or timely detect system failures and we do not control the operation of third- party cloud
providers that we use. Any changes in service levels by our current or future third- party cloud providers could result in
loss or damage to our customers’ stored information and any service interruptions at these third- party cloud providers
could hurt our reputation, cause us to lose customers, adversely impact our ability to attract new customers or subject us
to potential liability. Our current or future third- party cloud providers could decide to close their facilities without
adequate notice. In addition, financial difficulties, such as bankruptcy, faced by our current or future third- party cloud
providers, or any of the service providers with whom we or they contract, may have negative effects on our business. If
our current or future third- party cloud providers are unable to keep up with our growing needs for capacity or any
spikes in customer demand, it could have an adverse effect on our business. Our property and business interruption
insurance coverage may not be adequate to fully compensate us for losses that may occur. Additionally, systems
redundancies and disaster recovery and business continuity plans may not be sufficient to overcome the failures of third-
party providers hosting our IaaS solutions. In addition, our users depend on Internet service providers, online service
providers and other website operators for access to our website. These providers could experience outages, delays, and
other difficulties due to system failures unrelated to our systems. Any of these events could adversely impact our
business, results of operations and financial condition. We may acquire or invest in companies, or pursue business
partnerships, which may divert our management’ s attention or result in dilution previsions-to our shareholders, and we
may be unable to integrate acquired businesses and technologies successfully or achieve the expected benefits of such
acquisitions, investments, or partnerships. We expect to eentained-- continue to grow, in part, by making targeted
acquisitions in addition to our organic growth strategy. Our business strategy mcludes the potentlal acqu1s1t10n of shares
or assets of companies with businesses complementary to etr-ours M d 0 etatio
both domestically and globally. Our strategy also includes alliances with such companies. Acqu1s1t10ns and alhances may
result in unforeseen operating difficulties and expenditures and may not result in the benefits anticipated by such
corporate activity. In particular, we may fail to assimilate etr-- or Memorandunmr-integrate the businesses, technologies,




services, products, personnel or operations of the acquired companies, retain key personnel necessary to favorably
execute the combined companies’ business plans, or retain existing customers or sell acquired products to new
customers. Acquisitions and alliances may also disrupt our ongoing business, divert our resources, and require
significant management attention that would otherwise be available for ongoing development of our current business. In
addition, we may be required to make additional capital investments or undertake remediation efforts to ensure the
success of our acquisitions, which may reduce the benefits of such acquisitions. We also may be required to use a
substantial amount of our cash or to issue debt or equity securities to complete and-- an Artteles-acquisition or realize the
potential of Asseetationrprovides-an alliance, which could deplete our cash reserves and / or dilute our existing
stockholders and newly- issued securities may have rights, preferences or privileges senior to those of existing
stockholders. With respect to Global Insurance Management Limited, which we acquired on June 30, 2023, and with
respect to National Automobile Club, which we acquired on June 6, 2023, given the complexity of such businesses and
multiplicity of the jurisdictions and regulators, the integration of each of Global Insurance Management Limited and
National Automobile Club into the growing business of Roadzen will put stress on the current management and limited
resources of Roadzen. As such we will need to recruit additional talent and resources to supplement
current management resources and operational bandwidth of Roadzen. There can be no assurances priorto-we will
find adequate personnel with the appropriate level of knowledge and experience for such assimilation ot or nittat
integration. Further, the challenge to management will be further stressed as a result of the combined company
becoming a public company as is stated elsewhere in this Annual Report. Such challenges could adversely affect the
eombination-, operations and financial condition of the combined company. Additionally, in the year ended
March 31, 2022, we acquired contractual control of four of our subsidiaries in India, including Peoplebay Consultancy
Services Private Limited and FA Events and Media Private Limited, with the right to acquire shares from the
shareholders of such entities. Additionally, the assumptions we use to evaluate acquisition opportunities prove to
be accurate, and intended benefits may not be realized. Our due diligence investigations may fail to identify all the
problems, liabilities or other challenges associated with an acquired business which could result in increased risk of
unanticipated or unknown isste-issues or liabilities, including with respect to environmental, competition and other
regulatory matters, and our mitigation strategies for such risks that are identified may not be effective. As a result, we
may not achieve some or any of the benefits, including anticipated synergies or accretion to earnings, that we expect to
achieve in connection with our acquisitions, we may not accurately anticipate the fixed and other costs associated with
such acquisitions, or the business may not achieve the performance we anticipate, any of which may materially adversely
affect our business, prospects, financial condition, results of operations, cash flows, as well as our stock price. Further, if
we fail to achieve the expected synergies from our acquisitions and alliances, we may experience impairment charges
with respect to goodwill, intangible assets, or other items, particularly if business performance declines or expected
growth is not realized. Any future impairment of our goodwill or other intangible assets could have an adverse effect on
our financial condition and results of operations. No assurance can be given regarding the accuracy or reasonability of
such projections and assumptions. No assurance can be given that we may be able to achieve some or all such benefits,
economies of scale or synergies that we expect to achieve in connection with these acquisitions, including achieving
accretion to earnings, achieving fixed and other costs associated with such acquisitions, or achieving the anticipated
performance. Any failure to achieve such benefits, economies of scale or synergies or unanticipated challenges we may
face in such integration would adversely affect our business, prospects, financial condition, results of operations and
cash flows, as well as our stock price. Further, such failure would result in impairment charges with respect to goodwill,
intangible assets, or other items, particularly if business performance declines or expected growth is not realized.
Further, following an acquisition or the establishment of an alliance offering new solutions, we may be required to defer
the recognition of revenue that we receive from the sale of solutions that we acquired or that result from the alliance, or
from the sale of a bundle of solutions that includes such new solutions. In addition, our ability to maintain favorable
pricing of new solutions may be challenging if we bundle such solutions with sales of existing solutions. A delay in the
recognition of revenue from sales of acquired or alliance solutions, or reduced pricing due to bundled sales, may cause
fluctuations in our quarterly financial results, may adversely affect our operating margins, and may reduce the benefits
of such acquisitions or alliances. Additionally, competition within the insurance industry for acquisitions of businesses,
technologies and assets has been, and is expected to continue to be, intense. Acquisitions could become the target of
regulatory reviews, which could lead to increased legal costs, or could potentially jeopardize the consummation of the
acquisition. As such, even if we are able to identify an acquisition that we would like to pursue, the target may be
acquired by another strategic buyer or financial buyer such as a private equity firm, or we may otherwise not be able to
complete the acquisition on commercially reasonable terms, if at all. If we are unable to achieve and sustain a level of
liquidity sufficient to support our operations and fulfill our obligations, our business, financial condition, and results of
operations could be adversely affected. We actively monitor and manage our cash and cash equivalents so that sufficient
liquidity is available to fund our operations and other corporate purposes. In the future, increased levels of liquidity may
be required to adequately support our operations and initiatives and to mitigate the effects of business challenges or
unforeseen circumstances. If we are unable to achieve and sustain such increased levels of liquidity, we may suffer
adverse consequences, including reduced investment in our platform development, difficulties in executing our business
plan and fulfilling our obligations, and other operational challenges. Any of these developments could adversely affect
our business, financial condition, and results of operations. We are subject to key person risk because we rely on the
expertise of our CEQ, senior management team, and other key employees. If we are unable to attract, retain, or motivate
key personnel or hire qualified personnel, our business may be severely impacted. Our success depends on the ability to



attract, retain, and motivate a highly skilled and diverse management team and workforce. Our CEO is an integral part
of the Roadzen brand and his departure would likely create difficulty with respect to both the perception and execution
of our business. Additionally, the loss of a member of our senior management team, specialized experts or key personnel
might significantly delay or prevent the achievement of our strategic business objectives and could harm our business.
We rely on a small number of highly specialized experts, the loss of any one of whom could have a disproportionate
impact on our business. Our compensation arrangements, such as our equity award programs, may not always be
successful in attracting new employees and retaining and motivating our existing employees. Moreover, if and when our
stock options or other equity awards are substantially vested, employees under such equity arrangements may be more
likely to leave, particularly when the underlying shares have seen a value appreciation. Our inability to ensure that the
Company has the depth and breadth of management and personnel with the necessary skills and experience could
impede our ability to deliver growth objectives and execute our operational strategy. As we continue to expand and
grow, we will need to promote or hire additional erdinary-shares-staff, and it may be difficult to attract or retain such
individuals in a timely manner and without incurring significant additional costs. Furthermore, several members of our
management team were hired recently. If we are not able to integrate these new team members or if they do not perform
adequately, our business may be harmed. If we cannot maintain our company culture as we grow, our success and our
business and competitive position may be harmed. We believe that our success to date has been driven in large part by
our company’ s cultural principles of focusing on customer success, building for the long term, adopting a growth
mindset, being inclusive and winning as a team. As the Company grows and develops the infrastructure of a public
company, we may find it difficult to maintain these important aspects of our culture. Any failure to preserve our culture
could negatively affect our ability to retain and recruit personnel, which is critical to our growth, and to effectively focus
on and pursue our corporate objectives. As a result, if we fail to maintain our company culture, our business and
competitive position may be harmed. We typically provide service- level commitments under our subscription
agreements. Failure to meet these contractual commitments could lower our revenue and harm our business, financial
condition, and results of operations. Our subscription agreements typically contain service- level commitments, and our
agreements with larger customers may carry higher service- level commitments than those provided to customers
generally. If we are unable to meet the stated service- level commitments, including failure to meet the service
requirements under our subscription agreements, we may face subscription terminations and a reduction in renewals,
which could significantly affect both our current and future revenue. We offer multiple tiers of subscriptions to our
products and, as such, our service- level commitments will increase if more customers choose higher tier subscriptions.
Any service- level failures could also damage our reputation, which could also adversely affect our business, financial
condition, and results of operations. Roadzen is exposed to interest rate risk through the course of our normal
operatlons RlSlIlg interest rates could have a negatlve 1mpact on our cash flows as interest expense would likely increase
e vote-on any iitiat-debt undertaken. Our
consolidated balance sheets 1nclude assets and llabllltles with estimated fair values that are subject to the interest rate,
which impacts the fair value of our liabilities as well as interest rate risks associated with any investments made in fixed
income securities. We may need to raise additional funding to achieve our goals, and a failure to obtain this necessary
capital when needed on acceptable terms, or at all, may force us to delay, limit, reduce or terminate our product
development efforts or other operations. Since our inception, substantially all of our resources have been dedicated to the
development of our core technology and product platforms. We believe that we will continue to expend substantial
resources for the foreseeable future as we build and enhance our capabilities and commercialize our products. These
expenditures are expected to include costs associated with research and development, as well as marketing and selling
existing and new products. These expenditures are expected to include working capital, costs of acquiring and building
out new facilities, and the cost of attracting and retaining a skilled labor force. In addition, other unanticipated costs
may arise. As of March 31, 2024, we had cash and cash equivalents of approximately $ 11. 2 million. During the period
ended March 31, 2024, the Company incurred a net loss of approximately $ 99. 9 million and had cash flows used in
operating activities of approximately $ 15. 4 million. Our business eembination-prospects are subject to risks, expenses,
and uncertainties frequently encountered by companies in the early stages of commercial operations . The-To date, we
have been funded primarily by equity and debt financings, including the issuance of redeemable convertible preferred
stock. Based on our history of losses, we do not expect that we will be able to fund our longer- term capital and liquidity
needs to execute our business plan and pursue our strategic goals through our cash balances and operating cash flows
alone To fund our longer- term capital and llquldlty needs, we expect we w1ll need to secure dddlll(\l‘ldl efd-rn&ry—shafes

et-, among othu things +-: * the number and characteristics of
any addltmnal products we develop ot or abﬁﬁy—acqulre {0 HSe-Serve new our-—- or net-operatingloss-earry-forwards
existing markets; * the scope, progress, results and costs of researching and developing future products or improvements
to existing products; * the expenses associated with our sales and marketing initiatives; * our investment to expand our
service offerings; * the costs required to fund domestic and international growth; * any lawsuits, arbitration, or other
legal proceedings related to our products or commenced against us; * the expenses needed to attract and retain skilled
personnel; ¢ the costs associated with being a public company; ¢ the costs involved in preparing, filing, prosecuting,
maintaining, defending, and enforcing intellectual property claims, including litigation costs and the outcome of such
litigation; and  the timing, receipt and amount of sales of, or royalties on, any future approved products . if any . We



may obtain future additional funds through public or private equity or debt financings or other sources , and-eotitd-such
as strategic collaborations. Such financings may result in dilution to shareholders, issuance of securities with priority as
to liquidation and dividend and the-other resignation-orremovalrights more favorable than ordinary shares, imposition
0[ debt covenants and repayment obhgatlons, ot or other restrictions that pfeseﬁt—e-fﬁeefs—&ﬂd-&rfeeﬂafs—aﬂd-‘—lmy




b i ven if we belleve make—erl—l—pfmerpa-l—&nd—mfefes’f
payﬁeﬂfs—wheﬂ—&ueﬂ-ﬂwe—bfeae%reeﬁam—eeim&nﬁ—l hat we have sufﬁc1ent funds require-the-maintenanee-ofeertain-finanetiat
f&&es-erfor current feseﬁ‘es—wﬁheut—a—w&rveﬁn feﬂegeﬁ&ﬁeﬁ—e-f—future operatmg plans. There can be no assurance that




elostng h her-bustness-eombinations;-whieh-may make it more difficult for us
—to operate our business or 1mplement our growth plans and we may be requlred to delay , limit, reduce et or ability
terminate our manufacturing , te-eomplete-research and development activities, growth and expansion plans,
establishment of sales and marketing capabilities eur-- or wmitial-business-eombination-other activities that may be
necessary or desirable to generate revenue and achieve profitability . With-multipte-business-Our management has limited
experience in operating a public company. Our executive officers have limited experience in the management of a
publicly traded company. Our management team may not successfully or effectively manage a public company such as
Roadzen that will be subject to significant regulatory oversight and reporting eembinations-—- obligations -we-under U. S.
securities laws. Their limited experience in dealing with the increasingly complex laws pertaining to public companies
could be a significant disadvantage in that it is likely that an increasing amount of their time may be devoted to these
activities which will result in less time being devoted to the management and growth of our company. We may not have
adequate personnel with the appropriate level of knowledge, experience, and training in the accounting policies,
practices or internal controls over financial reporting required of public companies in the U. S. In addition, each of
Global Insurance Management Limited and National Automobile Club may also faee-have inadequate internal controls
over financial reporting required of public companies in the U. S. The development and implementation of the standards
and controls necessary for us to achieve the level of accounting standards required of a public company in the U. S. may
require costs greater than expected. It is possible that we will be required to expand our employee base and hire

additional risks-employees to support our operatlons as a pubhc company -rﬂe-lttd-rﬂg—&éd-rt—leﬂa-l—bttfdeﬂs—&ﬂd-whlch will
lncrease our operatlng COSLS W :

e%the—aeqtﬁred—eernp&mes—m future perlods We w1ll incur 1ncreased costs asa sx-ng-le—result of operating as a pubhc
company business—H-we-a o-ategta e s-, iteotldnegatively-impaet-ourprofitability-and resultsof
epera-&ens%%—\’%e—m&y—&ttempt—te—eemplete—mu rnr&a-l—bttsrness—eernbtnaﬁon—vﬁth—management will devote substantial time to
new compliance initiatives. As a public company, we incur significant legal, accounting, and other expenses that we did
not incur as a private company abeut-whieh-litte-information-ts-avatable- which-and these expenses may resuit-increase
even more after we are no longer an emerging growth company, as defined in Section 2 ( a bustness-eombination-with) of
the Securities Act. As a public company thatis-net, we are subject to the reporting requirements of the Exchange Act, the
Sarbanes- Oxley Act of 2002 (the “ Sarbanes- Oxley Act ), the Dodd- Frank Wall Street Reform and Consumer
Protection Act (the “ Dodd- Frank Act ”), as profitable-well as we-suspeeted-rules adopted , and if-at-al-Inpursuing-our
business-eombination-strategy;-we-may-seel-to effeetuate-ourinitial-business-eombination-with-be adopted, by the SEC and
Nasdaq. Our management and other personnel w1ll need to devote a prw&tel—y—held—eemp&ny—substantlal amount of time to
these compliance initiatives . Moreover Very 8 y v s-, and-we eould
Joe—reercrrreel-expect these rules and regulatlons to substantlally 1ncrease our legal and financ1al compllance costs and to

A e gatns ; ; some e%act1v1t1es more t1me- consumlng and costly The
1ncreased costs may increase our net loss For example, we expect these ﬁs-ks-rules and regulatlons eemplexr&es—may—be

shares—m—an—and ofﬁcer llablhty insurance and we may ;

eleferred—undeﬁv-ﬂtrng—eemﬁnsaeﬂs—te—bc forced to accept reduced pollcy llmlts less—than—$é—999—99—l—upeﬂ—eeﬂsttmm&&eﬂ
ofour-- or incur initial-b e




o Aifg-Hstrim W i t - or ﬂs—te-eeﬂap-}ete—estlmate the amountetuh or tlmlng of
addltlonal costs we tnmai—bttsrness-eefnbmaﬁeﬁ—&rat—etuksharehe}éers—mu incur ﬂet—Sﬂppert—I-n—eréeHo respond to effeetuate

eqt&t—y—board of dlrectors, our board committees, or as executlve ofﬁcers The current conﬂlcts between Ukrame and
Russia and between Israel and Hamas have exacerbated market instability and disrupted the global economy. The
current conflicts between Ukraine and Russia and between Israel and Hamas have caused uncertainty about economic
and political stability, increasing volatility in the credit and financial markets, and disrupting the global economy. The

U. S the E. U, and several other countrles are 1mpos1ng far - reachlng sanctions l-rnked—seetn%t—res—fe%e&pﬁa-l—ra—rsmg

fhe—teta-l—eqtr'rt—y—pfeeeeds,—dnd export control restrlctlons i
eeﬁabi-ﬁaﬁeﬂ—on Russmn entltles he—d :













that Russia, we-witt-be-unable-to-eontinte-as a gemg—eeﬂeern—rf—retahatory action to sanctlons, may launch cyberattacks

against the U. S., the E. U., or other countries or their infrastructures and businesses. Additional consequences of the
conflict may include diminished liquidity and credit availability, declines in consumer confidence, declines in economic

growth and varlous shortages and supply chaln dlsruptlons. Whlle we do not currently dlrectly rely eeﬁsummate—an-rmt-ta-}

eistre ; G e not experlenced any direct dlsruptlons, we may
experience 1nd1rect dlsruptlons in our supply chain. Any of the foregomg factors, 1nclud1ng developments or effects that
we cannot yct predlct beeﬂ—adepted- may adversely affect y bility
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his-may-makeitmoretike at-our-managemen wilnotbe-able-to-maintainourcontrolof the targe '.Wedlesub}eut
to changing law and 1eoulat10ns regarding regulatory matters, corporate governance and public disclosure that have increased
both our costs and the risk of non- compliance. We are subject to rules and regulations by various governing bodies, including,
for example, the SEC, which are charged with the protection of investors and the oversight of companies whose securities are
publicly traded, and to new and evolving regulatory measures under applicable law , including the laws of the BVI . Our efforts
to comply with new and changing laws and regulations have resulted in and are likely to continue to result in, increased general
and administrative expenses and a diversion of management time and attention from revenue- generating activities to
compliance activities. Moreover, because these laws, regulations and standards are subject to varying interpretations, their
application in practice may evolve over time as new guidance becomes available. This evolution may result in continuing
uncertainty regarding compliance matters and additional costs necessitated by ongoing revisions to our disclosure and
governance practices. If we fail to address and comply with these regulations and any subsequent changes, we-it may be subject
to penalty and our business may be harmed. As a managing general agency / underwriter in the U. K. / E. U. market, and
an insurance broker in India, we operate in a highly regulated environment for our insurance product distribution and
face risks associated with compliance requirements, some of which cause us to make judgment calls that could have an
adverse effect on us. The insurance broking industry in which we operate is subject to extensive regulation. Ve may
eontinte-orredomtette-are subject to regulation and supervision both federally and in anether-each applicable local state or
provincial jurisdiction as per the particular geography. In general, these regulations are designed to protect members,
policyholders, and insureds and to protect the integrity of the financial markets, rather than to protect shareholders or
creditors. Our ability to conduct business in eonneetion-these jurisdictions depends on our compliance with the rules and
regulations promulgated by federal and state ot or fmﬁa-l—bﬂﬂness—eefﬂbma&eﬁ—provmclal regulatory bodles and other
regulatory authorltles 3 p d




e S beeoming familia hsteldaws-, which u)uld -}ead-have an adverse effect on us. There can be no
assurance that we will be able to vaﬂeﬁs—adapt effectlvely and timely to any changes in law. A failure to comply with
regulatory requirements, issues—FoHowing-our- or initial-changes in regulatory requirements or interpretations, can result
in actions by regulators, potentially leading to penalties and enforcement actions, and in extreme cases, revocation of an

authorlty to do business in one eembmaﬁeﬂ—&ny—eﬁa-l-l-e-f—etm or more ]lll‘lSdlCthllS maﬁagerﬁeﬁt—eeﬂ-}d—resrgn—frem—t-hetr

Thl\ u)uld result in adverse pub11c1ty and potentlal damage to our brand and reputatlon in the marketplace In addltlon,
we could face lawsuits by members, insureds, and other parties for alleged violations of these laws and regulations. State
insurance laws grant supervisory agencies, including state insurance departments, broad administrative authority. In
India, the Insurance Regulatory and Development Authority (“ IRDAI ), the FCA, and, in the U. S., state insurance
regulators and the National Association of Insurance Commissioners continually review existing laws and regulations,
some of which affect our business. These supervisory agencies regulate many aspects of the insurance business, including
the licensing of insurance brokers and agents and other insurance intermediaries; the handling of third- party funds held
in a fiduciary capacity; and trade practices, such as marketing, advertising, and compensation arrangements entered
into by insurance brokers and agents. Individuals who engage in the solicitation, negotiation, or sale of insurance, or
prov1de certaln other insurance serv1ces, generally are required to be expensive-licensed individually. Insurance laws and
o d g y regulatlons isstes-whieh-govern whether licensees may adversely-affeet

are share depeﬂdeﬁt—ttpeﬂ—etﬂ*efﬁeers-commlssmns with

ttpeﬂ—a—re}a-ﬁve}y—sma-l-l—gfeﬂp-e-ﬂn(h\ iduals —etrre-fﬁeers—&nd—drreeters— We bLllL\ e that generally any payments we make to
third parties are in compliance with applicable laws. However, should any regulatory agency take a contrary position
and prevail, we will be required to change the manner in which we pay fees to individuals and entities for placing
insurance policies through us. In India, insurance brokers are required to comply with various regulatory requirements
as prescribed under the Insurance Act, 1938, the Insurance Regulatory and Development Authority Act, 1999 and the
relevant rules and regulations thereunder, each as amended from time to time (collectively, “ Indian Insurance Broker
Laws ”). Because of the complexities of the Indian Insurance Broker Laws, we have had prior experiences with lapses in
filings otir— or sueeess-depends-on-disclosures in compliance with the Indian Insurance Broker Laws. While past lapses
could be attributed to technical lapses and human errors, we are setting up a system to track and monitor compliance
with the regulatory requirements under applicable laws. Currently, although the-there eentintiedserviee-of-are no notices
otr—- or offieers-penalty imposed by IRDAI in respect of such lapses, such lapses could result in actions by IRDAI,
potentially leading to penalties and enforcement actions, which in extreme cases, among things, could lead to revocation
of license to operate as a licensed insurance broker. In determining the penalties, the discretion of the regulatory agencies
in imposing penalties is generally guided by facts and circumstances of a specific case, particularly, the gravity of the
violation and the bona fide of the parties involved. There can be no assurance that the penalties imposed by the regulator
while regularizing such past lapses will not adversely affect our business or financial conditions. We may be subject to
periodic inspections by IRDALI for our insurance broker in India. In the event that we are unable to comply with the
observatlons made by the IRDAI or comply w1th IRDAI’ s d-rreeters—dlrectlons at J:east—&nt-ﬁ—we—have—eemp-}eted—etﬁm&a-}

0 q any speerﬁed—ametmt—e-ﬁume to-our

oting-the fe}ated-d-&e-dﬂfgeﬁee—\%le—de—net—hai%future, we
could be subject to penaltles &n—and restrlctlons whlch may be imposed by employmentagreement-with;orkey—man
nsuranee-on-the Jife- IRDAIL Imposition of ;-any efpenalty eur— or adverse finding by direetors-or-officers—The-tunexpeeted
toss-efthe IRDAI during any future inspection may services-of-one-or-more-of otr-directors-orofficerseoutd-have a

det-rnﬁeﬁta-l-materlal adverse effect on ﬂs—eﬂfkeyhpefseﬂnel—may—nege&ate—emp}eymeﬂt—erour reputatlon, eonsulting

b ombinationIadditionotro d-d ors-are-notrequired-to€o




eﬁﬁnmal—bttsrrtess—eefnbtﬁaﬁoﬂ— We Ldl]l]()l assure you lh.ll we will not be sub]ect to any adverse regulatory actlons by
regulators in the future. The costs of compliance may be high, which may affect our profitability. If we are unable to
comply with any such regulatory requirements, our business and results of operations may be materially and adversely
affected. Regulatory review otir— or keypersonnel-the issuance of interpretations of existing laws and regulations may
result in the enactment of new laws and regulations that could adversely affect our operations or our ability to conduct
business profitably. It is difficult to predict whether, and to what degree, changes resulting from new laws and
regulations will affect the industry or our business. The U. S. federal government or independent standards
organizations may implement significant regulations or standards that could adversely affect our ability to produce or
market our products. Our products transmit radio frequency waves, the transmission of which is governed by the rules
and regulations of the Federal Communications Commission ("' FCC'"), as well as other federal and state agencies.
Further, to the extent our Al requires the use of electronic logging devices ("' ELDs"), they are subject to regulation by
the Federal Motor Carrier Safety Administration (" FMCSA'") and may be subject to similar regulations in other
countries in which they are used. Among other challenges, compliance with ELD regulations often requires remain—
reading and interpreting diagnostic information from commercial motor vehicle engines, which can prove challenging
given the diversity of commercial motor vehicles in senior-our customers’ fleets, the continuous release of vehicles of new
makes, models, and years with potentially different diagnostic communication protocols, and the lack of standardization
of diagnostic communication protocols across OEMs. Our ability to design, develop and sell our products will continue to
be subject to these rules and regulations, as well as many other federal, state, local and foreign rules, and regulations, for
the foreseeable future. The implementation of unfavorable regulations or industry standards, or unfavorable
interpretations of existing regulations by courts or regulatory bodies, could require us to incur significant compliance
costs, cause the development of the affected products to become impractical, or otherwise adversely affect our ability to
produce or market our solution. The adoption of new industry standards applicable to our products may require us to
engage in rapid product development efforts that would cause us to incur higher expenses than we anticipated. In some
circumstances, we may not be able to comply with such standards, which could materially and adversely affect our
ability to generate revenues through the sale of our products. We may in the future become a party to litigation, which
could result in damage to our reputation and harm our future results of operations. From time to time, we may become
involved in legal proceedings or be subject to claims arising in the ordinary course of our business. Litigation might
result in substantial costs and may divert management ’ s attention and resources, which might harm et-our advisery
positiens-business, financial condition, and results of operations. While we believe that we can partially mitigate the risk
and severity of exposure from these lawsuits through contractual provisions in certain of our agreements with insurance
carriers, and carrying our own insurance that we believe is adequate to cover adverse claims arising from these lawsuits
or similar lawsuits that may be brought against us —Fhe-determination-as-, we may not have adequate contractual
protection in all of our contracts and defending these and similar litigation is costly, diverts management from day- to
whether—- day operations, and could harm our brand and reputation. As a result, we may ultimately be subject to a
damages judgment, which could be significant and exceed our insurance policy limits or otherwise be excluded from
coverage. Regardless of the outcome of any future litigation, litigation can have an adverse impact on us because of
defense and settlement costs, diversion of management resources, harm to our key-personnelwittremain-reputation, and
other factors. See “ Business — Legal Proceedings. ” Failure to comply with laws and regulations applicable to our
business could subject us will-be-made-at-the-time-ofto fines and penaltles and could also cause us to lose customers ot
or -rmﬁa-l—otherwme harm our business eefﬁbtnaﬁeﬁ— Our :

he-i r-th b ering;-which-ine 5 heth ar-target-business is
subject to regulatlon by various federal state, local and forelgn governmental agencies, mcludlng agenc1es responsnble
for monitoring and enforcing compliance with various legal obligations, covering topics including privacy and data
protection, telecommunications, intellectual property, employment and labor, workplace safety, the environment,
consumer protection, governmental trade sanctions, import and export controls, anti- corruption and anti- bribery,
securities, and tax. In certain jurisdictions, these regulatory requirements may be more stringent than in the U. S. These
laws and regulations impose added costs on our business. Noncompliance with applicable regulations or requirements
could subject us to: * investigations, enforcement actions, and sanctions; * mandatory changes to our solutions and
services; ¢ disgorgement of profits, fines, and damages; e civil and criminal penalties or injunctions; ¢ claims for damages
by our customers or channel partners; ¢ termination of contracts; ¢ loss of intellectual property rights; and ¢ temporary
or permanent debarment from sales to government organizations. If any governmental sanctions are imposed, or if we
do not prevail in any possible civil or criminal litigation, our business, financial condition, and results of operations could
be adversely affected. In addition, responding to any action will likely result in a significant diversion of our
management’ s attention and resources and an apprepriate-increase in fees to professionals and / or consultants.
Enforcement actions and sanctions could materially harm our business , financial condition, and results of operations.




Additionally, companies in the technology industry have recently experienced increased regulatory scrutiny. Any reviews
by regulatory agencies or legislatures may result in substantial regulatory fines, changes to our business practices, and
other penalties, which could negatively affect our business and results of operations. Changes in social, political, and
regulatory conditions or in laws and policies governing a wide range of topics may cause us to change our business
practices. Further, our expansion into a variety of new use cases for our solution could also raise a number of new
regulatory issues. These factors could materlally and adversely affect our busmess, ﬁnanc1al condltlon, and results 0f

e ; -8 w-teh-—tim eV - stcould have a negative-material adverse
effect on our revenue and profitability. Pr0duct10n and marketmg of products in certain states and countries may
subject us to environmental and other regulations. In addition, certain states and countries may pass new regulations
requiring our products to meet certain requirements to use environmentally friendly components. For example, the E. U.
has issued two directives relating to chemical substances in electronic products. The Waste Electrical and Electronic
Equipment Directive (“ WEEE ) makes producers of certain electrical and electronic equipment financially responsible
for the collection, reuse, recycling, treatment, and disposal of equipment placed in the E. U. market. The Restrictions of
Hazardous Substances Directive (“ RoHS ”) bans the use of certain hazardous materials in electrical and electronic
equipment which are put on the market in the E. U. In the future, the governments of various countries, including the
United States, or other state or local governments, may adopt further environmental compliance programs and
requirements. If we fail to comply with these regulations in connection with the manufacture of our telematic devices, we
may face regulatory fines, changes to our business practices, and other penalties, and may not be able to sell our devices
in jurisdictions where these regulations apply, which could have a material adverse effect on our revenue and
profitability. We are subject to stringent and changing laws, regulations, standards, and contractual obligations related
to privacy, data protection, and data security. Any actual or perceived failure to comply with such obligations could
harm our business. We receive, collect, store, process, transfer, and use personal information and other data relating to
users of our solutions, our employees and contractors, and other persons. For example, one of our AI- based telematics
systems collects video information of our customers, and certain of our Al applications collect and store facial
recognition data, which is subject to heightened sensitivity and regulation. We have legal and contractual obligations
regarding the protection of confidentiality and appropriate use of certain data, including facial recognition data and
other personal information. We are subject to numerous federal, state, local, and international laws, directives, and
regulations regarding privacy, data protection, data security and the collection, storing, sharing, use, processing,
transfer, disclosure, and protection of personal information and other data, the scope of which are changing, subject to
differing interpretations, and may be inconsistent across jurisdictions or conflict with other legal and regulatory
requirements. We are also subject to certain contractual obligations to third parties related to privacy, data protection
and data security. We strive to comply with our applicable policies and applicable laws, regulations, contractual
obligations, and other legal obligations relating to privacy, data protection, and data security to the extent possible.
However, the regulatory framework for privacy, data protection and data security worldwide is currently, and is likely
to remain for the foreseeable future, uncertain and complex, and it is possible that these or other actual or alleged
obligations may be interpreted and applied in a manner that we do not anticipate or that is inconsistent from one
jurisdiction to another and may conflict with other legal obligations or our practices. Further, any significant change to
applicable laws, regulations or industry practices regarding the collection, use, retention, security or disclosure of data,
or their interpretation, or any changes regarding the manner in which the consent of users or other data subjects for the
collection, use, retention or disclosure of such data must be obtained, could increase our costs and require us to modify
our Al, possibly in a material manner, which we may be unable to complete, and may limit our ability to store and
process user data or develop new features. We also expect that there will continue to be new laws, regulations, and
industry standards concerning privacy, data protection, and information security proposed and enacted in various
jurisdictions. For example, the data protection landscape in Europe is currently evolving, resulting in possible significant
operational costs for internal compliance and risks to our business. The E. U. adopted the General Data Protection
Regulation (the “ GDPR ”), which became effective in May 2018, and contains numerous requirements and changes
from previously existing European Union laws, including more robust obligations on data processors and heavier
documentation requirements for data protection compliance programs by companies. Among other requirements, the
GDPR regulates the transfer of personal data subject to the GDPR to third countries that have not been found to provide
adequate protection to such personal data, including the U. S. Failure to comply with the GDPR could result in penalties
for noncompliance (including possible fines of up to the greater of € 20 million and 4 % of our global annual turnover for
the preceding financial year for the most serious violations, as well as the right to compensation for financial or non-
financial damages claimed by individuals under Article 82 of the GDPR). In addition to the GDPR, the European
Commission has another draft regulation in the approval process that focuses on a person’ s right to conduct a private
life. The proposed legislation, known as the Regulation of Privacy and Electronic Communications (the “ ePrivacy
Regulation ”’), would replace the current ePrivacy Directive. Originally planned to be adopted and implemented at the
same time as the GDPR, the ePrivacy Regulation is still being negotiated. Various United States privacy laws are
potentially relevant to our business, including the Federal Trade Commission Act, Controlling the Assault of Non-
Solicited Pornography and Marketing Act (the" CAN- SPAM Act"), and the Telephone Consumer Protection Act. Any



actual or perceived failure to comply with these laws could result in a costly investigation or litigation resulting in
potentially 51gn1ﬁcant liability, loss of trust by our users, and a material and adverse reputation and ability
eombination-. Our-offieers-Additionally, in June 2018, California passed the California
Consumer Privacy Act (" CCPA"), which provides new data privacy rights for California consumers and new
operational requirements for covered companies. Specifically, the CCPA provides that covered companies must provide
new disclosures to California consumers and afford such consumers new data privacy rights that include the right to
request a copy from a covered company of the personal information collected about them, the right to request deletion of
such personal information, and the right to request to opt- out of certain sales of such personal information. The CCPA
became operative on January 1, 2020. The California Attorney General can enforce the CCPA, including by seeking and
an direetors-injunction and civil penalties for violations. The CCPA also provides a private right of action for certain
data breaches that is expected to increase data breach litigation. The CCPA may require us to modify our data practices
and policies and to incur substantial costs and expenses in an effort to comply. A new privacy law, the California Privacy
Rights Act (" CPRA"), was approved by California voters in the November 3, 2020 election and is effective as of January
1, 2023. The CPRA significantly modified the CCPA, resulting in further uncertainty and requiring us to incur
additional costs and expenses in an effort to comply. A number of other states, such as Illinois, Texas, Washington,
Virginia, and Colorado, have implemented, or considering implementing netregtired-to-, their own versions of
privacy legislation, which could increase our potential liability and cause us to incur substantial costs and expenses in and
an effort to comply and otherwise adversely affect our business. Some of those laws, including Illinois’ Biometric
Information Privacy Act, also provide consumers with a private right of action for certain violations and large potential
statutory damages awards. Recent litigation around these laws has encouraged plaintiffs’ attorneys to bring additional
actions against other targets, and because some of our products employ technology that may be perceived as subject to
these laws, we and our customers may become subject to litigation, government enforcement actions, damages and
penalties under these laws, which could adversely affect our business, results of operations and our financial condition.
Further, in March 2017, the U. K. formally notified the European Council of its intention to leave the E. U. pursuant to
Article 50 of the Treaty on the European Union. The U. K. ceased to be a E. U. Member State on January 31, 2020, but
enacted legislation that substantially implements the GDPR and which provides for substantial penalties in a manner
similar to the GDPR (up to the greater of £ 17. S million and 4 % of our global annual turnover for the preceding
financial year for the most serious violations). It is unclear how the U. K. data protection laws or regulations develop
in not;-eommittheir—- the fallmedium to longer term and how data transfers to and from the U. K. will be regulated.
Further, some countries also are considering or have enacted legislation requiring local storage and processing of data
that could increase the cost and complexity of delivering our services. We are also subject to legislation and regulations
in India under the Information Technology Act, 2000, and the rules and regulations thereunder, each as amended from
time, including the Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data our— or affairs-Information) Rules , whieh-2011 and the Information Technology (Intermediaries
Guidelines and Digital Media Ethics Code) Rules, 2021. Further, the laws and regulations relating to privacy and the
collection, storing, sharing, use, disclosure, and protection of certain types of data in India continually change as a
of new legislation, amendments to existing legislation, changes in the enforcement policies and changes in the
interpretation of such laws and regulations by the courts or the regulators. For example, the Personal Data Protectlon
Bill, 2019 (the “ PDP Bill ”) was introduced to propose a legal framework governing
the time-between-our-operations-processing of personal data. However, the PDP Bill was withdrawn on August 3, 2022.
Following this, the Government of India is considering the enactment of the Digital Personal Data Protection Bill, 2022
on personal data protection for implementing organizational our-seareh-technical measures in processing personal
data and lays down norms for cross- border transfer of personal data and to ensure the accountability of entities
processing personal data. The enactment of the aforesaid bill may introduce stricter data protection norms
company such as ours and may impact our processes. If this or similar legislation is enacted, we may incur additional
compliance costs and it may affect us in ways that we are currently unable to predict. Any failure or perceived failure by
us to comply with our posted privacy policies, our privacy- related obligations to users or other third parties, or any
other legal obligations or regulatory requirements relating to privacy, data protection, or data security, may result in
governmental investigations or enforcement actions, litigation, claims, or public statements against us by consumer
advocacy groups or others and could result in significant liability, cause our users to lose trust in us, and otherwise
materially and adversely affect our reputation and eombination-. Furthermore, the costs of compliance with,
other burdens imposed by, the laws, regulations, other obligations, and policies that are applicable to the businesses of
our users may limit the adoption and use of, and reduce the overall demand for, our solution. Additionally, if third
parties we work with violate applicable laws, regulations or contractual obligations, such violations may put our users’
data at risk, could result in governmental investigations or enforcement actions, fines, litigation, claims, or public
statements against us by consumer advocacy groups or others and could result in significant liability, cause our users to
lose trust in us, and otherwise materially and adversely affect our reputation and business. Further, public scrutiny of,
or complaints about, technology companies or data handling or data protection practices, even if unrelated to our
business, industry or operations, may lead to increased scrutiny of technology companies, including us, and may cause
government agencies to enact additional regulatory requirements, or to modify their enforcement or investigation
activities, which may increase our costs and risks. Failure to comply with anti- corruption and anti- money laundering
laws, including the FCPA and similar laws associated with our activities outside of the United States, could subject us to
penalties and adverse consequences. We are subject to the FCPA, the U. S. domestic bribery statute contained in 18



U. S. C. § 201, the U. S. Travel Act, the USA PATRIOT Act, the U. K. Bribery Act of 2010, the Indian Prevention of
Corruption Act of 1988 and possibly other anti- bribery and anti- money laundering laws in countries where we conduct
activities. We face significant risks if we fail to comply with the FCPA and other anti- corruption laws that prohibit
companies and their employees and third- party intermediaries from authorizing, offering, or providing, directly or
indirectly, improper payments or benefits to foreign government officials, political parties, and private- sector recipients
for the purpose of obtaining or retaining business, directing business to any person, or securing any improper advantage.
Anti- corruption and anti- bribery laws have been enforced aggressively in recent years and are interpreted broadly. In
many foreign countries, particularly in countries with developing economies, it may be a local custom that businesses
engage in practices that are prohibited by the FCPA or other applicable laws and regulations. In addition, we use third
parties to sell subscriptions to our solution and conduct our business abroad . We or our third- party intermediaries may
have direct or indirect interactions with officials and employees of government agencies or state- owned or affiliated
entities, and we can be held liable for the corrupt or other illegal activities of these third- party intermediaries, our
employees, representatives, contractors, partners, and agents, even if we do not intend-explicitly authorize such activities.
Similarly, some of our customers may be state- owned, in each case exposing us to additional potential risks. These laws
also require that we keep accurate books and records and maintain internal controls and compliance procedures
designed to prevent any such activities. While we have anyfall-policies and procedures to address such laws, we cannot
assure you that none of our employees or thlrd party mtermedlarles will take actions time-employeespriorto-the
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Syrm e appleabletay h serth . In addition, -1-Prespond1ng to any enforcement action
may result in a significant diversion of management’ s attention and resources and significant defense costs and other
fees for professionals and / eur—- or consultants. We plan-to-redeermourpublie-sharesif-we-arc tnable-subject to eomptete
stringent anr-and initial-changing privacy and data security laws, regulations, and standards related to data privacy and
security. Our actual or perceived failure to comply with such obligations could harm our reputation, subject us to
significant fines and liability, or adversely affect our business . In eembination-within+8-months-from-the elostngofU. S.,
insurance companies are subject to the Publie-Offering-privacy provisions of the federal Gramm- Leach- Bliley Act and
the Natlonal Assoclatlon of Insurance Commlssmners (% NAIC ” erap-to2-moenths-from-the-elosing-of the Puble- Offering

e attorr-) Insurance Information and Privacy Protection
Model Act to the extent adopted and 1mplemented by various state legislatures and insurance regulators. The
regulations implementing these laws require insurance companies to disclose their privacy practices to consumers, allow
them to opt- in or opt- out, depending on the state, of the sharing of certain personal information with unaffiliated third
parties, and require them to maintain certain security controls to protect information in their possession. Violators of
these laws face regulatory enforcement action, substantial civil penalties, injunctions, and in some states, private lawsuits
for damages. Privacy and data security regulation in the U. S. is noteompteted-rapidly evolving. For example, California
recently enacted the CCPA, which became effective January 1, 2020. The CCPA and related regulations give California
residents expanded rights to access and request deletion of their personal information, opt out of certain personal
information sharlng, and recelve detalled 1nformatlon about how the1r personal 1nformat10n is used and shared The
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itttatistingres ; i an-Nasdag-restrictions on “ sales ” of personal information may
restrlct Roadzen eeﬂﬁﬂued—hsﬁﬁg—requﬁemeﬂfs-use of cookies and similar technologies for advertising purposes. The
CCPA excludes information covered by Gramm- Leach- Bliley Act , irorderto-eontinueto-the Driver’ s Privacy
Protection Act, the Fair Credit Reporting Act (the “ California Financial Information Privacy Act ”) from the CCPA’ s
scope, but the CCPA’ s definition of “ personal information ” is broad and may encompass other information that
Roadzen ﬂia-rﬁtarn—malntams the—hsﬁﬁg—e-ﬁetrrseettrﬁtes—ef%sdaq— Some observers Forinstaneeour-share-priee-wonld
ve—y g ¢to-have noted that the CCPA could mark the
beglnnlng of a trend toward minimum of 400 10un(l 101 hol dus [ Class A ordinary shares to adhere to more stringent

privacy legislation riles-and-pessibly-result-in aredueeddevel-of tradingaetivityirthe seeondarytradingmarketU. S., and
multiple states have enacted for-—- or ourseeurities;=atimited-amountproposed similar laws. There is also dlscussmn in
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1t is enacted In addltlon, Callfornla voters approved the November 2020 ballot measure whlch w1ll enact the CPRA
substantially expanding the requirements of the CCPA. As of January 1, 2023, the CPRA gives consumers the ability to
regulationin-eaeh-limit use of precise geolocation information and other categories of information classified as “ sensitive
” and add e- mail addresses and passwords to the list of personal information that, if lost or breached, would give the
affected consumers the right to bring private lawsuits. The law increases the maximum penalties threefold for violations
concerning consumers under age 16, and establish the California Privacy Protection Agency to implement and enforce
the new law, as well as impose administrative fines. The effects of the CCPA, CPRA and other similar state in-whieh-we
offer-our—- or federal laws are potentially significant and may require us to modify our data processing practices and
policies, incur substantial compliance costs and subject us to increased potential liability. In the E. U. we face particular
privacy, data seeurities-security , ineluding-and data protection risks in connection with eurinitial-bustness-eombination
requirements of the GDPR 2016 / 679 and other data protection regulations . Previstons-in-eurMemorandum-Among other
stringent requirements, the GDPR restricts transfers of data outside of the E. U. to countries deemed to lack adequate
privacy protections (such as the U. S.), unless and-- an Artieles-appropriate safeguard specified by the GDPR is
implemented. A July 16, 2020 decision of Asseetation-may-inhibit-the Court of Justice of the European Union invalidated a
takeoverkey mechanism for lawful data transfer to the U. S. and called into question the viability of its primary
alternative. As such, the ability of companies to lawfully transfer personal data from the E. U. to the U. S. is presently
uncertain. Other countries have enacted or are considering enacting similar cross- border data transfer rules or data
localization requirements. These developments could limit the Company' s ability to deliver its products in the E. U. and
other foreign markets. In addition, any failure or perceived failure to comply with these rules may result in regulatory
fines or penalties including orders that require us to change the way Roadzen processes data. Additionally , we are
subject to the terms of its privacy policies, privacy- related disclosures, and contractual and other privacy- related
obligations to our customers and other third parties. Any failure or perceived failure by us or third parties Roadzen
works with to comply with these policies, disclosures, and obligations to customers or other third parties, or privacy or
data security laws may result in governmental or regulatory investigations, enforcement actions, regulatory fines,
criminal compliance orders, litigation or public statements against Roadzen by consumer advocacy groups or others,
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registering-these-seetrities—Theregistration-and availab e S ading-in-thep
marketmay-have an adverse effect on our business. We rely on some moblle appllcatlons to execute our busmess strategy.
Government regulation of the Internet and the use of mobile applications in particular is evolving, and unfavorable
changes could seriously harm our business. Roadzen relies on some mobile application to execute components of its
business strategy. Roadzen is subject to general business regulations and laws as well as federal and state regulations
and laws specifically governing the Internet and the use of mobile applications in particular. Existing and future laws
and regulations may impede the growth of the Internet or the-other online services, and increase the cost of providing
online services. These regulations and laws may involve taxes, tariffs, privacy and data security, anti- spam, content
protection, electronic contracts and communications, electronic signatures and consents, consumer protection and social
media marketing. It is at times not clear how existing laws governing issues such as property ownership, sales and other
taxes and consumer privacy apply to the Internet and the use of mobile applications in particular, as the vast majority of
these laws were adopted prior to the advent of the Internet and the use of mobile applications and do not contemplate or
address the unique issues raised by the Internet. It is possible that general business regulations and laws, or those
specifically governing the Internet and the use of mobile applications in particular, may be interpreted and applied in a
manner that is inconsistent from one jurisdiction to another and may conflict with other rules or our practices. Roadzen
cannot be sure that its practices have complied, currently comply, or will comply fully with all such laws and regulations.
Any failure, or perceived failure, by it to comply with any of these laws or regulations could result in damage to its
reputation, a loss in business and proceedings or actions against it by governmental entities or others. Any such
proceeding or action could hurt its reputation, force it to spend significant amounts in defense of these proceedings,
distract its management, increase its costs of doing business and decrease the use of its mobile application or website by
consumers and suppliers and may result in the imposition of monetary liability. Roadzen may also be contractually liable
to indemnify and hold harmless third parties from the costs or consequences of non- compliance with any such laws or
regulations. Changes in, or violations by us or our customers of, applicable government regulations could reduce demand
for or limit our ability to provide our software and services in those jurisdictions. Our automotive insurance industry
customers are subject to extensive government regulations, mainly at the state level in the U. S. and at the country level
in our non- U. S. marketmarkets priece-. Some of these regulations relate directly to our software and services, including
regulations governing the use of total loss and photo estimating software. If our insurance company customers fail to
comply with new ot or €lassA-ordinary-shares-existing insurance regulations, including those applicable to our
services, they could lose their certifications to provide insurance and / or reduce their usage of our software and services,
either of which would reduce our revenues. If our products or services are found to be defective, we could be liable to
them . [n addition, the-existenee-of theregistrationrights-may-make-future regulations could force us to implement costly
changes to our software and / etir— or initial-business-eombinatiorrdatabases or have the effect of prohibiting or rendering
less valuable one or more eest-lry—of or-our offermgs dffﬁeﬂl-t—te-eeﬂehtde— Also, we are subject fPh-ls—rs—beeause—the
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comply with these regulations could significantly reduce our revenues our— or ClassA-ordinaryshares-subject us to



government sanctions. We may have exposure to greater t-ha-t—than wexpeeted—when—the—efdmaﬁhshares—eimed—antlc1pated

eountry;,-may be-diffientt-orimpossible;-which could adversely 1mpau our results of opuallons Roadzen and its subs1d1ar1es
are expected to be subject to income taxes in the United States and various jurisdictions outside of the United States. Our
effective tax rate could fluctuate due to changes in the mix of earnings and losses in countries with differing statutory tax
rates. Moreover , assets-or-our finanetal-eondition—Rules-and-regulations-tax position could also be impacted by changes in
accounting principles, changes in U. S. federal, state or international tax laws applicable to corporate multinationals,
other fundamental law changes currently belng cons1dered by mdny countr 1u mcludlm seme—e%t-he—emergmg—markets
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For example, the Inflation Reduction Act of 2022 (the “ IRA ) was signed into law on
August 16, 2022 and imposes a minimum tax on certain corporations with book income of at least $ 1 billion, subject to
certain adjustments, and a 1 % excise tax on certain stock buybacks (including certain redemptions) and similar
corporate actions. Any of the-these markets-that-our— or bustness-targetoperates-similar developments or changes in may-U.
S. federal, state or non- U. S. tax laws or tax rulings could adversely affect our effective tax rate and our operating results.
We may in the future be obligated to pay income tax in India. We must certify annually that we are not an Indian
domiciled company for Indian income tax purposes. Establishing that we are not an Indian domiciled company requires
an evaluation of certain parameters and conducting certain tests to the satisfaction of the tax authorities in India. There
is a risk that now or at some point in the future, we will not be able to satisfy the requirements of the tax authorities in



India. If we were unable to meet these requirements, we would be considered an Indian domiciled company by the tax
authorities in India and would consequently incur income tax charges in India. Risks Relating to Intellectual Property
Failure to protect our intellectual property could adversely impact our business and finanetat-eendition;results of
operations . Our success depends in part on -the-value-ofitsequity-shares-and-the-trading-priee-of-our shares-foHowing-ability
to enforce and defend our bﬂ%rﬁess-lntellectual property rlghts We rely upon a combination —FeHewingthe-business
eombination;ourresults-of trademark epers ot trade secret and-may-be

on patent and unfalr competltlon laws 7

as seeta-l—llcense agreements and etvituntest-other contractual provisions , to do so. In the future we may file patent
applications related to certain of our innovations. We do not know whether those patent applications will result in the
issuance of a patent or whether the examination process will require us to narrow our claims. In addition, we may not
receive competitive advantages from the rights granted under our patents and other intellectual property. Our existing
patents and any patents granted to us or that we otherwise acquire in the future, may be contested, circumvented or
invalidated, and we may not be able to prevent third parties from infringing these patents. The validity, enforceability,
scope and effective term of patents can be highly uncertain and often involve complex legal and factual questions and
proceedings that vary based on the local law of the relevant jurisdiction. Our ability to enforce our patents also depends
on the laws of individual countries and each country’ s practice with respect to enforcement of intellectual property
rights. Patent protection must be obtained on a jurisdiction- by- jurisdiction basis, and we only pursue patent protection
in countries where we think it makes commercial sense for the given product. In addition, if we are unable to maintain
our existing license agreements or other agreements pursuant to which third parties grant us rights to intellectual
property, including because such agreements terminate, our financial condition and results of operations could influenee
be materially adversely affected. Therefore, the extent of the protection afforded by the-these eeertomy-patents cannot be
predicted with certainty. In addition, given the costs, effort, risks and downside of obtaining patent protection, including
the requirement to ultimately disclose the invention to the public, we may choose not to seek patent protection for certain
innovations; however, such patent protection could later prove to be important to our business. Patent law reform in the
U. S. and other countries may also weaken our ability to enforce our patent rights, or make such enforcement financially
unattractive. For instance, in September 2011, the U. S. enacted the Leahy- Smith America Invents Act, which permits
enhanced third- party actions for challenging patents and implements a first- to- file system. Further, the U. S. Supreme
Court’ s 2014 decision in Alice v. CLS Bank made it easier to invalidate software patents. These legal changes could
result in increased costs to protect our intellectual property or limit our ability to obtain and maintain patent protection
for our products in these jurisdictions. We also rely on several registered and unregistered trademarks to protect our
brand. We have pursued and will pursue the registration of trademarks, logos and service marks in the U. S. and
internationally; however, enforcing rights against those who knowingly or unknowingly dilute or infringe our brands
can be difficult. There can be no assurance that the steps we have taken and will take to protect our proprietary rights in
our brands and trademarks will be adequate or that third parties will not infringe, dilute or misappropriate our brands,
trademarks, trade dress or other similar proprietary rights. Competitors may adopt service names similar to ours or use
confusingly similar terms as keywords in Internet search engine advertising programs, thereby impeding our ability to
build brand identity and possibly creating confusion in the marketplace. In addition, trade name or trademark
infringement claims could be brought against us by owners of other registered trademarks or trademarks that
incorporate variations of our trademarks. Any claims or customer confusion related to our trademarks could damage
our reputation and brand and adversely impact our business target-and results of eperates-operations . We attempt to
protect our intellectual property . technology and confidential information by generally requiring our employees,
contractors, and consultants to enter into confidentiality and assignment of inventions agreements and third parties to
enter into nondisclosure agreements, all of which offer only limited protection. These agreements may not effectively
prevent, or provide and-- an adequate remedy in the event of unauthorized use or disclosure of our confidential
information, intellectual property or technology. Despite our efforts to protect our confidential information, intellectual
property, and technology, unauthorized third parties may gain access to our confidential proprietary information,
develop and market solutions similar to ours, or use trademarks similar to ours, any of which could materially impact
our business and results of operations. In addition, others may independently discover our trade secrets and confidential
information, and in such cases, we could not assert any trade secret rights against such parties. Existing U. S. federal,
state and international intellectual property laws offer only limited protection. The laws of some foreign countries do not
protect our intellectual property rights to as great an extent as the laws of the U. S., and many foreign countries do not



enforce these laws as diligently as governmental agencies and private parties in the U. S. More broadly, enforcing
intellectual property protections outside the U. S., including in some countries we operate in, can be more challenging
than enforcement in the U. S. The Company takes certain actions when operating in countries where protection of IP,
technology and confidential information, is not as well protected, including steps such as preventing placing sensitive IP
in such countries, as an example. Moreover, policing our intellectual property rights is difficult, costly and may not
always be effective. From time to time, legal action by us may be necessary to enforce our patents and other intellectual
property rights, to protect our trade secrets, to determine the validity and scope of the intellectual property rights of
others or to defend against claims of infringement or invalidity. Even if we are successful in defending our claims,
litigation could result in substantial costs and diversion of resources and could negatively affect our business, reputation,
results of operations and financial condition. To the extent that we seek to enforce our rights, we could be subject to
claims that an intellectual property right is invalid, otherwise not enforceable, or is licensed to the party against whom
we are pursuing a claim. In addition, our assertion of intellectual property rights may result in the other party seeking to
assert alleged intellectual property rights or assert other claims against us, which could adversely impact our business. If
we are not successful in defending such claims in litigation, we may not be able to sell or license a particular solution due
to an injunction, or we may to pay damages that could, in turn, adversely impact our results of operations. In
addition, governments may adopt regulations, or courts may render decisions, requiring compulsory licensing of
intellectual property to others, or governments may require that products meet specified standards that serve to favor
local companies. Our inability to enforce our intellectual property rights under these circumstances may adversely
impact our competitive position and our business. If we are unable to protect our technology and to adequately maintain
and protect our intellectual property rights, we may find ourselves at a competitive disadvantage to others who need not
incur the additional expense, time and effort required to create the innovative solutions that have enabled us to be
successful to date. There can be no assurance that our patents or patent applications will be enforceable or otherwise
upheld as valid. Any patents, trademarks, or other intellectual property rights that we have obtained or may obtain may
be challenged by others or invalidated, circumvented, abandoned or lapse. As of March 31, 2024, we had no U. S.
trademarks or pending applications, and we had four registered non- U. S. trademarks and five pending non- U. S.
trademark applications. As of March 31, 2024, we had no U. S. patents and pending applications, and one registered
non- U. S. patent, one registered non- U. S. design and one pending non- U. S. patent application. There can be no
assurance that our patent applications will result in issued patents. Even if we continue to seek patent protection in the
future, we may be unable to obtain further patent protection for our technology. There can also be no assurance that
our patents or application will be equally enforceable or otherwise protected by the laws of non- U. S. jurisdictions. In
addition, given the costs, effort, risks and downside of obtaining patent protection, including the requirement to
ultimately disclose the invention to the public, we may choose not to seek patent protection for certain innovations;
however, such patent protection could later on prove to be important to our business. Further, any patents may not
provide us with competitive advantages, or may be successfully challenged by third parties. Furthermore, legal
standards relating to the validity, enforceability, and scope of protection of intellectual property rights are uncertain. We
may enter into joint ventures, collaborations or sponsored developments for intellectual property and, as a result, some
of our intellectual property may, in the future, be jointly owned by third parties. Engagement in any type of intellectual
property collaboration agreement requires diligent management of intellectual property rights. Other than in specific,
limited circumstances, such as a joint venture we are party to in India where we have majority ownership of the joint
venture entity. Roadzen does not currently engage in joint ventures, collaborations or sponsored development
agreements. Should Roadzen decide to pursue such agreements in future, the development of joint intellectual property
would create additional administrative and financial burdens, and may place Roadzen at heightened risk of disputes or
litigation regarding ownership, maintenance or enforcement of such joint intellectual property. Assertions by third
parties of infringement or other violation by us of their intellectual property rights could result in significant costs and
substantially harm our business and results of operations. The Insurtech industry is characterized by the existence of a
large number of patents and frequent claims and related litigation regarding patents and other intellectual property
rights. In particular, leading companies in the technology industry own large numbers of patents, copyrights,
trademarks and trade secrets, which they may use to assert claims against us. From time to time, third parties holding
such intellectual property rights, including companies, competitors, patent holding companies, customers and / or non-
practicing entities, may assert patent, copyright, trademark or other intellectual property claims against us, our
customers and partners, and those from whom we license technology and intellectual property. Although we believe that
our solutions do not infringe upon the intellectual property rights of third parties, any such assertions may require us to
enter into royalty arrangements or result in costly litigation, or result in us being unable to use certain intellectual
property. Infringement assertions by third parties may involve patent holding companies or other patent owners who
have no relevant product revenue, and therefore our own issued and pending patents may provide little or no deterrence
to these patent owners in bringing intellectual property rights claims against us. If we are forced to defend against any
infringement or misappropriation claims, whether they are with or without merit, are settled out of court, or are
determined in our favor, we may be required to expend significant time and financial resources on the defense of such
claims. Regardless of the merits or eventual outcome, such a claim could adversely impact our brand and business.
Furthermore, effeeton-outcome of a dispute may require us to pay damages, potentially including treble
damages and attorneys’ fees, if we are found to have willfully infringed a party’ s intellectual property; cease making,
licensing or using our solutions that are alleged to infringe or misappropriate the intellectual property of others; expend
additional development resources to redesign our solutions; enter into potentially unfavorable royalty or license



agreements in order to obtain the right to use necessary technologies or works; and to indemnify our partners, customers
and other third partles Any 0f these events could adversely 1mpact our busmux results -rnel-ttd-rng—t-he—va-l-ue—ol 0perat10ns
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distribution of our proprietary information, we generally enter into confidentiality, non- compete, proprietary, and
invention assignment agreements with our employees and consultants and enter into confidentiality agreements with

other parties . We also have entered into confidentiality agreements to protect eannot-assure-youthatnataral-disasters-wit
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bﬂsrness-eembtnaﬁeﬁ— No assurance can lx given th.u these agreements w1ll be effectlve in controlhng access t0 trade
secrets, confidential information and distribution of our proprietary information, especially in certain U. S. states and
countries that are less willing to enforce such agreements. Further, these agreements may not prevent our competitors
from independently developing technologies that are substantially equivalent or superior to our products. In addition,
others may independently discover our trade secrets and confidential information, and in such cases we could not assert
any rating-organizatien-trade secret rights against such parties. Costly and time- consuming litigation could be necessary
to enforce and determine the scope of our trade secret rights and related confidentiality and nondisclosure provisions,
and failure to obtain or maintain trade secret protection, or our competitors’ obtainment of our trade secrets or
independent development of unpatented technology similar to ours or competing technologies, could adversely affect our
competitive business position. In order to protect our intellectual property rights and proprietary technology, we may be
required to spend significant resources to monitor and protect our intellectual property rights. Litigation may be
necessary in the future to enforce our intellectual property rights and to protect our trade secrets. Litigation brought to
protect and enforce our intellectual property rights could be costly, time- consuming, and distracting to management,
and could result in the impairment or loss of portions of our intellectual property. Further, our efforts to enforce our
intellectual property rights may be met with defenses, counterclaims, and countersuits attacking the validity and
enforceability of our intellectual property rights. Our inability to protect our intellectual property rights and proprietary
technology against unauthorized copying or use, as well as any costly litigation or diversion of our management’ s
attention and resources, could delay further sales or the implementation of our products, impair the functionality of our
products, delay introductions of new products, result in our substituting inferior or more costly technologies into our
products, or injure our brand and reputation. Our exposure to risks associated with the use of intellectual property may
be increased as a result of acquisitions. Our exposure to risks associated with the use of intellectual property may be
increased as a result of acquisitions, as we have a lower level of visibility into the development process with respect to
acquired technology or the care taken to safeguard against infringement risks. Third parties may make infringement
and similar or related claims after we have acquired technology that had not been asserted prior to our acquisition. Any
of these results could harm our business, results of operations and financial condition. These risks have been amplified
by the increase in third parties whose sole or primary business is to assert such claims. Our use of open source software
could negatively affect our ability to sell subscriptions and subject us to possible litigation. Few of the licenses applicable
to open source software have been interpreted by courts, and there is a risk that these licenses could be construed in a
manner that could impose unanticipated conditions or restrictions on our ability to commercialize our solution or other
products we may develop in the future. We also rely upon third- party, non- employee contractors to perform certain
development services on our behalf, and we cannot be certain that such contractors will comply with our review
processes or not incorporate software code made available under open source licenses into our proprietary code base.
We may be found to have used open source software in our software in a manner that is inconsistent with the terms of
the applicable license or our current policies and procedures. For example, certain kinds of open source licenses may
require that any person who creates a product or service that contains, links to, or is derived from software that was
subject to an open source license must also make their own product or service subject to the same open source license. If
these requirements are found to apply to our products and we fail to comply with them, we may be subject to certain
requirements, including requirements that we offer additional portions of our solutions for no cost, that we make
available additional source code for modifications or derivative works we create based upon, incorporating or using the
open source software, and that we license such modifications or derivative works under the terms of applicable open
source licenses. If an author or other third party that distributes such open source software were to allege that we had
not complied with the conditions of one or more of these licenses, we could be required to incur significant legal expenses
defending against such allegations and could be subject to significant damages, enjoined from the sale of our products
that contained the open source software, or required to comply with onerous conditions or restrictions on these products,



which could disrupt the distribution and sale of these products. In addition, there have been claims challenging the
ownership rights in open source software against companies that incorporate open source software into their products,
and the licensors of such open source software provide no warranties or indemnities with respect to such claims.
Moreover, we cannot assure you that our processes for controlling our use of open source software in our solution will be
effective. In any of these events, we and our customers could be required to seek licenses from third parties in order to
continue offering our products, to re- engineer our products, or to discontinue the sale of our products in the event re-
engineering cannot be accomplished on a timely basis. We and our customers may also be subject to suits by parties
claiming infringement, misappropriation or violation due to the reliance by our solutions on certain open source
software, and such litigation could be costly for us to defend or subject us to an injunction. Some open source projects
provided on an “ as- is ” basis have known vulnerabilities and architectural instabilities which, if used in our product
and not properly addressed, could negatively affect the security or performance of our product. Any of the foregoing
could require us to devote additional research and development resources to re- engineer our solutions, could result in
customer dissatisfaction, and may adversely affect our business, financial condition, and results of operations. Some of
our services and technologies use “ open source ” software, which may restrict how we use or distribute our services or
require that we release the source code of certain products subject to those licenses. Some of our services and
technologies incorporate software licensed under so- called “ open source ” licenses. In addition to risks related to license
requirements, usage of open source software can lead to greater risks than use of third- party commercial software, as
open source licensors generally do not provide warranties or controls on origin of the software. Additionally, some open
source licenses require that source code subject to the license be made available to the public and that any modifications
or derivative works to open source software continue to be licensed under open source licenses. These open source
licenses typically mandate that proprietary software, when combined in specific ways with open source software, become
subject to the open source license. If we combine our proprietary software with open source software, we could be
required to release the source code of our proprietary software. We take steps to ensure that our proprietary software is
not combined with, and does not incorporate, open source software in ways that would require our proprietary software
to be subject to many of the restrictions in an open source license. However, few courts have interpreted open source
licenses, and the manner in which these licenses may be interpreted and enforced is therefore subject to some
uncertainty. Additionally, we rely on our technology team of 107 professionals that includes software programmers, data
scientists and design team to develop our proprietary technologies, and although we take steps to prevent our
programmers from including objectionable open source software in the technologies and software code that they design,
write and modify, we do not exercise complete control over the development efforts of our programmers and we cannot
be certain that our programmers have not incorporated such open source software into our proprietary products and
technologies or that they downgrade-do so in the ereditratings-of future. In the sovereignforeigntongevent that
portions of our proprietary technology are determined to be subject to an open source license, we could be required to
publicly release the affected portions of our source code, re - ternrdebt-engineer all or a portion of the-eeuntry-our
technologies, or otherwise be limited in the licensing of our technologies, each of could reduce or eliminate the
value of our services and technologies and materially and adversely affect target, results of operates
operations ., and prospects. In the past, companies that have incorporated open source software into their products have
faced claims challenging the ownership of open source software or compliance with open source license terms.
Accordingly, we could be subject to suits by parties claiming ownership of what we believe to be open source software or
claiming noncompliance with open source licensing terms. Indemnity provisions in various agreements potentially
expose us to substantial liability for intellectual property infringement, misappropriation, violation, and other losses. Our
agreements with customers and other third parties have in some cases included indemnification provisions under
refleet-an-assessment-of-we agree to indemnify the-them everatt-for losses suffered or incurred as a result of claims of
intellectual property infringement, misappropriation or violation, damages caused by us to property or persons, or other
liabilities relating to or arising from our solution or other contractual obligations. Large indemnity payments could harm
our business, eapaetty-condition, and results of the-gevernment-ef-operations. Pursuant to certain agreements, we
do not have a cap on our liability and any payments under eountry-agreements would harm our business, financial
condition, and results of operations. Although we normally contractually limit our liability with respect to some of these
indemnity obligations, we may still incur substantial liability related to them. Any dispute with a customer with respect
to such obligations could have adverse effects on our relationship with that customer and other existing customers and
new customers and harm our business and results of operations. We may become subject to intellectual property
disputes, which are costly and may subject us to significant liability and increased costs of doing business. Third parties
have claimed and may in the future claim that our operations and applications infringe their intellectual property rights,
and such claims have resulted and may result in legal claims against our customers and us. These claims may damage
our brand and reputation, harm our customer relationships, and result in liability for us. We expect the number of such
claims will increase as the number of applications and the level of competition in our market grows, the functionality of
our solution overlaps with that of other products and services, and the volume of issued patents and patent applications
continues to increase. We have agreed in various agreements to indemnify customers for expenses or liabilities they incur
as a result of third- party intellectual property infringement claims associated with our solution. To the extent that any
claim arises as a result of third- party technology we use in our solution, we may be unable to recover from the
appropriate third party any expenses or other liabilities that we incur. Companies in the software and technology
industries, including some of our current and potential competitors, own patents, copyrights, trademarks, and trade
secrets and frequently enter into litigation based on allegations of infringement or other violations of intellectual



property rights. In addition, many of these companies have the capability to dedicate substantially greater resources to
enforce their intellectual property rights and to defend claims that may be brought against them than we do.
Furthermore, patent holding companies, non- practicing entities, and other patent owners that are not deterred by our
existing intellectual property protections may seek to assert patent claims against us. Third parties may assert patent,
copyright, trademark, or other intellectual property rights against us, our channel partners, our technology partners, or
our customers. We have received notices and been subject to litigation (and we may be subject to litigation in the future)
that claims we have misappropriated, misused, or infringed other parties’ intellectual property rights, and, to the extent
we gain greater market visibility, we face a higher risk of being the subject of intellectual property infringement claims,
which is not uncommon with respect to the enterprise software market. These and other possible disagreements could
lead to delays in the collaborative research, development or commercialization of our systems, or could require or result
in costly and time- consuming litigation that may not be decided in our favor. Any such event could materially and
adversely affect our financial condition and results of operations. There may be third- party intellectual property rights,
including issued or pending patents, that cover significant aspects of our technologies or business methods. In addition, if
we acquire or license technologies from third parties, we may be exposed to increased risk of being the subject of
intellectual property infringement due to, among other things, our lower level of visibility into the development process
with respect to such technology and the care taken to safeguard against infringement risks. These claims may damage
our brand and reputation, harm our customer relationships, and create liability for us. Any intellectual property claims,
with or without merit, could be very time- consuming, could be expensive to settle or litigate, and could divert our
management’ s attention and other resources. These claims could also subject us to significant liability for damages,
potentially including treble damages if we are found to have willfully infringed patents or copyrights, and may require
us to indemnify our customers for liabilities they incur as a result of such claims. These claims could also result in our
having to stop using technology found to be in violation of a third party’ s rights. We might be required to seek a license
for the intellectual property, which may not be available on reasonable terms or at all. Even if a license were available,
we could be required its-obligations-and-its-ability-significant royalties, which would increase our operating
expenses. Alternatively, we could be required to meetits-develop alternative non- infringing technology, which could
require significant time, effort, and expense, and may affect the performance or features of our solution. If we cannot
license or develop alternative non- infringing substitutes for any infringing technology used in any aspect of our business,
we would be forced to limit or stop sales of our solution and may be unable to compete effectively. Any of these results
would adversely affect our business operations and eommitments-condition. Risks Relating to Operations in
India We are subject to various labor laws, regulations and standards in India. Non- compliance with and changes in
such laws may adversely affect our business, results of operations and financial condition. We are required to comply
with various labor and industrial laws in India and the rules made thereunder (each as amended from time to time),
which include relevant shops and establishment legislations depending on the States of India in which we operate, the
Employees State Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the
Minimum Wages Act, 1948, the Payment of Bonus Act, 1965, the Equal Remuneration Act, 1976, Maternity Benefit Act,
1961, the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, the Payment of
Gratuity Act, 1972, the Industrial Disputes Act, 1947, and the Contract Labour (Regulation and Abolition) Act, 1970.
Because of the complexities of the applicable labor laws in India, we have had prior experiences with lapses in
compliance with applicable labor laws. While past lapses could be attributed to technical lapses and human errors, we
are setting up a system to track and monitor compliance with the regulatory requirements under applicable labor laws.
Currently, although there are no notices or penalty imposed by relevant labor authorities in respect of such lapses, such
lapses could result in actions by such authorities, potentially leading to civil and / or criminal penalties and enforcement
actions, which in extreme cases, among things, could lead to revocation of licenses or registrations to operate our
business. In determining the penalties, the discretion of the regulatory agencies in imposing penalties is generally guided
by facts and circumstances of a specific case, particularly, the gravity of the violation and the bona fide of the parties
involved. There can be no assurance that the penalties imposed by the regulator while regularizing such past lapses will
not adversely affect our business or financial conditions. The Government of India has notified four labor codes, namely,
(i) the Code on Wages, 2019, (ii) the Industrial Relations Code, 2020, (iii) the Code on Social Security, 2020 and (iv) the
Occupational Safety, Health and Working Conditions Code, 2020. While certain provisions of the Code on Wages, 2019
and the Code on Social Security, 2020 have been brought in force, the effective date of the four labor codes is yet to be
notified, and shall beeome--- come due-into force from such date as may be notified by the Government of India
Any-dewngrade-eowld-eause-The new codes, if implemented, will subsume several separate legislations, and will introduce
several new changes, such as introducing a single registration and license for Indian companies, and provide uniformity
in providing social security benefits to employees, which was earlier segregated under different legislations and had
different applicability and coverage. We may incur increased costs and other burdens relating to compliance with such
new requirements, which may also require significant management time and other resources, and any failure to comply
may adversely affect our business, our results of operations and financial condition. A portion of our business and
operations are located in India and we are subject to regulatory, economic, social and political uncertainties in India. A
portion of our business and some of our employees are located in India, and we intend to continue to develop and expand
our business in India. Consequently, our financial performance and the market price of our ordinary shares may be
affected by changes in exchange rates and controls, , volatility in borrowing-eosts-actual or perceived
trends in trading activity on India’ s principal stock exchanges, prevailing economic conditions, changes in government
policies, including taxation policies and foreign investment policies, social and civil unrest and other political, social and



economic developments in or affecting India. The Government of India has exercised and continues to rise-exercise
significant influence over many aspects of the Indian economy. Since 1991, successive Indian governments have generally
pursued policies of economic liberalization and financial sector reforms, including by significantly relaxing restrictions
on the private sector. Nevertheless, the role of the Indian central and state governments in the Indian economy as
producers, consumers and regulators has remained significant and we cannot assure you that such liberalization policies
will continue. The rate of economic liberalization could change, and specific laws and policies affecting travel service
companies, e- commerce, data, foreign investments, currency exchange rates and other matters affecting investments in
India could change as well or be subject to unfavorable changes, interpretations, or uncertainty, including by reason of
limited administrative or judicial precedents. There can be no assurance that the Government of India may not
implement new regulations and policies , which will require us to obtain approvals and licenses or impose onerous
requirements and conditions on our operations. A significant change in India’ s policy of economic liberalization and
deregulation or any social or political uncertainties could adversely affect business, financial condition, results of
operations and prospects. Factors that may adversely affect negativelytmpaet-both-the pereeption-Indian economy, and
hence our results of operations, may include: * the macroeconomic climate, including any increase in Indian interest
rates or inflation;  any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets; ¢ any scarcity of credit risk-asseetated-withrour— or future-vartablerate-debt
and-our-ability-to-aceess-the-other financing debt-markets-en-faverable-terms-in India, resulting in the-future—This-eotld-have
an adverse effect on economic conditions in India and scarcity of financing for our expansions; ¢ prevailing income
conditions among Indian customers and Indian corporations; * epidemic, pandemic ot or any other public health in
India or in countries in the region or globally, including in India’ s various neighboring countries; ¢ volatility in, and
actual or perceived trends in trading activity on, India’ s principal stock exchanges; ¢ changes in India’ s tax, trade,
fiscal or monetary policies; * political instability, terrorism or military conflict in India or in countries in the region or
globally, including in India’ s various neighboring countries; * occurrence of natural or man- made disasters; ¢
prevailing regional or global economic conditions, including in India’ s principal export markets; ¢ other significant
regulatory or economic developments in or affecting India or its consumption sector;  international business practices
that may conflict with other customs or legal requirements to which we are subject, including anti- bribery and anti-
corruption laws; ¢ protectionist and other adverse public policies, including local content requirements, import / export
tariffs, increased regulations or capital investment requirements;  logistical and communications challenges; ¢ difficulty
in developing any necessary partnerships with local businesses on commercially acceptable terms or on a timely basis;
and ° being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so. Any
slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
affect our business, results of operations and financial condition foeHewing-and the price of our ordinary shares. The
impact of any changes to Indian legislation on our business eembination-cannot be fully determined at this time . 4+
Returas-Additionally, our business and financial performance could be adversely affected by unfavorable changes in or
interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us and our business,
including those relating to consumer protection and privacy. Such unfavorable changes could decrease demand for our
services and products, increase costs and / or subject us to additional liabilities. Cross- border transactions in India are
subject to exchange control regulations of India. In India, transactions between residents and em-non - residents or
transactions involving foreign currencies, such as foreign investment into India, imports and exports of goods and
services (including insurance tech licensing or related services), borrowings in foreign eempantes-may-currencies,
incurrence of any liabilities in foreign currencies (such as non INR denominated guarantees) and overseas investments
by resident Indians are regulated by the foreign exchange regulations in India, including Foreign Exchange Management
Act, 1999, and the rules and regulations thereunder, each as amended from time to time (“ FEMA ). FEMA has
classified such transactions into two broad categories: capital account transactions and current account transactions.
Capital account transactions (transactions which alter the assets or liabilities, including contingent liabilities, outside of
India by persons residing in India or assets or liabilities, including contingent liabilities in India by persons residing
outside India) are generally prohibited unless specifically permitted under FEMA, and current account transactions
(transactions other than capital account transactions) are generally permitted unless prohibited or specifically regulated
by FEMA. Accordingly, investments that were made by a non- resident in Roadzen’ s Indian subsidiaries / entities were
subject to foreign exchange regulations, which such entities were required under FEMA to report to the Reserve Bank of
India. There have been certain lapses in reporting such investments as required under FEMA, which are currently in the
process of being regularized. While past lapses could be deereased-attributed to technical lapses and human errors, we
are setting up a system to track and monitor compliance with the regulatory requirements under applicable laws.
Currently, although there are no notlces or penalty imposed by withholding-and-other—- the Reserve Bank of India taxes-
in developing-eeonomies—Ineomerespect of such lapses, such lapses
could result in actions by the Reserve Bank of India, potentially leading to penalties (including late submission fees) and
enforcement actions (including compounding process for regularization of the violation), which in extreme cases, among
things, could be up to three times the sum involved in such contravention that might-etherwiseniotis the subject matter of
violation of the regulatory requirements. In determining the penalties, the discretion of the regulatory agencies in
imposing penalties is generally guided by facts and circumstances of a specific case, particularly, the gravity of the
violation and the bona fide of the parties involved. While such violations can be regularized subjeetto-withholding-ofloeat

tneome-tax-undcr normaltinternational-eonventions-may-the applicable laws, there can be subjeet-to-withhelding-ofineome-tax



assurance thal the -fefetgn—penaltles imposed by the regulator while regularlzlng such past lapses will not adversely affect
our business or financial conditions. The Business Combination we closed may be scrutinized by the tax authorities wit
reeognize-applieationof sueh-treaties-in India. Under the Indian Income Tax Act, 1961, as amended from time to achteve
tlme (“ Income Tax Act ”), income ar1s1ng dlrectly or 1nd1rectly through the sale of a capltal asset 1nclud1ng shares

eemmereia—l—deeisiens—e-ﬁ&re—Gemp&n—y—w ill be sub]ect to tax in Indla, if such shares derlve, dlrectly or indirectly, their value
substantially from assets located in India, whether or not the seller of such shares has a residence, place of business,

business connection, or any other presence in India. Such capital asset (including shares) shall be deemed to derive value
substantially from assets located in India if, on the specified date, the value of the Indian assets exceeds the amount of
INR 100 million and the overseas company derives 50 % or more of its overall value from the Indian assets. However, an
exception is available under the Income Tax Act for shareholders who (together with any of their associated enterprises,
as defined under Income Tax Act) neither hold more than S % of voting power of the share capital in the company nor
hold any right of management or control in the company, at any time in the 12 months preceding the date of transfer.
Similarly, the impact of the above indirect transfer provisions would need to be separately evaluated under the tax treaty
scenario of the country of which the shareholder is a tax resident. If the indirect transfer tax provisions are applicable,
the Company may be required to withhold tax in respect of gains made by respective transferors at the board-of-direetors
ee-l-}eeﬁve}y—euts*de—e-ﬁapphcable rate and both transferor and the Company would have to undertake requ1s1te

te—may dctummc that we have Whet-heiht-he—Gefnpany—has—a Place of Effectlve Management in Indla for a speclﬁc ﬁnanclal
year or a permanent establishment in India or business connection under the Indian tax regime, a finding of which
would subject us to corporate taxation in India. We face certain risks of being subject to corporate taxation in India. One
such risk is that if Indian tax authorities determine that the Place of Effective Management (“ POEM ”) for Roadzen is
located in India for-aspeetfie-finaneial-year-or-a-, then its world- wide income will be taxed at 40 % (plus surcharge and
cess) in India. The second risk is the risk of “ permanent establishment , ” which can arise when directors or officers or
agents of the company conduct business on behalf of the company whlle in India , or where an Indian subsidiary carries
out the business eontieetion-tnder-the-of its non- Indian parent. Such actions may subject the non- Indian entity’ s reome
income taxAet-derived from the business conducted in India or attributed to India , +96+to being treated as “ business
income > by the Indian tax authorities and, accordingly, taxed at 40 % ( plus surcharge and cess “JndianTFax-Code>-).
While POEM provisions are described under the Indian Fax-Cede-domestic tax regime , “ permanent establishment ”” concept
and provisions are generally contained under bilateral double taxation avoidance agreements (“ International Tax Treaties ) that
India has executed with multiple countries globally. India does not have an nternattenal-international Fax-tax Freaty-treaty
with the British Virgin Islands , but it has an Agreement for Exchange of Information with respect to taxes with the British
Virgin Islands. However, the fndtan-Income Tax €ede-Act contemplates a comparable concept of ““ business connection , ”
which ereates-broadly-similar-has a much wider scope of taxability as-than that of the permanent establishment ereates-under
an International-international tax treaty. Business connection is defined to include significant economic presence. A
foreign enterprise may set up a significant economic presence in India if (a) sales from transactions in goods, services or
property with any person in India (including provision of data or software downloads) during the tax year exceed INR 20
million (approximately USD 239, 883 based on an exchange rate of USD 1. 00 = INR 83. 3739 as of March 31, 2024, or (b)
the Company engages in systematic and continuous soliciting of its business activities or interacts with more than 300,
000 Indian users. A significant economic presence may arise even if such foreign enterprise (i) has no physical place of
business or employees in India, (ii) does not render any services in India, and / or (c) does not enter into agreements 1n
India. Under Section 6 of the Income Tax Freaty—Under-theIndtanFinanee-Act, 204+5;-aeompany—s-POEM is defined as *
place where key management and commercial decisions that are necessary for the conduct of the business of an entity as a
whole are, in substance, made . ” —The guidance for determining POEM sets forth certain tests to determine if a company is
engaged in active business outside India. The POEM of a company with active business outside India is presumed to be outside
India if the majority of its board meetings are held outside India in the relevant financial year, subject to certain caveats
contained in the €irewtars-circulars issued by the Central Board of Direct Taxes (* CBDT ) , Ministry of Finance, Government
of India. If a company does not qualify as having active business outside India, there is a two- stage process for determining its
POEM. The first stage involves a-the determination of the people who make key management and commercial decisions for the
business of the company as a whole. The second stage involves a determination of the place where such decisions are in fact
being made. To this end, factors such as whether the company’ s head office is located outside India, where the board of
directors meets and makes decisions and whether it the-beard-efdireetors-delegates any of its authority to senior management
for making commercial dccmons related to the Gefﬁpany—company are 1clcmm Additionally, Circular 8 of 2017 issued by the
CBDT €entral-Board-o etFaxes nistry-of Finanee -Go A reta-provides an c\cmpllon from POEM
regulations to any company mcmpomlcd oulsldc of ll]dld with revenues of INR 500 million (approximately BS-USD $-6. 69-0
million based on an exchange rate of HS-USD $-1. 00 = INR 8483 . 98-3739 as of Aprit+6-March 31 , 2023-2024 ) or less in a




given financial year. If it is determined by the Indian tax authorities that the Company kas-will have a POEM in India, it the
Cempany-will be subject to tax in India on #s-our global income and will be subject to all procedural requirements, including
filing a tax return in India and meafeng-complying with certain tax withholding provisions. The applicable corporate tax rate for a
domestic company is 22- 25-30 %, however, the Central Board of Direct Taxes, Ministry of Finance, Government of India,
prescribes that a foreign company that is deemed to have a POEM in India will be taxed at a rate of 40 % plus an applicable
surcharge and cess (on tax). A surcharge of 2 % of the income tax calculated will be applied if the Company’ s total
income for any given year exceeds INR 10 million (approximately USD 119, 942 based on the exchange rate as of March
31, 2024) but is less than INR 100 million (approximately USD 1. 2 million based on the exchange rate as of March 31,
2024), and a surcharge of 5 % of the income tax calculated will be applied if the Company’ s total income exceeds INR
100 million. Additionally, a health and education cess equal to 4 % of income tax as increased by surcharge calculated
will be levied) . Alternatively, beeause-efif business activities carried out in India by certain persons fadtan-restdents-in their
capacity as members-ofthe-board-ef-directors or officers or agents of the Company, the Company may be determined by the
Indian tax authorities to have a business connection in India under the fadtan-Income Tax Act. Each Suweh-determinationof Mr.
Rohan Malhotra, who serves as a director and the Chief Executive Officer of the Company, Mr. Ankur Kamboj, who
serves as Roadzen’ s Chief Operating Officer, and Mr. Saurav Adhikari, who serves as a director of Roadzen, is an
Indian citizen and either resides or spends a portion of his time every year in India. Their actions in India on behalf of
Roadzen, taken as a whole, may lead Indian tax authorities to determine that Roadzen has a business connection in India.
Such a determination may result in taxation of Readzen’ s income, which is attributable to operations carried on in India, at
40 % plus the applicable surcharge and cess. Accordingly, a finding by the Indian tax authorities that the Company has a POEM
or a business connection in India under the fndian-Income Tax €ede-Act could have a material adverse effect on our business
and results of operations. 42-Additionally, some of our subsidiaries are already subject to corporate taxes in India and
some are not. If any of our non- Indian subsidiaries conducts business or provides services in India, or an individual has
the authority to enter into and execute contracts on behalf of such non- Indian subsidiary, and such activities take place
in India but do not fall within an exclusion available under the relevant Double Tax Avoidance Agreement between India
and the jurisdiction of incorporation of the non- Indian subsidiary, the non- Indian subsidiary’ s income from such
activities would be taxable in India. Additional Risks Relating to Ownership of Our minimum of 400 round lot holders
(w1th at least 50 % of such round lot holders holdmg securltles w1th a market value of at least $ 2 500) of our securltles

listing Requirements-requirements at that time as—o § ; takd
fevels;among-others-. 35 [f Nasdaq delists our securities hom tradmg on its exchang dnd we are -t-he—Gemp&ny—rs—not able to list

#s-our securities on another national securities exchange,we expect our thatthe-securities could be quoted on an over- the-
counter market.If this were to occur,we could face significant material adverse consequences,including:* a limited availability of
market quotations for suaeh-our securities;* reduced liquidity for steh-our securities;* a determination that our Class A ordinary
shares is a *“ penny stock ” which will require brokers trading in our Class A ordinary shares to adhere to Corperate-corporate
Straeture-rights under U.S.securities laws have been infringed.We are a BVI company and,because judicial precedent
regarding the rights of members is more limited under BVI law than that under U.S.law,you may have less protection
for your shareholder rights than you would under U.S.law.Our corporate affairs wil-be-and the rights of our
shareholders are governed by the Memorandum and Articles of Association,as amended and restated from time to time,the
B¥-Companies Act and the common law of the BVI. We are also subject to the federal securities laws of the United States.
The rights of members-shareholders to take action against the directors,actions by minority members and the fiduciary
responsibilities of our the-Cempany—s-directors to us the-Cempany-under BVI law are to a large extent governed by the
common law of the BVI.The common law of 27 the BVI is derived in part from comparatively limited judicial precedent in the
BVI as well as that from English common law,which has persuasive,but not binding,authority on a court in the BVI.The rights
of our shareholders the-Company—s-members-and the fiduciary responsibilities of #s-our directors under BVI law are not as
clearly established as they would be under statutes or judicial precedent in some jurisdictions in the U.S.In particular,the BVI
has a less exhaustive body of securities laws than the U.S.In addition,some U.S.states,such as Delaware,have more fully

de\ eloped dlldJudlCldlly mter]neted bodies of eo1porate law thdn the BVI —’Phere—ts—ne—s’f&&tteﬁhreeegmt—teﬂ—m—t-he—B%H—e—f
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the British Virgin Islands, yeu—shareholders may face dlfmulnes n effectmg service of legal process, protecting yewthelr
interests, and yeur-their ability to protect yeur-their rights through the U. S. Federal courts may be limited. We are a-company
incorporated under the laws of the British Virgin Islands. As a result, it may be difficult for investors to effect service of process
within the United States upon eur-the Company’ s directors or officers, or enforce judgments obtained in the United States
courts against eur-the Company’ s directors or officers . The Company is a British Virgin Islands company and
substantially a majority of its assets are located outside of the U. S. A majority of its current operations are conducted in
Europe and India. In addition, some of its directors and officers reside outside the U. S. As a result, it may be difficult
for you to effect service of process within the U. S. or elsewhere upon these persons. It may also be difficult for you to
enforce in Europe, India or British Virgin Islands courts judgments obtained in U. S. courts based on the civil liability
provisions of the U. S. federal securities laws against the Company and its officers and directors, and the majority of
whose assets are located outside of the U. S. It may be difficult or impossible for you to bring an action against the
Company in the British Virgin Islands if you believe your rights under the U. S. securities laws have been infringed. In



addition, there is uncertainty as to whether the courts of the British Virgin Islands, Europe or India would recognize or
enforce judgments of U. S. courts against the Company or such persons predicated upon the civil liability provisions of
the securities laws of the U. S. or any state, and it is uncertain whether such British Virgin Islands, European or Indian
courts would hear original actions brought in the British Virgin Islands, Europe or India against the Company or such
persons predicated upon the securities laws of the U. S. or any state . There is no statutory recognition in the British Virgin
Islands of judgments obtained in the United States, although the courts of the British Virgin Islands will in certain circumstances
recognize such a foreign judgment and treat it as a cause of action in itself which may be sued upon as a debt at common law so
that no retrial of the issues would be necessary provided that the U. S. judgment: « the U. S. court issuing the judgment had
jurisdiction in the matter and the eempany-Company either submitted to such jurisdiction or was resident or carrying on
business within such jurisdiction and was duly served with process; ¢ is final and for a liquidated sum; ¢ the judgment given by
the U. S. court was not in respect of penalties, taxes, fines or similar fiscal or revenue obligations of the eempany-Company ; *
in obtaining judgment there was no fraud on the part of the person in whose favor judgment was given or on the part of the
court; * recognition or enforcement of the judgment would not be contrary to public policy in the British Virgin Islands; and

he pmcudmux pursuant to which |udumenl was ()btdlﬂed were not contrary to natur al |ux11u —I-n—&pprepﬂ&te—erretrmsfaﬂees,—&

unli kd\ * to recognize or enforce Mdmsl us-the Company ]u(lﬁmuns 0[ courts 0[ the Umlui bmus basul on certain civil
liability plmlsmns of U. S. securities laws where that liability is in respect of penalties, taxes, fines or similar fiscal or revenue
obligations of the eempany-Company : and * to impose liabilities against as-the Company , in original actions brought in the
British Virgin Islands, based on certain civil liability provisions of U. S. securities laws that are penal in nature. As a result of all
of the above, public shareholders may have more difficulty in protecting their interests in the face of actions taken by
management, members of the board of directors or controlling shareholders than they would as public shareholders of a U. S.
company. Handling of mail Mail addressed to the Company and received at its registered office will be forwarded
unopened to the forwarding address supplied by Company to be dealt with. None of the Company, its directors, officers,
advisors or service providers (including the organization which provides registered office services in the BVI) will bear
any responsibility for any delay howsoever caused in mail reaching the forwarding address. The Company may be
subject to securities litigation, which is expensive and could divert management attention. The market price of our
ordinary shares may be volatile and, in the past, companies that have experienced volatility in the market price of their
stock have been subject to securities class action litigation. The Company may be the target of this type of litigation in
the future. Securities litigation against the Company could result in substantial costs and divert management’ s attention
from other business concerns, which could seriously harm its business. Risks Relating Our shareholders-Ordinary Shares
We are subject to increased costs as a result of operating as a public company, and our management is required to
devote substantial time to new compliance initiatives. As a public company, we incur significant legal, accounting and
other expenses that we did not incur as a private company, including costs associated with public company reporting
requirements. The Sarbanes- Oxley Act of 2002, as amended, or Sarbanes- Oxley Act, as well as rules subsequently
adopted by the SEC and The Nasdaq Global Market to implement provisions of the Sarbanes- Oxley Act, impose
significant requirements on public companies, including requiring establishment and maintenance of effective disclosure
and financial controls and changes in corporate governance practices. Further, in July 2010, the Dodd- Frank Wall
Street Reform and Consumer Protection Act, or the Dodd- Frank Act, was enacted. There are significant corporate
governance and executive compensation related provisions in the Dodd- Frank Act that require the SEC to adopt
additional rules and regulations in these areas, such as “ say on pay ” and proxy access. Emerging growth companies
may implement may-many of these requirements over a longer period of up to five years from the pricing of this offering.
We intend to take advantage of these extended transition periods but cannot guarantee that we will not be held-required
to implement these requirements sooner than budgeted or planned and thereby incur unexpected expenses. Stockholder
activism, the current political environment and the current high level of government intervention and regulatory reform
may lead to substantial new regulations and disclosure obligations, which may lead to additional compliance costs and
impact the manner in which we operate our business in ways we cannot currently anticipate. The rules and regulations
Hable-applicable to public companies have substantially increased our legal and financial compliance costs and make
some activities more time- consuming and costly. If these requirements divert the attention of our management and
personnel from other business concerns, they could have a material adverse effect on our business, financial condition,
and results of operations. The increased costs will decrease our net income and may require us to reduce costs in other
areas of our business or increase the prices of our products or services. For example, these rules and regulations made it
more difficult and more expensive for elaims-by-third-parties-agaist-us to the-extentof distributions-reeetved-by-obtain
director and officer liability insurance and we may be required to incur substantial costs in them— the uponredemption-of
future to maintain their-- the shares-same or similar coverage. We cannot predict or estimate the amount or timing of
additional costs we may incur to respond to these requirements. The impact of these requirements could also make it
more difficult for us to attract and retain qualified persons to serve on our board of directors, our board committees or
as executive officers . [f we fail areforeed-to enter-inte-develop or maintain an insetventhquidationreffective system of

mternal controls we may not anyedistﬂbtmeﬂs—reeewed—bysharehe-}defs—eet&d—bt viewedas-anuntawfulpaymentifit-was

report our ﬁnanclal results ot or prevent fraud d
current and potential stockholders could lose confidence in our ﬁnanclal reportmg, whlch would harm our busmess and
the trading price of our ordinary shares. Effective internal controls are necessary for us to provide reliable financial



reports, prevent fraud and operate successfully as a publlc company. If we cannot provide reliable financial reports
tid by-out- or prevent fraudsh&fehe-}defs—l:uﬁhefmefe— our
drfeetefs—may—reputatlon and operatlng results would be harmed VW S S

Rota ; successful , with-respeet-to-any-business
eeﬂabtﬂaﬁeﬁ—we—m&y—eeﬁstmﬁate—eféua—lhdl we will lk able to -}eeate-malntaln adequate controls over our financial
processes and reporting in the future or that we will be able to comply with our obligations under Section 404 of the
Sarbanes- Oxley Act of 2002. Any failure to develop or maintain effective internal controls, or difficulties encountered in
implementing or improving our internal controls, could harm our operating results or cause us to fail to meet our
reporting obligations. Ineffective internal controls could also cause investors to lose confidence in our reported financial
information, which would likely have a suttable-eandidate-for-negative effect on the trading price of our ordinary shares
initial-business-eombination. Youshould-Our disclosure controls and procedures may not prevent rely-on-the-historteat
reeord-ofour—- or detect all errors or acts of fraud. Our disclosure controls and procedures are designed to reasonably
assure that information required to be disclosed by us in reports we file or submit under the Exchange Act is
accumulated and communicated to management team-, recorded, processed, summarized and reported within their—- the
afftliates-as-indieative-time periods specified in the rules and forms of the SEC. We believe that any disclosure controls
and procedures our—- or future-performanee-internal controls and procedures, no matter how well conceived and operated,
can provide only reasonable, not absolute, assurance that the objectives of the control system are met. These inherent
limitations include the realities that judgments in decision- making can be faulty, and that breakdowns can occur
because of simple error or mistake . Additionally, tn—t-he—eeufse—ef—controls can be clrcumvented by -t-heuh the 1nd1v1dual

acts fespeetrve—e&reefs,—meﬂabefs—ol some persons ot

unauthorized override of the controls. Accordlngly arty o e
proteetion-, we-because of the inherent limitations in our control system, mlsstatements, or 1nsufﬁc1ent dlsclosures due to
error or fraud may occur and not be sufftetently-protected-against-detected. Raising additional capital may cause dilution
to our shareholders, including purchasers of ordinary shares in this offering. To the extent that we raise additional
capital through the sale of ordinary shares or securities convertible or exchangeable into ordinary shares, your
ownership interest will be diluted, and the terms of these securities may include liquidation or other preferences that
materially adversely affect your rights as a shareholder of ordinary shares. Debt financing, if available, would increase
our fixed payment obligations and may involve agreements that 1nclude covenants llmltlng or restrlctlng our ablllty to
take specific actions, such as incurring additional debt oce - ity H
pfeteet—aga-rnst— maklngcapltalexpendltures o-trvestigate-an mediate-any-vulnerabili e netden $P
dHrave-adverseconsequeneesomot -ordeclarlngdmdends
bﬁs—rﬁe&s—aﬂd—}ead—te—ﬁﬁaﬂeta-l—}ess— W are an emerging growth company withinr-the-meaning-of the-SeeuritiesAet-and a
smaller reporting company, and we cannot be certain if the reduced reporting we-take-advantage-of eertairexemptions
fremrdiselosure-requirements avatlable-applicable to emerging growth companies -this-eoutd-and smaller reporting
companies will make our seeutities-ordinary shares less attractive to investors and-may-make-itmore-diffienltto-compare-onr
performanee-with-otherpublie-eompantes-. We are an “emerging growth company *within-, as defined in the meaning-ofthe
Seeurities-Jumpstart Our Business Startups Act, or as-medifted-by-the-JOBS Act, enacted in April 2012. For as long as we
continue to be and-- an emerging growth company, we may-intend to take advantage of eertatn-exemptions from various
reporting requirements that are applicable to other public companies that are not emerging growth companies . These treluding
include , but are not limited to, exemption from netbetngrequired-to-eomply-with-the-auditor attestation requirements of
Section 404 of the Sarbanes- Oxley Act, reduced executive compensation disclosure obligations , regarding-exeettive
eompensation-in this Annual Report, our periodic reports and our proxy statements, and an exemptiofis— exemption from the




requirements of holding anonbinding advisory sete-votes on executive compcn\dll(m ,and Shafehe-ldeﬁstockholder dpplo\dl of
any golden parachute payments not previously approved — -otrsha A 3

wt-our-shareho ay-—1o S ess—to
information-they-may-deenrimportant- We could be an emerging glo\xlh company for up to five years followmg the year in

which we complete this offering , although circumstances could ¢ ause us to lose that status ull ier . We will remain ;

that—thﬁe—irﬂﬁh-ielrease—we—wet&d—ne—leﬂger—be—dn emerging growth company until the earlier of (1) the last day of the fiscal

year in which we have total annual gross revenues of $ 1. 235 billion or more; (ii) the last day of our fiscal year following
the fifth anniversary of the date of the completion of our initial public offering; (iii) the date on which we have issued
more than $ 1 billion in non- convertible debt during the prior three- year period; or (iv) the date on which we are
deemed to be a large accelerated filer under the rules of the SEC. Under the JOBS Act, emerging growth companies can
also delay adopting new or revised accounting standards until such time as efthe-those foeewingJune-30-standards apply
to private companies. We have elected to not “ opt out ” of this exemption from complying with new or revised
accounting standards and, therefore, we will adopt new or revised accounting standards at the time private companies
adopt the new or revised accounting standard and will do so until such time that we either (i) irrevocably elect to “ opt
out ” of such extended transition period or (ii) no longer qualify as an emerging growth company. Even after we no
longer qualify as an emerging growth company, we may still qualify as a “ smaller reporting company, ” which would
allow us to continue to take advantage of many of the same exemptions from disclosure requirements and reduced
disclosure obligations regarding executive compensation in this Annual Report and our periodic reports and proxy
statements . We cannot predict swhether-if investors will find our seeutittes-ordinary shares less attractive because we witt
may 1clv on lhcsc cxcmplmns ll some inv estors md our Seetl-ﬂ-t-tes-ordlnary shares less attractive as a resu Ie-fetﬂ“feh&nee—eﬁ

Aet—fegtstr&&eﬁ—statemeﬁt—deel&fed-effeeﬁve—eﬁlo not have—antlapate paymg any cash d1v1dends on our capltal stock in the

foreseeable future, capital appreciation, if any, will be your sole source of gain. We do not intend to pay cash dividends
on our capital stock. We currently intend to retain all of our future earnings, if any, to finance the growth and

development of our busmess As a result capltal appreclatlon, if elass—e%seetm&eshfegﬁtefed-tm&ef&re—ExehaﬂgeA%ﬁe

P hrough-th g al-year-as-longas he-me vate-of our ordinary shares hetd-by-ron-
affthates-will be your sole source of gain for the foreseeable future. Our actual financial results may differ materially
from any guidance we may publish from time to time. We may, from time to time, provide guidance regarding our
future performance that represents our management’ s estimates as of the date such guidance is provided. Any such
guidance would be based upon a number of assumptions with respect to future business decisions ( some meastred-as-of
which may change the-end-oftheseeond-quarter-of the-then-eurrentfiseal-year-) doesnotexeeed-$250-mitlion-er-and
estimates, while presented with numerical specificity, are inherently subject to significant business, economic, and
competltlve uncertainties and cont1ngenc1es (-1-1—many of whlch are beyond our control )e&e&nﬂua-l—feveﬁues—fer—t-he—mest

>an be expected that some no
ﬂSSﬂfa-ﬁeeS—Wﬁh—l‘espeeHe—eﬂ-ﬁ or all the assumptlons that 1nform such guldance st&tus—as—a—P—F—lee%ettrem*efﬁ—ta*&ble—ye&f
y 8 vever;-will not materialize or will vary
slgmﬁcantly from actual results Our ability to meet any forward- looklng guldance is affected by a number of factors,
including, but not limited to, other risks to our business described in this “ Risk Factors * section. Accordingly, our
guidance is only an estimate of what management believes is realizable as of the date such guidance is provided. Actual




results may vary from such guidance and the variations may be material determinable-until-after-the-end-of sueh-taxable
ye&re Investors should also recognlze the rehablhty of Mefeeveﬁrtlwe—deterﬂne—we—are—a—P-F-}Gfehuw forecasted taxab}e

fe}eased—ffeﬂa—lhc trust—eﬂ-}y—farther 1nto the future the data is forecast In hght of the foregomg, 1nvestors should not place
undue rehance on a—eemp}eﬁen—e-ﬁoul fmﬁa-l—busrness—eefnbmaﬁeﬁ—?hese— inancial guldance and should carefully cons1der




