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Item 1.01 Entry into a Material Definitive Agreement.
 

On January 19, 2024, Roadzen Inc. (the “Company”) issued a convertible debenture in the principal amount of $500,000 to Supurna VedBrat (the 
“VedBrat Debenture”), a director of the Company, for a purchase price equal to the principal amount of the VedBrat Debenture. The VedBrat Debenture 
was issued pursuant to the terms of a Securities Purchase Agreement, dated as of December 15, 2023 (the “SPA”), among the Company and the investors 
party thereto from time to time (collectively, the “Investors”). Also on January 19, 2024, Ms. VedBrat became a party to the SPA and entered into a letter 
agreement with the Company (the “Letter Agreement”) with respect to her investment in the Company pursuant to the VedBrat Debenture. 

 
Pursuant to the terms of the SPA, the Company may issue and sell an aggregate of up to $50 million in principal amount of convertible 

debentures (collectively, including the VedBrat Debenture, the “Debentures”), on a private placement basis (collectively, the “Private Placement”). The 
Company held an initial closing of the Private Placement, at which it received $400,000 in proceeds, on December 15, 2023, and may sell additional 
Debentures at additional closings from time to time. The Company expects to use the net proceeds from the Private Placement for working capital and 
general corporate purposes. The SPA contains certain representations and warranties customary for similar transactions. In addition, the Company has 
agreed to file, within 30 days of closing, a registration statement with the Securities Exchange Commission to register for resale the ordinary shares, 
$0.0001 par value per share (the “Ordinary Shares”), issuable upon conversion of the Debentures, subject to certain conditions.

 
The Debentures issued pursuant to the SPA bear interest, in arrears, at a rate of 13% per annum, payable semi-annually commencing on June 15, 

2024, and matures on December 15, 2025. Interest is payable in kind, subject to the right of the Company to make any interest payments in cash. The 
Debentures are convertible into the Company’s Ordinary Shares, at the election of the holder at any time at an initial conversion price of $10.00 per 
Ordinary Share (the “Conversion Price”). The Conversion Price is subject to customary adjustments for stock dividends, stock splits, reclassifications and 
the like. In addition, if the average volume weighted average price of the Common Stock for the 30 trading days immediately preceding December 15, 
2024 (the “Average VWAP”) is less than the Conversion Price then in effect, the Conversion Price will be adjusted to an amount equal to such Average 
VWAP, subject to a floor of 85% of the Conversion Price then in effect. The Company has the right to require the Debentures to be converted into Ordinary 
Shares if the closing price of the Common Stock exceeds 130% of the then-applicable Conversion Price for any 20 trading days within a consecutive 30 
trading day-period. Holders of the Debentures have the right to require the Company to repurchase the Debentures for a price equal to 101% of the 
outstanding principal amount of the Debentures, plus any accrued but unpaid interest, in the event of a “Fundamental Change” (as defined in the 
Debentures). 

 
The indebtedness evidenced by the Debentures is subordinate to all other indebtedness of the Company. The Company has agreed in the 

Debentures that it will not, while the Debentures remain outstanding, incur additional indebtedness other than indebtedness (i) evidenced by other 
Debentures, (ii) senior to the Debentures in an aggregate principal amount of no more than $50 million and (iii) pari passu or junior to the Debentures in an 
aggregate principal amount of no more than $50 million. The Debentures contain customary events of default, including defaults in payment or 
performance that remain uncured after specified cure periods and certain events of bankruptcy.

 
Pursuant to the terms of the Letter Agreement, the Company has (i) granted Ms. VedBrat certain most favored nations rights with respect to 

future issuances of securities while the VedBrat Debenture is outstanding and (ii) agreed to issue to Ms. VedBrat, within 90 days of funding of the VedBrat 
Debenture, warrants to purchase a number of Ordinary Shares equal in value as of December 15, 2023 to ten percent (10%) of the original principal balance 
of the VedBrat Debenture, at an exercise price of $8.50 per share. The Company entered into a substantially similar letter agreement with the Investor that 
purchased Debentures at the initial closing under the SPA.

 
The foregoing descriptions of the SPA, the Debentures and the Letter Agreement do not purport to be complete and are qualified in their 

entireties by reference to the full text of the SPA, the form of Debentures and the Letter Agreement, copies of which are filed as Exhibits 10.1, 4.1 and 10.2, 
respectively, to this Current Report on Form 8-K and incorporated herein by reference.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 

The description of the Debentures contained in Item 1.01 of this Current Report on Form 8-K is hereby incorporated by reference in this Item 2.03. 
 
Item 3.02 Unregistered Sales of Equity Securities.
 

The information included in Item 1.01 of this Current Report is incorporated by reference into this Item 3.02 of this Current Report to the extent 
required. The Debentures and the Ordinary Shares issuable upon conversion thereof, as well as the warrants to be 
 



 
issued pursuant to the terms of the Letter Agreement and the Ordinary Shares issuable upon exercise thereof, have been offered and sold pursuant to 
exemptions from the registration requirements of the  Securities Act of 1933, as amended, afforded by Section 4(a)(2) thereof and Rule 506 of Regulation 
D promulgated thereunder, for the sale of securities not involving a public offering. 
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits.
 
Exhibit 
Number

 Description of Exhibit 

   

4.1   Form of convertible debenture.
10.1   Securities Purchase Agreement, dated as of December 15, 2023, between Roadzen Inc. and the investors party thereto from time to time.
10.2   Letter agreement, dated as of January 19, 2024, between Roadzen Inc. and Supurna VedBrat.
104	 	   Cover page interactive data file (embedded within the Inline XBRL document)
 
 
 



 
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.

      ROADZEN INC.
       

Date: January  24, 2024 By: /s/ Rohan Malhotra
    Name:

Title:
Rohan Malhotra


Chief Executive Officer

 
 



 

EX-4.1

NEITHER THIS DEBENTURE NOR THE SHARES OF COMMON STOCK INTO WHICH THIS DEBENTURE ARE 
CONVERTIBLE HAVE BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE 
“SECURITIES ACT”), OR ANY APPLICABLE STATE SECURITIES LAWS.  SUCH SECURITIES HAVE BEEN 
ACQUIRED FOR INVESTMENT PURPOSES AND MAY NOT BE OFFERED FOR SALE, SOLD, DELIVERED AFTER 
SALE, TRANSFERRED, PLEDGED OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION 
STATEMENT FILED BY THE ISSUER WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION COVERING 
SUCH SECURITIES UNDER THE SECURITIES ACT OR AN OPINION OF COUNSEL SATISFACTORY TO THE ISSUER 
THAT SUCH REGISTRATION IS NOT REQUIRED.

CONVERTIBLE DEBENTURE
 

[Date]

$________________	 Burlingame, CA
 
No. A-___

ROADZEN INC., a British Virgin Islands corporation (the “Company”), for value received, hereby promises to pay to 
______________________ or its registered assigns (“Holder”), the principal sum of ___________________________ Dollars 
($______________), together with interest thereon as provided herein.  

This Convertible Debenture (this “Debenture”) is being issued pursuant to that certain Securities Purchase Agreement of 
even date herewith to which the Company and the Holder are parties (the “Purchase Agreement”).  Capitalized terms used but not 
defined herein shall have the meanings given to them in the Purchase Agreement. Additional Convertible Debentures in 
substantially the same form as this Debenture may be issued by the Company in accordance with the provisions of the Purchase 
Agreement (the “Other Debentures”). This Debenture and any Other Debentures are sometimes referred to collectively as the 
“Debentures”.

1. Definitions.  For purposes of this Debenture, the capitalized terms set forth below shall have the following meanings:

“Board” means the board of directors of the Company.

“Business Day” means each day, other than a Saturday or Sunday, on which banking institutions are not authorized or 
obligated by law, regulation or executive order to close in San Francisco, California.

“Common Stock” means the Company’s ordinary shares, par value $0.0001 per share.

“Conversion Price” means $10.00, as may be adjusted from time to time as set forth in this Debenture.
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“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Fundamental Change” means any one of the following after the Original Issuance Date:

(a) A Person or “group” (within the meaning of Section 13(d)(3) of the Exchange Act) files any report with 
the SEC indicating that such Person or group has become the direct or indirect “beneficial owner” (as defined below) of 
shares of the Company’s common equity representing more than fifty percent (50%) of the voting power of all of the 
Company’s then outstanding shares of Common Stock;

(b) The consummation of (i) any sale, lease or other transfer, in one transaction or a series of transactions, of 
all or substantially all of the assets of the Company and its subsidiaries, taken as a whole, to any Person, other than 
solely to the Company or one or more of its subsidiaries; or (ii) any transaction or series of related transactions in 
connection with which (whether by means of merger, consolidation, share exchange, combination, reclassification, 
recapitalization, acquisition, liquidation or otherwise) all of the shares of Common Stock are exchanged for, converted 
into, acquired for, or constitutes solely the right to receive, other securities, cash or other property; provided, however, 
that any merger, consolidation, share exchange or combination of the Company pursuant to which the Persons that 
directly or indirectly “beneficially owned” all classes of the Company’s common equity immediately before such 
transaction directly or indirectly “beneficially own,” immediately after such transaction, more than fifty percent (50%) of 
all classes of common equity of the surviving, continuing or acquiring company or other transferee, as applicable, or the 
parent thereof, in substantially the same proportions vis-à-vis each other as immediately before such transaction will be 
deemed not to be a Fundamental Change pursuant to this clause (B); 

(c) The Company’s shareholders approve any plan or proposal for the liquidation or dissolution of the 
Company; or

(d) The Ordinary Shares cease to be listed on any of The New York Stock Exchange, The New York 
American Stock Exchange, The Nasdaq Global Market, The Nasdaq Capital Market or The Nasdaq Global Select 
Market (or any of their respective successors);

provided, however, that a transaction or event described in clause (a) or (b) above will not constitute a Fundamental Change if at 
least ninety percent (90%) of the consideration received or to be received by the holders of Common Stock (excluding cash 
payments for fractional shares or pursuant to dissenters rights), in connection with such transaction or event, consists of shares of 
equity securities listed (or depositary receipts representing shares, which depositary receipts are listed) on any of The New York 
Stock Exchange, The New York American Stock Exchange, The Nasdaq Global Market, The Nasdaq Capital Market or The 
Nasdaq Global Select Market (or any of their respective successors), or that will be so listed when issued or exchanged in 
connection with such transaction or event.
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If any transaction in which the outstanding shares of Common Stock are replaced by securities of another entity occurs, following 
completion of any related Make-Whole Fundamental Change Conversion Period (or, in the case of a transaction what would have 
been a Fundamental Change or a Make-Whole Fundamental Change but for the immediately preceding paragraph, following the 
effective date of such transaction), references to the Company for purposes of this definition shall instead be references to such 
other entity.

For the purposes of this definition, (x) any transaction or event described in both clause (a) and in clause (b)(ii) above (without 
regard to the proviso in clause (b)) will be deemed to occur solely pursuant to clause (b) above (subject to such proviso); (y) 
whether a Person is a “beneficial owner,” whether shares are “beneficially owned,” and percentage beneficial ownership, will be 
determined in accordance with Rule 13d-3 and 13d-5 under the Exchange Act; and (z) the phrase Person or “group” is within the 
meaning of Section 13(d) or 14(d) of the Exchange Act, but excluding (i) any employee benefit plan of such Person or “group” or 
of its Subsidiaries and (ii) any Person acting in its capacity as trustee, agent or other fiduciary or administrator of any such plan 
(but solely to the extent such Person is acting in such capacity).

“Fundamental Change Repurchase Date” means the date fixed for the repurchase of any Debenture by the Company 
pursuant to a Repurchase Upon Fundamental Change.

“Fundamental Change Repurchase Notice” means a notice containing the information, or otherwise complying with the
requirements, set forth in Section 2.3(f). 

“Fundamental Change Repurchase Price” means the cash price payable by the Company to repurchase any Debenture 
upon its repurchase upon Fundamental Change pursuant to Section 2.3, calculated pursuant to  Section 2.3(d).

“Original Issuance Date” means December 15, 2023.

“Person” or “person” means any individual, corporation, partnership, limited liability company, joint venture,
association, joint-stock company, trust, unincorporated organization or government or other agency or political subdivision 
thereof. 

“SEC” means the U.S. Securities and Exchange Commission.

“Trading Day” means any day on which the Common Stock is traded for any period on the principal securities exchange 
or other securities market or over-the-counter bulletin board on which the Common Stock is then being traded.

“Triggering Event” means the occurrence, at any time after the Original Issuance Date, of the closing price of the 
Common Stock on the principal trading market for the Common Stock for any 20 Trading Days within a consecutive 30 Trading 
Day-period exceeding 130% of the then-applicable Conversion Price. 

 

 

3
	
 



 
2. Payments.  

2.1Interest. Beginning on the issuance date of this Debenture (the “Issuance Date”), the outstanding principal balance of 
this Debenture shall bear interest, in arrears, at a rate per annum equal to thirteen percent (13%), payable semi-annually 
commencing on June 15, 2024 and on each following six (6) month period. Interest shall be computed on the basis of a 360-day 
year of twelve (12) 30-day months and shall accrue commencing on the Issuance Date. Each interest payment hereunder shall be 
paid in additional Convertible Debentures, substantially identical to the form of this Debenture (or, at the Company’s option, by 
increasing the principal amount of this Debenture, which increase shall be increased in the Company’s records); provided that the 
Company may, at its option, make any interest payment hereunder in cash. 

2.2Maturity. Subject to the provisions of Section 4 hereof relating to the conversion of this Debenture, the entire 
principal sum hereof shall be due and payable on December 15, 2025 (the “Maturity Date”).  Additionally, accrued and unpaid 
interest shall be due and payable upon any of the following: (i) the payment of the entire principal sum hereof; or (ii) conversion 
of this Debenture pursuant to the provisions of Section 4 hereof as to that portion of the principal amount so converted.  

2.3Rights of Holders to Require the Company to Repurchase Debentures Upon a Fundamental Change.

(a) Right of Holders to Require the Company to Repurchase Debentures Upon a Fundamental Change. 
Subject to the other terms of this Section 2.3, if a Fundamental Change occurs, then each Holder will have the right (the 
“Fundamental Change Repurchase Right”) to require the Company to repurchase such Holder’s Debentures on the Fundamental 
Change Repurchase Date for such Fundamental Change for a cash purchase price equal to the Fundamental Change Repurchase 
Price.

(b) Repurchase Prohibited in Certain Circumstances. If the principal amount of the Debentures has been 
accelerated and such acceleration has not been rescinded on or before the Fundamental Change Repurchase Date for a repurchase 
upon a Fundamental Change (including as a result of the payment of the related Fundamental Change Repurchase Price, and any 
related interest pursuant to the proviso to Section 2.3(d), on such Fundamental Change Repurchase Date), then (i) the Company 
may not repurchase any Debentures pursuant to this Section 2.3; and (ii) the Company will cause any Debentures theretofore 
surrendered for such repurchase upon a Fundamental Change to be returned to the Holders thereof.

(c) Fundamental Change Repurchase Date. The Fundamental Change Repurchase Date for any Fundamental 
Change will be a Business Day of the Company’s choosing that is no more than thirty-five (35), nor less than twenty (20), 
Business Days after the date the Company sends the related Fundamental Change Notice pursuant to Section 2.3(e).

(d) Fundamental Change Repurchase Price. The Fundamental Change Repurchase Price for any Debenture to 
be repurchased upon a repurchase upon Fundamental Change pursuant to this Section 2.3 following a Fundamental Change is an 
amount in cash equal 
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to (1) one hundred and one percent (101%) of the principal amount of such Indenture plus (2) any and all interest that would have 
accrued from, and including, the date to which interest has been paid or duly provided for under this Debenture to, but excluding, 
the Maturity Date (the “Make-Whole Interest Payment”). 

(e) Fundamental Change Notice. On or before the twentieth (20th) calendar day after the occurrence of a 
Fundamental Change, the Company will send to each Holder, in writing, a notice of such Fundamental Change (a “Fundamental 
Change Notice”). Such Fundamental Change Notice must state:

(i) briefly, the events causing such Fundamental Change;

(ii) the effective date of such Fundamental Change;

(iii)the procedures that a Holder must follow to require the Company to repurchase the Debentures 
pursuant to this Section 2.3, including the deadline for exercising the Fundamental Change Repurchase Right and the 
procedures for submitting and withdrawing a Fundamental Change Repurchase Notice;

(iv)the Fundamental Change Repurchase Date for such Fundamental Change;

(v) the Fundamental Change Repurchase Price per $1,000 principal amount of Debentures for such 
Fundamental Change;

(vi)the Conversion Rate in effect on the date of such Fundamental Change Notice and a description and 
quantification of any adjustments to the Conversion Rate that may result from such Fundamental Change; and

(vii)that Debentures for which a Fundamental Change Repurchase Notice has been duly tendered and 
not duly withdrawn must be delivered to the Company for the Holder thereof to be entitled to receive the Fundamental 
Change Repurchase Price.

Neither the failure to deliver a Fundamental Change Notice nor any defect in a Fundamental Change Notice will limit
the Fundamental Change Repurchase Right of any Holder or otherwise affect the validity of any proceedings relating to any 
repurchase upon Fundamental Change pursuant to this Section 2.3.

(f) Delivery of Fundamental Change Repurchase Notice and Debentures to Be Repurchased. To exercise its 
Fundamental Change Repurchase Right for a Debenture following a Fundamental Change, the Holder thereof must deliver to the 
Company, before the close of business on the Business Day immediately before the related Fundamental Change Repurchase 
Date (or such later time as may be required by law), a duly completed, written Fundamental Change Repurchase Notice with 
respect to such Debenture and such Debenture, duly endorsed for transfer. Each Fundamental Change Repurchase Notice must 
state: (i) the certificate number of the applicable Debenture; (ii) the principal amount of the Debenture to be repurchased; and (iii) 
that 
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such Holder is exercising its Fundamental Change Repurchase Right with respect to such principal amount of such Debenture. 

(g) Withdrawal of Fundamental Change Repurchase Notice. A Holder that has delivered a Fundamental 
Change Repurchase Notice with respect to a Debenture may withdraw such Fundamental Change Repurchase Notice by 
delivering a written notice of withdrawal to the Company at any time before the close of business on the Business Day 
immediately before the related Fundamental Change Repurchase Date. Such withdrawal notice must state: (i) the certificate 
number of such Debenture; (ii) the principal amount of such Debenture to be withdrawn; and (iii) the principal amount of such 
Debenture, if any, that remains subject to such Fundamental Change Repurchase Notice. Upon receipt of any such withdrawal 
notice with respect to a Debenture (or any portion thereof), the Company will, if such Debenture has been surrendered to the 
Company, cause such Debenture (or a new Debenture representing the applicable portion thereof not being repurchased) to be 
returned to the Holder thereof.

(h) Payment of the Fundamental Change Repurchase Price. The Company will cause the Fundamental 
Change Repurchase Price for a Debenture (or portion thereof) to be repurchased pursuant to this Section 2.3 to be paid to the 
Holder thereof on or before the later of (i) the applicable Fundamental Change Repurchase Date; and (ii) the date such Debenture 
is delivered to the Company. 

(i) Repurchase by Third Parties. Notwithstanding anything to the contrary in this Section 2.3, the Company 
will be deemed to satisfy its obligations under this Section 2.3 if (i) one or more third parties conduct any repurchase upon 
Fundamental Change and related offer to repurchase Debentures otherwise required by this Section 2.3 in a manner and time that 
would have satisfied the requirements of this Section 2.3 if conducted directly by the Company; and (ii) an owner of a beneficial 
interest in any Debenture repurchased by such third party or parties will not receive a lesser amount (as a result of taxes, 
additional expenses or for any other reason) than such owner would have received had the Company repurchased such 
Debenture.

(j) No Requirement to Conduct an Offer to Repurchase Debentures Under Certain Circumstances. 
Notwithstanding anything to the contrary in this Section 2.3, the Company will not be required to send a Fundamental Change 
Notice pursuant to Section 2.3(e), or offer to repurchase or repurchase any Debentures pursuant to this Section 2.3, in connection 
with a Fundamental Change occurring pursuant to clause (b)(ii) (or pursuant to clause (a) that also constitutes a Fundamental 
Change occurring pursuant to clause (B)(ii)) of the definition thereof, if (i) immediately after such Fundamental Change, the 
Debentures become convertible, pursuant to the terms of the Debentures, into consideration that consists solely of U.S. dollars in 
an amount per $1,000 aggregate principal amount of Debentures that equals or exceeds the Fundamental Change Repurchase 
Price per $1,000 aggregate principal amount of Debentures (calculated assuming that the same includes the maximum amount of 
accrued interest payable as part of the related Fundamental Change Repurchase Price); and (ii) the Company notifies each 
Holder, in writing, prior to the Fundamental Change Repurchase Date, a statement that the Company is relying on this Section 
4.02(j).
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(k) Compliance with Applicable Securities Laws. To the extent applicable, the Company will comply with all 

U.S. federal and state securities laws in connection with a Repurchase Upon Fundamental Change (including complying with 
Rules 13e-4 and 14e-1 under the Exchange Act and filing any required Schedule TO, to the extent applicable) so as to permit 
effecting such Repurchase Upon Fundamental Change in the manner set forth in this Debenture; provided, however, that, to the 
extent that the Company’s obligations pursuant to this Section 2.3 conflict with any law or regulation that is applicable to the 
Company and enacted after the Original Issuance Date, the Company’s compliance with such law or regulation will not be 
considered to be a breach of such obligations.

2.4Payment Dates. If any day on which any amount is payable pursuant under this Debenture is not a Business Day, then 
the amount otherwise payable on that date will be made on the next succeeding day that is a Business Day (without any interest 
or other payment in respect of such delay) (each such day on which principal or interest is payable pursuant hereto, a “Payment 
Date”). 

2.5Partial Payments. In the event of any partial payment of principal or accrued interest, for whatever reason, any such 
partial payment of principal and/or interest on the Debentures shall be allocated among the respective Debentures and holders 
thereof so that the amount of such payments to each holder shall bear as nearly as practicable the same ratio to the aggregate 
amount then to be paid as the principal amount of the Debentures then held by such holder bears to the aggregate principal 
amount of Debentures then outstanding.

3. Subordination.  The indebtedness evidenced by this Debenture is subordinate and junior to the prior payment in full of the 
principal, premium (if any) and interest on all Senior Indebtedness (as defined below) to the extent and in the manner hereinafter 
set forth.  The Holder agrees, from time to time as reasonably requested by the Company, to execute any documents required by 
the Company’s lenders reaffirming the subordination provisions contained in this Debenture; provided, however, that the existing 
rights of the Holder shall not be adversely affected thereby.  For purposes of this Debenture, the term “Senior Indebtedness” shall 
mean all indebtedness of the Company, whether outstanding on the date hereafter or thereafter created, incurred, assumed, 
guaranteed or in effect guaranteed by the Company (including all deferrals, renewals, extensions or refundings of, or 
amendments, modifications or supplements to, the foregoing), on account of indebtedness for money borrowed from banks, trust 
companies and other similar financial institutions pursuant to one or more senior credit facilities.

In the event of any insolvency, bankruptcy, receivership, liquidation (voluntary or involuntary), reorganization or other 
similar proceeding involving the Company or its property, the holders of Senior Indebtedness shall be entitled to receive payment 
in full of all principal, premium (if any) and interest on all Senior Indebtedness before the holders of the Debentures are entitled 
to receive any payment on account of principal or interest on the Debentures.

During the continuance of any default in the payment of principal, premium (if any) or interest on any Senior 
Indebtedness, no payment of principal or interest shall be made with respect to the indebtedness evidenced by the Debentures (or 
any renewals or extensions thereof) if written 
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or telegraphic notice of such default has been given to the Company by any holder or holders of any Senior Indebtedness.

4. Conversion.  

4.1.Conversion Rights.  

(a) Optional Conversion. The unpaid principal amount of this Debenture (together with all accrued but 
unpaid interest thereon) shall be convertible, in whole or in part, at the option of the Holder at any time prior to the payment in 
full of the principal amount of this Debenture, into such number of shares of fully paid and non-assessable shares of Common 
Stock as is determined by dividing the principal amount of the Debenture so converted (together with all accrued but unpaid 
interest thereon) by the Conversion Price (the “Holder Conversion Right”).  

(b) Mandatory Conversion by Company.  If a Triggering Event occurs, then the Company shall thereafter 
have the right, at any time upon written notice to the Holder, to convert the unpaid principal amount of this Debenture (together 
with all accrued but unpaid interest thereon) into such number of shares of fully paid and non-assessable shares of Common 
Stock as is determined by dividing the principal amount of the Debenture (together with all accrued but unpaid interest thereon) 
by the Conversion Price (a “Company Conversion”). 

4.2.Issuance of Certificates.  The Holder Conversion Right may be exercised by the Holder by the surrender of this 
Debenture (or of any replacement Debenture issued hereunder) with the conversion notice attached hereto duly executed, at the 
principal office of the Company or the transfer agent of the Company. Conversion shall be deemed to have been effected on (a) in 
the case of the Holder Conversion Right, the date that such delivery of the Debenture and conversion notice is actually made, or 
(b) in the case of a Company Conversion, as of the 5:00 p.m. San Francisco, California time on the sixth (6th) Trading Day 
following the delivery to the Holder by the Company of written notice of such Company Conversion (as applicable, the 
“Conversion Date”).  As promptly as practicable, and in any event within five (5) Trading Days, after a Conversion Date and the 
Company’s receipt of the Debenture being converted (and the conversion notice, if applicable) (such fifth Trading Day thereafter, 
the “Share Delivery Date”), the Company shall issue and deliver to the Holder a certificate or certificates for the number of full 
shares of Common Stock to which the Holder is entitled (or evidence of the issuance of such shares in book entry form) and a 
check or cash with respect to any fractional interest in a share of Common Stock as provided in Section 4.4. The Company shall 
not be obligated to issue Common Stock certificates in the name of any party other than the Holder of the Debentures, absent full 
compliance with the provisions of Section 8 hereof. The person in whose name the certificate or certificates for Common Stock 
are to be issued shall be deemed to have become a stockholder of record on the next succeeding day on which the transfer books 
are open, but the Conversion Price shall be that in effect on the Conversion Date. All rights with respect to the Debentures (or any 
portion thereof) that are converted pursuant to this Section 4, including the rights to receive interest and notices, shall terminate 
upon the conversion pursuant to this Section 4.2.  Upon conversion of only a portion of this Debenture, the Company shall issue 
and deliver to the Holder hereof, at the expense of the Company, a new Debenture covering the principal amount of this 
Debenture not converted, which new Debenture shall entitle the holder thereof to interest on the principal amount 
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thereof to the same extent as if the unconverted portion of this Debenture had not been surrendered for conversion.  

4.3.Reservation of Stock Issuable Upon Conversion.  The Company covenants that, for so long as any Debentures 
remain outstanding, the Company will at all times have authorized and reserved for the purpose of issue upon exercise of the 
Holder Conversion Right or upon a Company Conversion, a sufficient number of shares of Common Stock to provide for the full 
exercise of the Holder Conversion Right or the conversion pursuant to a Company Conversion.

4.4.Fractional Shares.  No fractional shares of Common Stock shall be issued upon conversion of this Debenture. In lieu 
of any fractional shares to which the Holder would otherwise be entitled, the Company shall pay cash equal to the product of 
such fraction multiplied by the fair value of one share of the Company’s Common Stock on the Conversion Date, as determined 
in good faith by the Board.

4.5.Adjustment of Conversion Price.  The Conversion Price and the number and kind of securities which may be 
received upon the exercise of the Holder Conversion Right or the Company Conversion Right shall be subject to the adjustment 
from time to time upon the happening of certain events, as follows:

(a) Adjustment for Stock Splits and Combinations.  If the Company shall at any time or from time to time 
after the date hereof effect a subdivision of the outstanding Common Stock, the Conversion Price then in effect immediately 
before that subdivision shall be proportionately decreased, and conversely, if the Company shall at any time or from time to time 
after the date hereof combine the outstanding shares of Common Stock, the Conversion Price then in effect immediately before 
the combination shall be proportionately increased.  Any adjustment under this Section 4.5(a) shall become effective at the close 
of business on the date the subdivision or combination becomes effective.

(b) Adjustment for Certain Dividends and Distributions.  In the event the Company shall at any time or from 
time to time after the date hereof make or issue, or fix a record date for the determination of holders of Common Stock entitled to 
receive, a dividend or other distribution payable in additional shares of Common Stock, then and in each such event the 
Conversion Price then in effect shall be decreased as of the time of such issuance or, in the event such a record date shall have 
been fixed, as of the close of business on such record date, by multiplying the Conversion Price then in effect by a fraction:  

(i) the numerator of which shall be the total number of shares of Common Stock issued and 
outstanding immediately prior to the time of such issuance or the close of business on such record date; and 

(ii) the denominator of which shall be the total number of shares of Common Stock issued and 
outstanding immediately prior to the time of such issuance or the close of business on such record date plus the number 
of shares of Common Stock issuable in payment of such dividend or distribution; provided, however, if such record date 
shall have been fixed and such dividend is not fully paid or if such distribution is not 
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fully made on the date fixed therefor, the Conversion Price shall be recomputed accordingly as of the close of business 
on such record date and thereafter such Conversion Price shall be adjusted pursuant to this Section 4.5(b) as of the time 
of actual payment of such dividends or distributions.

(c) Adjustments for Other Dividends and Distributions.  In the event the Company at any time or from time 
to time after the date hereof shall make or issue, or fix a record date for the determination of holders of Common Stock entitled to 
receive, a dividend or other distribution payable in securities of the Company other than shares of Common Stock, then and in 
each such event provisions shall be made so that the holders of Debentures shall receive upon conversion thereof in addition to 
the number of shares of Common Stock receivable thereupon, the amount of securities of the Company which they would have
received had their Debentures been converted into Common Stock on the date of such event and had thereafter, during the period 
from the date of such event to and including the Conversion Date, retained such securities (together with any distributions 
payable thereon during such period) receivable by them as aforesaid during such period, giving application to all adjustments 
called for during such period under this Section 4.5 with respect to the rights of the holders of the Debentures.

(d) Adjustment for Reclassification, Exchange or Substitution.  If the Common Stock issuable upon the 
conversion of the Debentures shall be changed into the same or different number of shares of any class or classes of stock, 
whether by capital reorganization, reclassification or otherwise (other than a subdivision or combination of shares or stock 
dividend provided for above, or a reorganization, merger, consolidation or sale of assets provided for in Section 4.5(e) below), 
then and in each such event the holder of each Debenture shall have the right thereafter to convert each Debenture into the kind 
and amount of shares of stock and other securities and property receivable upon such reorganization, reclassification or other 
change, as holders of the number of shares of Common Stock into which such Debenture might have been converted immediately 
prior to such reorganization, reclassification or change, all subject to further adjustment as provided herein.

(e) Reorganization, Merger, Consolidation or Sale of Assets.  If at any time or from time to time there shall 
be a capital reorganization of the Common Stock (other than a subdivision, combination, reclassification or exchange of shares 
provided for elsewhere in this Section 4.5) or a merger or consolidation of the Company with or into another corporation, or the 
sale of all or substantially all of the Company’s properties and assets to any other person, then, as a part of such reorganization, 
merger, consolidation or sale, provision shall be made so that the holders of the Debentures shall thereafter be entitled to receive 
upon conversion of the Debentures, the number of shares of stock or other securities or property of the Company, or of the 
successor corporation resulting from such merger or consolidation or sale, to which a holder of Common Stock deliverable upon 
conversion would have been entitled on such capital reorganization, merger, consolidation, or sale.  In any such case, appropriate 
adjustment shall be made in the application of the provisions of this Section 4.5 with respect to the rights of the holders of the 
Debentures after the reorganization, merger, consolidation or sale to the end that the provisions of this Section 4.5 (including 
adjustment of the Conversion Price then in effect and the number of shares receivable upon conversion of the Debentures) shall 
be applicable after that event as nearly equivalent as may be practicable.
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(f) Adjustment on First Anniversary. If, on the first anniversary of the Original Issuance Date (the 

“Adjustment Date”), the average VWAP  (as defined below) of the Common Stock for the thirty (30)-Trading Day period 
immediately preceding the Adjustment Date is less than the Conversion Price then in effect, then the Conversion Price shall, 
effective as of such date, automatically lower to the greater of (i) the average VWAP of the Common Stock for such thirty (30)-
Trading Day period and (ii) 85% of the Conversion Price then in effect. As used herein, “VWAP” means, for any Trading Day, 
the per share volume-weighted average price of the Common Stock as reported by Bloomberg through its “VAP” function  in 
respect of the period from the scheduled open of trading until the scheduled close of trading of the primary trading session on 
such Trading Day (or if such volume-weighted average price is unavailable, the market value of one share of Common Stock on 
such Trading Day determined using a volume weighted average method by a nationally recognized independent investment 
banking firm retained for this purpose by Company), determined without regard to after-hours trading or any other trading 
outside of the regular trading session.

(g) Minimum Adjustment.  Notwithstanding anything to the contrary herein, no adjustment of the Conversion 
Price shall be made in an amount less than Five Cents, but any such lesser adjustment shall be carried forward and shall be made 
at the time and together with the next subsequent adjustment which together with any adjustments so carried forward shall 
amount to Five Cents or more.

(h) Certificate of Adjustment. Upon the occurrence of each adjustment or readjustment of the applicable 
Conversion Price pursuant to this Section 4.5, the Company shall promptly compute such adjustment or readjustment in
accordance with the terms hereof and prepare and furnish to each holder of Debentures a certificate, signed by an officer of the 
Company, setting forth such adjustment or readjustment and showing in reasonable detail the facts upon which such adjustment 
or readjustment is based.

(i) Limitation on Number of Shares Issuable. Notwithstanding anything herein to the contrary, provided that 
the Common Stock remains listed for trading on the Nasdaq Stock Market or other national securities exchange, the aggregate 
number of shares of Common Stock issued upon conversion of the Debentures shall not exceed 19.9% of either (a) the total 
number of shares of Common Stock outstanding on the Original Issuance Date or (b) the total voting power of the Company’s 
securities outstanding on the Original Issuance Date that are entitled to vote on a matter being voted on by holders of the 
Common Stock, unless and until the Company has obtained the approval of the Company’s stockholders in accordance with the 
rules of the Nasdaq Stock Market or other national securities exchange on which the shares of Common Stock are listed, as 
applicable.

(j) Notices of Record Date. If:  

(i) the Company shall set a record date for the purpose of entitling the holders of its shares of Common 
Stock to receive a dividend, or any other distribution, payable otherwise than in cash; 
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(ii) the Company shall set a record date for the purpose of entitling the holders of its shares of Common 

Stock to subscribe for or purchase any shares of any class or to receive any other rights;

(iii)there shall occur any capital reorganization of the Company, reclassification of the shares of the 
Company (other than a subdivision or combination of its outstanding Common Stock), consolidation or merger of the 
Company with or into another corporation, or conveyance of all or substantially all of the assets of the Company to 
another corporation; or

(iv)there shall occur a voluntary or involuntary dissolution, liquidation, or winding up of the Company; 

then, and in any such case, the Company shall cause to be sent to the holders of record of the outstanding Debentures, at least ten 
(10) days prior to the dates hereinafter specified, a written notice stating the date (x) which has been set as the record date for the
purpose of such dividend, distribution, or rights, or (y) on which such reclassification, reorganization, consolidation, merger, 
conveyance, dissolution, liquidation, or winding up is to take place and the record date as of which holders of Common Stock of 
record shall be entitled to exchange their shares of Common Stock for securities or other property deliverable upon such 
reclassification, reorganization, consolidation, merger, conveyance, dissolution, liquidation, or winding up.

	 4.8	 Registration, Exchange and Transfer.  The Company will keep a register in which, subject to such reasonable 
regulations as it may prescribe, it will register all Debentures.  No transfer of this Debenture shall be valid as against the 
Company unless made upon such register.  This Debenture is subject to the restrictions on transfer set forth on the face hereof.  
Upon surrender for transfer of this Debenture and compliance with said restrictions on transfer, the Company shall execute and 
deliver in the name of the transferee or transferees a new Debenture or Debentures for a like principal amount.

This Debenture, if presented for transfer, exchange, redemption or payment, shall (if so required by the Company) be 
duly endorsed by, or be accompanied by instruments of transfer in form satisfactory to the Company duly executed by, the 
registered Holder or by his duly authorized attorney.

Any exchange or transfer shall be without charge, except that the Company may require payment of the sum sufficient to 
cover any processing cost, tax or governmental charge that may be imposed in relation thereto.

The Company may deem and treat the registered Holder hereof as the absolute owner hereof (whether or not this 
Debenture shall be overdue and notwithstanding any notation of ownership or other writing hereon by anyone other than the 
Company), for the purpose of receiving payment of or on account of the principal hereof and interest hereon, for the conversion 
hereof and for all other purposes, and the Company shall not be affected by any notice to the contrary.
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5. Certain Covenants.  

5.1.Replacement of Debenture with Note Under Indenture.  If requested by the Company at any time while the 
Debenture is outstanding, the Holder agrees (a) that the Debenture and the Indebtedness (as defined below) may be replaced by a 
convertible note issued by the Company pursuant to an Indenture having terms that are substantially similar to those set forth in 
this Debenture, with such changes thereto and additional terms as are customary for an Indenture representing unregistered 
promissory notes and entered into between an issuer and a national banking association, as trustee (the “Indenture”) and (b) to 
execute and deliver such agreements and other instruments as may be reasonably requested by the Company to evidence such 
replacement.

5.2.Rule 144A Information.  If the Company is not subject to Section 13 or 15(d) of the Exchange Act at any time when 
any Debentures or shares of Common Stock issued upon conversion of any Debentures are outstanding and constitute “restricted 
securities” (as defined in Rule 144 promulgated under the Securities Act), then the Company (or its successor) will promptly 
provide, upon written request, to any Holder, beneficial owner or prospective purchaser of such Debentures or shares, the 
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act to facilitate the resale of such 
Debentures or shares pursuant to Rule 144A under the Securities Act. The Company (or its successor) will take such further 
action as any Holder or beneficial owner of such Debentures or shares may reasonably request to enable such Holder or 
beneficial owner to sell such Debentures or shares pursuant to Rule 144A under the Securities Act.

5.3.Incurrence of Indebtedness. The Company covenants and agrees that so long as any amount of this Debenture 
remains outstanding, neither the Company nor any of its subsidiaries shall create, incur, assume, permit to exist, or otherwise 
become or remain directly or indirectly liable with respect to (a) any liability, contingent or otherwise, of such Person (i) for 
borrowed money (whether or not the recourse of the lender is to the whole of the assets of such Person or only to a portion 
thereof), (ii) evidenced by a note, debenture or similar instrument or letters of credit (but solely to the extent drawn) (including a 
purchase money obligation or other obligation relating to the deferred purchase price of property); (b) any liability of others of 
the kind described in the preceding clause (a) that the Company or its subsidiaries has guaranteed or that is otherwise its legal 
liability; and (c) any obligation secured by a lien to which the property or assets of the Company are subject, whether or not the 
obligations secured thereby shall have been assumed by or shall otherwise be a legal liability of the Company or its subsidiaries 
(collectively, “Indebtedness”). Notwithstanding the foregoing, the preceding sentence shall not apply with respect to (1) 
Indebtedness or other liabilities evidenced by the Debentures or, if applicable, the Indenture; (2) Indebtedness senior to the 
Debentures (including senior secured Indebtedness) in an aggregate principal amount not to exceed $50,000,000; and (3) 
Indebtedness (other than the Debentures or, if applicable, the Indenture) pari passu with or junior to the Debentures in an 
aggregate principal amount not to exceed $50,000,000.   

6. Events of Default.  

6.1.Definitions and Effect.  In case one or more of the following “Events of Default” shall have occurred and be 
continuing:  
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(i) default in the payment of any amount due under this Debenture, and continuance of such default for 

a period of ten (10) days; 

(ii) default in the performance of any covenant or agreement contained in this Debenture (other than as 
set forth in clause (i) of this Section 6.1) or the Purchase Agreement and such default is not fully cured within fifteen 
(15) days after the Holder delivers written notice to the Company of the occurrence thereof;

(iii)the Company shall have admitted in writing its inability to pay its debts as they mature, or shall 
have made an assignment for the benefit of creditors, or shall have been adjudicated bankrupt; 

(iv)a trustee or receiver of the Company, or of any substantial part of the assets of the Company, shall 
have been appointed and, if appointed in a proceeding brought against the Company, the Company by any action or 
failure to act shall have indicated its approval of, consent to or acquiescence in such appointment, or, within sixty (60) 
days after such appointment, such appointment shall not have been vacated, or stayed on appeal or otherwise, or shall 
not otherwise have ceased to continue in effect; 

(v) proceedings involving the Company shall have been commenced by or against the Company under 
any bankruptcy, reorganization, arrangement, insolvency, readjustment of debt, dissolution or liquidation law or statute 
of the federal government, or any state government, and, if such proceedings shall have been instituted against the 
Company, or the Company by any action or failure to act shall have indicated its approval of, consent to, or acquiescence 
therein, or an order shall have been entered approving the petition in such proceedings, and within sixty (60) days after 
the entry thereof, such order shall not have been vacated or stayed on appeal or otherwise, or shall not otherwise have 
ceased to continue in effect; or

(vi)one or more judgments for the payment of money in an aggregate amount in excess of Ten Million 
Dollars ($10,000,000) shall be rendered against the Company and the same shall remain undischarged for a period of 
thirty (30) consecutive days during which execution shall not be effectively stayed, which judgments are not stayed on 
appeal or otherwise being appropriately contested in good faith by proper proceedings diligently pursued;

then and in each and every such case, the holders of a majority in aggregate principal amount of then-outstanding Debentures 
may declare the principal and accrued but unpaid interest of all the Debentures to be due and payable immediately, by written 
notice to the Company, and upon any such declaration the same shall become and shall be immediately due and payable, subject 
to the subordination provisions of Section 3 hereof.  At any time after such declaration of acceleration has been made, and before 
a judgment or decree for payment of money due has been obtained, the holders of a majority in aggregate principal amount of the 
then-outstanding Debentures may, by written notice to the Company, rescind and annul such declaration.

14
	
 



 
6.2.Waiver.  At any time before the date of any declaration accelerating the maturity of this Debenture, the holders of a 

majority in aggregate principal amount of then-outstanding Debentures may waive any Event of Default hereunder. Such waivers 
shall be evidenced by written notice or other document specifying the Event(s) of Default being waived and shall be binding on 
all existing or subsequent holders of outstanding Debentures.

7. Prepayment.  The Company shall have the right to prepay all or any portion of the then-outstanding principal amount of the 
Debentures, together with any accrued but unpaid interest on the principal amount being paid.  If only a portion of the principal 
amount of the Debentures then outstanding is to be prepaid at a given time, such prepayment shall be made on a pro rata basis 
among the holders of the Debentures (based on the relative principal amount of Debentures held by each such holder).  To 
exercise such right, the Company shall give notice in writing of its election to prepay the Debentures to the holders of record of 
the Debentures to be prepaid, addressed to them at their respective addresses appearing on the books of the Company.  In such 
notice, the Company shall designate a date for the prepayment not less than thirty (30) days following the date of the notice.
Prior to the date of prepayment specified in the notice, a holder may elect to exercise the Holder Conversion Right. 

8. Restrictions on Transfer.  

8.1.Restricted Securities.  By acceptance hereof, the Holder understands and agrees that this Debenture and the Common 
Stock receivable upon conversion hereof are characterized as “restricted securities” under the federal securities laws inasmuch as 
they are being acquired from the Company in a transaction not involving a public offering and that under such laws and 
applicable regulations such securities may be resold without registration under the Securities Act only in certain limited
circumstances.  In this connection, the Holder represents that it is familiar with Rule 144 promulgated by the SEC, as presently in 
effect, and understands the resale limitations imposed thereby and by the Securities Act.

8.2.Further Limitations on Disposition.  Without in any way limiting the representations set forth above, the Holder 
further agrees not to make any disposition of all or any portion of this Debenture (or of Common Stock issuable upon conversion 
thereof) except in compliance with applicable state securities laws and unless and until:  

(a) there is then in effect a registration statement under the Securities Act covering such proposed disposition 
and such disposition is made in accordance with such registration statement; 

(b) such disposition is made in accordance with Rule 144 under the Securities Act; or

(c) the Holder shall have notified the Company of the proposed disposition and shall have furnished the 
Company with a detailed statement of the circumstances surrounding the proposed disposition, and, if requested by the Company, 
the Investor shall have furnished the Company with an opinion of counsel, which opinion and counsel shall be reasonably 
satisfactory 
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to the Company, that such disposition will not require registration under the Securities Act and will be in compliance with 
applicable state securities laws.

8.3.Legends.  It is understood that each Debenture and each certificate evidencing Common Stock acquired upon 
conversion thereof (or evidencing any other securities issued with respect thereto pursuant to any stock split, stock dividend, 
merger or other form of reorganization or recapitalization) shall bear a legend in substantially the following form (in addition to 
any legends which may be required in the opinion of the Company’s counsel by applicable state or federal laws):

[THIS DEBENTURE / THE SECURITIES REPRESENTED BY THIS CERTIFICATE] HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY 
APPLICABLE STATE SECURITIES LAWS. SUCH SECURITIES HAVE BEEN ACQUIRED FOR INVESTMENT 
PURPOSES AND MAY NOT BE OFFERED FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, 
PLEDGED OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT FILED 
BY THE ISSUER WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION COVERING SUCH 
SECURITIES UNDER THE SECURITIES ACT OR AN OPINION OF COUNSEL SATISFACTORY TO THE 
ISSUER THAT SUCH REGISTRATION IS NOT REQUIRED.

9. Notices.  Whenever notice is required to be given under this Debenture, unless otherwise provided herein, such notice shall 
be given in accordance with Section 7.4 of the Purchase Agreement.

10. No Rights as Stockholder.  This Debenture, as such, shall not entitle the Holder to any voting rights or other rights as a
stockholder of the Company.

11. Headings and Governing Law.  The descriptive headings in this Debenture are inserted for convenience only and do not 
constitute a part of this Debenture.  The validity, meaning and effect of this Debenture shall be determined in accordance with the 
laws of the State of Delaware.

12. Governing Law; Waiver of Jury Trial; Submission to Jurisdiction.

12.1.THIS DEBENTURE, AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED 
TO THIS DEBENTURE, WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE 
STATE OF NEW YORK. EACH OF THE COMPANY AND EACH HOLDER IRREVOCABLY WAIVES, TO THE FULLEST 
EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL 
PROCEEDING ARISING OUT OF OR RELATING TO THIS DEBENTURE OR THE TRANSACTIONS CONTEMPLATED 
BY THIS DEBENTURE.

12.2.Any legal suit, action or proceeding arising out of or based upon this Debenture or the transactions contemplated by 
this Debenture may be instituted in the federal courts of the United States of America located in the City of New York or the 
courts of the State of New York, in each case located in the City of New York (collectively, the “Specified Courts”), and each 
party 
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irrevocably submits to the non-exclusive jurisdiction of such courts in any such suit, action or proceeding. Service of any process, 
summons, notice or document by mail (to the extent allowed under any applicable statute or rule of court) to such party’s address 
referred to in Section 9 will be effective service of process for any such suit, action or proceeding brought in any such court. Each 
of the Company and each Holder irrevocably and unconditionally waives any objection to the laying of venue of any suit, action 
or other proceeding in the Specified Courts and irrevocably and unconditionally waives and agrees not to plead or claim any such 
suit, action or other proceeding has been brought in an inconvenient forum.

13. Severability.  Whenever possible, each provision hereof shall be interpreted in a manner as to be effective and valid under
applicable law, but if any provision hereof is held to be prohibited by or invalid under applicable law, such provision shall be 
ineffective only to the extent of such prohibition or invalidity, without invalidating or otherwise adversely affecting the remaining 
provisions hereof.  If a court of competent jurisdiction should determine that a provision hereof would be valid or enforceable if a 
period of time were extended or shortened or a particular percentage were increased or decreased, then such court may make such 
change as shall be necessary to render the provision in question effective and valid under application law.

14. Amendment.  With the consent of the holders of a majority in aggregate principal amount of the then-outstanding 
Debentures, the Company may amend the Debentures for the purpose of adding any provisions to, or changing in any manner or
eliminating any of the provisions of, the Debentures; provided, however, that no such amendment shall, without the consent of
the holder of each outstanding Debenture affected thereby:  

(a) change: (i) the maturity of the principal of, or any installment of interest on, any Debenture; or (ii) the 
coin or currency in which the principal of or interest on any Debenture is payable; 

(b) reduce the principal amount thereof or the interest rate thereon; 

(c) increase the Conversion Price thereof; or 

(d) reduce the percentage in principal amount of the outstanding Debentures the consent of whose holders is 
required for any amendment or waiver as provided for in the Debentures.

Prompt written notice that this Debenture has been amended or interpreted in accordance with the terms of this Section
shall be given to each holder of a Debenture.  Upon such amendment or interpretation, the Debentures shall be deemed modified 
in accordance therewith, such amendment or interpretation shall form a part of this Debenture for all purposes, and every 
subsequent holder of Debentures shall be bound thereby.

[Remainder of page intentionally left blank; signature page follows.]
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IN WITNESS WHEREOF, ROADZEN INC. has duly caused this Debenture to be signed in its name and on its behalf 

by its duly authorized officer as of the date first above written.

  ROADZEN INC.

By:	                                   	     
Name:
Title:
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NOTICE OF CONVERSION

 
(to be signed upon conversion of the Debenture)

 
 
TO ROADZEN INC.:
 

The undersigned, the holder of the foregoing Debenture, hereby surrenders such Debenture for conversion into ______ 
of the ordinary shares of Roadzen Inc., and requests that the certificates for such shares be issued in the name of, and delivered 
to, ________________________________________, whose address is 
__________________________________________________.
 
 
Dated: _____________________
 
 

____________________________
(signature)

 
____________________________

(address)
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EX-10.1

SECURITIES PURCHASE AGREEMENT

	 This SECURITIES PURCHASE AGREEMENT (this “ Agreement”) is made as of December 15, 2023 by and among 
ROADZEN INC., a British Virgin Islands corporation (the “Company”), and the other party or parties set forth on the signature 
pages affixed hereto (the “Initial Investors”), as may be amended from time to time to include additional parties (the “Additional 
Investors”) (each Initial Investor and Additional Investor, an “Investor” and collectively, the “Investor”).

RECITALS

A. The Company and the Investors are executing and delivering this Agreement in reliance upon the exemption from
securities registration afforded by the provisions of Regulation D (“Regulation D”), as promulgated by the U.S. Securities and 
Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Securities Act”); and

B. The Investors wish to purchase from the Company, and the Company wishes to sell and issue to the Investors, upon the 
terms and conditions stated in this Agreement, an aggregate of up to $50,000,000 in principal amount of the Company’s Series A 
convertible debentures in the form attached hereto as Exhibit A (the “Debentures”). 

	 NOW, THEREFORE, in consideration of the mutual promises made in this Agreement and for other good and valuable  
consideration, the receipt and sufficiency of which are acknowledged, the parties to this Agreement agree as follows:

1.	 Definitions. In addition to those terms defined above and elsewhere in this Agreement, for the purposes of this 
Agreement, the following terms shall have the meanings set forth below:

“Affiliate” means, with respect to any Person, any other Person which directly or indirectly through one or more 
intermediaries Controls, is controlled by, or is under common control with, such Person.

“Business Day” means a day, other than a Saturday or Sunday, on which banks in San Francisco, California are open for 
the general transaction of business. 

“Company’s Knowledge” means the actual knowledge of the executive officers (as defined in Rule 405 under the 
Securities Act) of the Company.

“Control” (including the terms “controlling”, “controlled by” or “under common control with”) means the possession, 
direct or indirect, of the power to direct or cause the direction of the management and policies of a Person, whether through the 
ownership of voting securities, by contract or otherwise.

“Conversion Shares” means the Company’s ordinary shares, par value $0.0001 per share, issuable upon conversion of 
the Debentures pursuant to the terms thereof.

 



 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute, and the rules and 

regulations promulgated thereunder.

“Material Adverse Effect” means a material adverse effect on (i) the assets, liabilities, results of operations, condition 
(financial or otherwise) or business of the Company and its Subsidiaries taken as a whole, or (ii) the ability of the Company to 
perform its obligations under the Transaction Documents.

“Person” means an individual, corporation, partnership, limited liability company, trust, business trust, association, joint 
stock company, joint venture, sole proprietorship, unincorporated organization, governmental authority or any other form of 
entity not specifically listed herein.

“Purchase Price” means the aggregate amount set forth opposite the Investors’ names on the signature pages attached 
hereto, which shall represent, with respect to each Investor, the original principal amount of the Debenture being purchased by 
such Investor.

“Required Consent” means the written consent of the holders of a majority of the aggregate principal amount of the 
Debentures outstanding at the time of such consent.

“SEC Reports” means the forms, reports, schedules, statements and other documents, including any exhibits thereto, 
filed by the Company with the SEC since September 20, 2023, together with any amendments, restatements or supplements 
thereto.

“Securities” means the Debentures and the Conversion Shares.

“Subsidiary” of any Person means another Person, an amount of the voting securities, other voting ownership or voting 
partnership interests of which is sufficient to elect at least a majority of its board of directors or other governing body (or, if there 
are no such voting interests, 50% or more of the equity interests of which) is owned directly or indirectly by such first Person.

“Transaction Documents” means this Agreement and the Debentures.

2. Purchase and Sale of the Debentures. Subject to the terms and conditions of this Agreement, on the Closing Date (as 
defined below), each of the Initial Investors shall severally, and not jointly, purchase, and the Company shall sell and issue to the 
Initial Investors, Debentures having the respective original principal amounts set forth opposite the Investors’ names on the 
signature pages attached to this Agreement in exchange for the Purchase Price. 

3. Closings. 

3.1	 Initial Closing. The closing of the sale of the Debentures to the Initial Investors (the “Initial Closing”) 
shall occur on the date hereof (the “Initial Closing Date”). At the Initial Closing, each Initial Investor shall deliver to the 
Company the Purchase Price for such Initial Investor’s Debentures by wire transfer of United States dollars in immediately 
available funds to the account specified by the Company in the Closing Notice against delivery to such Initial Investor at the 
Initial Closing of such Initial Investor’s Debentures. 
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3.2	 Additional Closings. The Company may issue and sell to Additional Investors (or the Initial Investors), on 

the terms and conditions of this Agreement, additional Debentures for up to an aggregate Purchase Price, inclusive of the 
Debentures issued and sold at the Initial Closing, of Fifty Million Dollars ($50,000,000) (the “Purchase Price”). Each Additional 
Investor shall execute this Agreement in the capacity of an Investor and Exhibit A shall be supplemented to reflect the sale of 
such additional Debentures, or shall enter into a separate Securities Purchase Agreement with the Company having substantially 
the same terms as this Agreement.  The closing(s) of the purchase and sale of any additional Debentures to be acquired by the 
Additional Investors from the Company under this Agreement (the “Additional Closing(s)” and, collectively with the Initial 
Closing, the “Closings”) shall take place on such dates as agreed to by the Company and such Additional Investors. At each 
Additional Closing each applicable Additional Investor shall deliver to the Company the Purchase Price for such Additional 
Investor’s Debentures by wire transfer of United States dollars in immediately available funds to the account specified by the 
Company against delivery to such Additional Investor at the Additional Closing of such Additional Investor’s Debentures.  

4. Representations and Warranties of the Company. The Company hereby represents and warrants to each Investor that, 
except as set forth in the SEC Reports, as of the date of the Closing of such Investor’s purchase of Debentures hereunder:

4.1	 Organization, Good Standing and Qualification. Each of the Company and its Subsidiaries is a corporation 
or other business entity duly organized, validly existing and in good standing under the laws of the jurisdiction of its 
organization and has all requisite corporate power and authority to carry on its business as now conducted and to own its 
properties. Each of the Company and its Subsidiaries is duly qualified to do business as a foreign corporation or other business 
entity and is in good standing in each jurisdiction in which the conduct of its business or its ownership or leasing of property 
makes such qualification or leasing necessary unless the failure to so qualify has not had and would not reasonably be expected 
to have a Material Adverse Effect.

4.2	 Authorization. The Company has full power and authority and has taken all requisite action on the part of 
the Company, its officers, directors and stockholders necessary for (i) the authorization, execution and delivery of the 
Transaction Documents, (ii) the authorization of the performance of all obligations of the Company hereunder or thereunder, and 
(iii) the authorization, issuance (or reservation for issuance) and delivery of the Securities. The Transaction Documents 
constitute the legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their 
terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general 
applicability, relating to or affecting creditors’ rights generally and to general equitable principles.

4.3	 Valid Issuance.  The Debentures have been duly and validly authorized. Upon the conversion of the 
Debentures in accordance with the terms thereof, the Conversion Shares will be validly issued, fully paid and nonassessable and 
free and clear of all encumbrances 
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and restrictions, except for restrictions on transfer set forth in the Transaction Documents or imposed by applicable securities 
laws and except for those created by the Investors. 

4.4	 Consents. The execution, delivery and performance by the Company of the Transaction Documents and 
the offer, issuance and sale of the Securities require no consent of, action by or in respect of, or filing with, any Person, 
governmental body, agency, or official other than filings that have been made pursuant to applicable state securities laws and 
post sale filings pursuant to applicable state and federal securities laws which the Company undertakes to file within the 
applicable time periods.

4.5 	 No Conflict, Breach, Violation or Default. The execution, delivery and performance of the Transaction 
Documents by the Company and the issuance and sale of the Securities will not conflict with or result in a breach or violation of 
any of the terms and provisions of, or constitute a default  under (i) the Company’s Amended and Restated Memorandum and 
Articles of Association, as in effect on the date hereof (true and complete copies of which have been made available to the 
Investors through the EDGAR system), or (ii)(a) any statute, rule, regulation or order of any governmental agency or body or 
any court, domestic or foreign, having jurisdiction over the Company, any Subsidiary or any of their respective assets or 
properties, or (b) any material agreement or material instrument to which the Company or any Subsidiary is a party or by which 
the Company or a Subsidiary is bound or to which any of their respective assets or properties is subject.

4.6 	 No Directed Selling Efforts or General Solicitation. Neither the Company nor to the Company’s 
Knowledge any Person acting on its behalf has conducted any general solicitation or general advertising (as those terms are used 
in Regulation D) in connection with the offer or sale of the Debentures.

4.7 	 No Integrated Offering. Neither the Company nor any of its Affiliates, nor to the Company’s Knowledge 
any Person acting on its or their behalf has, directly or indirectly, made any offers or sales of any Company security or solicited 
any offers to buy any security, under circumstances that would adversely affect reliance by the Company on Section 4(2)(a) for 
the exemption from registration for the transactions contemplated hereby or would require registration of the Securities under the 
Securities Act.

4.8 	 Private Placement. Assuming the accuracy of representations and warranties of the Investors contained in 
this Agreement, the offer and sale of the Securities to the Investors as contemplated hereby is exempt from the registration 
requirements of the Securities Act.

5. 	 Representations and Warranties of the Investors. Each of the Investors hereby severally, and not jointly, represents 
and warrants to the Company that, as of the date of the Closing of such Investor’s purchase of Debentures hereunder:

5.1 	 Organization and Existence. Such Investor, if other than an individual, is a validly existing corporation, 
limited partnership or limited liability company and has all requisite corporate, partnership or limited liability company power 
and authority to invest in the Securities pursuant to this Agreement.
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5.2 	 Authorization. The execution, delivery and performance by such Investor of the Transaction Documents to 

which such Investor is or will be a party have been duly authorized and each is, or upon execution and delivery by such Investor 
will, constitute the valid and legally binding obligation of such Investor, enforceable against such Investor in accordance with 
their respective terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of 
general applicability, relating to or affecting creditors’ rights generally. No consent, approval, authorization, order, filing, 
registration or qualification of or with any court, government authority or third person is required to be obtained by such Investor 
in connection with the execution and delivery of the Transaction Documents to which such Investor is or will be a party or the 
performance of such Investor’s obligations hereunder or thereunder.

5.3 	 Purchase Entirely for Own Account. The Securities to be received by such Investor hereunder will be 
acquired for such Investor’s own account and not for the account of others or as nominee or agent, and not with a view to, or for, 
resale, distribution, syndication, or fractionalization thereof, and such Investor has no present intention of selling, granting any
participation in, or otherwise distributing the same in violation of the Securities Act without prejudice, however, to such 
Investor’s right at all times to sell or otherwise dispose of all or any part of such Securities in compliance with applicable federal 
and state securities laws. Nothing contained herein shall be deemed a representation or warranty by such Investor to hold the 
Securities for any period of time. Such Investor is not a broker dealer registered with the SEC under the Exchange Act or an 
entity engaged in a business that would require it to be so registered.

5.4 	 Investment Experience. Each Investor understands that such Investor’s investment in the Securities being 
purchased by such Investor from the Company involves a high degree of risk. Such Investor understands that no United States 
federal or state agency or any other government or governmental agency has passed or made any recommendation or 
endorsement of the Securities being purchased by the Investor from the Company. Such Investor acknowledges that it can bear 
the economic risk and complete loss of its investment in the Securities and has such knowledge and experience in financial or 
business matters that it is capable of evaluating the merits and risks of the investment contemplated hereby.

5.5 	 Disclosure of Information. Such Investor has had an opportunity to receive all information related to the 
Company requested by it and to ask questions of and receive answers from the Company regarding the Company, its business 
and the terms and conditions of the offering of the Securities. Such Investor acknowledges receipt of copies of the SEC Reports. 
Neither such inquiries nor any other due diligence investigation conducted by such Investor shall modify, limit or otherwise 
affect such Investor’s right to rely on the Company’s representations and warranties contained in this Agreement.

5.6 	 Restricted Securities. Such Investor understands that the Securities are characterized as “restricted 
securities” under the U.S. federal securities laws inasmuch as they are being acquired from the Company in a transaction not 
involving a public offering and that under such laws and applicable regulations such securities may be resold without 
registration under the Securities Act only in certain limited circumstances.
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5.7 	 No Public Market. Such Investor understands that no public market exists for the Debentures, and that the 

Company has made no assurances that a public market will ever exist for the Debentures.

5.8 	 Legends. It is understood that certificates evidencing the Securities may bear on or more legends, as set 
forth in the Debentures.

5.9 	 Accredited Investor. Such Investor is an accredited investor as defined in Rule 501(a) of Regulation D, as 
amended, under the Securities Act.

5.10 	 No General Solicitation. Such Investor did not learn of the investment in the Securities as a result of 
any general solicitation or general advertising.

5.11 	 Brokers and Finders. No Person will have, as a result of the transactions contemplated by the 
Transaction Documents, any valid right, interest or claim against or upon the Company, any Subsidiary or an Investor for any 
commission, fee or other compensation pursuant to any agreement, arrangement or understanding entered into by or on behalf of 
such Investor.

5.12 	 Prohibited Transactions. Since the earlier of (a) such time as such Investor was first contacted by the 
Company or any other Person acting on behalf of the Company regarding the transactions contemplated hereby or (b) thirty (30) 
days prior to the date hereof, neither such Investor nor any Affiliate of such Investor which (x) had knowledge of the 
transactions contemplated hereby, (y) has or shares discretion relating to such Investor’s investments or trading or information 
concerning such Investor’s investments, including in respect of the Securities, or (z) is subject to such Investor’s review or input 
concerning such Affiliate’s investments or trading (collectively, “Trading Affiliates”) has, directly or indirectly, effected or 
agreed to effect any short sale, whether or not against the box, established any “put equivalent position” (as defined in Rule 
16a−1(h) under the 1934 Act) with respect to the Common Stock, granted any other right (including, without limitation, any put 
or call option) with respect to the Common Stock or with respect to any security that includes, relates to or derived any 
significant part of its value from the Common Stock or otherwise sought to hedge its position in the Securities (each, a 
“Prohibited Transaction”). Notwithstanding the foregoing, in the case of an Investor that is a multimanager investment vehicle 
whereby separate portfolio managers manage separate portions of such Investor’s assets and the portfolio managers have no 
direct knowledge of the investment decisions made by the portfolio managers managing other portions of such Investor’s assets, 
the representation set forth above shall only apply with respect to the portion of assets managed by the portfolio manager that 
made the investment decision to purchase the Securities covered by this Agreement. Other than to other Persons party to this 
Agreement, such Investor has maintained the confidentiality of all disclosures made to it in connection with the Contemplated 
Transactions (including the existence and terms of the Contemplated Transaction). Notwithstanding the foregoing, for avoidance 
of doubt, nothing contained herein shall constitute a representation or warranty, or preclude any actions, with respect to the 
identification of the availability of, or securing of, available shares to borrow in order to effect any short sales or similar 
transactions in the future. Such Investor acknowledges that the representations, warranties and covenants contained in this 
Section 5.12 are being made for the benefit of the Investors as well as the Company and that each of the other Investors shall 
have an 
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independent right to assert any claims against such Investor arising out of any breach or violation of the provisions of this 
Section 5.12.

5.13	OFAC. Such Investor is not (i) a person or entity named on the List of Specially Designated Nationals and 
Blocked Persons administered by the U.S. Treasury Department’s Office of Foreign Assets Control (“OFAC”) or in any 
Executive Order issued by the President of the United States and administered by OFAC (“OFAC List”), or a person or entity 
prohibited by any OFAC sanctions program, (ii) a Designated National as defined in the Cuban Assets Control Regulations, 31
C.F.R. Part 515, or (iii) a non-U.S. shell bank or providing banking services indirectly to a non-U.S. shell bank. Such Investor 
agrees to provide law enforcement agencies, if requested thereby, such records as required by applicable law, provided that such 
Investor is permitted to do so under applicable law. If such Investor is a financial institution subject to the Bank Secrecy Act (31 
U.S.C. Section 5311 et seq.), as amended by the USA PATRIOT Act of 2001 (, and its implementing regulations (collectively, 
the “BSA/PATRIOT Act”), such Investor maintains policies and procedures reasonably designed to comply with applicable 
obligations under the BSA/PATRIOT Act.  To the extent required, such Investor maintains policies and procedures reasonably
designed for the screening of its investors against the OFAC sanctions programs, including the OFAC List. To the extent 
required, such Investor maintains policies and procedures reasonably designed to ensure that the funds held by such Investor and 
used to purchase the Debentures were legally derived.

6. 	 Registration Rights. The Company agrees that, within thirty (30) calendar days after each Closing, the Company 
will file with the Securities and Exchange Commission (the “SEC”) (at the Company’s sole cost and expense) a registration 
statement, or an amendment to a previously-filed registration statement (as applicable, a “Registration Statement”) registering the 
resale of the Conversion Shares underlying the Debentures sold at such Closing, and the Company shall use its commercially 
reasonable efforts to have the Registration Statement declared effective as soon as practicable after the filing thereof; provided, 
however, that the Company’s obligations to include each Investor’s Conversion Shares in the Registration Statement are 
contingent upon such Investor furnishing in writing to the Company such information regarding such Investor, the securities of 
the Company held by such Investor and the intended method of disposition of such Investor’s Conversion Shares as shall be 
reasonably requested by the Company to effect the registration of the Conversion Shares, and shall execute such documents in 
connection with such registration as the Company may reasonably request that are customary of a selling stockholder in similar 
situations. 

7. 	 Miscellaneous.

7.1 	 Successors and Assigns. This Agreement may not be assigned by a party hereto without the prior written 
consent of the Company or the Required Consent of the Investors, as applicable; provided, however, that an Investor may assign 
its rights and delegate its duties hereunder in whole or in part to an Affiliate or to a third party acquiring some or all of the 
Securities in a transaction complying with applicable securities laws without the prior written consent of the Company or the 
other Investors. The provisions of this Agreement shall inure to the benefit of and be binding upon the respective permitted 
successors and assigns of the parties. Nothing in this Agreement, express or implied, is intended to confer upon any party other 
than 
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the parties hereto or their respective successors and assigns any rights, remedies, obligations, or liabilities under or by reason of 
this Agreement, except as expressly provided in this Agreement.

7.2 	 Counterparts. This Agreement may be executed in two (2) or more counterparts, each of which shall be 
deemed an original, but all of which together shall constitute one and the same instrument.  Counterparts may be delivered via 
electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., 
www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and 
validly delivered and be valid and effective for all purposes.

7.3 	 Titles and Subtitles. The titles and subtitles used in this Agreement are used for convenience only and are 
not to be considered in construing or interpreting this Agreement.

7.4 	 Notices. Unless otherwise provided, any notice required or permitted under this Agreement shall be given 
in writing and shall be deemed effectively given as hereinafter described (i) if given by personal delivery, then such notice shall 
be deemed given upon such delivery, (ii) if given by electronic mail, then such notice shall be deemed given upon transmittal 
thereof, if sent during the recipient’s normal business hours, and if not sent during normal business hours, then on the next 
Business Day, (iii) if given by mail, then such notice shall be deemed given upon the earlier of (A) receipt of such notice by the 
recipient or (B) three (3) days after such notice is deposited in first class mail, postage prepaid, and (iv) if given by an 
internationally recognized overnight air courier, then such notice shall be deemed given one Business Day after delivery to such 
carrier. All notices shall be addressed to the party to be notified at the address as follows, or at such other address as such party 
may designate by ten days’ advance written notice to the other party:

If to the Company:

Roadzen Inc.
111 Anza Blvd., Suite 109
Burlingame, CA
Attention: Bruce Goldberg
Email: bruce@roadzen.io

with a copy to:

Greenberg Traurig, LLP
1750 Tysons Boulevard, Suite 1000
McLean, VA 22102
Attention:  Jason Simon
Email: simonj@gtlaw.com

If to the Investors:

to the addresses set forth on the signature pages hereto.

7.5 	 Expenses. The parties to this Agreement shall pay their own costs and expenses in connection herewith. 
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7.6 	 Amendments and Waivers. Any term of this Agreement may be amended and the observance of any term 

of this Agreement may be waived (either generally or in a particular instance and either retroactively or prospectively), only with 
the written consent of the Company and the Required Consent of the Investors. Any amendment or waiver effected in 
accordance with this paragraph shall be binding upon each holder of any Securities purchased under this Agreement at the time 
outstanding, each future holder of all such Securities, and the Company.

7.7 	 Publicity. Each Investor, severally and not jointly with the other Investors, covenants that until such time 
as the transactions contemplated by this Agreement are publicly disclosed by the Company, such Investor will maintain the 
confidentiality of the existence and terms of this transaction. 

7.8 	 Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, 
as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining 
provisions hereof but shall be interpreted as if it were written so as to be enforceable to the maximum extent permitted by 
applicable law, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such 
provision in any other jurisdiction. To the extent permitted by applicable law, the parties hereby waive any provision of law 
which renders any provision hereof prohibited or unenforceable in any respect.

7.9 	 Entire Agreement. This Agreement and the other Transaction Documents constitute the entire agreement 
among the parties hereof with respect to the subject matter hereof and thereof and supersede all prior agreements and 
understandings, both oral and written, between the parties with respect to the subject matter hereof and thereof.

7.10 	 Further Assurances. The parties shall execute and deliver all such further instruments and documents 
and take all such other actions as may reasonably be required to carry out the transactions contemplated hereby and to evidence 
the fulfillment of the agreements herein contained.

7.11 	 Governing Law; Waiver of Jury Trial. This Agreement shall be governed by the internal law of the 
State of New York, without regard to conflict of law principles that would result in the application of any law other than the law 
of the State of New York. EACH OF THE PARTIES HERETO WAIVES ANY RIGHT TO REQUEST A TRIAL BY JURY IN 
ANY LITIGATION WITH RESPECT TO THIS AGREEMENT AND REPRESENTS THAT COUNSEL HAS BEEN 
CONSULTED SPECIFICALLY AS TO THIS WAIVER.

7.12 	 Independent Nature of Investors’ Obligations and Rights. The obligations of each Investor under any 
Transaction Document are several and not joint with the obligations of any other Investor, and no Investor shall be responsible in 
any way for the performance of the obligations of any other Investor under any Transaction Document. The decision of each 
Investor to purchase Securities pursuant to the Transaction Documents has been made by such Investor independently of any 
other Investor. Nothing contained herein or in any Transaction Document, and no action taken by any Investor pursuant thereto, 
shall be deemed to constitute the Investors as a partnership, an association, a joint venture or any other kind of entity, or create a 
presumption 
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that the Investors are in any way acting in concert or as a group with respect to such obligations or the transactions contemplated 
by the Transaction Documents. Each Investor acknowledges that no other Investor has acted as agent for such Investor in 
connection with making its investment hereunder and that no Investor will be acting as agent of such Investor in connection with 
monitoring its investment in the Securities or enforcing its rights under the Transaction Documents. Each Investor shall be 
entitled to independently protect and enforce its rights, including, without limitation, the rights arising out of this Agreement or 
out of the other Transaction Documents, and it shall not be necessary for any other Investor to be joined as an additional party in 
any proceeding for such purpose. The Company acknowledges that each of the Investors has been provided with the same 
Transaction Documents for the purpose of closing a transaction with multiple Investors and not because it was required or 
requested to do so by any Investor.

[Remainder of page intentionally left blank; signature page follows.]
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IN WITNESS WHEREOF, the parties have executed this Agreement or caused their duly authorized officers to execute 

this Agreement as of the date first above written.

The Company:	

ROADZEN INC.

By:	 /s/ Rohan Malhotra
Name: 	 Rohan Marhotra
Title:	 CEO

 

Signature Page to Securities Purchase Agreement

 
 

 



 
The Investors:

	 By:	 	 	 	 	
	 Name: 
	 Title:

Aggregate
Purchase Price
(Aggregate
Original
Principal
Amount of
Debentures:	 $	 	 	 	
 
Address for 
Notice:	 	 	 	 	 	 	
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EXHIBIT A 

FORM OF DEBENTURE

(See attached)

 
 



EX-10.2
ROADZEN INC. 

111 Anza Boulevard 
Burlingame, CA 94010

Attention: Rohan Malhotra 
E-mail: rohan@roadzen.io

 
 

January 19, 2024
 
Via Email 
Supurna VedBrat
 
Re: The investment (the “Investment”) by Supurna VedBrat (the “Holder” or the “Investor”) in Roadzen Inc.’s (the 
“Company’s”) 13.00% Convertible Notes due 2025 (the “Notes”), pursuant to that certain Securities Purchase Agreement of 
even date herewith by and between the Company and the Investor (the “Securities Purchase Agreement”). The Notes together 
with the Securities Purchase Agreement, are collectively referred to herein as the “Transaction Documents”. 
 
 
Dear Ms. VedBrat:

This letter confirms the agreement (the "Agreement") by and between Investor and the Company, in consideration of the 
Investment.  

Capitalized terms that are not defined herein will be defined as set forth in the Transaction Documents. Upon execution by all 
parties hereto, this Agreement will constitute a binding agreement between the parties hereto that may not be amended without 
such parties' written consent.

1. Most Favored Nation. If the Company at any time sells or issues any debt, equity or convertible securities 
(collectively, “Subsequent Securities”) on terms that differ from the Transaction Documents, then the Company will provide 
Investor with written notice of such sale or issuance, including the terms of the Subsequent Securities (the “MFN Notice”), no 
later than thirty (30) days after the closing date thereof. In the event Investor, in its reasonable discretion, determines that any 
Subsequent Securities contain terms more favorable to the holder(s) thereof than the terms set forth in the Notes or the Securities 
Purchase Agreement, Investor may elect to exchange the Notes that it purchased pursuant to the Transaction Documents for such 
Subsequent Securities. The value of Investor’s investment in such Subsequent Securities shall be deemed to be equal to the 
principal amount of Investor’s investment in the Notes, plus all interest accrued but unpaid under the Notes from the date of 
Investor’s original investment in the Notes to the date of 

 



Investor’s investment in the Subsequent Securities, less the value of the initial principal amount associated with any prior 
conversion(s) made by Investor. In such event, the Company agrees to enter into a side letter with the Investor relating to such 
Subsequent Securities, which side letter will have substantially the same terms as those set forth in this Agreement. In the event 
that Investor does not provide written notice of its election to purchase the Subsequent Securities hereunder within thirty (30) 
business days of receipt of the MFN Notice, Investor will be deemed to have waived its right to such election. 

2. Assignment. The rights provided in this Agreement may not be assigned or transferred by Investor without the 
Company's written consent. This Agreement is for the sole benefit of the parties hereto and their respective successors and 
permitted assigns, and nothing herein, express or implied, is intended to or will confer upon any other person or entity any legal 
or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.

3. Warrant Coverage. Within 90 days of Investor funding the Notes, the Company shall issue to the Investor warrants 
(the “Warrants”) to purchase that number of shares of the common stock of the Company (the “Warrant Shares”) equal in 
value as of December 15, 2023 to ten percent (10%) of the original principal balance of the Notes. The exercise price of the 
Warrants shall be eight dollars and fifty cents ($8.50) per Warrant Share. The Warrants shall expire five (5) years after issuance. 

4. Termination. This Agreement and the rights and obligations described herein will terminate and be of no further force 
or effect immediately before the earliest to occur of (a) the consummation of a merger or consolidation of the Company that is 
effected (i) for independent business reasons unrelated to extinguishing such rights; and (ii) for purposes other than (A) the 
reincorporation of the Company in a different state; or (B) the formation of a holding company that will be owned exclusively by 
the Company’s stockholders and will hold all of the outstanding shares of capital stock of the Company or its successor and (b) 
the expiration or earlier termination of the Notes. 

5. Counterparts. This Agreement may be executed in counterparts, each of which will be deemed an original, but all of 
which together will be deemed to be one and the same agreement. Counterparts may be delivered via facsimile, electronic mail 
(including PDF or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com or 
www.hellosign.com) or other transmission method, and any counterpart so delivered will be deemed to have been duly and 
validly delivered and be valid and effective for all purposes. 

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this letter agreement as of the date first above written.

  Very truly yours,
ROADZEN, INC.

  By:_/s/ Rohan Malhotra
Name: Rohan Malhotra
Title:   CEO

 
Agreed to and accepted:
 

 

By:_/s/ Supurna VedBrat
Supurna VedBrat
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