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Defined Terms

For the purposes of this Annual Report on Form 10-K, the terms "we," "us," "our," "UiPath," and "the Company," refer to UiPath, Inc. and its consolidated
subsidiaries. Meanings of additional defined terms can be found below, in alphabetical order.

ARR

Term Definition

2015 Plan 2015 Stock Plan
2018 Plan 2018 Stock Plan
2021 Plan 2021 Stock Plan

Annual Report on Form 10-K for the fiscal year ended January 31, 2022, filed with the SEC on
2022 Form 10-K  April 4, 2022

Al artificial intelligence

API application programming interface

ARR annualized renewal run-rate

ASC Accounting Standards Codification

ASU Accounting Standards Update

BEPS Base Erosion and Profit Shifting

CASL Canada's Anti-Spam Legislation

CCPA California Consumer Privacy Act of 2018
CFO Chief Financial Officer, Ashim Gupta
Cloud Elements Cloud Elements, Inc.

Co-CEOs Co-Chief Executive Officers, Daniel Dines and Robert Enslin

rate determined by dividing the original issue price applicable to a series of convertible
Conversion Rate  preferred stock by the conversion price applicable to such series of convertible preferred stock

CPRA California Privacy Rights Act of 2020
Credit Facility $200.0 million senior secured revolving credit with a maturity date of October 30, 2023
Current Period ARR as of current period end from the cohort of all customers as of 12 months prior to the
current period end
Dodd-Frank Act Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010
DTAs deferred tax assets
DTLs deferred tax liabilities
EEA European Economic Arena
ESG Environmental, Social, and Governance
ESPP 2021 Employee Stock Purchase Plan
EU European Union
Exchange Act Securities Exchange Act of 1934, as amended
FASB Financial Accounting Standards Board
FCPA United States Foreign Corrupt Practices Act
FDIC Federal Deposit Insurance Corporation
for certain of our products that are available both on-premise and via SaaS, a single offering
Flex Offering that allows customers the choice of either deployment option
GDPR General Data Protection Regulation
iBPMS intelligent business process management suite
IDP intelligent document processing
iPaaS integration platform as a service
GAAP generally accepted accounting principles in the United States
GT Grant Thornton LLP
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IPO

IRC

IRS

IT
JOBS Act
KPMG
LGPD
LLC

ML

NLP
NOLs
OECD
OCR
PIPEDA
PIPL
Prior Period ARR
Re:infer
ROU
RPA
RSAs
RSUs
SaaS
SOX
SCCs
SEC
Securities Act
SSP
TCJA
ul

U.K.
u.s.
VIE

initial public offering

Internal Revenue Code of 1986, as amended
Internal Revenue Service

information technology

Jumpstart Our Business Startups Act

KPMG LLP

Brazil's General Data Protection Law

limited liability company

machine learning

natural language processing

net operating losses

Organisation of Economic Cooperation and Development
optical character recognition

Personal Information Protection and Electronic Documents Act (Canada)
Personal Information Protection Law (China)

ARR from the cohort of all customers as of 12 months prior to relevant period end
Re:infer LTD

right-of-use

robotic process automation

restricted stock awards

restricted stock units

software-as-a-service

the Sarbanes-Oxley Act of 2002

Standard Contractual Clauses

United States Securities and Exchange Commission
Securities Act of 1933, as amended

standalone selling price

Tax Cuts and Jobs Act of 2017

user interface

United Kingdom

United States

variable interest entity
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act about us and our industry that involve substantial risks and uncertainties. All statements other than statements of historical fact contained in this
Annual Report on Form 10-K, including statements regarding our future results of operations or financial condition, business strategy, and plans and objectives
of management for future operations, are forward-looking statements. In some cases, forward-looking statements can be identified because they contain words
such as “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,”
“will,” or “would,” or the negative of these words or other similar terms or expressions. These forward-looking statements include, but are not limited to,
statements concerning the following:

* our expectations regarding our ARR, revenue, expenses, and other operating results;

* our ability to acquire new customers and successfully retain existing customers;

* our ability to increase the number of users who access our platform and the number of automations built on our platform;

* our ability to effectively manage our growth and achieve or maintain profitability;

« future investments in our business, our anticipated capital expenditures, and our estimates regarding our capital requirements;

» the costs and success of our marketing efforts and our ability to evolve and enhance our brand;

* our growth strategies;

» the estimated addressable market opportunity for our platform and for automation in general;

« ourreliance on key personnel and our ability to attract, integrate, and retain highly-qualified personnel and execute management transitions;
* our ability to obtain, maintain, and enforce our intellectual property rights and any costs associated therewith;

« the effect of global events, such as the Russian military operation in Ukraine, on our business, industry, and the global economy;
» our ability to compete effectively with existing competitors and new market entrants; and

» the size and growth rates of the markets in which we compete.

" o« " o« » o« " o« " o« " o« |7« o« o« » o«
’

These forward-looking statements should not be unduly relied upon or regarded as predictions of future events. The forward-looking statements contained
in this Annual Report on Form 10-K are based on our current expectations and projections about future events and trends that we believe may affect our
business, financial condition, and operating results. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties,
and other factors described in ltem 1A, Risk Factors, and elsewhere in this Annual Report on Form 10-K. Moreover, we operate in a highly competitive and
rapidly changing environment. New risks and uncertainties emerge from time to time, and it is not possible for us to predict all risks and uncertainties that could
have an impact on the forward-looking statements contained in this Annual Report on Form 10-K. The results, events, and circumstances reflected in the
forward-looking statements may not be achieved or occur, and actual results, events, or circumstances could differ materially from those described in the
forward-looking statements.

In addition, statements that “we believe,” and similar statements reflect our beliefs and opinions on the relevant subject, based on information available to
us as of the date of this Annual Report on Form 10-K. While we believe such information provides a reasonable basis for our statements, that information may
be limited or incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all relevant information.
Such statements are inherently uncertain, and investors are cautioned not to unduly rely on these statements.

The forward-looking statements made in this Annual Report on Form 10-K relate only to events as of the date on which the statements are made. We
undertake no obligation to update any forward-looking statements made in this Annual Report on Form 10-K to reflect events or circumstances after the date of
this Annual Report on Form 10-K or to reflect new information or the occurrence of unanticipated events, except as required by law. Our forward-looking
statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures, or investments.
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PART I

Item 1. Business

Overview

First established in a Bucharest, Romania apartment in 2005, UiPath was incorporated in Delaware in 2015 as a company principally focused on building
and managing automations and developing computer vision technology, which remains the foundation of our platform today. Since that time, we have evolved
from our beginnings in RPA into an end-to-end Al-powered automation platform through development and acquisitions, launched new products, and expanded
our operations across the globe. Our vision is to enable automation across all knowledge work to accelerate human achievement.

The UiPath Business Automation Platform is The Foundation of Innovation™ because it can be used everywhere, by everyone, for everything, to benefit
every business. We provide our customers with a robust set of capabilities that allow them to discover opportunities for automation, automate using a digital
workforce that seamlessly collaborates with humans, and operate a mission critical automation program at scale. Our platform enables employees to quickly
build automations for both existing and new processes and to utilize software robots to perform a vast array of actions including, but not limited to, logging into
applications, extracting information from documents, moving folders, filling in forms, and updating information fields and databases. The ability of our software
robots to replicate steps performed by humans in executing business processes drives operational efficiencies and enables companies to deliver on key digital
initiatives with greater speed, agility, and accuracy.

Enterprise automation is here, and its momentum is growing as organizations around the world begin to understand the power of automation to drive
efficiency and business outcomes. We aspire to be the defining company, advancing the evolution of automation as not just a tool, but as a way of operating
and innovating.
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Trends Shaping Our Industry

Competition

A fragmented
application
landscape
complicates
business
processes and
hinders digital
transformation.

Automation of
personal
workflows can
lead to a
democratization
of automation.

Resource
constraints
require
organizations to
maximize
workforce
productivity.

Recent
advancements in
Al are enabling
automation of
sophisticated
business
processes and
broader use
cases.

Businesses worldwide have spent billions of dollars on software in an attempt to drive
efficiency and competitive advantages. A proliferation of applications has resulted in a shift
from traditional software suites to specialized point solutions. Enterprises have transitioned
from managing a handful of multi-purpose, largely on-premises applications to managing
hundreds or thousands of point solutions deployed across on-premises, cloud, and hybrid
environments. These applications, which were generally not designed for interoperability,
run in tandem with legacy technologies, relying on humans to act as the connective tissue in
the performance of business processes. As a result, employees lose valuable time
navigating a fragmented application landscape and attention is diverted away from more
cognitive activities that could directly improve business outcomes.

Employees must navigate an ever-increasing number of systems and applications and
execute many manual and repetitive tasks in the performance of their day-to-day work,
leading to frustration and lost productivity. While traditional automation solutions have
attempted to address this friction, they frequently fall short of expectations because they
have been designed for use by developers and engineers, rather than the employees who
are directly involved in and familiar with the work being automated. By contrast, low-code
solutions require little technical expertise and empower employees to use their firsthand
knowledge of business processes to easily automate their personal workflows, resulting in
personal and organizational benefits.

Enterprises are under pressure to maximize the productivity of their employees. This is
even more critical in the current macroeconomic climate. Inflationary tensions have caused
resource constraints for organizations, driving them to become more cost-conscious and
seek new opportunities for efficiency and savings. Investment in automation allows
organizations to devote human capital resources to the highest value tasks that humans do
best, such as abstract thinking, innovation, relationship building, and dealing with
ambiguity.

While RPA can easily capture data and manipulate applications like a person would,
automation of certain more complex and cognitive tasks has historically been out of reach.
The evolution of Al, which refers to decision-making capabilities demonstrated by computer
programs, has now enabled the automation of processes with characteristics—such as
high variability, inherent uncertainty, and unstructured data—that would have been
impossible to automate with RPA alone. Al expands capabilities by enabling software
robots to learn how to read, write, listen, recognize patterns, and make complex decisions,
bringing automation to a new level by opening a world of new opportunities for business
growth, cost reduction, and improved productivity.

The market for automation is one of the fastest growing enterprise software markets and is increasingly competitive. We believe our competitors primarily
fall into the following three categories:

+ Enterprise platform vendors that are acquiring, building, or investing in automation functionality or partnering with automation providers.
* RPA software providers that offer RPA platforms, but lack end-to-end automation capabilities.

* Adjacent automation and integration platform companies, such as low-code, iBPMS, iPaaS, process mining, IDP, and test automation vendors, that
provide additional features that can be useful for automations.

We have alliances and integrations with key vendors in each of these groups, but they often develop and market automation capabilities as extensions of

their core platforms.
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A number of technology companies have attempted to address the automation needs of organizations through the application of business process

management, application development platform offerings, RPA tools, and Al point offerings, as well as other horizontal software applications. However, these
existing offerings are challenged by a number of inherent limitations, including:

lack of an end-to-end platform;

immature Ul automation capabilities;

challenges in linking Al capabilities to real-world execution;
need for changes to an enterprise's underlying infrastructure;
unsuitability for organization-wide use;

lack of governance capabilities at scale; and

lack of an engaged user community.

What We Offer

Our platform is purpose-built to be responsive to these challenges and to advance the next generation of automation with several key strengths:
Our platform’s embedded Al, ML, and NLP capabilities improve decisioning and information processing by adapting to constantly changing variables.
Our software robots’ ability to emulate human behavior allows organizations to address a myriad of use cases, from simple to complex, across levels and
departments.
Our platform allows users to seamlessly design and combine Ul automations, API integrations, and Al-based document understanding in a single
workflow.
Our multi-tenant platform is built for enterprise deployment, with security and governance at its core, and can be deployed on-premises, in a public or
private cloud, or in a hybrid environment. In addition, we offer a managed, multi-tenant SaaS version called Automation Cloud, which enables our
customers to begin automating without the need to provision infrastructure, install applications, or perform additional configurations.
Our intuitive interface and low-code, drag-and-drop functionality is easy for employees to learn regardless of their technical acumen; built-
in, customizable, and shareable components serve as building blocks for users to quickly and easily build and deploy automations.
Our platform tracks, measures, and forecasts the performance of automations, enabling customers to gain powerful insights and generate key
performance indicators with actionable metrics.
Our technology democratizes automation, empowering employees and resulting in greater professional fulfillment and job satisfaction.

Our platform was designed to enable people and software robots to work together in harmony, with each focusing on the processes they execute best, to
improve business outcomes.

The UiPath Business Automation Platform

Our platform is built to span the full automation spectrum. We recently updated its name to reflect our belief that our platform, the UiPath Business

Automation Platform, is now at the center of the way our customers run their businesses—sitting between their application landscape, their processes, and their
people—allowing their processes and people to move forward at the rate that they need to, by delivering resilient and robust automations and applications.
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Discover
Continuously
uncovers
opportunities for
process and task
improvements,
helping to identify the
highest-ROI areas

Automate

Gets more done with
a digital workforce
that seamlessly
collaborates with
people and
automates work via
Ul and API, powered
with native-integrated
Al

Operate

An enterprise-grade
foundation to run and
optimize a mission
critical automation
program at high scale

Our Growth Strategies

Customer Acquisition and Expansion— We have simplified our go-to-market approach to drive a level of alignment that we believe will result in refined
market segmentation, higher sales productivity, and better customer experience. We sell automation not merely as a tool, but as a way of operating and
innovating, and emphasize the ability of our platform to deliver meaningful business outcomes for our customers.

We sell our platform through a direct sales team, supported by a team of pre-sales engineers and our professional services organization, who offer
technical expertise to help customers accelerate adoption and time-to-value. We also sell through channel partnerships and are focused on maintaining and
growing a high-quality ecosystem of partners that build, train, and certify skills on our technology as well as those that deploy our technology on behalf of their
customers.

We sell to organizations of all sizes across a broad range of industries and geographies, with a focus on enterprise customers. In certain geographies, we
maintain specialized teams that concentrate on specific verticals such as financial services, healthcare, manufacturing, and public sector. We've designed our
go-to-market engine to segment our customer base according to propensity to invest in automation, and align our coverage model accordingly:

*  Enterprise—We dedicate a higher density of resources and coverage to the largest companies with the highest propensity to invest in and potential to
adopt automation at scale. We believe these accounts represent our largest growth opportunity. Here we focus on selling positive business outcomes that
resonate with C-level executives and leverage our largest partners for enablement. Dense coverage ratios and industry alignment of sales teams allow us
to accelerate both new customer acquisition and usage expansion.




Table of Contents

«  Corporate and Mid-Market—We focus our more efficient and cost-effective resources on companies in the earlier stages of their automation journey, with
a one-to-many coverage ratio. Our customers frequently see rapid time-to-value with our products, and we are able to quickly expand sales within
organizations as customers add features, expand use cases, and increase the number of software robots beyond their initial deployment. The broad
applicability of our platform enables us to sell across all levels and departments of an organization, affording opportunity for eventual graduation to the
enterprise level.

*  Small and Mid-Sized Business—We seek to sell to the smallest companies primarily through our most efficient partner-led, self-service, and digital
channels, focusing on new durable customer acquisition. In addition, we are developing opportunities for product-led growth which will enable us to speak
to users within the product to organically nurture adoption and sell additional capabilities.

Our sales efforts are complemented by our marketing initiatives, which build brand awareness, cultivate a large and growing community, and drive
demand through a combination of global and local campaigns. We employ a variety of approaches to reach prospective customers, including community
evangelism, in-person and digital events, content marketing, digital advertising, search optimization, partner marketing, social media, and public relations. We
host and present regularly at regional and global events, including our own Forward and Together conferences.

Platform Investment and Innovation— We intend to improve outcomes for our customers by expanding our platform. We have made and plan to
continue to make significant investments in research and development to enhance our technology. For example, in May 2022, we released version 22.4 of the
UiPath Business Automation Platform. This release introduced new Saa$S robots hosted in the UiPath Automation Cloud™, which allow customers to deploy
unattended software robots instantly without IT, resources, or infrastructure. Other improvements in 22.4 included a larger library of ready-to-go automations,
upleveled security and governance, and support for macOS. In October 2022, we released version 22.10 of the UiPath Business Automation Platform. This
newest version provides browser-based access to a low-code build platform, the ability to build public-facing apps, enhanced process and task mining
capabilities, and platform intelligence to help software robots understand both structured and unstructured data.

Strategic Acquisitions—We have acquired businesses and technologies to drive product and market expansion. For example, in July 2022, we acquired
Re:inter LTD, a provider of NLP software focused on unstructured documents and communications, laying the foundation for our Communications Mining
technology, which has been a fitting complement to our existing Document Understanding capabilities. We expect to continue to evaluate acquisition
opportunities that we believe are complementary to our platform.

Community Engagement—We have built an extensive ecosystem through our Community, UiPath Academy and Academic Alliance initiatives, which
support and train individuals working with our platform. Additionally, we offer free access via our Community Edition and Enterprise Trial, both available online.
(Community Edition is a limited version of our platform that is offered for free to small businesses, university students, and individuals, whereas Enterprise Trial
provides full functionality for a limited time.) The result is a global network of automation professionals who are actively building and sharing automations and
transforming the way work gets done. We believe that our highly engaged user community differentiates us from competitors and that helping individual users to
build their skills will drive future adoption of our platform.

Customers
We have a large and diversified customer base across a broad range of industry sectors.

We determine our customer count by considering the number of accounts with a unique account identifier for which we have an active subscription in the
period indicated, including entities to which we have sold our products either directly or through a channel partner. A single organization with multiple divisions,
segments, or subsidiaries is counted as a single customer. Our customer count is subject to adjustment for acquisitions, consolidations, spin-offs, and other
market activity. Non-paying partners and resellers and users of free or trial subscriptions are excluded from our customer count.
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We had approximately 10,800 and over 10,100 customers as of January 31, 2023 and 2022, respectively. The following chart illustrates the growth of our
customer base over the past five years*:

12,000
11,000

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
*Figures as of January 31

Number of Customers

Partners

We develop and maintain business and technology partnerships that help us to integrate the latest technology into our platform and to market and deliver
our platform to our customers around the world.

Our business partners include regional system integrators, value-added resellers, and business consultants that enhance our market presence and drive
greater sales efficiencies. In fiscal year 2023, we closed deals with a select number of partners that will offer our technology as managed services to their
customers. While we have historically tiered partners based on their maintenance of competency requirements and a specified number of satisfied customers,
we are in the process of transforming our partner ecosystem to increase focus on driving customer adoption, consumption, usage, and time-to-value,
emphasizing quality of relationships.

Our technology partners bring specialized capabilities to our platform. They collaborate with us to develop integrations that simplify the interoperability of
our platform with their technology, resulting in faster time-to-value. Examples of integrations available to our customers include integrations with offerings from
Amazon Web Services Inc., Adobe Inc., Alteryx, Inc., Atlassian Corp Plc, Box, Inc., CrowdStrike, Inc., DocuSign Inc., Microsoft Corporation, Oracle Corporation,
OutSystems, Qlik Technologies Inc., Salesforce.com, Inc., SAP SE, ServiceNow, Inc., Snowflake Inc., Tableau Software, LLC, and Workday, Inc.

We also drive innovation with leading Al technology partners that specialize in OCR, NLP, and custom ML and Al algorithms that are additive to our
platform and can enhance the long-term business outcomes of our customers’ automations. Additionally, we maintain partnerships with leading cloud vendors,
such as Amazon Web Services Inc., Google Inc., and Microsoft Corporation, to both simplify the deployment of our platform and to extend our platform to offer
customers the benefits of cloud-based Al capabilities.

Intellectual Property
Intellectual property rights are important to the success of our business. We rely on a combination of patent, copyright, trademark, and trade secret laws

in the U.S. and other jurisdictions, as well as license agreements, confidentiality procedures, non-disclosure agreements with third parties, and other contractual
protections, to protect our intellectual property rights, including our proprietary technology, software, know-how, and brand.

10
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As of January 31, 2023, we held 114 issued patents which are scheduled to expire between October 2039 and February 2043, across several
jurisdictions:

Taiwan, 2

China, 6

Japan, 12

South Korea, 13 ——

United States, 81

As of January 31, 2023, we also had 171 pending patent applications in the U.S., including 5 allowed U.S. patent applications, 124 pending Patent
Cooperation Treaty applications, and 410 pending and 10 allowed patent applications in other jurisdictions. We held 10 registered U.S. trademarks, 11 pending
U.S. trademark applications, and more than 500 active foreign trademark filings. We also held over 45 internet domain names.

We continually review our development efforts to assess and identify the existence and patentability of new intellectual property.

The terms of individual patents extend for varying periods of time, depending upon the date of filing of the patent application, the date of patent issuance,
and the legal term of patents in the countries in which they are obtained. Generally, patents issued for applications filed in the U.S. are effective for 20 years
from the earliest effective filing date of a non-provisional patent application. The duration of patents outside of the U.S. varies in accordance with provisions of
applicable local law, but is typically also 20 years from the earliest effective filing date. However, the actual protection afforded by a patent varies from country to
country and depends upon many factors, including the type of patent, the scope of its coverage, the availability of legal remedies in a particular country, and the
validity and enforceability of the patent.

Although we rely on intellectual property rights, including patents, copyrights, trademarks, and trade secrets, as well as contractual protections to establish
and protect our proprietary rights, we believe that factors such as the technological and creative skills of our personnel, development of new services, features,
and functionality, and frequent enhancements to our platform are equally essential to establishing and maintaining our technology leadership position.

We restrict access to and use of our proprietary technology and other confidential information through the use of internal and external controls, including
contractual protections with employees, contractors, customers, and partners. We require our employees, consultants, and certain other third parties to enter
into confidentiality and proprietary rights agreements, and we control and monitor access to our software, documentation, and other confidential information. Our
policy is to require all employees and independent contractors to sign agreements assigning to us any inventions, trade secrets, works of authorship,
developments, processes, and other intellectual property generated by them on our behalf and under which they agree to protect our confidential information. In
addition, we generally enter into confidentiality agreements with our customers and partners. See the section titled

11
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‘Risk Factors—Risks Related to Our Intellectual Property ,” included in Item 1A of this Annual Report on Form 10-K, for a description of risks related to our
intellectual property.

Government Regulation

Our business is and will continue to be subject to extensive U.S. federal and state and foreign laws and regulations, including laws and regulations
involving privacy, data protection, security, intellectual property, competition, taxation, anti-corruption, anti-bribery, anti-money laundering, and other similar
laws. Many of these laws and regulations are still evolving and are likely to remain uncertain for the foreseeable future, and these laws and regulations can vary
significantly from jurisdiction to jurisdiction. The costs of complying with these laws and regulations are high and are likely to increase in the future. Further, the
impact of these laws and regulations may disproportionately affect our business in comparison to our competitors that have greater resources.

In the U.S., we are subject to data security and privacy rules and regulations promulgated under the authority of the Federal Trade Commission, the
Electronic Communications Privacy Act, the Computer Fraud and Abuse Act, the CCPA, and other state and federal laws relating to privacy and data security.
The CCPA requires covered businesses to provide new disclosures to California residents and to provide them new ways to opt out of the sale of personal
information, and provides a private right of action and statutory damages for data breaches. Other jurisdictions in the U.S. are beginning to propose laws similar
to the CCPA.

As a result of our international operations, we must comply with many data security and privacy laws that may vary significantly from jurisdiction to
jurisdiction. Virtually every jurisdiction in which we operate has established or is in the process of establishing data security and privacy legal frameworks with
which we or our customers must comply. Our failure to comply with the laws of each jurisdiction may subject us to significant penalties. For example, the data
protection landscape in Europe, including with respect to cross-border data transfers, is currently unstable and other countries outside of Europe have enacted
or are considering enacting cross-border data transfer restrictions and laws requiring local data residency.

We must also comply with sanctions that are issued by countries in which we do business. In response to Russia’s military operations in Ukraine, the U.S.,
the EU, the U.K., Australia, Japan and other countries have imposed sanctions on Russia. Russia has also imposed sanctions. While Russia, Belarus, and
Ukraine represent an immaterial percentage of our business, this is a complex and evolving area.

For a discussion of the various risks we face from regulation and compliance matters, see the sections titled “ Risk Factors—Risks Related to Data Privacy

and Cybersecurity” and “Risk Factors—Risks Related to Requlatory Compliance and Governmental Matters ” included in Item 1A of this Annual Report on Form
10-K.

Human Capital
Workforce

Human capital is our most important asset. We were recognized as one of Inc.’s Best Workplaces for 2022 and won eight Best Company awards from
Comparably in 2022, including awards for Global Culture, Happiness, Perks and Benefits, Leadership, and Best Places to Work in New York. We have been
able to attract and motivate exceptionally talented, educated, and experienced employees, and believe that our ability to continue to do so is critical to our
success. The principal purposes of our equity and other incentive plans are to attract, retain, and motivate selected employees, consultants, and directors
through the granting of stock-based compensation awards and cash-based performance bonus awards.
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As of January 31, 2023, we had a total of 3,833 full-time employees, geographically distributed as follows:

United States, 30%

Romania, 27%

0,
Rest of world, 23%~ apan, T

India, 13%

The following chart presents our full-time employees by financial statement line as of January 31, 2023:

83

B Cost of revenue B Sales and marketing
B Research and development B General and administrative

We are subject to local labor law requirements in all countries in which we operate. We consider our employee relations to be good and have not
experienced any work stoppages.
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Culture and Values

We believe that our culture and values are critical to our success and help us to deliver tangible financial and operational benefits to our
customers, employees, and stockholders. Our core values are:

<~ Humble
Listen. Learn. Help Others.

Bold

Challenge. Experiment. Explore.

Immersed

Consider. Reflect. Imagine.

a2 Fast
* Take Action. Preempt. Transform.

Diversity, Equity, and Belonging

We believe that diversity, equity, and belonging is a business priority and a moral imperative, driving value for our employees, communities, and
customers. We are strong because we welcome diverse perspectives, experiences, and approaches. We have added dedicated diversity, equity, and belonging
roles to our human resources organization and seek to create an environment where employees are valued, respected, and empowered. We are committed to
challenging and seeking to address inequities internally and in our communities and we invest in education to create equity. We increase job candidate pipeline
diversity through external organizations such as Jobwel, NPower, and Inroad, as well as outreach to Historically Black Colleges, Black Girls Who Code, and
Women Impact Tech, and have increased focus on recruiting women into leadership roles and to our Board of Directors.

Social Responsibility and Community Initiatives

We aspire to make work more meaningful for the global community as we help accelerate human achievement. This is reflected in our desire to improve
our communities by bringing our technology to underserved areas. Through our global Automation for Good initiatives, we worked with governments during
the COVID-19 pandemic to deploy our technology to assist government entities, hospitals, and non-profit organizations to improve citizen response, free health
care workers to spend more time with patients, and accelerate mission objectives. As part of our commitment to make automation a force for good in the world,
we have invested in research, collaborations, and partnerships to develop automation solutions to help solve global challenges and explore how to increase the
positive impact of this technology for the benefit of people and our planet. Furthermore, we have supported initiatives and opportunities dedicated to improving
automation skills and technology access and creating social good with our free online learning platform, UiPath Academy. Workin g with
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our partners to develop accessible paths toward fulfilling careers and foster meaningful employment opportunities remains a key priority for UiPath, and we have
expanded our network of partner organizations to equip students and workers with automation skills as part of our UiPath Academic Alliance program. We also
founded the UiPath Foundation, an independent non-governmental, non-profit, non-political, and non-religious global organization, headquartered in Romania,
which aims to provide children living in poverty with the skills and tools necessary to reach their potential. In April 2021, we joined the Pledge 1% movement; as
of January 31, 2023, we have donated 0.3 million shares of our Class A common stock to fund projects related to our environmental, social, and governance
initiatives, with an additional 2.5 million shares of our Class A common stock reserved for distribution by April 2031.

Corporate and Available Information

We were first established in Bucharest, Romania in 2005 and incorporated in Delaware on June 9, 2015. Our principal executive offices are located at
One Vanderbilt Avenue, 60th Floor, New York, New York 10017, and our telephone number is (844) 432-0455.

The UiPath logo, “UiPath,” “Automation Cloud,” "The Foundation of Innovation," and our other registered and common law trade names, trademarks, and
service marks are the property of UiPath, Inc. or our subsidiaries. Any other trade names, trademarks and service marks used in this Annual Report on Form
10-K are the property of their respective owners.

Our website address is www.uipath.com. Information found on, or accessible through, our website is not a part of, and is not incorporated into, this
Annual Report on Form 10-K. We file electronically with the SEC our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K,
and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act. We make available on our website at
www.uipath.com, free of charge, copies of these reports and other information as soon as reasonably practicable after we electronically file such material with,
or furnish it to, the SEC. The SEC maintains an internet site that contains reports, proxy and information statements and other information regarding issuers that
file electronically with the SEC at www.sec.gov.

We may use our website as a distribution channel for material company information. Financial and other important information regarding UiPath is
routinely posted on and accessible through our website at www.uipath.com. We therefore encourage investors and others interested in UiPath to review the
information that we make available on our website, in addition to following our filings with the SEC, webcasts, press releases, and conference calls. In addition,
you may automatically receive email alerts and other information about UiPath when you enroll your email address by visiting “Resources” under the "Investor
Relations" section at www.uipath.com.
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Item 1A. Risk Factors

Our operations and financial results are subject to various risks and uncertainties, including those described below. You should consider and read
carefully all of the risks and uncertainties described below, together with all of the other information contained in this Annual Report on Form 10-K, including the
section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations ” and our consolidated financial statements and the
related notes. The risks described below are those which we believe are the material risks we face. The occurrence of any of the following risks or additional
risks and uncertainties not presently known to us or that we currently believe to be immaterial could materially and adversely affect our business, financial
condition, or results of operations. In such case, the trading price of our Class A common stock could decline.

Risk Factors Summary

The following is a summary of the principal risks associated with an investment in our Class A common stock:

Our recent rapid growth may not be indicative of our future growth. Our limited operating history and recent rapid growth also make it difficult to
evaluate our future prospects and may increase the risk that we will not be successful.

We may not be able to successfully manage our growth and, if we are not able to grow efficiently, we may not be able to reach or maintain
profitability, and our business, financial condition, and results of operations could be harmed.

Because we derive substantially all of our revenue from our automation platform, failure of this platform to satisfy customer demands could adversely
affect our business, results of operations, financial condition, and growth prospects.

Our business depends on our existing customers renewing their licenses and purchasing additional licenses and products from us and our channel
partners. Declines in renewals or purchases of additional licenses and products by our customers could harm our future operating results.

If we are unable to attract new customers, our business, financial condition, and results of operations will be adversely affected.

The markets in which we participate are competitive and, if we do not compete effectively, our business, financial condition, and results of operations
could be harmed.

If we fail to retain and motivate members of our management team or other key employees or to integrate new team members, fail to execute
management transitions, or fail to attract additional qualified personnel to support our operations, our business and future growth prospects could be
harmed.

Unfavorable macroeconomic conditions, including those caused by inflation, the Russian military action in Ukraine and related geopolitical situation,
bank failures, or reductions in customers' spending on software, could limit our ability to grow our business and negatively affect our results of
operations.

A limited number of customers represent a substantial portion of our revenue and ARR. If we fail to retain these customers, our revenue and ARR
could decline significantly.

We rely on our channel partners, including our strategic alliances, to generate a substantial amount of our revenue, and if we fail to expand and
manage our distribution channels or fulfill our future service obligations, our revenue could decline and our growth prospects could suffer.

If we are not able to introduce new features or services successfully and to make enhancements to our platform or products, our business and results
of operations could be adversely affected.

Real or perceived errors, failures, or bugs in our platform and products could adversely affect our business, results of operations, financial condition,
and growth prospects.

Incorrect or improper implementation or use of our platform and products could result in customer dissatisfaction and harm our business, results of
operations, financial condition, and growth prospects.

We rely upon third-party providers of cloud-based infrastructure to host our cloud-based products. Any disruption in the operations of these third-party
providers, limitations on capacity, or interference with our use could adversely affect our business, financial condition, and results of operations.
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We expect fluctuations in our financial results, making it difficult to project future results, and if we fail to meet the expectations of securities analysts
or investors with respect to our results of operations, our stock price could decline.

If we fail to maintain and enhance our brand, our ability to expand our customer base will be impaired and our business, financial condition, and
results of operations may suffer.

We are subject to stringent and changing obligations related to data privacy and security, including laws, regulations and standards, information
security policies, and contractual obligations. Use and development of artificial intelligence and machine learning systems is also an area of
developing laws, rules, and regulations. Our actual or perceived failure to comply with such obligations could lead to regulatory investigations or
actions; litigation; fines and penalties; disruptions of our business operations; reputational harm; loss of revenue or profits; loss of customers or sales;
and other adverse business consequences.

If our information technology systems or data, or those of third parties upon which we rely, are or were compromised, we could experience adverse
consequences resulting from such compromise, including but not limited to regulatory investigations or actions; litigation; fines and penalties;
disruptions of our business operations; reputational harm; loss of revenue or profits; loss of customers or sales; and other adverse consequences.

Any failure to obtain, maintain, protect, or enforce our intellectual property and proprietary rights could impair our ability to protect our proprietary
technology and our brand.

We may become subject to intellectual property disputes, which are costly and may subject us to significant liability and increased costs of doing
business.

Our current operations are international in scope, and we plan further geographic expansion, creating a variety of operational challenges.
The Russian military action in Ukraine may produce near and longer term economic and geopolitical disruption which may harm our business.

The dual class structure of our common stock has the effect of concentrating voting control with Daniel Dines, our Co-CEO, Co-Founder, and
Chairman, which will limit your ability to influence the outcome of important decisions.

Risks Related to Our Business, Products, Operations, and Industry

Our recent rapid growth may not be indicative of our future growth. Our limited operating history and recent rapid growth also make it difficult
to evaluate our future prospects and may increase the risk that we will not be successful.

We have experienced rapid growth. Our ARR was $1,203.8 million and $925.3 million at January 31, 2023 and 2022, respectively, representing a growth
rate of 30%. We generated revenue of $1,058.6 million and $892.3 million for fiscal years 2023 and 2022, respectively, representing a growth rate of 19%. You
should not, however, rely on the ARR or revenue growth of any prior quarterly or annual fiscal period as an indication of our future performance. We were
incorporated in June 2015, and as a result of our limited operating history, our ability to accurately forecast our future results of operations is limited and subject
to a number of uncertainties, including our ability to plan for and model future growth. Even if our ARR and revenue continue to increase, our ARR and revenue
growth rates may decline in the future as a result of a variety of factors, including the maturation of our business, increased competition, changes to technology,
a decrease in the growth of our overall market, or our failure, for any reason, to continue to take advantage of growth opportunities. Overall growth of our
business depends on a number of additional factors, including our ability to:

price our products effectively so that we are able to attract new customers and expand sales to our existing customers;
expand the functionality and use cases for the products we offer on our platform;

maintain and expand the rates at which customers purchase and renew licenses to our platform;

provide our customers with support that meets their needs;

continue to introduce and sell our products to new markets;
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. continue to develop new products and new functionality for our platform and successfully further optimize our existing products and infrastructure;
. successfully identify and acquire or invest in businesses, products, or technologies that we believe could complement or expand our platform; and
. increase awareness of our brand on a global basis and successfully compete with other companies.

We may not successfully accomplish any of these objectives, and as a result, it is difficult for us to forecast our future results of operations. If the
assumptions that we use to plan our business are incorrect or change in reaction to changes in our market, or if we are unable to maintain consistent ARR,
revenue, or ARR or revenue growth, our stock price could be volatile, and it may be difficult to achieve and maintain profitability.

In addition, we expect to continue to expend substantial financial and other resources on:

. our technology infrastructure, including systems architecture, scalability, availability, performance, and security;

. our sales and marketing organization to engage our existing and prospective customers, increase brand awareness, and drive adoption of our
products;

. product development, including investments in our product development team and the development of new products and new functionality for our
platform as well as investments in further optimizing our existing products and infrastructure;

. acquisitions or strategic investments;

. our international operations and continued international expansion; and

. general administration, including increased legal and accounting expenses associated with being a public company.

These investments may not be successful on the timeline we anticipate or at all, and may not result in increased ARR or revenue growth. For instance, we
anticipate that our customers will continue to increase adoption of our SaaS products in future periods. We have offered our SaaS products for only a short
period of time, and we cannot predict how increased adoption of our SaaS products will change the buying patterns of our customers or impact our future ARR
or revenue. If we are unable to maintain or increase our ARR or revenue at a rate sufficient to offset the expected increase in our costs, our business, financial
condition, and results of operations will be harmed, and we may not be able to achieve or maintain profitability over the long term. Additionally, we have
encountered, and may in the future encounter, risks and uncertainties frequently experienced by growing companies in rapidly changing industries, such as
unforeseen operating expenses, difficulties, complications, delays, and other known or unknown factors that may result in losses in future periods. If our ARR or
revenue growth does not meet our expectations in future periods, our business, financial condition, and results of operations may be harmed, and we may not
achieve or maintain profitability in the future.

We may not be able to successfully manage our growth and, if we are not able to grow efficiently, we may not be able to reach or maintain
profitability, and our business, financial condition, and results of operations could be harmed.

We have experienced and may continue to experience rapid growth and organizational change, which has placed and may continue to place significant
demands on our management and our operational and financial resources. Actions we may decide to take in the future in our attempt to achieve profitability may
not be successful in yielding our intended results and may not appropriately address either or both of the short-term and long-term strategy of our business.
Implementation of a go forward plan and any other cost-saving initiatives, including possible future restructuring efforts, may be costly and disruptive to our
business, the expected costs and charges may be greater than forecasted, and the estimated cost savings may be lower than forecasted. Finally, our
organizational structure is becoming more complex as we improve our operational, financial and management controls as well as our reporting systems and
procedures. If we fail to manage our anticipated growth, company personnel transitions, and change in a manner that preserves the key aspects of our
corporate culture, our employee retention may suffer, which could negatively affect our products, brand, and reputation and harm our ability to retain and attract
customers and employees.
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In addition, as we expand our business, it is important that we continue to maintain a high level of customer service and satisfaction. If we are not able to
continue to provide high levels of customer service, our reputation, as well as our business, results of operations, and financial condition, could be harmed. As
usage of our platform capabilities grow, we will need to continue to devote additional resources to improving and maintaining our infrastructure and integrating
with third-party applications. In addition, we have needed and will continue to need to appropriately scale our internal business systems and our services
organization, including customer support and professional services, to serve our growing customer base. Failure of or delay in these continuing efforts could
result in impaired system performance and reduced customer satisfaction, resulting in decreased sales to new customers, lower dollar-based net retention
rates, the issuance of service credits, or requested refunds, which would hurt our revenue growth and our reputation. Even if we are successful in our expansion
efforts, they will be expensive and complex, and require the dedication of significant management time and attention. We have faced and could continue to face
inefficiencies or service disruptions as a result of our efforts to scale our internal infrastructure. We cannot be sure that the expansion of and improvements to
our internal infrastructure will be effectively implemented on a timely basis, if at all, and such failures could harm our business, financial condition, and results of
operations.

Because we derive substantially all of our revenue from our automation platform, failure of this platform to satisfy customer demands could
adversely affect our business, results of operations, financial condition, and growth prospects.

We derive and expect to continue to derive substantially all of our revenue from our automation platform. As such, market adoption of our automation
platform is critical to our continued success. Demand for our automation platform may be affected by a number of factors, many of which are beyond our control,
including continued market acceptance and integration of our platform into our customers’ operations; the continued volume, variety, and velocity of automations
that are generated through use of our platform; timing of development, and release of new offerings by our competitors; technological change, including in the
areas of Al and ML systems, and the rate of growth in our market. Additionally, the utility of our automation platform and products relies in part on the ability of
our customers to use our automation products in connection with other third-party software products that are important to our customers' businesses. If these
third-party software providers were to modify the terms of their licensing arrangements with our customers in a manner that would reduce the utility of our
products, or increase the cost to use our products in connection with these third-party software products, then our customers may no longer choose to adopt our
automation platform or continue to use our products. If we are unable to continue to meet the demands of our customers and the developer community, our
business operations, financial results, and growth prospects will be materially and adversely affected.

Our business depends on our existing customers renewing their licenses and purchasing additional licenses and products from us and our
channel partners. Declines or significant delays in renewals or purchases of additional licenses and products by our customers could harm our
future operating results.

Part of our growth strategy relies on our ability to deliver significant value in a short time to our customers, so that our customers will scale the use of our
platform throughout their enterprise. Accordingly, our future success depends in part on our ability to exhibit this value and sell additional licenses and products
to our existing customers, and our customers renewing their licenses with us and our channel partners when contract terms expire. Our license agreements
primarily have annual terms, and some of our license agreements have multi-year terms. We generally do not sell standalone licenses with a term of less than
one year. However, during the term of an annual contract or the last year of a multi-year contract, our customers may enter into an additional license agreement
with a termination date that is coterminous with the anniversary date of such annual contract. Our customers have no obligation to renew their licenses for our
products after the expiration of their license period. We provide some customers the opportunity to use our automation platform and products for free prior to
purchasing a license. We also work with our customers to identify opportunities for follow-on sales to increase our footprint within their businesses.

In order for us to maintain or improve our results of operations, it is important that our customers renew or expand their licenses with us and our channel
partners. We cannot accurately predict our renewals and dollar-based net retention rate given the diversity of our customer base in terms of size, industry, and
geography. Our renewals and dollar-based net retention rate may decline or fluctuate as a result of a number of factors, many of which are outside our control,
including the business strength or weakness of our customers; continuing or new delays in renewals due to economic conditions; customer usage, including the
ability of our customers to quickly integrate our products into their businesses and continually find new uses for our products within their businesses;
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cloud automation deployment or adoption issues; customer satisfaction with our products and platform capabilities and customer support; the utility of our
platform to cost-effectively integrate with third-party software products; our prices; the capabilities and prices of competing products; mergers and acquisitions
affecting our customer base; consolidation of affiliates’ multiple paid business accounts into a single paid business account or loss of business accounts in their
entirety; the effects of global economic conditions including the immediate and longer-term effects of the Russian military action in Ukraine, reductions in our
customers’ spending on software solutions or their spending levels generally; perceived security or data privacy risks from the use of our products; changes in
regulatory regimes that affect our customers or our ability to sell our products, including changes to sanctions and export control regimes; or the views of the
industry and public with regard to our products and automation products generally, including as a result of increased automation and displacement of human
workforces. These factors may also be exacerbated if, consistent with our growth strategy, our customer base continues to grow to encompass larger
enterprises, which may also require more sophisticated and costly sales efforts. If our customers do not purchase additional licenses and products from us or
our customers fail to renew their licenses, our revenue may decline and our business, financial condition, and results of operations may be harmed.

We continually review how best to market our platform to our customers and potential customers and how to organize, train, and deploy our sales teams
for efficiency and effectiveness; however, if our efforts and the changes that we are trying to implement on an ongoing basis are not successful, it could
adversely affect our platform adoption and our growth.

If we are unable to attract new customers, our business, financial condition, and results of operations will be adversely affected.

To increase our revenue, we must continue to attract new customers. Our success will depend to a substantial extent on the widespread adoption of our
platform and products as an alternative to existing solutions, including as an alternative to traditional systems relying on manual tasks and processes. Many
enterprises have invested substantial personnel and financial resources to integrate traditional human-driven processes into their business architecture and,
therefore, may be reluctant or unwilling to migrate to an automation solution. Accordingly, the adoption of automation solutions may be slower than we
anticipate. A large proportion of our target market still uses traditional systems relying on manual tasks and processes for the major part of their operations. This
market may need further education on the value of automation solutions in general and our platform and products in particular, and on how to integrate them
into current operations. A lack of education as to how our automation platform and solutions operate may cause potential customers to prefer more traditional
methodologies or their limited, internally-developed automated processes, to be cautious about investing in our platform and products, or to have difficulty
integrating our platform and products into their business architecture. If we are unable to educate potential customers and change the market’s readiness to
accept our technology, we may experience slower than projected growth and our business, results of operations, and financial condition may be harmed.

In addition, as our market matures, our products evolve, and competitors introduce lower cost or differentiated products that are perceived to be
alternatives to our platform and products, our ability to sell licenses for our products could be impaired. Further, as various forms of Al, including generative Al,
become more widely adopted and acceptable, if customers were to feel that our technology was not developing apace, our business and growth prospects
could be harmed. The rapid evolution of Al may require the application of resources to develop, test, and maintain our products and services so that they are
ethically designed to minimize unintended, harmful impacts. Similarly, our license sales could be adversely affected if customers or users within these
organizations perceive that features incorporated into competitive products reduce the need for our products or if they prefer to purchase other products that are
bundled with solutions offered by other companies that operate in adjacent markets and compete with our products. As a result of these and other factors, we
may be unable to attract new customers, which may have an adverse effect on our business, financial condition, and results of operations.

The markets in which we participate are competitive and, if we do not compete effectively, our business, financial condition, and results of
operations could be harmed.

Our platform and products provide automation solutions that our customers can integrate throughout their businesses. Accordingly, we compete with
companies that provide RPA and other automation solutions, including Appian Corporation, Automation Anywhere, Inc., Blue Prism Group PLC, Celonis Inc.,
Kofax Inc., Microsoft Corporation, NICE LTD., NTT Ltd., Pegasystems Inc., and WorkFusion, Inc. In addition to RPA software providers, we compete with
automation lifecycle technology providers, such as low-code, iBPMS, iPaaS, process mining, IDP, and test automation vendors, which develop and market
automation capabilities as extensions of their core
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platforms, and enterprise platform vendors, which provide horizontal applications and productivity tools and are acquiring, building, or investing in automation
functionality or partnering with automation providers. We also compete with companies that provide and support the traditional systems relying on manual tasks
and processes that our platform and products are designed to replace, including companies that facilitate outsourcing of such tasks and processes to lower cost
workers. Our customers may also internally develop their own automated solutions to address tasks particular to their business.

The automation market is one of the fastest growing enterprise software markets and is increasingly competitive. With the introduction of new
technologies and market entrants, we expect that the competitive environment will remain intense going forward. For instance, as our market becomes
increasingly driven by cloud-based solutions, native cloud providers may enter this market and provide competitive offerings at lower prices. Additionally, open
source alternatives for automation that are offered at no cost may impact our ability to sell our products to certain customers who may prefer to rely on these
tools. Our competitors may be able to respond more quickly to new or expanding technology, such as newly emerging generative Al technologies, and devote
more resources to product development that we can. The speed of technological development may prove disruptive to some of our markets if we are unable to
maintain the pace of innovation. Some of our actual and potential competitors have been acquired by other larger enterprises, have made or may make
acquisitions, may enter into partnerships or other strategic relationships that may provide more comprehensive products than they individually had offered, or
may achieve greater economies of scale than us. In addition, new entrants not currently considered to be competitors may enter the market through
acquisitions, partnerships, or strategic relationships. As we look to market and sell our products and platform capabilities to potential customers with existing
internal solutions, we must convince their internal stakeholders that our products and platform capabilities are superior to their current solutions. If we fail to do
S0, our business, results of operations, and financial condition may be harmed.

If we fail to continue to differentiate our platform and products from those offered by our competitors, then our business, results of
operations, and financial condition may be harmed.

Our competitors vary in size and in the breadth and scope of the products offered. Many of our competitors and potential competitors have greater name
recognition, longer operating histories, more established customer relationships and installed customer bases, larger marketing budgets, and greater resources
than we do. Further, other potential competitors not currently offering competitive solutions may expand their product or service offerings to compete with our
products and platform capabilities. For instance, a number of our potential competitors already have close, integrated relationships with our customers and
potential customers for other service offerings. If any of these potential competitors were to provide an automation solution within their current service offerings
as a single, integrated solution, our customers and potential customers may choose to adopt the integrated solution due to administrative ease or other factors
that are outside our control. Our current and potential competitors may also establish cooperative relationships among themselves or with third parties that may
further enhance their resources and product offerings in our addressable market. Our competitors may be able to respond more quickly and effectively than we
can to new or changing opportunities, technologies, standards, and customer requirements. An existing competitor or new entrant could introduce new
technology that reduces demand for our products and platform capabilities. In addition to product and technology competition, we face pricing competition.
Some of our competitors offer their on-premises or SaaS solutions at a lower price, which has resulted in, and may continue to result in, pricing pressures.

For all of these reasons, we may not be able to compete successfully against our current or future competitors, and this competition could result in the
failure of our platform to continue to achieve or maintain market acceptance, which would harm our business, results of operations, and financial condition.

If we fail to retain and motivate members of our management team or other key employees or to integrate new team members, fail to execute
management transitions, or fail to attract additional qualified personnel to support our operations, our business and future growth prospects could
be harmed.

Our success and future growth depend largely upon the continued services of our executive officers, particularly Daniel Dines, our Co-Chief Executive
Officer, Co-Founder, and Chairman, as well as our other key employees in the areas of research and development and sales and marketing. Additionally, many
members of our management team have been with us for a short period of time, including Robert Enslin, our Co-Chief Executive Officer, who joined us in May
2022; and Brigette McGinnis-Day, our Chief People Officer, who joined us in August 2022. Chris Weber, our former Chief Business Officer, recently announced
his departure from UiPath after a year of service. From time to time, there have been and may continue to be changes in our executive management team or
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other key employees resulting from the hiring or the departure of these personnel. Our executive officers and other key employees are employed on an at-
will basis, which means that these personnel could terminate their employment with us at any time. The loss of one or more of our executive officers, or the
failure by our executive team to effectively work with our employees and lead the Company, could harm our business. Further, we have recently adopted a co-
Chief Executive Officer structure and streamlined our senior management structure. Any of these changes may not achieve our desired results. As we
experience personnel turnover, we have experienced and may continue to experience some loss of internal knowledge from time to time. The streamlining of
our senior management team could introduce additional risk with fewer executives tasked with leading our organization. We also are dependent on the
continued service of our existing software engineers because of the complexity of our products and platform capabilities.

In addition, competition for these personnel is intense, especially for engineers experienced in designing and developing RPA, Al, and ML applications,
and experienced sales professionals. From time to time, we have experienced, and we expect to continue to experience, difficulty in hiring and retaining
employees with appropriate qualifications. Potential candidates may not perceive our compensation package, including our equity awards, as favorably as
employees hired in the past given the recent volatility in the price of our Class A common stock and in the public markets. In addition, our recruiting personnel,
methodology, and approach has been and may in the future need to be altered to address a changing candidate pool and profile. We may not be able to identify
or implement such changes in a timely manner.

Many of the companies with which we compete for experienced personnel have greater resources than we have. If we hire employees from competitors
or other companies, their former employers have attempted and may in the future attempt to assert that these employees or we have breached their legal
obligations, resulting in a diversion of our time and resources. In addition, prospective and existing employees often consider the value of the equity awards they
receive in connection with their employment. As some of our employees' perception of our equity awards has declined, and may decline from time to time due to
the lower price of our Class A common stock, if the Class A common stock continues to experience significant volatility, or volatility increases such that
prospective employees believe there is limited upside to the value of our equity awards, it may adversely affect our ability to recruit and retain key employees. If
we fail to attract new personnel or fail to retain and motivate our current personnel, our business and future growth prospects could be harmed.

We have a history of operating losses and have not been profitable in the past. We may not be able to reach and maintain profitability in the
future.

While we have experienced significant revenue growth in recent periods, we have not been profitable in prior fiscal years, and we are not certain whether
we will obtain a high enough volume of sales to sustain or increase our growth, or whether we will reach and maintain profitability in the future. We also expect
our costs and expenses to increase in future periods, which could negatively affect our future results of operations if our revenue does not increase. In
particular, we intend to continue to expend significant funds to further develop our platform, including by introducing new products and functionality, and to adapt
and grow our inside sales team and enterprise sales force to drive new customer adoption, expand use cases and integrations, and support international
expansion. In particular, we have entered into non-cancelable multi-year capacity commitments with respect to cloud infrastructure services with certain third-
party cloud providers, which require us to pay for such capacity irrespective of actual usage. We will also face increased compliance costs associated with
growth, the expansion of our customer base, and being a public company. Our efforts to grow our business may be costlier than we expect, or the rate of our
growth in revenue may be slower than we expect, and we may not be able to increase our revenue enough to offset our increased operating expenses. We may
incur significant losses in the future for a number of reasons, including the other risks described herein, and unforeseen expenses, difficulties, complications, or
delays, and other unknown events. If we are unable to sustain profitability, the value of our business and Class A common stock may significantly decrease.

Unfavorable macroeconomic conditions, including those caused by inflation, the Russian military action in Ukraine and related geopolitical
situation, or reductions in customers' spending on software, could limit our ability to grow our business and negatively affect our results of
operations.

Our results of operations may vary based on the impact of changes in our industry or the macroeconomic environment on us or our customers and

potential customers. Negative macroeconomic conditions both in the U.S. and abroad may include conditions resulting from changes in gross domestic product
growth; labor shortages; supply chain disruptions; inflationary pressures, including those caused by the recent strengthening of the U.S.
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dollar against certain foreign currencies in the markets in which we operate (particularly against the Euro, British Pound Sterling, and Japanese Yen); financial
and credit market fluctuations, recent and potential future disruptions in access to bank deposits or lending commitments due to bank failures; international trade
relations and/or the imposition of trade tariffs; political turmoil; natural catastrophes; regional or global outbreaks of contagious diseases such as COVID-19; and
warfare and terrorist attacks on the U.S., Europe, the Asia Pacific region, or elsewhere, including military actions affecting Russia, Ukraine or elsewhere. These
negative macroeconomic conditions have caused and may continue to cause a decrease in business investments, including spending on software solutions,
and disruption of the timing and cadence of key industry and marketing events, and could materially and adversely affect the growth of our business and our
results of operations. The global economy, including credit and financial markets, has experienced extreme volatility and disruptions. As a result of these factors,
our revenues may be affected by both decreased customer acquisition and lower than anticipated revenue growth from existing customers. Any such volatility
and disruptions may have material and adverse consequences on us, the third parties on whom we rely, or our customers. Increased inflation rates can
adversely affect us by increasing our costs, including labor and employee benefit costs. Any significant increases in inflation and related increase in interest
rates could have a material and adverse effect on our business, financial condition, or results of operations.

For example, these types of unfavorable conditions have in the past disrupted and could in the future disrupt the timing and attendance of key industry
events, which we rely upon in part to generate sales of our products. If those events are disrupted in the future, our marketing investments, sales pipeline, and
ability to generate new customers and sales of our products could be negatively and adversely affected. In addition, the increased pace of consolidation in
certain industries may result in reduced overall spending on our products. Further, to the extent there is a general economic downturn and our platform is
perceived by customers and potential customers as too costly or too difficult to deploy or migrate to, our revenue may be disproportionately affected by delays
or reductions in general software or services spending. Also, competitors, many of whom are larger and more established than we are, may respond to market
conditions by lowering prices and attempting to lure away our customers. In addition, the increased pace of consolidation in certain industries may result in
reduced overall spending on our subscription offerings and related services.

Geopolitical risks, including those arising from trade tension and/or the imposition of trade tariffs, terrorist activity, or acts of civil or international hostility,
are increasing. Similarly, the ongoing Russian military action in Ukraine has created extreme volatility in the global capital markets and is expected to have
further global economic consequences, including disruptions of the global supply chain and energy markets. Further, other events outside of our control,
including natural disasters, climate change-related events, pandemics (such as the COVID-19 pandemic), or health crises may arise from time to time and be
accompanied by governmental actions that may increase international tension. Any such events and responses, including regulatory developments, may cause
significant volatility and declines in the global markets, disproportionate impacts to certain industries or sectors, disruptions to commerce (including to economic
activity, travel, and supply chains), loss of life, and property damage, and may materially and adversely affect the global economy or capital markets, as well as
our business and results of operations.

We cannot predict the timing, strength, or duration of any economic slowdown, instability, or recovery, generally or within any particular industry. If the
economic conditions of the general economy or markets in which we operate worsen from present levels, our business, results of operations, and financial
condition could be adversely affected.

The Russian military action in Ukraine may produce near and longer term economic and geopolitical disruption which may harm our business.

Our operations in Russia, Belarus and Ukraine represent an immaterial amount of the Company's business. Since February 2022, we have taken steps
designed to ensure that we comply with applicable regulations and that these events will not affect the services that we offer customers, including pausing our
business in Russia and Belarus. The business in these areas has been and continues to be subject to regulatory and political risk and additional compliance
costs in connection with sanctions and other trade controls imposed by the U.S. and other governmental authorities in response to Russia’s military operations
in Ukraine. These government measures include (i) export controls restricting certain exports, re-exports, transfers or releases of commodities, software, and
technology to Russia and Belarus, and (ii) sanctions targeting certain officials, individuals, entities, regions, and industries in Russia, Belarus, and Ukraine,
including certain large Russian banks. We have no way to predict the progress or outcome of the situation, as the conflict and government reactions continue to
develop and are beyond our control. Prolonged unrest, military activities, or additional sanctions, should they be implemented, could have a
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material adverse effect on our operations and business outlook. If the conflict were to expand to the countries that border Ukraine, including Romania, our
business could be adversely impacted. Although we have taken steps, these steps involve additional compliance costs and operational costs. If the relationship
between Russia and the U.S. significantly worsens, or if Russia, the U.S., or other countries continue to impose additional economic sanctions, supply chain
restrictions, or other restrictions on doing business, and we are restricted or precluded from continuing our software development operations in Ukraine, our
costs could increase, and our product development efforts could be harmed, which could adversely impact our business, financial condition, and results of
operations.

A limited number of customers represent a substantial portion of our revenue and ARR. If we fail to retain these customers, our revenue and
ARR could decline significantly.

We derive a substantial portion of our revenue and ARR from sales to our top 10% of customers. As a result, our revenue and ARR could fluctuate
materially and could be materially and disproportionately impacted by the purchasing decisions of these customers or any other significant future customer. Any
of our significant customers may decide to purchase less than they have in the past, may alter their purchasing patterns at any time with limited notice, or may
decide not to continue to license our platform and products at all, any of which could cause our revenue and ARR to decline and adversely affect our financial
condition and results of operations. If we do not further diversify our customer base, we will continue to be susceptible to risks associated with customer
concentration.

We rely on our channel partners, including our strategic alliances, to generate a substantial amount of our revenue, and if we fail to expand
and manage our distribution channels or fulfill our future service obligations, our revenue could decline and our growth prospects could suffer.

Our success significantly depends upon maintaining and growing our relationships with a variety of channel partners, and we anticipate that we will
continue to depend on these partners in order to grow our business. Our channel partners enable us to extend our local and global reach, in particular with
smaller customers and in geographies where we have less direct sales presence. For fiscal years 2023, 2022, and 2021, we derived a substantial amount of our
revenue from sales through channel partners, and we expect to continue to derive a substantial amount of our revenue from channel partners in future periods.
Our agreements with our channel partners are generally non-exclusive and do not prohibit them from working with our competitors or offering competing
products, and many of our channel partners may have more established relationships with our competitors. If our channel partners choose to place greater
emphasis on products of their own or those offered by our competitors, do not effectively market and sell our products, or fail to meet the needs of our
customers, then our ability to grow our business and sell our products may be adversely affected. In addition, the loss of one or more of our larger channel
partners, who may cease marketing our products with limited or no notice, and our possible inability to replace them, could adversely affect our sales. Moreover,
our ability to expand our distribution channels depends in part on our ability to educate our channel partners about our platform and products, which can be
complex. Our failure to recruit additional channel partners, or any reduction or delay in their sales of our products or conflicts between channel sales and our
direct sales and marketing activities may harm our results of operations. Even if we are successful, these relationships may not result in greater customer usage
of our products or increased revenue. We also bear the risk that our channel partners will fail to comply with U.S. or international anti-corruption or anti-
competition laws, in which case we might be fined or otherwise penalized as a result of the agency relationship with such partners.

In addition, the financial health of our channel partners and our continuing relationships with them are important to our success. Some of these channel
partners may be unable to withstand adverse changes in economic conditions, which could result in insolvency and/or the inability of such distributors to obtain
credit to finance purchases of our products and services, which could negatively impact our future financial performance. In addition, weakness in the end-
user market could negatively affect the cash flows of our channel partners who could, in turn, delay paying their obligations to us, which would increase our
credit risk exposure. Our business could be harmed if the financial condition of some of these channel partners substantially weakened and we were unable to
timely secure replacement channel partners.

Further, we from time to time enter into strategic alliance arrangements wherein we sell our products and services to a partner. These strategic alliances
may include investments we make to enable the partner to create or enhance their RPA practice. If the strategic alliance partner is unable to successfully create
or expand their RPA practice, we may not realize the benefits we expect.
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These strategic alliances may also include non-cancelable commitments we make to these third-party alliance partners whereby we plan to leverage the
partner’s products or services in arrangements with third-party customers. Should we be unable to deploy the partner’'s products or services in arrangements
with third-party customers, it may materially and adversely impact our gross margins, profitability and financial results in any given period. Further, these
strategic alliances are a vector for potential growth and expansion for us and these alliances may not be successful and/or as profitable as we project.

If we and our channel partners fail to provide sufficient high-quality consulting, training, support, and maintenance resources to enable our
customers to realize significant business value from our platform, we may see a decrease in customer adoption of our platform.

Our customers sometimes request consulting and training to assist them in integrating our platform into their business, and rely on our customer support
personnel to resolve issues and realize the full benefits that our platform provides. As a result, an increase in the number of customers is likely to increase
demand for consulting, training, support, and maintenance related to our products. Given that our customer base and products continue to grow, we will need to
provide our customers with more consulting, training, support, and maintenance to enable them to realize significant business value from our platform. We rely
on our ecosystem of partners that build, train, and certify skills on our technology, as well as deploy our technology on behalf of their customers. We have been
increasing our channel partner and customer enablement through our UiPath Academy and other training initiatives designed to create an ecosystem of people
that are skilled in the use and integration of our platform in business operations. However, if we and our channel partners are unable to provide sufficient high-
quality consulting, training, integration, and maintenance resources, our customers may not effectively integrate our automation platform into their business or
realize sufficient business value from our products to justify follow-on sales, which could impact our future financial performance. Additionally, if our channel
partners fail to perform or if any of our channel partners suffer reputational or brand harm, our customers may choose to not rely on our channel partners for
consulting, training, integration, and maintenance resources. Further, some of our customers are industry leaders, and our contracts with them receive
significant public attention. If we or our channel partners encounter problems in helping these customers implement our platform or if there is negative publicity
regarding these engagements (even if unrelated to our services or products) our reputation could be harmed and our future financial performance could be
negatively impacted. Finally, the investments required to meet the increased demand for our consulting services could strain our ability to deliver our consulting
engagements at desired levels of profitability, thereby impacting our overall profitability and financial results.

If we are not able to introduce new features or services successfully and to make enhancements to our platform or products, our business
and results of operations could be adversely affected.

Our ability to attract new customers and increase revenue from existing customers depends in part on our ability to enhance and improve our platform
and to introduce new features and services. To grow our business and remain competitive, we must continue to enhance our platform with features that reflect
the constantly evolving nature of automation and Al technology and our customers’ evolving needs. The success of new products, enhancements, and
developments depends on several factors including, but not limited to: our anticipation of market changes and demands for product features, including
successful product design and timely product introduction, sufficient customer demand, cost effectiveness in our product development efforts, and the
proliferation of new technologies that are able to deliver competitive products and services at lower prices, more efficiently, more conveniently, or more securely.
In addition, because our platform is designed to operate with a variety of systems, applications, data, and devices, we will need to continuously modify and
enhance our platform to keep pace with changes in such systems. We may not be successful in developing these modifications and enhancements.
Furthermore, the addition of features and solutions to our platform will increase our research and development expenses. Any new features that we develop
may not be introduced in a timely or cost-effective manner or may not achieve the market acceptance necessary to generate sufficient revenue to justify the
related expenses. It is difficult to predict customer adoption of new features. Such uncertainty limits our ability to forecast our future results of operations and
subjects us to a number of challenges, including our ability to plan for and model future growth. If we cannot address such uncertainties and successfully
develop new features, enhance our software, or otherwise overcome technological challenges and competing technologies, our business and results of
operations could be adversely affected.

We also offer professional services including consulting and training and must continually adapt to assist our customers in deploying our platform in

accordance with their specific automation strategies. If we cannot introduce new services or enhance our existing services to keep pace with changes in our
customers’ deployment strategies,
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we may not be able to attract new customers, retain existing customers, and expand their use of our software or secure renewal contracts, which are important
for the future of our business.

We offer free trials and a free tier of our platform to drive awareness of our products, and encourage use and adoption. If these marketing
strategies fail to lead to customers purchasing paid licenses, our ability to grow our revenue will be adversely affected.

To encourage awareness, use, familiarity, and adoption of our platform and products, we offer a community edition and enterprise trial version of our
software, each of which provides free, online access to certain of our products. This “try-before-you-buy” strategy may not be successful in driving developer
education regarding or leading customers to purchase our products. Many users of our free tier may not lead to others within their organization purchasing and
deploying our platform and products. To the extent that users do not become or we are unable to successfully attract paying customers, we will not realize the
intended benefits of these marketing strategies and our ability to grow our revenue will be adversely affected.

We target enterprise customers, and sales to these customers involve risks that may not be present or that are present to a lesser extent with
sales to smaller entities.

Our enterprise sales force focuses on sales to large enterprise, organizational, and government agency customers. As of January 31, 2023, we had 1,785
customers with ARR of $100 thousand or more and 229 customers with ARR of $1.0 million or more, which accounted for approximately 81% and 43% of our
revenue, respectively, for the period then ended. As of January 31, 2022, we had 1,493 customers with ARR of $100 thousand or more and 158 customers with
ARR of $1.0 million or more, which accounted for approximately 79% and 43% of our revenue, respectively, for the period then ended. See the section titled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Performance Metric ” for a description of ARR. Sales to large
customers involve risks that may not be present or that are present to a lesser extent with sales to smaller entities, such as longer sales cycles, more complex
customer requirements (and higher contractual risk as a result), substantial upfront sales costs, less favorable terms, and less predictability in completing some
of our sales. For example, enterprise customers may require considerable time to evaluate and test our solution and those of our competitors prior to making a
purchase decision and placing an order. A number of factors influence the length and variability of our sales cycle, including the need to educate potential
customers about the uses and benefits of our automation platform and products, the discretionary nature of purchasing and budget cycles, and the competitive
nature of evaluation and purchasing approval processes. As a result, the length of our sales cycle, from identification of the opportunity to deal closure, may vary
significantly from customer to customer, with sales to large enterprises typically taking longer to complete and requiring greater organizational resources.
Moreover, large enterprise customers often begin to deploy our products on a limited basis, but nevertheless demand configuration, integration services, and
pricing negotiations, which increase our upfront investment in the sales effort with no guarantee that these customers will deploy our products widely enough
across their organization to justify our substantial upfront investment.

Real or perceived errors, failures, or bugs in our platform and products could adversely affect our business, results of operations, financial
condition, and growth prospects.

Our platform and products are complex and use novel technology. Undetected errors, failures, or bugs have occurred in our platform and products in the
past and may occur in the future. Our platform and products are used throughout our customers’ business environments and with different operating systems,
system management software, applications, devices, databases, servers, storage, middleware, custom and third-party applications and equipment, and
networking configurations, which may cause errors or failures in the business environment into which our platform and products are deployed. This diversity of
applications increases the likelihood of errors or failures in those business environments. Despite testing by us, real or perceived errors, failures, or bugs may
not be found until our customers use our platform and products. Such failures or bugs can cause reputational damage, and in some cases can affect our
revenue due to the impact of service level commitments that we offer to our customers, as described below.

Our platform and products also empower our customers to develop their own use cases for our automation platform and products. We cannot guarantee
that these user-developed automations will be effective or that they do not include errors, failures, or bugs that then may be attributed, correctly or not, to our
underlying technologies. For instance, our customers may use our products in a manner in which they were not intended and that could cause our platform or
products to be implicated in any resulting errors or failures. Real or perceived errors, failures, or
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bugs in our platform and products could result in negative publicity, loss of or delay in market acceptance of our platform and products, regulatory investigations
and enforcement actions, harm to our brand, weakening of our competitive position, claims by customers for losses sustained by them, or failure to meet the
stated service level commitments in our customer agreements. In such an event, we may be required, or may choose, for customer relations or other reasons, to
expend significant additional resources in order to help correct the problem. Any errors, failures, or bugs in our platform or products could also impair our ability
to attract new customers, retain existing customers, or expand their use of our software, which would adversely affect our business, results of operations, and
financial condition.

Incorrect or improper implementation or use of our platform and products could result in customer dissatisfaction and harm our business,
results of operations, financial condition, and growth prospects.

Our automation platform and products and related services are designed to be deployed in a wide variety of technology environments, including in large-
scale, complex technology environments across a wide range of use cases. We believe our future success will depend, at least in part, on our ability and the
ability of our channel partners to support such deployments. Implementations of our platform may be technically complicated and it may not be easy to maximize
the value of our platform without proper implementation and training. If our customers are unable to implement our platform successfully, or in a timely manner,
or if our customers perceive that the implementation of our platform is too complex or time consuming, customer perceptions of us and our software may be
impaired, our reputation and brand may suffer, and customers may choose not to renew their licenses or increase their purchases of our related services.

We regularly train our customers and channel partners in the proper use of and the variety of benefits that can be derived from our automation platform
and products to maximize their potential. We and our channel partners often work with our customers to achieve successful implementations, particularly for
large, complex deployments. Our failure or the failure of our channel partners to train customers on how to efficiently and effectively deploy and use our platform
and products, or our failure or the failure of our channel partners to provide effective support or professional services to our customers, whether actual or
perceived, may result in negative publicity or legal actions against us. Also, as we continue to expand our customer base, any actual or perceived failure by us
or our channel partners to properly provide these services will likely result in lost opportunities for follow-on sales of our related services.

We rely upon third-party providers of cloud-based infrastructure to host our cloud-based products. Any disruption in the operations of these
third-party providers, limitations on capacity, or interference with our use could adversely affect our business, financial condition, and results of
operations.

Our continued growth depends in part on the ability of our existing and potential customers to continue to adopt and utilize our cloud-based products in
conjunction with our platform. We outsource substantially all of the infrastructure relating to our cloud-based products to third-party hosting services. Customers
of our cloud-based products expect to be able to access these products at any time, without material interruption or degradation of performance. Our cloud-
based products depend on virtual cloud infrastructure hosted by third-party hosting services. UiPath protects these services by maintaining the configuration,
architecture, features, and interconnection specifications, as well as the information stored in these virtual data centers, which is transmitted by third-party
internet service providers. Any disruption as a result of cyberattacks or similar issues, or any limitation on the capacity of our third-party hosting services, could
impede our ability to onboard new customers or expand the usage of our existing customers or otherwise adversely affect our business, which could adversely
affect our financial condition and results of operations. Due to the fact that we rely on third-party providers of cloud-based infrastructure to host our cloud-based
products, it may become increasingly difficult to maintain and improve their performance, especially during peak usage times and as our cloud capabilities
become more complex and our user traffic increases, because we do not control the infrastructure supporting these services. In addition, any incident affecting
our third-party hosting services’ infrastructure that may be caused by cyberattacks, natural disasters, fire, flood, severe storm, earthquake, power loss,
telecommunications failures, outbreaks of contagious diseases, military actions, terrorist or other attacks, and other similar events beyond our control could
negatively affect our cloud-based products. If our cloud-based products are unavailable or if our users are unable to access our cloud-based products within a
reasonable amount of time or at all, we may experience a loss of customers, loss or delay of market acceptance of our platform and products, delays in payment
to us by customers, injury to our reputation and brand, legal claims against us, and the diversion of our resources. We may also incur significant costs for using
alternative equipment or taking other actions in preparation for, or in reaction to, events that damage the third-party hosting services we use.
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In the event that our service agreements with our third-party hosting services are terminated, or there is a lapse of service, elimination of services or
features that we utilize, interruption of internet service provider connectivity, or damage to such facilities, we could experience interruptions in access to our
cloud-based products as well as significant delays and additional expense in arranging or creating new facilities and services and/or re-architecting our cloud-
based products for deployment on a different cloud infrastructure service provider, which could adversely affect our business, financial condition, and results of

operations.

We expect fluctuations in our financial results, making it difficult to project future results, and if we fail to meet the expectations of securities
analysts or investors with respect to our results of operations, our stock price could decline.

Our results of operations have fluctuated in the past and are expected to fluctuate in the future due to a variety of factors, many of which are outside of our
control. As a result, our past results may not be indicative of our future performance. In addition to the other risks described herein, factors that may affect our
results of operations include the following:

fluctuations in demand for or pricing of our platform and products;
fluctuations in usage of our platform and products;

fluctuations in our mix of revenue from licenses and service arrangements;
our ability to attract new customers;

our ability to retain our existing customers;

customer expansion rates and the pricing and quantity of licenses renewed;

fluctuations in mix of revenue, cost of revenue, and gross margin from sales directly to end-customers and/or through channel partners including our
strategic alliances;

timing and amount of our investments to expand the capacity of our third-party cloud infrastructure providers;
seasonality;

the investment in new products and features relative to investments in our existing infrastructure and products;

the timing of customer purchases;

fluctuations or delays in purchasing decisions in anticipation of new products or enhancements by us or our competitors;
changes in customers’ budgets and in the timing of their budget cycles and purchasing decisions;

our ability to control costs, including our operating expenses;

the amount and timing of payment for operating expenses, particularly sales and marketing and research and development expenses, including
commissions;

the amount and timing of non-cash expenses, including stock-based compensation, goodwill impairments, and other non-cash charges;
the amount and timing of costs associated with recruiting, training, and integrating new employees and retaining and motivating existing employees;
the effects of acquisitions and their integration;

general economic conditions, both domestically and internationally, as well as economic conditions specifically affecting industries in which our
customers participate;

the impact of new accounting pronouncements;
changes in regulatory or legal environments that may cause us to incur, among other elements, expenses associated with compliance;

changes in the competitive dynamics of our market, including consolidation among competitors or customers; and
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. significant security breaches of, technical difficulties with, or interruptions to the delivery and use of our products and platform capabilities.

Any of these and other factors, or the cumulative effect of some of these factors, may cause our results of operations to vary significantly. If our quarterly or
annual results of operations fall below the expectations of investors or securities analysts who follow our stock, the price of our Class A common stock could
decline substantially, and we could face lawsuits that are costly and may divert management’s attention, including securities class action suits.

Seasonality may cause fluctuations in our sales and results of operations.

Historically, we have experienced seasonality in new and renewal customer bookings, as typically we enter into a higher percentage of license
agreements with new customers and renewals with existing customers in the fourth quarter of our fiscal year. We believe that this seasonality results from the
procurement, budgeting, and deployment cycles of many of our customers, particularly our enterprise customers. While we believe that this seasonality has
affected and will continue to affect our quarterly or annual results, we expect that this seasonality will become more pronounced as we continue to target larger
enterprise customers and as our rapid growth begins to slow. Seasonal fluctuations in our sales means that our revenue may not be consistent from period to
period. Accordingly, you should not expect our quarterly or annual results to be predictive of any future period.

Our key performance metric, ARR, and certain other operational data in this report are subject to assumptions and limitations and may not
provide an accurate indication of our future or expected results.

ARR is based on nhumerous assumptions and limitations, is calculated using our internal data that has not been independently verified by third parties, and
may not provide an accurate indication of our future or expected results. We define ARR as annualized invoiced amounts per solution SKU from subscription
licenses and maintenance and support obligations assuming no increases or reductions in customers' subscriptions. ARR does not include the costs we may
incur to obtain such subscription licenses or provide such maintenance and support, and does not include invoiced amounts associated with perpetual licenses
or professional services. ARR is not a forecast of future revenue and does not reflect any actual or anticipated reductions in invoiced value due to contract non-
renewals or service cancellations other than for specific reserves, such as those for credit losses or disputed amounts. As a result, ARR and our other
operational data may not reflect our actual performance, and investors should consider these metrics in light of the assumptions used in calculating such metrics
and limitations as a result thereof. In addition, investors should not place undue reliance on these metrics as an indicator of our future or expected results.
Moreover, these metrics may differ from similarly titled metrics presented by other companies and may not be comparable to such other metrics. See the
sections titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Performance Metric ” for additional information
regarding our ARR.

We may require additional capital to support the growth of our business, and this capital may not be available on acceptable terms, if at all.

We have funded our operations since inception primarily through customer payments and net proceeds from sales of equity securities. We cannot be
certain when or if our operations will generate sufficient cash to fully fund our ongoing operations, our planned investments, or the growth of our business.
Following our initial public offering, we focused on growing our business to take advantage of our market opportunities. While growth remains important, we are
also focused on the path to profitability. Our planned investments to drive growth may require us to engage in equity or debt financings to secure additional
funds. Additional financing may not be available on terms favorable to us, if at all. The effects of the disruptions to and volatility in the credit and financial
markets in the U.S. and worldwide from geopolitical and macroeconomic events, including the COVID-19 pandemic, the ongoing Russia-Ukraine conflict and
related sanctions, and bank failures, could limit our access to financing and increase our costs of borrowing.

If adequate funds are not available on acceptable terms, we may be unable to invest in future growth opportunities, which could harm our business,
results of operations, and financial condition. If we incur debt, the debt holders would have rights senior to holders of Class A common stock to make claims on
our assets, and the terms of any future debt could restrict our operations, including our ability to pay dividends on our Class A common stock. Furthermore, if we
issue additional equity securities, stockholders will experience dilution, and the new equity securities could have rights senior to those of our Class A common
stock. Because our decision to issue securities in the future will depend on numerous considerations, including factors beyond our control, we cannot predict or
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estimate the amount, timing, or nature of any future issuances of debt or equity securities. As a result, our stockholders bear the risk of future issuances of debt
or equity securities reducing the value of our Class A common stock and diluting their interests.

Adverse developments affecting the financial services industry could adversely affect our current and projected business operations and our
financial condition and results of operations.

Adverse developments that affect financial institutions, such as events involving liquidity that are rumored or actual, have in the past and may in the future
lead to bank failures and market-wide liquidity problems. For example, on March 10, 2023, Silicon Valley Bank was closed by the California Department of
Financial Protection and Innovation, which appointed the FDIC as receiver. Similarly, on March 12, 2023, Signature Bank and Silvergate Capital Corp. were
each swept into receivership.The Department of the Treasury, the Federal Reserve and the FDIC released a statement that indicated that all depositors of
Silicon Valley Bank would have access to all of their funds, including funds held in uninsured deposit accounts, after only one business day of closure. The U.S.
Department of Treasury, FDIC and Federal Reserve Board have announced a program to provide up to $25 billion of loans to financial institutions secured by
certain of such government securities held by financial institutions to mitigate the risk of potential losses on the sale of such instruments, widespread demands
for customer withdrawals or other liquidity needs of financial institutions for immediately liquidity may exceed the capacity of such program. There is no
guarantee, however, that the U.S. Department of Treasury, FDIC and Federal Reserve Board will provide access to uninsured funds in the future in the event of
the closure of other banks or financial institutions, or that they would do so in a timely fashion.

We do not hold material cash deposits or securities at Silicon Valley Bank and have not experienced any adverse impact to our liquidity or to our current
and projected business operations, financial condition or results of operations. However, uncertainty remains over liquidity concerns in the broader financial
services industry, and our business, our business partners, or industry as a whole may be adversely impacted in ways that we cannot predict at this time.

Uncertainty remains over liquidity concerns in the broader financial services industry, and there may be additional impacts to our business and our
industry that we cannot predict at this time. Further, a significant portion of our assets are held in cash, cash equivalent and marketable securities. If the financial
uncertainty were to impact a broad segment of the financial services environment, our enterprise value and our future prospects could be negatively impacted.

If we fail to maintain and enhance our brand, our ability to expand our customer base will be impaired and our business, financial condition,
and results of operations may suffer.

We believe that maintenance and enhancement of the UiPath brand is important to support the marketing and sale of our existing and future products to
new customers and expand sales of our platform and products to existing customers. We also believe that the importance of brand recognition will increase as
competition in our market increases. Successful maintenance and enhancement of our brand will depend largely on the effectiveness of our marketing efforts,
our ability to provide reliable products that continue to meet the needs of our customers at competitive prices, our ability to maintain our customers’ trust, our
ability to show that our products improve efficiency for our customers while improving engagement and satisfaction of their employees, our ability to continue to
develop new functionality and use cases, our ability to successfully differentiate our products and platform capabilities from competitive products, and our ability
to adequately obtain and protect our trademarks and trade names. Our brand promotion activities may not generate customer awareness or yield increased
revenue, and even if they do, any increased revenue may not offset the expenses we incur in building our brand.

Our ability to maintain and enhance our brand may also be subject to factors that are outside of our control. For instance, media stories regarding the
potential effects on employment of automation and technologies that replace traditional, human-driven systems are commonplace. Unfavorable publicity
regarding the impact automation may have on unemployment could harm our brand and reputation, even if unrelated to our products. Such negative publicity
could also reduce the potential demand and size of the market for our products and decrease our revenue.

We may not be able to protect all of our registered or unregistered trademarks or trade names relevant to our brand and our rights may be challenged,

infringed, circumvented, declared generic, lapsed, or determined to be infringing on or dilutive of other marks. If we are unable to protect our rights in these
trademarks and trade names, third parties may file for registration of trademarks similar or identical to our trademarks, thereby impeding our ability
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to build brand identity and possibly leading to market confusion. If we fail to successfully promote and maintain our brand, our business, financial condition, and
results of operations may suffer.

If we cannot maintain our corporate culture as we grow, our success and our business and competitive position may be harmed.

We believe our culture has been a key contributor to our success to date and that the critical nature of the technology that we develop promotes a sense
of greater purpose and fulfillment in our employees. We have developed a culture in which our employees adhere to our core tenets of being humble, bold,
immersed, and fast. As we continue to hire more employees to keep pace with our growth, it may become more difficult for us to find employees that exhibit
these values or to instill them in our new employees. Any failure to preserve our culture could negatively affect our ability to retain and recruit personnel, which is
critical to our growth, and our ability to effectively focus on and pursue our corporate objectives. As we grow and develop our corporate infrastructure, we may
find it difficult to maintain these important aspects of our culture. If we fail to maintain our company culture, our business and competitive position may be
harmed.

Indemnity provisions in various agreements to which we are party potentially expose us to substantial liability for infringement,
misappropriation, or other violation of intellectual property rights, data protection, and other losses.

Our agreements with our customers and other third parties may include indemnification provisions under which we agree to indemnify or otherwise be
liable to them for losses suffered or incurred as a result of claims of infringement, misappropriation, or other violation of intellectual property rights, data
protection, damages caused by us to property or persons, or other liabilities relating to or arising from our software, services, or platform, our acts or omissions
under such agreements, or other contractual obligations. Some of these indemnity agreements provide for uncapped liability and some indemnity provisions
survive termination or expiration of the applicable agreement. Large indemnity payments could harm our business, financial condition, and results of operations.
Although we attempt to contractually limit our liability with respect to such indemnity obligations, we are not always successful and may still incur substantial
liability related to them, and we may be required to cease use of certain functions of our platform or products as a result of any such claims. Any dispute with a
customer or other third party with respect to such obligations could have adverse effects on our relationship with such customer or other third party and other
existing or prospective customers, reduce demand for our products and services, and adversely affect our business, financial condition, and results of
operations. In addition, although we carry general liability and cybersecurity insurance, our insurance may not be adequate to indemnify us for all liability that
may be imposed or otherwise protect us from liabilities or damages with respect to claims alleging compromises of customer data, and any such coverage may
not continue to be available to us on acceptable terms or at all.

We have in the past engaged, and may in the future engage, in acquisition and investment activities, which could divert the attention of
management, disrupt our business, dilute stockholder value, and adversely affect our results of operations and financial condition.

As part of our business strategy, we continually evaluate opportunities to acquire or invest in businesses, products or technologies that we believe could
complement or expand our products and solutions, enhance our technical capabilities or otherwise offer growth opportunities. For example, in March 2021, we
acquired Cloud Elements, a provider of a leading application programming interface integration platform for SaaS application providers and the digital
enterprise. In July 2022, we acquired Re:infer, an NLP company for unstructured documents and communications. In the future, we may be unable to identify
suitable acquisition candidates and, even if we do, we may not be able to complete desired acquisitions on favorable terms, if at all. If we are unable to complete
acquisitions, we may not be able to strengthen our competitive position or achieve our goals. Future acquisitions and investments may result in unforeseen
operating difficulties and expenditures, including disruption of our ongoing operations, diversion of management attention, and increased expenses and
liabilities. An acquisition may also negatively affect our financial results because it may:

* require us to incur charges or assume substantial debt;
* cause adverse tax consequences or unfavorable accounting treatment;

* expose us to claims and disputes by third parties, including intellectual property and privacy claims and disputes;
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* not generate sufficient financial return to offset additional costs and expenses related to the acquisition;
* cause us to incur liabilities for activities of the acquired company before the acquisition;
* cause us to record impairment charges associated with goodwill and other acquired intangible assets; and

¢ cause other unforeseen operating difficulties and expenditures.

Moreover, to pay for an acquisition or investment, we would have to use cash, incur debt and/or issue equity securities, each of which may affect our
financial condition or the value of our Class A common stock and (in the case of equity financing) could result in dilution to our stockholders.

In addition, a failure to successfully integrate the operations, personnel, or technologies of an acquired business could impact our ability to realize the full
benefits of such an acquisition. Our limited experience acquiring companies increases these risks. If we are unable to achieve the anticipated strategic benefits
of an acquisition or if the integration or the anticipated financial and strategic benefits, including any anticipated cost savings, revenue opportunities, or
operational synergies, of such an acquisition are not realized as rapidly as or to the extent anticipated by us, our business, results of operations, and financial
condition could suffer.

Our aspirations and disclosures related to environmental, social, and governance matters expose us to risks that could adversely affect our
reputation and performance.

We have issued a baseline ESG report, and are in the process of determining emissions baselines and plan to set corporate goals. Our reports and
statements reflect our current plans and aspirations and are not guarantees that we will be able to achieve them. Our failure to accomplish or accurately track
and report on these goals on a timely basis, or at all, could adversely affect our reputation, financial performance, and growth, and expose us to increased
scrutiny from the investment community as well as enforcement authorities.

Standards for tracking and reporting ESG matters continue to evolve. Our selection of voluntary disclosure frameworks and standards, and the
interpretation or application of those frameworks and standards, may change from time to time or differ from those of others. This may result in a lack of
consistent comparative data from period to period or between UiPath and other companies in the same industry. In addition, our processes and controls may
not comply with evolving standards for identifying, measuring, and reporting ESG metrics, including ESG-related disclosures that may be required of public
companies by the SEC and other regulatory agencies to which we may be subject, and such standards may change over time, which could result in significant
revisions to our current goals, reported progress in achieving such goals, or ability to achieve such goals in the future.

If our ESG practices do not meet evolving investor or other stakeholder expectations and standards, our reputation, our ability to attract or retain
employees, and our attractiveness as an investment, business partner, acquirer, or service provider could be negatively impacted. Further, our failure or
perceived failure to pursue or fulfill our goals and objectives or to satisfy various reporting standards on a timely basis, or at all, could have similar negative
impacts or expose us to government enforcement actions and private litigation.

We have undertaken, and may in the future undertake, internal restructuring activities that could result in disruptions to our business or
otherwise materially harm our results of operations or financial condition.

From time to time, we have undertaken and may continue to undertake internal restructuring activities in an effort to better align our resources with our
business strategy. For example, we initiated a restructuring plan in June 2022 that resulted in a reduction in our global workforce by approximately 5%, aimed at
simplifying our go-to-market approach to improve market segmentation, increase sales productivity, and provide best-in-class customer experience and
outcomes. In November 2022, our board of directors approved further restructuring actions to reduce our global workforce across functions by an additional 6%.
We incur substantial costs to implement restructuring plans, and our restructuring activities may subject us to reputational risks and litigation risks and expenses.
There can be no assurance that any restructuring activities that we have undertaken or undertake in the future will achieve the cost savings, operating
efficiencies or other benefits that we may initially expect. In addition, restructuring activities may result in loss of institutional knowledge and expertise, attrition
beyond our intended reduction-in-force, or a negative impact on employee morale and productivity or our ability to attract highly-skilled employees. Internal
restructurings can also require a significant amount of time and focus from management and other employees, which may divert attention from commercial
operations. If any internal restructuring activities we
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have undertaken or undertake in the future fail to achieve some or all of the expected benefits, our business, results of operations, and financial condition could
be materially and adversely affected.

Our business, financial condition, results of operations, or cash flows could be significantly hindered by the occurrence of a natural
disaster, military action, terrorist attack, or other catastrophic event.

Our business operations may be susceptible to outages due to fire, floods, unusual weather conditions, power loss, telecommunications failures, military
actions, terrorist attacks, and other events beyond our control. Natural disasters including tornados, hurricanes, floods, and earthquakes may damage the
facilities of our customers or those of their suppliers or retailers or their other operations, which could lead to reduced revenue for our customers and thus
reduced spending on our platform and products. In addition, a substantial portion of our operations rely on support from our headquarters in New York City and
our office in Bucharest, Romania. To the extent that fire, floods, unusual weather conditions, power loss, telecommunications failures, military actions, terrorist
attacks, and other events beyond our control materially impacts our ability to operate those offices, it may have a material impact on our business operations as
a whole.

To the extent that such events disrupt our business or the business of our current or prospective customers, or adversely impact our reputation, such
events could adversely affect our business, financial condition, results of operations, and cash flows.

Any future litigation against us could be costly and time-consuming to defend.

We are and may in the future become subject to legal proceedings and claims that arise in the ordinary course of business, such as claims brought by our
customers in connection with commercial disputes or employment claims made by our current or former employees. Litigation might result in substantial costs
and may divert management’s attention and resources, which might seriously harm our business, financial condition, and results of operations. Insurance might
not cover such claims, might not provide sufficient payments to cover all the costs to resolve one or more such claims, and might not continue to be available on
terms acceptable to us. A claim brought against us that is uninsured or underinsured could result in unanticipated costs, potentially harming our business,
financial condition, and results of operations.

Pursuant to the terms of our outstanding indebtedness, we may be limited in our ability to incur future debt.

In October 2020, we entered into the Credit Facility with HSBC Ventures USA Inc., Silicon Valley Bank, Sumitomo Mitsui Banking Corporation, and
Mizuho Bank, LTD. Our obligations under the Credit Facility are secured by substantially all of our assets, except for our intellectual property. As of January 31,
2023 and 2022, there were no amounts outstanding under the Credit Facility. Although we had a banking relationship with Silicon Valley Bank as of March 10,
2023, we did not experience any adverse impact to our liquidity or to our current and projected business operations, financial condition, or results of operations
as a result of the closure of Silicon Valley Bank on March 10, 2023.

Pursuant to the terms of the Credit Facility, we are limited in our ability to incur additional indebtedness other than on the terms and conditions thereof. In
addition, a failure to comply with the covenants under the Credit Facility could result in an event of default by us and an acceleration of amounts due. If an event
of default occurs that is not waived by the lenders, and the lenders accelerate any amounts due, we may not be able to make accelerated payments, and the
lender could seek to enforce their security interests in the collateral securing such indebtedness, which could have a material adverse effect on our business
and results of operations.

Risks Related to Data Privacy and Cybersecurity

We are subject to stringent and changing obligations related to data privacy and security, including laws, regulations and standards,
information security policies, and contractual obligations. Our actual or perceived failure to comply with such obligations could lead to regulatory
investigations or actions; litigation; fines and penalties; disruptions of our business operations; reputational harm; loss of revenue or profits; loss
of customers or sales; and other adverse business consequences.

In the ordinary course of business, we collect, receive, access, generate, transfer, store, disclose, share, make accessible, protect, secure, dispose of,
use, and otherwise process personal data and other sensitive
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information, including proprietary and confidential business data, trade secrets, intellectual property, sensitive third- party data about employees, contractors,
customers, suppliers, and others. Our data processing activities subject us to numerous data privacy and security obligations, such as various laws, codes,
regulations, industry standards, external and internal privacy and security policies, contracts, and other obligations that govern the processing of personal data
by us and on our behalf.

In the U.S., federal, state, and local governments have enacted numerous data privacy and security laws, including data breach notification laws, personal
data privacy laws, and consumer protection laws (e.g., Section 5 of the Federal Trade Commission Act), and other similar laws (e.g., wiretapping laws). The
CCPA applies to personal information of consumers, business representatives, and employees, and requires businesses to provide specific disclosure in
privacy notices and honor requests of California residents to exercise certain privacy rights. The CCPA provides for civil penalties of up to $7,500 per violation
and allows private litigants affected by certain data breaches to recover significant statutory damages. In addition, the CPRA expands the CCPA's
requirements, including by establishing a new California Privacy Protection Agency to implement and enforce the law and adding a new right for individuals to
correct their personal information. In addition, data privacy and security laws have been proposed at the federal, state, and local levels in recent years, which
could further complicate compliance efforts. For example, Virginia, Colorado, Utah, and Connecticut have similarly enacted comprehensive privacy laws,
effective in 2023.

Outside the U.S., an increasing number of laws, regulations, and industry standards apply to data privacy and security. The EU GDPR, the U.K. GDPR,
Brazil's LGPD, and China’s PIPL impose strict requirements for processing personal data. Under the EU GDPR, government regulators may impose temporary
or definitive bans on data processing, as well as fines of up to 20 million euros or 4% of annual global revenue, whichever is greater; or private litigation related
to processing of personal data brought by classes of data subjects or consumer protection organizations authorized by law to represent their interest.
Furthermore, in Europe, there is a proposed regulation related to Al that, if adopted, could impose onerous obligations related to the use of Al-related systems.
We may have to change our business practices to comply with such obligations. In Canada, PIPEDA and various related provincial laws, as well as CASL,
applies to our operations. As another example, the LGPD applies to our operations. The LGPD broadly regulates processing personal data of individuals in
Brazil and imposes compliance obligations and penalties comparable to those of the EU GDPR. We also target customers in Asia and have operations in
Japan, Singapore, India, Hong Kong, and Australia and are subject to new and emerging data privacy regimes in Asia, including China’s PIPL, Japan’s Act on
the Protection of Personal Information, and Singapore’s Personal Data Protection Act. In addition, privacy advocates and industry groups have proposed, and
may propose, standards with which we are legally or contractually bound to comply.

Certain jurisdictions have enacted data localization laws and cross-border personal data transfer laws, which could make it more difficult to transfer
information across jurisdictions (such as transferring or receiving personal data that originates in the EU or in other foreign jurisdictions). Existing mechanisms
that facilitate cross-border personal data transfers may change or be invalidated. For example, absent appropriate safeguards or other circumstances, the EU
GDPR generally restricts the transfer of personal data to countries outside of the EEA that the European Commission does not consider to provide an adequate
level of data privacy and security, such as the U.S. The European Commission released a set of SCCs that are designed to be a valid mechanism to facilitate
personal data transfers out of the EEA to these jurisdictions. Currently, these SCCs are a valid mechanism to transfer personal data outside of the EEA, but
there exists some uncertainty regarding whether the SCCs will remain a valid mechanism. Additionally, the SCCs impose additional compliance burdens, such
as conducting transfer impact assessments to determine whether additional security measures are necessary to protect the at-issue personal data. Some
European regulators have ordered certain companies to suspend or permanently cease certain transfers out of Europe for allegedly violating the GDPR's cross-
border data transfer limitations.

In addition, Switzerland and the U.K. similarly restrict personal data transfers outside of those jurisdictions to countries such as the U.S. that do not
provide an adequate level of personal data protection, and certain countries outside Europe (e.g. Russia, China, Brazil) have also passed or are considering
laws requiring local data residency, or otherwise impeding the transfer of personal data across borders, any of which could increase the cost and complexity of
doing business. If we cannot implement a valid compliance mechanism for cross-border data transfers, we may face increased exposure to regulatory actions,
substantial fines, and injunctions against processing or transferring personal data from Europe or other foreign jurisdictions. The inability to import personal data
to the U.S. could significantly and negatively impact our business operations, including by limiting our ability to collaborate with parties that are subject to such
cross-border data transfer or localization laws, by or requiring us to increase our personal data processing capabilities and infrastructure in foreign jurisdictions
at significant expense.
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Our obligations related to data privacy and security are quickly changing in an increasingly stringent fashion, creating some uncertainty as to the effective
future legal framework. Use and development of Al and ML systems is also an area of developing laws, rules, and regulations. Additionally, these obligations
may be subject to differing applications and interpretations, which may be inconsistent or conflict among jurisdictions. Preparing for and complying with these
obligations requires significant resources and may necessitate changes to our information technologies, systems, and practices and to those of any third parties
that process personal data on our behalf. In addition, these obligations may require us to change our business model.

Our business model materially depends on our ability to process personal data, so we are particularly exposed to the risks associated with the rapidly
changing legal landscape. For example, we may be at heightened risk of regulatory scrutiny, and any changes in the regulatory framework could require us to
fundamentally change our business model. Moreover, despite our efforts, our personnel or third parties upon whom we rely may fail to comply with such
obligations, which could negatively impact our business operations and compliance posture. For example, any failure by a third-party processor to comply with
applicable laws, regulations, or contractual obligations could result in adverse effects, including inability to or interruption in our ability to operate our business
and proceedings against us by governmental entities or others.

If we fail, or are perceived to have failed, to address or comply with data privacy and security obligations, we could face significant consequences. These
consequences may include, but are not limited to, government enforcement actions (e.g., investigations, fines, penalties, audits, inspections, and similar);
litigation (including class- related claims); additional reporting requirements and/or oversight; bans on processing personal data; orders to destroy or not use
personal data; and imprisonment of company officials. Any of these events could have a material adverse effect on our reputation, business, or financial
condition, including but not limited to: loss of customers; interruptions or stoppages in our business operations (including, interruptions or stoppages of data
collection needed to train our algorithms); inability to process personal data or to operate in certain jurisdictions; limited ability to develop or commercialize our
products; expenditure of time and resources to defend any claim or inquiry; adverse publicity; or revision or restructuring of our operations.

Additionally, we publish privacy policies and other documentation regarding our processing of personal data. Although we endeavor to comply with our
privacy policies and other data protection obligations, we may at times fail to do so or may be perceived to have failed to do so. Moreover, despite our efforts, we
may not be successful in achieving compliance if our employees, contractors, service providers, or vendors fail to comply with our published policies and
documentation. Such failures can subject us to potential foreign, federal, state, and local action if they are found to be deceptive, unfair, or misrepresentative of
our actual practices. Claims that we have violated individuals’ privacy rights or failed to comply with privacy policies and other data protection obligations, even if
we are not found liable, could be expensive and time-consuming to defend and could result in adverse publicity that could harm our business. We are also
bound by contractual obligations related to data privacy and security (including related to industry standards ), and our efforts to comply with such obligations
may not be successful. For example, certain privacy laws, such as the GDPR and the CCPA, require our customers to impose specific contractual restrictions
on their service providers. Additionally, some of our customer contracts require us to host personal data locally.

We have in the past received and may in the future receive inquiries from or be subject to investigations by data protection authorities regarding, among
other things, our privacy, data protection, and information security practices. We have been subject to investigations by regulators in Romania and Turkey in
connection with a security incident affecting our information technology systems in 2020; however, we have remediated the incident and notified all affected
individuals and relevant data protection authorities as required under applicable privacy laws. While we do not consider this to be a material event, the
investigations are still ongoing. The result of these investigations could impact our brand reputation, subject us to monetary remedies and costs, interrupt or
require us to change our business practices, divert resources and the attention of management from our business, or subject us to other remedies that adversely
affect our business.

If our information technology systems or data, or those of third parties upon which we rely, are or were compromised, we could experience

adverse consequences resulting from such compromise, including but not limited to regulatory investigations or actions; litigation; fines and
penalties; disruptions
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of our business operations; reputational harm; loss of revenue or profits; loss of customers or sales; and other adverse consequences.

In the ordinary course of our business, we may process proprietary, confidential, and sensitive data, including personal data, intellectual property, and
trade secrets. We may rely on third-party service providers, sub-processors, and technologies to operate critical business systems to process sensitive
information in a variety of contexts, including without limitation, third-party providers of cloud-based infrastructure, encryption and authentication technology,
employee email, content delivery to customers, and other functions. Our ability to monitor these third parties’ information security practices is limited, and these
third parties may not have adequate information security measures in place. We may share or receive sensitive information with or from third parties. If our third-
party service providers experience a security incident or other interruption, we could experience adverse consequences. While we may be entitled to damages if
our third-party service providers fail to satisfy their privacy or security-related obligations to us, any award may be insufficient to cover our damages, or we may
be unable to recover such award.

Cyberattacks, malicious internet-based activity, and online and offline fraud are prevalent and continue to increase. These threats come from a variety of
sources, including traditional computer “hackers,” threat actors, "hacktivists," organized criminal threat actors, personnel (such as employee theft or misuse),
and sophisticated nation-state and nation-state supported actors. We and the third parties upon which we rely may be subject to a variety of evolving threats,
including but not limited to social-engineering attacks (including through phishing attacks), malicious code (such as viruses and worms), malware (including as a
result of advanced persistent threat intrusions), denial-of-service attacks (such as credential stuffing), credential harvesting, personnel misconduct or error,
ransomware attacks, supply-chain attacks, software bugs, server malfunctions, software or hardware failures, loss of data or other information technology
assets, adware, telecommunications failures, and other similar threats. Some actors now engage and are expected to continue to engage in cyberattacks,
including without limitation nation-state actors for geopolitical reasons and in conjunction with military conflicts and defense activities. During times of war and
other major conflicts, we, the third-party service providers upon which we rely, and our customers may be vulnerable to a heightened risk of these attacks,
including retaliatory cyberattacks, that could materially disrupt our systems and operations, supply chain, and ability to produce, sell, and distribute our goods
and services.

Ransomware attacks have become increasingly prevalent and severe and can lead to significant interruptions in our operations, loss of data and income,
reputational harm, and diversion of funds. Extortion payments may alleviate the negative impact of a ransomware attack, but we may be unwilling or unable to
make such payments due to, for example, applicable laws or regulations prohibiting such payments. Similarly, supply-chain attacks have increased in frequency
and severity, and we cannot guarantee that third parties and infrastructure in our supply chain or our third-party partners’ supply chains have not been
compromised or that they do not contain exploitable defects or bugs that could result in a breach of or disruption to our information technology systems
(including our products/services) or the third- party information technology systems that support us and our services.

We are incorporated into the supply chain of a large number of companies worldwide and, as a result, if our solutions are compromised, a significant
number of companies could be simultaneously affected. The potential liability and associated consequences we could suffer as a result of such a large-scale
event could be catastrophic and result in irreparable harm. Remote work has become more common and has increased risks to our information technology
systems and data, as more of our employees utilize network connections, computers and devices outside our premises or network, including working at home,
while in transit, and in public locations. Future business transactions (such as acquisitions or integrations) could expose us to additional cybersecurity risks and
vulnerabilities, as our systems could be negatively affected by vulnerabilities present in acquired or integrated entities’ systems and technologies. Furthermore,
we may discover security issues that were not found during due diligence of such acquired or integrated entities, and it may be difficult to integrate companies
into our information technology environment and security program. Any of the previously identified or similar threats could cause a security incident or other
interruption. A security incident or other interruption could result in unauthorized, unlawful, or accidental acquisition, modification, destruction, loss, alteration,
encryption, disclosure of, or access to our sensitive information. A security incident or other interruption could disrupt our ability (and that of third parties upon
whom we rely) to provide our platform.

While we have implemented security measures designed to protect against security incidents, there can be no assurance that these measures will be
effective. While we take steps to detect and remediate vulnerabilities, we may be unable in the future to detect vulnerabilities in our information technology
systems because such threats and techniques change frequently, are often sophisticated in nature, and may not be detected until after a security incident has
occurred. Despite our efforts to identify and remediate vulnerabilities, if any, in our information
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technology systems (including our products), our efforts may not be successful. These vulnerabilities may pose material risks to our business. Further, we may
experience delays in developing and deploying remedial measures designed to address any such identified vulnerabilities.

Applicable data privacy and security obligations may require us to notify relevant stakeholders of security incidents. Such disclosures are costly, and the
disclosures or the failure to comply with such requirements could lead to adverse consequences. If we (or a third party upon whom we rely) experience a
security incident or are perceived to have experienced a security incident, we may experience adverse consequences. These consequences may include:
government enforcement actions (for example, investigations, fines, penalties, audits, and inspections); additional reporting requirements and/or oversight;
restrictions on processing sensitive information (including personal data); litigation (including class claims); indemnification obligations; negative publicity;
reputational harm; monetary fund diversions; interruptions in our operations (including availability of data); financial loss; and other similar harms. Security
incidents and attendant consequences may cause customers to stop using our platform and products, deter new customers from using our platform and
products, and negatively impact our ability to grow and operate our business. A security breach may cause us to breach customer contracts. Our agreements
with certain customers may require us to use industry-standard or reasonable measures to safeguard personal information. We also may be subject to laws that
require us to use industry-standard or reasonable security measures to safeguard personal information. Our contracts may not contain limitations of liability, and
even when they do, there can be no assurance that limitations of liability in our contracts are sufficient to protect us from liabilities, damages, or claims related to
our data privacy and security obligations. A security breach could lead to claims by our customers or other relevant stakeholders that we have failed to comply
with such legal or contractual obligations. As a result, we could be subject to legal action or our customers could end their relationships with us. There can be no
assurance that the limitations of liability in our contracts would be enforceable or adequate or would otherwise protect us from liabilities or damages, and in
some cases our customer agreements do not limit our remediation costs or liability with respect to data breaches.

Litigation resulting from security breaches may adversely affect our business. Unauthorized access to our platform, systems, networks, or physical
facilities, or those of our vendors, could result in litigation with our customers or other relevant stakeholders. These proceedings could force us to spend money
in defense or settlement, divert management’s time and attention, increase our costs of doing business, or adversely affect our reputation. We could be required
to fundamentally change our business activities and practices or modify our products and/or platform capabilities in response to such litigation, which could have
an adverse effect on our business. If a security breach were to occur and the confidentiality, integrity, or availability of personal information was disrupted, we
could incur significant liability or our platform, systems, or networks may be perceived as less desirable, which could negatively affect our business and damage
our reputation.

We may not have adequate insurance coverage for security incidents or breaches. The successful assertion of one or more large claims against us that
exceeds our available insurance coverage or results in changes to our insurance policies (including premium increases or the imposition of large deductible or
co-insurance requirements) could have an adverse effect on our business. In addition, we cannot be sure that our existing insurance coverage and coverage for
errors and omissions will continue to be available on acceptable terms or that our insurers will not deny coverage as to any future claim.

Risks Related to Regulatory Compliance and Governmental Matters

We are subject to anti-corruption, anti-bribery, anti-money laundering, and similar laws, and noncompliance with such laws can subject us to
criminal or civil liability and harm our business, financial condition, and results of operations.

We are subject to the U.S. FCPA, U.S. domestic bribery laws, the United Kingdom Bribery Act, and other anti-corruption and anti-money laundering laws
in the countries in which we conduct activities. Due to the international scope of our operations, we must comply with these laws in each jurisdiction where we
operate. Additionally, many anti-bribery and anti-corruption laws, including the FCPA, have long-arm statutes that can expand the applicability of these laws to
our operations worldwide. Accordingly, we must incur significant operational costs to support our ongoing compliance with anti-bribery and anti-corruption laws
at all levels of our business. If we fail to comply with these laws we may be subject to significant penalties. Anti-corruption and anti-bribery laws have been
enforced aggressively in recent years and are interpreted broadly to generally prohibit companies, their employees, and their third-party intermediaries from
authorizing, offering, or providing, directly or indirectly, improper payments or benefits to recipients in the public or private sector. As we increase our
international sales and business and sales to the
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public sector, we may engage with business partners and third-party intermediaries to market our products and to obtain necessary permits, licenses, and other
regulatory approvals. In addition, we or our third-party intermediaries may have direct or indirect interactions with officials and employees of government
agencies or state-owned or affiliated entities. We can be held liable for the corrupt or other illegal activities of these third-party intermediaries, our employees,
representatives, contractors, partners, and agents, even if we do not explicitly authorize such activities.

While we have policies and procedures to address compliance with such laws, we cannot assure you that all of our employees and agents will not take
actions in violation of our policies and applicable law, for which we may be ultimately held responsible. As we increase our international sales and business, our
risks under these laws may increase.

Detecting, investigating, and resolving actual or alleged violations of anti-corruption laws can require a significant diversion of time, resources, and
attention from senior management. In addition, noncompliance with anti-corruption, anti-bribery, or anti-money laundering laws could subject us to whistleblower
complaints, investigations, sanctions, settlements, prosecution, enforcement actions, fines, damages, other civil or criminal penalties or injunctions, suspension
or debarment from contracting with certain persons, reputational harm, adverse media coverage, and other collateral consequences. If any subpoenas or
investigations are launched, or governmental or other sanctions are imposed, or if we do not prevail in any possible civil or criminal proceeding, our business,
financial condition, and results of operations could be harmed. In addition, responding to any action will likely result in a materially significant diversion of
management’s attention and resources and significant defense costs and other professional fees.

Sales to government entities and highly regulated organizations are subject to a number of challenges and risks.

We currently sell, and anticipate continuing to sell, to U.S. federal, state, and local, and foreign governmental agency customers, as well as to customers
in highly regulated industries such as financial services and healthcare. Sales to such customers are subject to a number of challenges and risks. Selling to
such customers can be highly competitive, expensive, and time-consuming, often requiring significant upfront time and expense without any assurance that
these efforts will generate a sale. These current and prospective customers may also be required to comply with stringent regulations in connection with
purchasing and implementing our platform and products or particular regulations regarding third-party vendors that may be interpreted differently by different
customers. In addition, regulatory agencies may impose requirements on third-party vendors generally, or our company in particular, that we may not be able to
or may not choose to meet. In addition, government customers and customers in these highly regulated industries often have a right to conduct audits of our
systems, products, and practices. In the event that one or more customers determine that some aspect of our business does not meet regulatory requirements,
we may be limited in our ability to continue or expand our business. In addition, if our platform and products do not meet the standards of new or existing
regulations, we may be in breach of our contracts with these customers, allowing them to terminate their agreements.

Government contracting requirements may also change and in doing so restrict our ability to sell into the government sector until we have attained the
requisite approvals. Government demand and payment for our products are affected by public sector budgetary cycles and funding authorizations, with funding
reductions or delays adversely affecting public sector demand for our products.

These customers may also be subject to a rapidly evolving regulatory framework that may impact their ability to use our platform and products. Moreover,
changes in the underlying statutory and regulatory conditions that affect these types of customers could harm our ability to efficiently provide them access to our
platform and to grow or maintain our customer base. If we are unable to enhance our platform and products to keep pace with evolving customer requirements,
or if new technologies emerge that are able to deliver competitive products at lower prices, more efficiently, more conveniently, or more securely than our
platform, our business, financial condition, and results of operations could be adversely affected.

Further, governmental and highly regulated entities may demand contract terms that differ from our standard arrangements and are less favorable than
terms agreed with private sector customers, including preferential pricing or “most favored nation” terms and conditions or contract provisions that are otherwise
time-consuming and expensive to satisfy. In the U.S., applicable federal contracting regulations change frequently, and the President may issue executive orders
requiring federal contractors to adhere to new compliance requirements after a contract
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is signed. If we undertake to meet special standards or requirements and do not meet them, we could be subject to significant liability from our customers or
regulators. Even if we do meet these special standards or requirements, the additional costs associated with providing our platform to government and highly
regulated customers could harm our results of operations. In addition, engaging in sales activities to foreign governments introduces additional compliance risks
specific to the FCPA, the United Kingdom Bribery Act, and other similar statutory requirements prohibiting bribery and corruption in the jurisdictions in which we
operate.

Such entities may have statutory, contractual, or other legal rights to terminate contracts with us or our partners for convenience or for other reasons. Any
such termination may adversely affect our ability to contract with other government customers as well as our reputation, business, financial condition, and results
of operations.

We are subject to governmental export and import controls that could impair our ability to compete in international markets or subject us to
liability if we violate the controls.

Our business activities are subject to various export, import, and trade and economic sanction laws and regulations, including, among others, the U.S.
Export Administration Regulations, administered by the U.S. Department of Commerce’s Bureau of Industry and Security, and economic and trade sanctions
regulations maintained by the U.S. Department of the Treasury’s Office of Foreign Assets Control, which we refer to collectively as Trade Controls. Trade
Controls may prohibit or restrict the sale or supply of certain products, including encryption items and other technology, and services to certain governments,
persons, entities, countries, and territories, including those that are the target of comprehensive sanctions.

While we have implemented controls designed to promote and achieve compliance with applicable Trade Controls, our platform and products may have
been provided in the past, and could in the future, be provided in violation of such laws, despite the precautions we take. Any failure to comply with applicable
Trade Controls may materially affect us through reputational harm, as well as other negative consequences, including government investigations and penalties.
Accordingly, we must incur significant operational costs to support our ongoing compliance with Trade Controls at all levels of our business.

Also, various countries in addition to the U.S. have enacted Trade Controls that could limit our ability to distribute our platform and products or could limit
our customers’ ability to implement our platform and products in those countries. Changes in our platform or products or future changes in Trade Controls may
create delays in the introduction of our platform and products in international markets or, in some cases, prevent the export or import of our platform and
products to certain countries, governments, or persons altogether. Any change in Trade Controls could result in decreased use of our platform and products by,
or decrease in our ability to export or sell our platform and products to, existing or potential customers. Any decreased use of our platform or products or
limitation on our ability to export or sell our platform and products would adversely affect our business, results of operations, and growth prospects.

The evolving geopolitical situation in Ukraine has resulted in Trade Controls being implemented by the U.S., the United Kingdom, the EU, Australia, and
Japan and other countries against officials, individuals, entities, regions, and industries in Russia, Ukraine, and Belarus, as well as counter sanctions by Russia.
Such Trade Controls and any further restrictions that may be promulgated by relevant governmental authorities could adversely affect our business. See "—
Risks Related to Our Business, Products, Operations, and Industry—The Russian military action in Ukraine may produce near and longer term economic and
geopolitical disruption which may harm our business." for additional information.

Risks Related to Our Intellectual Property

Any failure to obtain, maintain, protect, or enforce our intellectual property and proprietary rights could impair our ability to protect our
proprietary technology and our brand.

Our success depends to a significant degree on our ability to obtain, maintain, protect, and enforce our intellectual property rights, including our
proprietary technology, know-how, and our brand. We rely on a combination of trademarks, trade secret laws, patents, copyrights, service marks, contractual
restrictions, and other intellectual property laws and confidentiality procedures to establish and protect our proprietary rights. However, the steps we take to
obtain, maintain, protect, and enforce our intellectual property rights may be inadequate. We may not be able to protect our intellectual property rights if, for
example, we are unable to enforce our rights against infringement or misappropriation, or if we do not detect unauthorized use of our intellectual property rights.
If we fail to protect our intellectual property rights adequately, our competitors may gain access to our proprietary technology
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and develop and commercialize substantially identical products, services, or technologies and our business, financial condition, results of operations, or
prospects may be harmed.

In addition, defending our intellectual property rights may entail significant expense. Any patent, trademark, or other intellectual property rights that we
have or may obtain may be challenged or circumvented by others or invalidated or held unenforceable through administrative processes, including re-
examination, inter partes review, interference, and derivation proceedings and equivalent proceedings in foreign jurisdictions (e.g., opposition, invalidation, and
cancellation proceedings), or litigation. Moreover, there can be no assurance that our pending patent applications will result in issued patents. Even if we
continue to seek patent protection in the future, we may be unable to obtain or maintain patent protection for our technology. In addition, any patents issued
from pending or future patent applications or licensed to us in the future may not be sufficiently broad to protect our proprietary technologies, may not provide us
with competitive advantages, or may be successfully challenged by third parties. The U.S. Patent and Trademark Office and various foreign governmental patent
and trademark agencies also require compliance with a number of procedural, documentary, fee payment, and other similar provisions during the patent and
trademark application process and after a patent or trademark registration has issued. There are situations in which noncompliance can result in abandonment
or lapse of the patent, patent application, or trademark filing, resulting in partial or complete loss of patent or trademark rights in the relevant jurisdiction. If this
occurs, our competitors might be able to enter the market.

Furthermore, legal standards relating to the validity, enforceability, and scope of protection of intellectual property rights are uncertain. Despite our
precautions, it may be possible for unauthorized third parties to copy our brands, products, and platform capabilities, and use information that we regard as
proprietary to create brands and products that compete with ours. Effective patent, trademark, copyright, and trade secret protection may not be available to us
or commercially feasible in every country in which our products are available. Further, intellectual property law, including statutory and case law, particularly in
the U.S., is constantly developing, and any changes in the law could make it harder for us to enforce our rights. The value of our intellectual property could
diminish if others assert rights in or ownership of our trademarks, patents, and other intellectual property rights, or adopt trademarks that are similar to our
trademarks. We may be unable to successfully resolve these types of conflicts to our satisfaction. In some cases, as noted below, litigation or other actions may
be necessary to protect or enforce our trademarks, patents, and other intellectual property rights against infringement or misappropriation. As we expand our
international activities, our exposure to unauthorized copying and use of our products and platform capabilities and proprietary information will likely increase.
Moreover, policing unauthorized use of our technologies, trade secrets, and intellectual property may be difficult, expensive, and time-consuming, particularly in
foreign countries where the laws may not be as protective of intellectual property rights as those in the U.S. and where mechanisms for enforcement of
intellectual property rights may be weak or inadequate. Accordingly, despite our efforts, we may be unable to prevent third parties from infringing upon,
misappropriating, or otherwise violating our intellectual property rights. Any of the foregoing could adversely impact our business, financial condition, and results
of operations.

We may become subject to intellectual property disputes, which are costly and may subject us to significant liability and increased costs of
doing business.

We are from time-to-time subject to intellectual property disputes. Our success depends, in part, on our ability to develop and commercialize our products
and services without infringing, misappropriating, or otherwise violating the intellectual property rights of third parties. However, we may not be aware that our
products or services are infringing, misappropriating, or otherwise violating third-party intellectual property rights, and such third parties may bring claims alleging
such infringement, misappropriation, or violation. As one example, there may be issued patents of which we are not aware, held by third parties that, if found to
be valid and enforceable, could be alleged to be infringed by our current or future technologies or products. There also may be pending patent applications of
which we are not aware that may result in issued patents, which could be alleged to be infringed by our current or future technologies or products. Because
patent applications can take years to issue and are often afforded confidentiality for some period of time there may currently be pending applications, unknown
to us, that later result in issued patents that could cover our current or future technologies or products.

Lawsuits can be time-consuming and expensive to resolve and can divert management’s time and attention. The software industry in which we operate is
characterized by the existence of a large number of patents, copyrights, trademarks, trade secrets, and other intellectual and proprietary rights. Companies in
the software industry are often required to defend against litigation claims based on allegations of infringement, misappropriation, or other violations of
intellectual property rights. Our technologies may not be able to withstand any third-party
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claims against their use. In addition, many companies have the capability to dedicate substantially greater resources to enforce their intellectual property rights
and to defend claims that may be brought against them, than we can. In a patent infringement claim against us, we may assert as a defense that we do not
infringe the relevant patent claims, that the patent is invalid, or both. The strength of our defenses may depend on the patents asserted, the interpretation of
these patents, or our ability to invalidate the asserted patents. However, we could be unsuccessful in advancing non-infringement and/or invalidity arguments in
our defense. In the U.S., issued patents enjoy a presumption of validity, and the party challenging the validity of a patent claim must present clear and
convincing evidence of invalidity, which is a high burden of proof. Conversely, the patent owner need only prove infringement by a preponderance of the
evidence, which is a lower burden of proof. We do not currently have a large number of issued patents, which could prevent us from deterring patent
infringement claims through our own patent portfolio, and our competitors and others may now and in the future have significantly larger and more mature patent
portfolios than we have. Any litigation may also involve patent holding companies or other adverse patent owners that have no relevant product revenue, and
therefore, our patents may provide little or no deterrence as we would not be able to assert them against such entities or individuals.

An adverse result in any infringement or misappropriation proceeding could subject us to significant damages, injunctions, and reputational harm. If a
third party is able to obtain an injunction preventing us from accessing such third-party intellectual property rights, or if we cannot license or develop alternative
technology for any infringing aspect of our business, we may be forced to limit or stop sales of our relevant products and platform capabilities or cease business
activities related to such intellectual property. Although we carry general liability and intellectual property insurance, our insurance may not cover potential
claims of this type or may not be adequate to indemnify us for all liability that may be imposed. We cannot predict the outcome of lawsuits and cannot ensure
that the results of any such actions will not have an adverse effect on our business, financial condition, or results of operations. Any intellectual property
litigation to which we might become a party, or for which we are required to provide indemnification, may require us to do one or more of the following:

. cease selling or using products or services that incorporate the intellectual property rights that we allegedly infringe, misappropriate, or violate;

. make substantial payments for legal fees, settlement payments, or other costs or damages;

. obtain a license, which may not be available on reasonable terms or at all, to sell or use the relevant technology;

. redesign the allegedly infringing products to avoid infringement, misappropriation, or violation, which could be costly, time-consuming, or impossible;
. rebrand our products and services and/or be prevented from selling some of our products or services if third parties successfully oppose or challenge

our trademarks or successfully claim that we infringe, misappropriate, or otherwise violate their trademarks or other intellectual property rights; and

. limit the manner in which we use our brands, or prevent us from using our brands in particular jurisdictions.

Even if the claims do not result in litigation or are resolved in our favor, these claims, and the time and resources necessary to resolve them, could divert
the resources of our management and harm our business and results of operations. Moreover, there could be public announcements of the results of hearings,
motions, or other interim proceedings or developments and if securities analysts or investors perceive these results to be negative, it could have a substantial
adverse effect on the price of our Class A common stock. The occurrence of infringement and misappropriation claims may grow as the market for our platform
and products grows. Accordingly, our exposure to damages resulting from infringement claims could increase and this could further exhaust our financial and
management resources. Any of the foregoing could adversely impact our business, financial condition, and results of operations.

We may become involved in lawsuits to protect or enforce our intellectual property, which could be expensive, time consuming, and
unsuccessful.

Third parties, including our competitors, could be infringing, misappropriating, or otherwise violating our intellectual property rights, and we may be
required to spend significant resources to monitor and protect those rights. Litigation may be necessary in the future to enforce our intellectual property rights
and to protect our trade secrets. Litigation brought to protect and enforce our intellectual property rights could be costly, time-consuming, and distracting to
management, and could result in the impairment or loss of portions of our intellectual property.
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Further, our efforts to enforce our intellectual property rights may be met with defenses, counterclaims, and countersuits attacking the validity and
enforceability of our intellectual property rights and if such defenses, counterclaims, or countersuits were successful, we could lose valuable intellectual property
rights. An adverse determination of any litigation proceedings could put our intellectual property at risk of being invalidated or interpreted narrowly and could put
our related patents, patent applications, and trademark filings at risk of being invalidated, not issued, or cancelled. Furthermore, because of the substantial
amount of discovery required in connection with intellectual property litigation, there is a risk that some of our confidential or sensitive information could be
compromised by disclosure in the event of litigation. In addition, during the course of litigation there could be public announcements of the results of hearings,
motions, or other interim proceedings or developments. If securities analysts or investors perceive these results to be negative, it could have a substantial
adverse effect on the price of our Class A common stock. Our inability to protect our proprietary technology against unauthorized copying or use, as well as any
costly litigation or diversion of our management’s attention and resources, could delay further sales or the implementation of our products and platform
capabilities, impair the functionality of our products and platform capabilities, delay introductions of new solutions, result in our substituting inferior or more costly
technologies into our products, or injure our reputation. Any of the foregoing could adversely impact our business, financial condition, and results of operations.

If we are unable to protect the confidentiality of our trade secrets, our business and competitive position would be harmed.

We rely heavily on trade secrets and confidentiality agreements to protect our unpatented know-how, technology, and other proprietary information and to
maintain our competitive position. However, trade secrets and know-how can be difficult to protect. We seek to protect these trade secrets and other proprietary
technology, in part, by entering into non-disclosure and confidentiality agreements with parties who have access to them, such as our employees, consultants,
and other third parties, including suppliers and other partners. However, we cannot guarantee that we have entered into such agreements with each party that
has or may have had access to our proprietary information, know-how, and trade secrets. Moreover, no assurance can be given that these agreements will be
effective in controlling access to, distribution, use, misuse, misappropriation, reverse engineering, or disclosure of our proprietary information, know-how, and
trade secrets. Further, these agreements may not prevent our competitors from independently developing technologies that are substantially equivalent or
superior to our products and platform capabilities. These agreements may be breached, and we may not have adequate remedies for any such breach. For
example, past employees have sought to misappropriate source code relevant to certain of our products. While we have taken steps to enjoin misappropriation
that we are aware of, such steps may not ultimately be successful and we may not be aware of all such misappropriation. Any of the foregoing could adversely
impact our business, financial condition, and results of operations.

We may be subject to claims that our employees, consultants, or advisors have wrongfully used or disclosed alleged trade secrets of their
current or former employers or claims asserting ownership of what we regard as our own intellectual property.

Many of our employees and consultants are currently or were previously employed at other companies in our field, including our competitors or potential
competitors. Although we try to ensure that our employees and consultants do not use the proprietary information or know-how of others in their work for us, we
may be subject to claims that we or these individuals have used or disclosed intellectual property, including trade secrets or other proprietary information, of any
such individual’s current or former employer. Litigation may be necessary to defend against these claims. If we fail in defending any such claims, in addition to
paying monetary damages, we may lose valuable intellectual property rights or personnel. Even if we are successful in defending against such claims, litigation
could result in substantial costs and be a distraction to management.

In addition, while it is our policy to require our employees and contractors who may be involved in the conception or development of intellectual property to
execute agreements assigning such intellectual property to us, we may be unsuccessful in executing such an agreement with each party who, in fact, conceives
or develops intellectual property that we regard as our own. The assignment of intellectual property rights may not be self-executing, or the assignment
agreements may be breached, and we may be forced to bring claims against third parties, or defend claims that they may bring against us, to determine the
ownership of what we regard as our intellectual property. Any of the foregoing could adversely impact our business, financial condition, and results of operations.
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We use open source software in our products, which could negatively affect our ability to sell our services or subject us to litigation or other
actions.

We use open source software in our products and we expect to continue to incorporate open source software into our products in the future. Few of the
licenses applicable to open source software have been interpreted by courts, and there is a risk that these licenses could be construed in a manner that could
impose unanticipated conditions or restrictions on our ability to commercialize our products. Moreover, we cannot ensure that we have not incorporated
additional open source software in our products in a manner that is inconsistent with the terms of the applicable licenses or our current policies and procedures.
If we fail to comply with these licenses, we may be subject to certain requirements, including requirements that we offer our products that incorporate the open
source software for no cost, that we make available source code for modifications or derivative works we create based upon, incorporating, or using the open
source software, and that we license such modifications or derivative works under the terms of applicable open source licenses. In addition, although we employ
open source software license screening measures, if we were to combine our proprietary software products with open source software in a certain manner we
could, under certain open source licenses, be required to release the source code of our proprietary software products. If an author or other third party that
distributes such open source software were to allege that we had not complied with the conditions of one or more of these licenses, we could be required to
incur significant legal expenses defending against such allegations and could be subject to significant damages, enjoined from the sale of our products that
contained the open source software, and required to comply with onerous conditions or restrictions on these products, which could disrupt the distribution and
sale of these products.

From time to time, there have been claims challenging the ownership rights in open source software against companies that incorporate it into their
products and the licensors of such open source software provide no warranties or indemnities with respect to such claims. As a result, we and our customers
could be subject to lawsuits by parties claiming ownership of what we believe to be open source software. Litigation could be costly for us to defend, have a
negative effect on our business, financial condition, and results of operations, or require us to devote additional research and development resources to change
our products. Some open source projects have known vulnerabilities and architectural instabilities and are provided on an “as-is” basis, which, if not properly
addressed, could negatively affect the performance of our product. If we inappropriately use or incorporate open source software subject to certain types of
open source licenses that challenge the proprietary nature of our products, we may be required to re-engineer such products, discontinue the sale of such
products, or take other remedial actions, any of which could adversely impact our business, financial condition, and results of operations.

If we cannot license rights to use technologies on reasonable terms, we may be unable to license rights that are critical to our business.

In the future we may identify additional third-party intellectual property that we may need to license in order to engage in our business, including to
develop or commercialize new products or services. However, such licenses may not be available on acceptable terms or at all. The licensing or acquisition of
third-party intellectual property rights is a competitive area, and more established companies may pursue strategies to license or acquire third-party intellectual
property rights that we may consider attractive or necessary. These more established companies may have a competitive advantage over us due to their size,
capital resources, and greater development or commercialization capabilities. In addition, companies that perceive us to be a competitor may be unwilling to
assign or license rights to us. Even if such licenses were available, we might be required to pay the licensor substantial royalties based on sales of our products
and services. Such royalties are a component of the cost of our products or services and may affect the margins on our products and services. If we are unable
to enter into the necessary licenses on acceptable terms or at all, it could adversely impact our business, financial condition, and results of operations.

Risks Related to Our International Operations
Our current operations are international in scope, and we plan further geographic expansion, creating a variety of operational challenges.
We currently operate internationally, and a component of our growth strategy involves the further expansion of our operations and customer base
internationally. Customers outside the U.S. generated 54% and 57% of our revenue for fiscal years 2023 and 2022, respectively. Beyond the U.S., we have

operational presence internationally, including in Romania, the United Kingdom, and a number of other countries in Europe, Australia, Brazil, Canada, China,
India, Israel, Japan, Mexico, Singapore, South Korea, Turkey, and the United Arab Emirates,
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among others. We are continuing to adapt to and develop strategies to further address international markets, but there is no guarantee that such efforts will have
the desired effect. For example, we anticipate that we will need to establish relationships with new partners in order to expand into certain countries, and if we
fail to identify, establish, and maintain such relationships, we may be unable to execute on our expansion plans. As of January 31, 2023, the majority of our full-
time employees were located outside of the U.S. We expect that our international activities will continue to grow for the foreseeable future as we continue to
pursue opportunities in existing and new international markets, which will require significant dedication of management attention and financial resources.

Our current and future international business and operations involve a variety of risks, including:

slower than anticipated availability to and adoption of our platform and products by international businesses;
changes in a specific country’s or region’s political, regulatory, or economic conditions;

the need to adapt and localize our products for specific countries;

greater difficulty collecting accounts receivable and longer payment cycles;

potential changes in trade relations, regulations, or laws;

unexpected changes in laws or regulatory requirements, including tax laws and regulations;

more stringent regulations relating to privacy and data security and the unauthorized use of or access to commercial and personal data, particularly in
Europe;

differing and potentially more onerous labor regulations, especially in Europe, where labor laws are generally more advantageous to employees as
compared to the U.S., including deemed hourly wage and overtime regulations in these locations;

challenges inherent in efficiently managing, and the increased costs associated with, an increased number of employees over large geographic
distances, including the need to implement appropriate systems, policies, benefits, and compliance programs that are specific to each jurisdiction;

difficulties in managing a business in new markets with diverse cultures, languages, customs, legal systems, alternative dispute systems, and
regulatory systems;

increased travel, real estate, infrastructure, and legal compliance costs associated with international operations;

currency exchange rate fluctuations and the resulting effect on our revenue and expenses, and the cost and risk of entering into hedging transactions
if we chose to do so in the future;

limitations on our ability to reinvest earnings from operations in one country to fund the capital needs of our operations in other countries;
laws and business practices favoring local competitors or general market preferences for local vendors;

limited or insufficient intellectual property protection or difficulties obtaining, maintaining, protecting, or enforcing our intellectual property rights,
including our trademarks and patents;

political instability or terrorist activities;

an outbreak of a contagious disease, which may cause us or our third-party providers and/or customers to temporarily suspend our or their respective
operations in the affected city or country;

exposure to liabilities under anti-corruption and anti-money laundering laws, including the FCPA, U.S. bribery laws, the United Kingdom Bribery Act,
and similar laws and regulations in other jurisdictions;

exposure to anti-competition laws in foreign jurisdictions that may conflict with or be more restrictive than similar U.S. anti-competition laws;

adverse changes to domestic and foreign tax laws and regulations, and the requirements of foreign exchange controls, which could make it difficult to
repatriate earnings and cash; and

the impact of the Russian military action and evolving geopolitical situation in Ukraine and the near- and longer-term effects on our employees, our
business, and the global economic environment.
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Although we have taken steps designed to ensure that UiPath complies with applicable regulations including evolving U.S. and international sanctions,
these steps involve additional compliance costs and operational costs. Any of these risks could adversely impact our business, financial condition, and results of
operations. Failure to comply with these international regulations as they evolve could harm our business. If we invest substantial time and resources to further
expand our international operations and are unable to do so successfully and in a timely manner, our business and results of operations will suffer.

Risks Related to Tax and Accounting Matters

If we fail to maintain effective internal control over financial reporting, our ability to produce timely and accurate financial statements or
comply with applicable laws and regulations could be impaired.

We are subject to the reporting requirements of the Exchange Act, SOX, the rules and regulations of the New York Stock Exchange, and other securities
rules and regulations that impose various requirements on public companies. Our management and other personnel devote substantial time and resources to
comply with these rules and regulations. Such compliance has increased and will continue to increase our legal, accounting, and financial compliance costs and
make some activities more difficult and time-consuming. SOX requires, among other things, that we maintain effective disclosure controls and procedures and
internal control over financial reporting. We are continuing to refine our disclosure controls and procedures, internal control over financial reporting, and other
procedures that are designed to ensure that information required to be disclosed by us in our financial statements and in the reports that we file with the SEC is
recorded, processed, summarized, and reported within the time periods specified in SEC rules and forms, and that information required to be disclosed in
reports under the Exchange Act is accumulated and communicated to our principal executive and financial officers.

Our current controls and any new controls we develop may become inadequate because of changes in conditions in our business. Additionally, to the
extent that we acquire other businesses, the acquired company may not have a sufficiently robust system of internal controls and we may uncover new
deficiencies. Weaknesses in our internal controls may be discovered in the future. Any failure to develop or maintain effective controls, or any difficulties
encountered in their implementation or improvement, could harm our results of operations, may result in a restatement of our financial statements for prior
periods, may cause us to fail to meet our reporting obligations, could result in an adverse opinion regarding our internal control over financial reporting from our
independent registered public accounting firm, and could lead to investigations or sanctions by regulatory authorities.

Section 404 of SOX, requires our management to certify financial and other information in our quarterly and annual reports and provide an annual
management report on the effectiveness of our internal control over financial reporting. We are also required to have our independent registered public
accounting firm attest to, and issue an opinion on, the effectiveness of our internal control over financial reporting. If we are unable to assert that our internal
control over financial reporting is effective, or if, when required, our independent registered public accounting firm is unable to express an opinion on the
effectiveness of our internal control over financial reporting, we could lose investor confidence in the accuracy and completeness of our financial reports, which
could cause the price of our Class A common stock to decline.

Any failure to maintain effective disclosure controls and procedures and internal control over financial reporting could have a material and adverse effect
on our business and results of operations.

We are exposed to fluctuations in currency exchange rates, which affect our results of operations.

While our sales contracts are denominated predominantly in U.S. dollars, we also have sales contracts representing a large portion of our revenue
denominated in foreign currencies. Therefore, a significant portion of our revenue has been and continues to be subject to fluctuations due to changes in foreign
currency exchange rates. Additionally, for our foreign sales contracts denominated in U.S. dollars, a strengthening of the U.S. dollar has increased and could
continue to increase the real cost of our products and platform capabilities to these customers outside of the U.S., which could adversely affect our results of
operations.

Further, an increasing portion of our operating expenses are incurred outside the U.S. We conduct our business and incur costs in the local currency of
most countries in which we operate. We incur currency transaction risk whenever one of our operating subsidiaries enters into either a purchase or a sales
transaction using a different currency from the currency in which it operates, or holds assets or liabilities in a currency different from its functional currency.
Changes in exchange rates can also affect our results of operations when the value of sales and expenses of foreign subsidiaries are translated to U.S. dollars.
We cannot accurately predict the impact of future
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exchange rate fluctuations on our results of operations. Given the volatility of exchange rates, we may not be able to effectively manage our currency risks, and
any volatility in currency exchange rates may have an adverse effect on our financial condition, cash flows, and profitability.

Our corporate structure and intercompany arrangements cause us to be subject to the tax laws of various jurisdictions, and we could be
obligated to pay additional taxes, which could materially adversely affect our business, financial condition, results of operations, and prospects.

Our international operations and personnel have rapidly expanded to support our business in numerous international markets. We generally conduct our
international operations through directly or indirectly wholly-owned subsidiaries, and we are or may be required to report our taxable income in various
jurisdictions worldwide with increasingly complex tax laws based upon our business operations in those jurisdictions. Our intercompany relationships and
agreements are subject to complex transfer pricing regulations administered by tax authorities in various jurisdictions with potentially divergent tax laws. Tax
authorities may disagree with tax positions that we have taken. For example, the IRS or another tax authority could challenge our allocation of income by tax
jurisdiction and the amounts paid between our affiliated companies pursuant to our intercompany arrangements and transfer pricing policies, including amounts
paid with respect to our intellectual property in connection with our intercompany research and development cost sharing arrangement and legal structure.

The amount of taxes we pay in different jurisdictions may depend on the application of the tax laws of the various jurisdictions, including the U.S., to our
international business activities, changes in tax rates, new or revised tax laws or interpretations of existing tax laws and policies, and our ability to operate our
business in a manner consistent with our corporate structure and intercompany arrangements. The authorities in these jurisdictions could review our tax returns
or require us to file tax returns in jurisdictions in which we are not currently filing and could impose additional tax, interest, and penalties. In addition, the
authorities could claim that various withholding requirements apply to us or our subsidiaries, assert that benefits of tax treaties are not available to us or our
subsidiaries, or challenge our methodologies for valuing developed technology or intercompany arrangements, including our transfer pricing. If such a challenge
or disagreement were to occur, and our position was not sustained, we could be required to pay additional taxes, interest, and penalties, which could result
in one-time tax charges, higher effective tax rates, reduced cash flows, and lower overall profitability of our operations. Our financial statements could fail to
reflect adequate reserves to cover such contingencies. Furthermore, we are subject to periodic audits in the various jurisdictions in which we operate, which if
determined aversely could have an adverse impact on our financial conditions.

Changes in tax laws or tax rulings could materially affect our financial condition, results of operations, and cash flows.

The tax regimes that we are subject to or operate under, including income and non-income taxes, may be subject to significant change. Changes in tax
laws, regulations, or rulings, or changes in interpretations of existing laws and regulations, could materially affect our financial condition and results of
operations, and we must monitor such changes closely. For example, the TCJA, the Coronavirus Aid, Relief, and Economic Security Act enacted in 2020 and
the Inflation Reduction Act enacted in 2022, made many significant changes to the U.S. tax laws, especially with regard to international aspects of taxation.
Further, effective January 1, 2022, the TCJA eliminated the option to deduct research and development expenses for tax purposes in the year incurred, and
instead requires taxpayers to capitalize and subsequently amortize such expenses over five years for research activities conducted in the U.S. and over 15
years for research activities conducted outside the U.S. Although there have been legislative proposals to repeal or defer the capitalization requirement to later
years, there can be no assurance that the provision will be repealed or otherwise modified. Future guidance from the IRS and other tax authorities with respect
to any existing or new laws may affect us, and certain aspects of such laws could be repealed or modified in future legislation. In addition, it is uncertain if and to
what extent various states in the U.S. will conform to U.S. federal tax laws.

In addition, the OECD has been working on a BEPS Project and issued a report in 2015, an interim report in 2018, and has issued additional guidelines,
model rules, and final proposals that may change various aspects of the existing framework under which our tax obligations are determined in many of the
countries in which we do business. In particular, the OECD is coordinating the implementation of rules to be adopted from 2023 for taxing the digital economy,
specifically with respect to nexus and profit allocation (Pillar One), and for a global minimum tax (Pillar Two). While these and other BEPS initiatives are in the
final stages of approval and/or implementation, we
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cannot predict their outcome or what potential impact they may have on our tax obligations and operations or our financial statements, up to their final
enactment in national and international legislation.

Additionally, the European Commission and several countries have issued (and continue to issue) proposals that could change various aspects of the
current tax framework under which we are taxed. These proposals include changes to the existing framework to calculate income tax, as well as proposals to
change or impose new types of non-income taxes, including taxes based on a percentage of revenue or online sale. For example, several countries have
proposed or enacted taxes applicable to digital services, which could apply to our business (subject to any scaling back or withdrawal of such proposals or
enactments following the implementation of Pillar One and Pillar Two and/or the introduction of mechanisms to avoid double taxation currently being assessed).

Due to the large and expanding scale of our international business activities, these types of changes to the taxation of our activities could increase our
worldwide effective tax rate, increase the amount of taxes imposed on our business, and harm our financial position. Such changes may also apply retroactively
to our historical operations and result in taxes greater than the amounts estimated and recorded in our financial statements.

Changes in our effective tax rate or tax liability may have an adverse effect on our results of operations.

We are subject to income taxes in the U.S. and various foreign jurisdictions. The determination of our worldwide provision for income taxes and other tax
liabilities requires significant judgment by management, and there are many transactions where the ultimate tax determination is uncertain. We believe that our
provision for income taxes is reasonable, but the ultimate tax outcome may differ from the amounts recorded in our consolidated financial statements and may
materially affect our financial results in the period or periods in which such outcome is determined.

Our effective tax rate could increase due to several factors, including:

. changes in the relative amounts of income before taxes in the various jurisdictions in which we operate that have differing statutory tax rates;

. changes in tax laws, tax treaties, and regulations or the interpretation of them;

. changes to our assessment about our ability to realize our DTAs that are based on estimates of our future results, the prudence and feasibility of
possible tax planning strategies, and the economic and political environments in which we do business;

. the outcome of current and future tax audits, examinations, or administrative appeals;

. changes international tax frameworks; and

. the effects of acquisitions.

Any of these developments could adversely affect our results of operations.

We could be required to collect additional sales, use, transfer, or other indirect taxes or be subject to other tax liabilities that may increase the
costs our customers would have to pay for our products and adversely affect our results of operations.

We currently collect and remit applicable sales, use, transfer, or other indirect taxes in jurisdictions where we, through our employees or economic activity,
have a presence and where we have determined, based on applicable legal precedents, that sales or licensing of our products are classified as taxable. We do
not currently collect and remit state and local excise, utility user or ad valorem taxes, fees, or surcharges in jurisdictions where we believe we do not have
sufficient nexus. There is uncertainty as to what constitutes sufficient nexus for a state or local jurisdiction to levy taxes, fees, and surcharges for sales made
over the internet, and there is also uncertainty as to whether our characterization of our products as not taxable in certain jurisdictions will be accepted by state
and local tax authorities.

An increasing number of states have considered or adopted laws that attempt to impose tax collection obligations on out-of-state companies. Additionally,
the Supreme Court of the U.S. ruled in South Dakota v. Wayfair, Inc. et al that online sellers can be required to collect sales and use tax despite not having a
physical presence in the buyer’s state. In response to this ruling, or otherwise, states or local governments may adopt, or begin to enforce, laws requiring us to
calculate, collect, and remit taxes on sales in their jurisdictions. A successful assertion
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by one or more states requiring us to collect taxes where we presently do not do so, or to collect more taxes in a jurisdiction in which we currently do collect
some taxes, could result in substantial tax liabilities, including taxes on past sales, as well as penalties and interest. The imposition by state governments or
local governments of sales tax collection obligations on out-of-state sellers could also create additional administrative burdens for us and put us at a competitive
disadvantage if they do not impose similar obligations on our competitors.

Our ability to use our NOLs to offset future taxable income may be subject to certain limitations.

Certain of our NOLs could expire unused and be unavailable to offset future income tax liabilities because of their limited duration or because of
restrictions under U.S. or foreign tax law. NOLs generated in taxable years beginning before January 1, 2018 are permitted to be carried forward for only 20
taxable years under applicable U.S. federal income tax law. Under current law, NOLs arising in taxable years beginning after December 31, 2020 may not be
carried back. Moreover, under current law, NOLs generated in taxable years beginning after December 31, 2017 may be carried forward indefinitely, but the
deductibility of such NOLs generally will be limited to 80% of current year taxable income. The extent to which state income tax law will conform to federal is
uncertain.

In general, under Section 382 of the IRC, a corporation that undergoes an “ownership change” (as defined under Section 382 of the IRC and applicable
Treasury Regulations) is subject to limitations on its ability to utilize its pre-change NOLs to offset future taxable income. We have identified Section 382
ownership changes in April 2017 and July 2020 and, accordingly, our NOLs are subject to limitation. We did not experience a subsequent ownership change in
connection with the Series F Financing and our IPO. We do not believe that any Section 382 limitations will prevent us from fully utilizing our NOLs. It is possible
that we have in the past undergone and may in the future undergo, additional ownership changes that we have not identified and that could result in additional
limitations on our NOLs. Furthermore, our ability to utilize NOLs of companies that we have acquired or may acquire in the future may be subject to limitations.
There is also a risk that due to regulatory changes, such as suspensions on the use of NOLs or other unforeseen reasons, our existing NOLs could expire or
otherwise be unavailable to reduce future income tax liabilities, including for state tax purposes. For these reasons, we may not be able to utilize a material
portion of our NOLs, even if we attain profitability, which could potentially result in increased future tax liability to us and could adversely affect our results of
operations and financial condition.

Our reported financial results may be adversely affected by changes in GAAP.

GAAP is subject to interpretation by the FASB, SEC, and various bodies formed to promulgate and interpret appropriate accounting principles. A change
in these principles or interpretations could have a significant effect on our reported results of operations and could affect the reporting of transactions already
completed before the announcement of a change.

If our estimates or judgments relating to our critical accounting estimates prove to be incorrect, our results of operations could be adversely
affected.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts
reported in our consolidated financial statements. We base our estimates on historical experience and on various other assumptions that we believe to be
reasonable under the circumstances. The results of these estimates form the basis for making judgments about the carrying values of assets, liabilities, and
equity, and the amount of revenue and expenses that are not readily apparent from other sources. Significant estimates and judgments involve revenue
recognition and stock-based compensation. Our results of operations may be adversely affected if our assumptions change or if actual circumstances differ from
those in our assumptions, which could cause our results of operations to fall below the expectations of securities analysts and investors, resulting in a decline in
the market price of our Class A common stock.

Our revenue recognition policy and other factors may cause variability of our financial results in any given period and make them difficult to
predict.

We derive our revenue from the sale of our software licenses for use of our proprietary software, maintenance and support for our licenses, right to
access certain products that are hosted by us (i.e., SaaS), and professional services. Under ASC 606, Revenue from Contracts with Customers, we recognize
revenue when a customer obtains control of promised goods or services are delivered. The amount of revenue recognized reflects the consideration that we
expect to receive in exchange for these goods or services. Licenses revenue (including the term license portion of Flex Offerings) is recognized when we
transfer control of the respective license to the customer. Revenue from SaaS and revenue from maintenance and support are recognized ratably over time
since
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control passes to our customers over the arrangement’s contractual period. Professional services revenue is recognized as services are rendered.

Furthermore, the presentation of our financial results requires us to make estimates and assumptions that may affect revenue recognition. In some
instances, we could reasonably use different estimates and assumptions, and changes in estimates may occur from period to period.

Given the foregoing factors, our actual results could differ significantly from our estimates. Comparing our revenue and operating results on a period-to-
period basis may not be meaningful, and our past results may not be indicative of our future performance.

For more information on our revenue recognition policy, refer to Note 2, Summary of Significant Accounting Policies —Revenue Recognition, included in
Part I, ltem 8 of this Annual Report on Form 10-K.

Risks Related to Ownership of Our Class A Common Stock

The dual class structure of our common stock has the effect of concentrating voting control with Daniel Dines, our Co-Chief Executive
Officer, Co-Founder, and Chairman, which will limit your ability to influence the outcome of important decisions.

Our Class B common stock has 35 votes per share and our Class A common stock has one vote per share. Our Co-Chief Executive Officer, Co-
Founder, and Chairman, Daniel Dines, collectively with his controlled entities, holds all our outstanding shares of Class B common stock, and beneficially owned
shares representing approximately 87% voting power of our outstanding capital stock as of January 31, 2023. As a result, Mr. Dines has the ability to control the
outcome of matters requiring stockholder approval, including the election of directors and approval of significant corporate transactions, such as a merger or
other sale of our company or our assets, even if his stock ownership represents less than 50% of the outstanding aggregate number of shares of our capital
stock. This concentration of ownership will limit the ability of other stockholders to influence corporate matters and may cause us to make strategic decisions
that could involve risks to you or that may not be aligned with your interests. As a board member, Mr. Dines owes a fiduciary duty to our stockholders and is
legally obligated to act in good faith and in a manner he reasonably believes to be in the best interests of our stockholders. As a stockholder, Mr. Dines is
entitled to vote his shares in his own interests, which may not always be in the interests of our stockholders generally. Mr. Dines’ control may adversely affect
the market price of our Class A common stock.

Further, future transfers by holders of our Class B common stock will generally result in those shares converting into shares of our Class A common stock,
subject to limited exceptions, such as certain transfers effected for tax or estate planning purposes.

We have not elected to take advantage of the “controlled company” exemption to the corporate governance rules for publicly-listed
companies but may do so in the future.

Because our Co-Chief Executive Officer, Co-Founder, and Chairman, Daniel Dines, who, collectively with his controlled entities, holds all our outstanding
shares of Class B common stock, and beneficially owns shares representing in excess of 50% of the voting power of our outstanding capital stock, we are
eligible to elect the “controlled company” exemption to the corporate governance rules for publicly-listed companies. We have not elected to do so. If we decide
to rely on the “controlled company” exemption, then under the corporate governance rules for publicly-listed companies, we would not be required to have a
majority of our board of directors be independent, nor would we be required to have a compensation committee or an independent nominating function. If we
choose controlled company status in the future, our status as a controlled company could cause our Class A common stock to be less attractive to certain
investors or otherwise harm our trading price.

We cannot predict the impact our dual class structure may have on the market price of our Class A common stock.

We cannot predict whether our dual class structure, combined with the concentrated control of our Co-Chief Executive Officer, Co-Founder, and
Chairman, Daniel Dines, who holds all of the outstanding shares of our Class B common stock, will result in a lower or more volatile market price of our Class A
common stock or in adverse publicity or other adverse consequences. Certain index providers have announced restrictions on including companies with
multiple-class share structures in certain of their indexes. For example, in July 2017, FTSE Russell and Standard & Poor’s announced that they would cease to
allow most newly public companies utilizing dual or
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multi-class capital structures to be included in their indices. Under the announced policies, our dual class capital structure would make us ineligible for inclusion
in any of these indices. Given the sustained flow of investment funds into passive strategies that seek to track certain indexes, exclusion from stock indexes
would likely preclude investment by many of these funds and could make our Class A common stock less attractive to other investors. As a result, the market
price of our Class A common stock could be adversely affected.

Future sales of our Class A common stock in the public market could cause the market price of our Class A common stock to decline.

Sales of a substantial number of shares of our Class A common stock in the public market in the future, or the perception that these sales might occur,
could depress the market price of our Class A common stock and could impair our ability to raise capital through the sale of additional equity securities. We are
unable to predict the timing of or the effect that such sales may have on the prevailing market price of our Class A common stock.

In addition, there were 50,824,592 shares of Class A common stock issuable upon the exercise of options and upon the vesting and settlement of
restricted stock units outstanding as of January 31, 2023. We have registered all of the shares of Class A common stock issuable upon exercise of outstanding
options, vesting and settlement of outstanding restricted stock units, and other equity incentives we may grant in the future, for public resale under the
Securities Act. The shares of Class A common stock became eligible for sale in the public market to the extent such options are exercised or restricted stock
units vested and settled, subject to compliance with applicable securities laws. Further, certain of our stockholders have rights, subject to some conditions, to
require us to file registration statements covering the sale of their shares or to include their shares in registration statements that we may file for ourselves or
other stockholders.

Sales, short sales, or hedging transactions involving our equity securities, whether or not we believe them to be prohibited, could adversely affect the
price of our Class A common stock.

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

In addition to the effects of our dual class structure, provisions in our amended and restated certificate of incorporation and amended and restated bylaws
may have the effect of delaying or preventing a change in control or changes in our management. Our amended and restated certificate of incorporation and
amended and restated bylaws include provisions that may frustrate or prevent any attempts by our stockholders to replace or remove our current management
by making it more difficult for stockholders to replace members of our board of directors, which is responsible for appointing the members of our management.

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

Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware and the federal district
courts of the U.S. will be the exclusive forums for substantially all disputes between us and our stockholders, which could limit our stockholders’
ability to obtain a favorable judicial forum for disputes with us or our directors, officers, or employees.

Our amended and restated certificate of incorporation provides the Court of Chancery of the State of Delaware is the exclusive forum for the following
types of actions or proceedings under Delaware statutory or common law:

. any derivative claim or cause of action brought on our behalf;
. any claim or cause of action asserting a breach of fiduciary duty;
. any claim or cause of action against us arising under the Delaware General Corporation Law;
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. any claim or cause of action arising under or seeking to interpret our amended and restated certificate of incorporation or our amended and restated
bylaws; and
. any claim or cause of action against us that is governed by the internal affairs doctrine.

The provisions would not apply to suits brought to enforce a duty or liability created by the Exchange Act. Furthermore, Section 22 of the Securities Act
creates concurrent jurisdiction for federal and state courts over all such Securities Act actions. Accordingly, both state and federal courts have jurisdiction to
entertain such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among
other considerations, our amended and restated certificate of incorporation provides that the federal district courts of the U.S. will be the exclusive forum for
resolving any complaint asserting a cause or causes of action arising under the Securities Act, including all causes of action asserted against any defendant to
such complaint. For the avoidance of doubt, this provision is intended to benefit and may be enforced by us, our officers and directors, the underwriters to any
offering giving rise to such complaint, and any other professional entity whose profession gives authority to a statement made by that person or entity and who
has prepared or certified any part of the documents underlying the offering.

While the Delaware courts have determined that such choice of forum provisions are facially valid, a stockholder may nevertheless seek to bring a claim in
a venue other than those designated in the exclusive forum provisions. In such instance, we would expect to vigorously assert the validity and enforceability of
the exclusive forum provisions of our amended and restated certificate of incorporation. This may require significant additional costs associated with resolving
such action in other jurisdictions and there can be no assurance that the provisions will be enforced by a court in those other jurisdictions.

These exclusive forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our
directors, officers, or other employees, which may discourage lawsuits against us and our directors, officers, and other employees. If a court were to find either

exclusive-forum provision in our amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur further
significant additional costs associated with resolving the dispute in other jurisdictions, all of which could seriously harm our business.

General Risk Factors
Our stock price may be volatile, and the value of our Class A common stock may decline.

The market price of our Class A common stock may be highly volatile and may fluctuate or decline substantially as a result of a variety of factors, some of
which are beyond our control, including:

. actual or anticipated fluctuations in our financial condition or results of operations;
. variance in our financial performance from expectations of securities analysts;

. changes in the pricing of our products and services;

. changes in our projected operating and financial results;

. changes in laws or regulations applicable to our platform and products;

. announcements by us or our competitors of significant business developments, acquisitions, or new products;
. significant data breaches, disruptions to, or other incidents involving our software;
. our involvement in litigation or governmental investigations;

. future sales of our Class A common stock by us or our stockholders;

. changes in senior management or key personnel;

. the issuance of new or changed securities analysts’ reports or recommendations;
. the trading volume of our Class A common stock;

. changes in the anticipated future size and growth rate of our market;

. economic and market conditions in general, or in our industry in particular; and
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. technical factors in the public trading market for our Class A common stock that may produce price movements that may or may not comport with
macro, industry, or company-specific fundamentals, including, without limitation, the sentiment of retail investors, the amount and status of short
interest in our securities, access to margin debt, trading in options and other derivatives on our common stock, and other technical trading factors.

Accordingly, we cannot assure you of the liquidity of an active trading market, your ability to sell your shares of our Class A common stock when desired,
or the prices that you may obtain for your shares of our Class A common stock. The lack of an active market may impair your ability to sell your shares at the
time you wish to sell them or at a price that you consider reasonable. The lack of an active market may also reduce the fair value of your shares. An inactive
market may also impair our ability to raise capital to continue to fund operations by selling shares and may impair our ability to acquire other companies or
technologies by using our shares as consideration.

Broad market and industry fluctuations, as well as general economic, political, regulatory, and market conditions, may also negatively impact the market
price of our Class A common stock. In addition, technology stocks have historically experienced high levels of volatility. In the past, companies that have
experienced volatility in the market price of their securities have been subject to securities class action litigation. We may be the target of this type of litigation in
the future, which could result in substantial expenses and divert our management’s attention.

Our issuance of additional capital stock in connection with financings, acquisitions, investments, our equity incentive plans, or otherwise will
dilute all other stockholders.

We expect to issue additional capital stock in the future that will result in dilution to all other stockholders. We expect to continue to grant equity awards to
employees, directors, and consultants under our equity incentive plans. We may also raise capital through equity financings in the future. As part of our business
strategy, we may acquire or make investments in companies, products, or technologies and issue equity securities to pay for any such acquisition or investment.
Any such issuances of additional capital stock may cause stockholders to experience significant dilution of their ownership interests and the per share value of
our Class A common stock to decline.

We incur significant costs as a result of operating as a public company, and our management is required to devote substantial time to
compliance with our public company responsibilities and corporate governance practices.

As a public company, we incur significant legal, accounting, and other expenses. SOX, the Dodd-Frank Act, the listing requirements of the New York
Stock Exchange, and other applicable securities rules and regulations impose various requirements on public companies. Our management and other personnel
devote a substantial amount of time to compliance with these requirements. The increased compliance burden as we transition into large accelerated filer status
from “emerging growth company” status and these rules and regulations contribute to increased legal and financial compliance costs and make some activities
time-consuming.

As of January 31, 2023, we are no longer an emerging growth company, as defined under the JOBS Act, and will no longer be able to take advantage of
certain exemptions from various reporting requirements that are applicable to emerging growth companies. In particular, we will now be required to, among other
things, comply with the auditor attestation requirements of Section 404 of SOX, provide additional disclosure regarding executive compensation in our periodic
reports and proxy statements, and hold a nonbinding advisory vote on executive compensation. In addition, we will no longer be able to use the extended
transition period for complying with new or revised accounting standards available to emerging growth companies and will be required to adopt new or revised
accounting standards as of the effective dates for public companies. Such changes may require us to incur additional costs for compliance.
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Item 1B. Unresolved Staff Comments

Not applicable.

Item 2. Properties

Our corporate headquarters and other significant leased real property as of January 31, 2023 are shown in the following table.

Location Business Purpose Square Footage Lease Expiration Date
New York, NY Global headquarters 26,363 3/31/2038
Bucharest, Romania Corporate office 100,335 3/1/2028
Bellevue, WA Product development center 39,120 11/30/2024
Bangalore, India Corporate office 21,006 2/14/2028
Tokyo, Japan Serviced office space 3,358 9/30/2023

We also lease other spaces for our sales, services, development, and administrative activities in various locations in the U.S. and around the world. We
do not own any real property. We believe our leased properties are in good operating condition and adequately serve our current business operations.

For additional information regarding obligations under operating leases, see Note 8, Operating Leases, to the consolidated financial statements included
in Part Il, Item 8 of this Annual Report on Form 10-K.

Item 3. Legal Proceedings

Information pertaining to legal proceedings, if any, can be found in Note 11, Commitments and Contingencies — Litigation, to the consolidated financial
statements included in Part Il, Item 8 of this Annual Report on Form 10-K.

Item 4. Mine Safety Disclosures

Not applicable.
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PART II

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities

Market Information

Our Class A common stock is traded on the New York Stock Exchange under the ticker symbol "PATH." There currently is no established public trading
market for our Class B common stock, but each share of Class B common stock is convertible at any time at the option of the holder into one share of Class A
common stock, and is automatically converted upon sale or transfer into one share of Class A common stock.

Number of Holders of Common Stock

The number of record holders of our Class A and Class B common stock as of March 21, 2023 was 61 and one, respectively. The number of beneficial
owners of our Class A common stock is substantially greater than the number of record holders because a large portion of Class A common stock is held in
“street name” by brokers.

Dividends

We have never declared or paid any dividends on our Class A or Class B common stock, and we do not anticipate paying cash dividends in the
foreseeable future.

Use of Proceeds from Initial Public Offering of Class A Common Stock

In April 2021, we completed our IPO, in which we issued and sold 13.0 million shares of our Class A common stock, including 3.6 million shares pursuant
to the exercise in full of the underwriters’ option to purchase additional shares, and the selling stockholders sold an additional 14.5 million shares, at a public
offering price of $56.00 per share, resulting in net proceeds to us of $687.9 million after deducting underwriting discounts and commissions and offering
expenses. We did not receive any proceeds from the sale of shares by the selling stockholders. All of the shares issued and sold in the IPO were registered
under the Securities Act pursuant to a registration statement on Form S-1 (File No. 333-254738), which was declared effective by the SEC on April 20, 2021.
There has been no material change in the planned uses of proceeds from our IPO from those disclosed in the 2022 Form 10-K.

Issuer Purchase of Equity Securities

The following table presents shares of Class A common stock withheld to satisfy employee tax obligations associated with net settlement of RSUs during
the three months ended January 31, 2023:

Total Number of Shares Average Price Paid Per
Period Purchased Share
November 1 — 30 — —
December 1 — 31 — —
January 1 - 31 1,529,066 12.71
Total 1,529,066 $ 12.71
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Recent Sales of Unregistered Securities
None.
Stock Performance Graph
The following graph compares the cumulative total return of our Class A common stock for the period from April 21, 2021, the date our Class A common
stock began trading on the New York Stock Exchange, through January 31, 2023, as compared to the cumulative total return of the S&P 500 Index and S&P

500 Technology Index over the same period. The graph assumes a $100 investment in our Class A common stock and each of the above indices at April 21,
2021, with cash dividends reinvested as applicable.
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Item 6. [Reserved]

Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our audited consolidated
financial statements and related notes for the fiscal year ended January 31, 2023 included elsewhere in this Annual Report on Form 10-K. This discussion,
particularly with respect to our future results of operations or financial condition, business strategy and plans and objectives of management for future
operations, includes forward-looking statements that involve risks and uncertainties as described under the heading “Special Note Regarding Forward-Looking
Statements” in this Annual Report on Form 10-K. You should review the disclosure under the heading “ Risk Factors” in Part I, Item 1A of this Annual Report on
Form 10-K for a discussion of important factors that could cause our actual results to differ materially from those anticipated in these forward-looking statements.
Our fiscal quarters end on April 30, July 31, and October 31, and our fiscal year ends January 31. References to fiscal years 2023, 2022, and 2021 in this
Annual Report on Form 10-K refer to our fiscal years ended January 31, 2023, 2022, and 2021, respectively. A discussion regarding our financial condition and
our results of operations for fiscal year 2023 compared to fiscal year 2022 is presented below. A discussion regarding our results of operations for fiscal year
2022 compared to fiscal year 2021 was presented in the 2022 Form 10-K, under the section titled "Management's Discussion and Analysis of Financial
Condition and Results of Operations.”
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Overview

UiPath is at the forefront of technology innovation and thought leadership in automation, as the provider of an end-to-end platform that can help
customers realize the true potential of digital transformation. The UiPath Business Automation Platform leverages Al, ML, and NLP to empower software robots
that emulate human behavior, driving operational efficiencies and meaningful business outcomes without requiring significant changes to the organization's
underlying technology infrastructure.

Historically, we have grown our revenue and ARR significantly by helping customers adopt automation as a tool, process by process. Today, we continue
to build on this foundation and drive the evolution of automation by inspiring customers to see automation more holistically, as not just a tool but as a whole new
way of operating and innovating.

Our results of operations and financial condition are impacted by the macro factors affecting our industry, including the proliferation of cloud-based
applications, the cost of skilled human capital, and the global demand for automation solutions. While our business is influenced by these macro factors, our
results of operations are more directly affected by certain Company-specific factors, including:

« our ability to attract new customers, which depends on a number of other factors, including our ability to drive awareness of the benefits and power of
automation among our existing and prospective customers, the effectiveness and pricing of our products, the offerings of our competitors, and competition
among resellers;

« our ability to increase sales to existing customers, which depends on factors such as our customers’ satisfaction with our platform, competition, pricing,
and overall changes in our customers’ propensity to invest in automation;

* our ability to grow our p artner base, which depends on the competitiveness of our platform and the profitability of our relationship for our partners and
potential partners;

* our ability to sustain innovation and automation leadership in order to maintain our competitive advantage, which depends on our capacity to invest in
research and development to expand the capabilities of our platform, our ability to collaborate with other leading technology companies to develop
integrations, and our ability to execute strategic acquisitions and investments in businesses and technologies to drive our product and market expansion;

and

* our ability to continue to grow our business over the long term, which depends on our ability to invest in scaling across all organizational functions and
domestic and international operations.

For further discussion of our business, our platform, and our growth strategies, refer to ltem 1. Business.
Fiscal Year 2023 Highlights
+  Revenue of $1,058.6 million increased 19% year-over-year.
* ARR of $1,203.8 million increased 30% year-over-year.
»  Gross margin was 83% for fiscal year 2023, compared to 81% in fiscal year 2022.

« Cash, cash equivalents, and marketable securities were $1,759.8 million as of January 31, 2023, compared to $1,884.7 million as of January 31, 2022.
Macroeconomic Environment and Foreign Currency Fluctuations
Macroeconomic factors have affected our business and our customers’ businesses. Globally, we price our platform in local currency. Accordingly, the
heightened volatility of global markets has exposed us and will continue to expose us to foreign currency fluctuations, which may impact demand for our
platform, our near-term results, and our ability to predict future results. Further, cash, cash equivalents, and marketable securities represent a significant portion
of our total assets; as such, liquidity concerns in the financial services industry may have an effect on our business, financial conditions, and results of
operations.

Fiscal Year 2023 Restructuring Actions
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On June 24, 2022, our board of directors approved restructuring actions to manage our operating expenses. These actions included an overall reduction
of approximately 5% of our global workforce, aimed at simplifying our go-to-market approach to improve market segmentation, increase sales productivity, and
provide best-in-class customer experience and outcomes. On November 10, 2022, our board of directors approved further restructuring actions, including an
additional 6% workforce reduction to further support our strategic positioning to drive increased execution velocity, operational efficiency, and customer
centricity. Refer to Note 11, Commitments and Contingencies—Workforce Restructuring included in ltem 8 of this Annual Report on Form 10-K for more
information.

Impact of COVID-19

When the COVID-19 pandemic began to unfold, we took decisive action across our internal and customer operations to ensure the resilience of the
Company and the safety of our employees. Our operational rigor, digital infrastructure, and global footprint have enabled us to support our customers navigating
new challenges presented by the pandemic as well as existing needs to automate. Global demand for automation has continued to accelerate as automation
becomes ever more critical for business execution and performance in remote working environments, and we have continued to invest in the development and
marketing of our automation platform to meet that demand.

Key Performance Metric
We monitor ARR to help us measure and evaluate the effectiveness of our operations.

ARR is the key performance metric we use in managing our business because it illustrates our ability to acquire new subscription customers and to
maintain and expand our relationships with existing subscription customers. We define ARR as annualized invoiced amounts per solution SKU from subscription
licenses and maintenance and support obligations assuming no increases or reductions in customers' subscriptions. ARR does not include the costs we may
incur to obtain such subscription licenses or provide such maintenance and support, and does not reflect any actual or anticipated reductions in invoiced value
due to contract non-renewals or service cancellations other than for specific reserves, for example those for credit losses or disputed amounts. At January 31,
2023 and 2022, our ARR was $1,203.8 million and $925.3 million, respectively, representing a growth rate of 30%. Approximately 25% of this growth rate was
due to new customers and 75% of this growth rate was due to existing customers. Our dollar-based net retention rate, which represents the net expansion of
ARR from existing customers over the preceding 12 months, was 123% and 145% as of January 31, 2023 and 2022, respectively. We calculate dollar-based
net retention rate as of a period end by starting with Prior Period ARR, the ARR from the cohort of all customers as of 12 months prior to such period end. We
then calculate Current Period ARR, the ARR from these same customers as of the current period end. Current Period ARR includes any expansion and is net
of contraction or attrition over the last 12 months, but does not include ARR from new customers in the current period. We then divide the total Current Period
ARR by the total Prior Period ARR to arrive at the point-in-time dollar-based net retention rate.

Our ARR may fluctuate as a result of a number of factors, including customers’ satisfaction or dissatisfaction with our platform, pricing, competitive
offerings, economic conditions, overall changes in our customers’ spending levels, and our ability to successfully execute on our strategic goals. ARR should be
viewed independently of revenue and deferred revenue as ARR is an operating metric and is not intended to be combined with or to replace these items. For
clarity, we use annualized invoiced amounts per solution SKU rather than revenue calculated in accordance with U.S. GAAP to calculate our ARR. Our invoiced
amounts are not matched to transfer of control of the performance obligations associated with the underlying subscription licenses and maintenance and
support obligations. This can result in timing differences between our GAAP revenue and ARR calculations. Our ARR calculation simply takes our invoiced
amounts per solution SKU under a subscription license or maintenance agreement and divides that amount by the invoice term and multiplies by 365 days to
derive the annualized value. In contrast, for our revenue calculated in accordance with GAAP, subscription licenses revenue derived from the sale of term-
based licenses hosted on-premises is recognized at the point in time when the customer is able to use and benefit from our software, which is generally upon
delivery to the customer or upon the commencement of the renewal term, and maintenance, support, and SaaS revenue is recognized ratably over the term of
the arrangement. ARR is not a forecast of future revenue. Unlike ARR, future revenue can be impacted by contract start and end dates and duration. The timing
of recognition of ARR is determined by contract billing structure, whereas billing structure will neither accelerate nor delay recognition of future revenue. For
example, in a multi-year contract invoiced upfront, ARR is the annualized invoiced amount per solution SKU related to the final year of the contract, whereas
revenue is determined by total contract value and timing of transfer of the underlying performance
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obligations. ARR does not include invoiced amounts associated with perpetual licenses or professional services. Investors should not place undue reliance on
ARR as an indicator of our future or expected results. Moreover, our presentation of ARR may differ from similarly titled metrics presented by other companies
and may not be comparable to such other metrics. For further information, see the section titled “Risk Factors—Risks Related to Our Business, Products
Operations, and Industry" included in Part I, ltem 1A of this Annual Report on Form 10-K.

A summary of ARR-related data at January 31, 2023 and 2022 is as follows:

At January 31,
2023 2022
(dollars in thousands)

Annualized renewal run-rate (ARR) $ 1,203,845 § 925,276
Incremental ARR (1) $ 278,569 $ 344,793
Customers with ARR 2 $1 million:
Number of customers 229 158
Percent of fiscal year revenue 43 % 43 %
Customers with ARR 2 $100 thousand:
Number of customers 1,785 1,493
Percent of fiscal year revenue 81 % 79 %
Dollar-based net retention rate 123 % 145 %

() For the twelve months ended January 31, 2023 and 2022, respectively

Components of Results of Operations

Revenue

We derive revenue from the sale of: (1) software licenses for use of our proprietary software and related maintenance and support; (2) the right to access
certain software products we host (i.e., SaaS); and (3) professional services.

In fiscal year 2023, we moved toward unifying our commercial offerings for products with both on-premise and cloud deployment options into a single
offering that allows customers the choice of either deployment option throughout the term of the contract. These Flex Offerings replaced the hybrid offerings
launched in fiscal year 2021. Flex Offerings are comprised of three types of performance obligations: term license, maintenance and support, and SaaS.

During the current fiscal year, we saw an increase in sales of our Flex Offerings compared to sales of our legacy offerings (primarily on-premise solutions
sold as term-based licenses bundled with maintenance and support). We expect this trend to continue and, as a result, a greater portion of our revenue will be
recognized over time as subscription services revenue rather than as license revenue, which is typically recognized at a point in time.

Licenses

We primarily sell term licenses (including the term license portion of Flex Offerings), which provide customers the right to use software for a specified
period of time. Revenue for licenses is recognized at the point in time at which the customer is able to use and benefit from the software, which is generally
upon delivery to the customer or upon commencement of the renewal term.

Subscription Services

We generate subscription services revenue through the provision of: (1) maintenance and support services, which include technical support and
unspecified updates and upgrades on a when-and-if-available basis for our licenses, and (2) SaaS products, including those sold as part of our Flex Offerings.
Maintenance and support and
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Saa$S products represent stand-ready obligations for which revenue is recognized ratably over the term of the arrangements.
Professional Services and Other

Professional services and other revenue consists of fees associated with professional services for process automation, customer education, and training
services. Our professional services contracts are structured on a time and materials or fixed price basis, and the related revenue is recognized as the services
are rendered.

Cost of Revenue
Licenses

Cost of licenses revenue consists of all direct costs to deliver our licenses to customers, amortization of software development costs related to our
licenses, and amortization of acquired developed technology.

Subscription Services

Cost of subscription services revenue primarily consists of personnel-related expenses of our customer support and technical support teams, including
salaries and bonuses, stock-based compensation expense, and employee benefit costs. Cost of subscription services revenue also includes third-party
consulting services, hosting costs related to our SaaS products, amortization of acquired developed technology and capitalized software development costs
related to SaaS products, and allocated overhead. Overhead is allocated to cost of subscription services revenue based on applicable headcount. We recognize
these expenses as they are incurred. We expect cost of subscription services revenue to continue to increase in absolute dollars for the foreseeable future as
our customer base grows. In the future, we expect further expansion of our cloud-based deployments. As sales of SaaS products become a larger percentage of
our total revenue, we expect our gross margin to be impacted by increased hosting fees and cloud infrastructure costs.

Professional Services and Other

Cost of professional services and other revenue primarily consists of personnel-related expenses of our professional services team, including salaries and
bonuses, stock-based compensation expense, and employee benefit costs. Cost of professional services and other revenue also includes expenses related to
third-party consulting services and allocated overhead. We recognize these expenses as they are incurred. We expect cost of professional services and other
revenue to continue to increase in absolute dollars for the foreseeable future as our customer base grows.

Operating Expenses

Our operating expenses consist of sales and marketing, research and development, and general and administrative expenses. Personnel-related
expenses are the most significant component of operating expenses and consist of salaries and bonuses, stock-based compensation expense, and employee
benefit costs. Operating expenses also include allocated overhead. During fiscal years 2022 and 2021, certain operating expenses, such as travel and
entertainment, decreased, primarily as a result of the COVID-19 pandemic. During fiscal year 2023, we reinstated travel and in-person meetings and events,
resulting in a resumption of these expenses.

Sales and Marketing

Sales and marketing expenses consist primarily of personnel-related expenses associated with our sales and marketing teams and related sales support
teams, including salaries and bonuses, stock-based compensation expense, and employee benefit costs. Sales and marketing expenses also include sales and
partner commissions, marketing event costs, advertising costs, travel, trade shows, other marketing materials, and allocated overhead. Similar to travel and
entertainment, trade show expenses also decreased in fiscal year 2021 and through the first half of fiscal year 2022, as a result of the COVID-19 pandemic. We
have since seen trade show expenses resume. We expect that over the longer term our sales and marketing expenses will decrease as a percentage of
revenue, although this percentage may fluctuate from period to period due to timing and extent of expenses.
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Research and Development

Research and development expenses consist primarily of personnel-related expenses, including salaries and bonuses, stock-based compensation
expense, and employee benefits costs for our research and development employees, and allocated overhead. Research and development costs are expensed
as incurred, with the exception of certain software development costs which are eligible for capitalization. We expect that our research and development
expenses will increase in absolute dollars for the foreseeable future as we continue to invest in efforts to develop new technology and enhance the functionality
and capabilities of our existing products and platform infrastructure. Our research and development expenses may fluctuate as a percentage of revenue from
period to period due to the timing and extent of expenses.

General and Administrative

General and administrative expenses consist primarily of personnel-related expenses, including salaries and bonuses, stock-based compensation
expense, and employee benefits costs associated with our finance, legal, human resources, compliance, and other administrative teams, as well as accounting
and legal professional services fees, other corporate-related expenses, and allocated overhead. Following the completion of the IPO in April 2021, we have
incurred and expect to continue to incur additional general and administrative expenses as a result of operating as a public company, including as a result of our
transition from emerging growth company to large accelerated filer status at the end of fiscal year 2023. We expect that over the longer term our general and
administrative expenses will decrease as a percentage of revenue, although this percentage may fluctuate from period to period due to timing and extent of
expenses.

Interest Income
Interest income consists of interest income earned on our cash deposits, cash and cash equivalents balances, and marketable securities.
Other Income (Expense), Net

Other income (expense), net primarily consists of foreign exchange gains and losses. Other income (expense), net also includes gains and losses
associated with foreign currency forward contracts for those periods in which such contracts were outstanding.

Provision For Income Taxes
Provision for income taxes consists of U.S. federal and state income taxes and income taxes in foreign jurisdictions in which we conduct business. We
maintain a full valuation allowance on our U.S. federal and state, Romanian, and U.K. DTAs, as we have concluded that it is more likely than not that these

DTAs will not be realized. Our effective tax rate is affected by tax rates in foreign jurisdictions and the relative amounts of income we earn in those jurisdictions,
as well as by non-deductible expenses as permanent differences and by changes in our valuation allowances.

Net Loss

Over the longer term, we seek to drive durable growth while improving profitability and aligning resources to maximize return on investment through
operational efficiencies.
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Results of Operations

The following table sets forth selected consolidated statement of operations data for each of the periods indicated (in thousands):

Revenue:
Licenses
Subscription services
Professional services and other
Total revenue
Cost of revenue:
Licenses ("
Subscription services (NG)#)
Professional services and other )
Total cost of revenue
Gross profit
Operating expenses:
Sales and marketing("(2®)“)
Research and development?®))
General and administrative(1)2@)(4)
Total operating expenses
Operating loss
Interest income
Other income (expense), net
Loss before income taxes
Provision for income taxes
Net loss

(1) Includes amortization of acquired intangible assets as follows (in thousands):

Cost of licenses revenue
Cost of subscription services revenue
Sales and marketing
General and administrative
Total amortization of acquired intangible assets

(2) Includes stock-based compensation expense as follows (in thousands):

Cost of subscription services revenue
Cost of professional services and other revenue
Sales and marketing
Research and development
General and administrative
Total stock-based compensation expense

Year Ended January 31,

2023 2022
$ 497,836 $ 481,427
508,823 369,867
51,922 40,958
1,058,581 892,252
10,421 11,888
87,366 60,565
82,264 96,415
180,051 168,868
878,530 723,384
701,558 697,682
285,750 276,657
239,505 249,991
1,226,813 1,224,330
(348,283) (500,946)
27,955 3,651
2,767 (13,488)
(317,561) (510,883)
10,791 14,703
$ (328,352) $ (525,586)
Year Ended January 31,
2023 2022
$ 2,754 % 2,521
1,811 1,100
2,153 1,397
178 101
$ 6,896 $ 5,119
Year Ended January 31,
2023 2022
$ 11,894 § 12,232
11,855 29,849
154,922 237,975
102,546 135,713
88,623 99,814
$ 369,840 $ 515,583
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(3) Includes employer payroll tax expense related to employee equity transactions as follows (in thousands): Year Ended January 31,
2023 2022
Cost of subscription services revenue $ 272 $ 1,142
Cost of professional services and other revenue 263 4,516
Sales and marketing 4,605 39,615
Research and development 1,692 5,810
General and administrative 930 3,001
Total employer payroll tax expense related to equity transactions $ 7,762 $ 54,084
(4) Includes restructuring expense as follows (in thousands): Year Ended January 31,
2023 2022
Cost of subscription services revenue $ 182 § —
Cost of professional services and other revenue 710 —
Sales and marketing 19,491 —
Research and development 494 —
General and administrative 2,569 _
Total restructuring expense $ 23446 $ —

The following table sets forth our consolidated statement of operations data expressed as a percentage of revenue for the periods indicated:

Year Ended January 31,

2023 2022
Revenue:
Licenses 47 % 54 %
Subscription services 48 % 1 %
Professional services and other 5 % 5 %
Total revenue 100 % 100 %
Cost of revenue:
Licenses 1 % 1 %
Subscription services 8 % 7 %
Professional services and other 8 % 1 %
Total cost of revenue 17 % 19 %
Gross profit 83 % 81 %
Operating expenses:
Sales and marketing 66 % 78 %
Research and development 27 % 31 %
General and administrative 23 % 28 %
Total operating expenses 116 % 137 %
Operating loss (33) % (56) %
Interest income 3 % — %
Other income (expense), net — % 1) %
Loss before income taxes (30) % (57) %
Provision for income taxes 1 % 2 %
Net loss 31) % (59) %
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Comparison of Fiscal Year 2023 and Fiscal Year 2022

Revenue
Year Ended January 31,
2023 2022 Change % Change
(dollars in thousands)
Licenses $ 497,836 $ 481,427 $ 16,409 3 %
Subscription services 508,823 369,867 138,956 38 %
Professional services and other 51,922 40,958 10,964 27 %
Total revenue $ 1,058,581 $ 892,252 $ 166,329 19 %

Total revenue increased by $166.3 million, or 19%, for fiscal year 2023 compared to fiscal year 2022, primarily due to a $139.0 million increase in
subscription services revenue, related in part to the transition to our Flex Offerings, and a $16.4 million increase in licenses revenue. Approximately 34% of the
increase in total revenue was from new customers and the remainder was attributable to existing customers. As we continued to expand our sales efforts in the
U.S. and internationally, our revenue increased across all geographical regions.

Cost of Revenue and Gross Margin

Year Ended January 31,

2023 2022 Change % Change
(dollars in thousands)
Licenses $ 10,421 $ 11,888  § (1,467) (12) %
Subscription services 87,366 60,565 26,801 4 %
Professional services and other 82,264 96,415 (14,151) (15) %
Total cost of revenue $ 180,051 $ 168,868 § 11,183 7 %
Gross margin 83 % 81 %

Total cost of revenue increased by $11.2 million, or 7%, for fiscal year 2023 compared to fiscal year 2022. Cost of licenses revenue decreased primarily
due to a $1.9 million decrease in third-party software resale costs, partially offset by an increase in amortization of acquired intangible assets. Cost of
subscription services revenue grew primarily due to a $15.4 million increase in personnel-related expenses as a result of higher headcount during fiscal year
2023. Cost of subscription services revenue was also impacted by a $7.2 million increase in hosting and software services expenses, a $1.6 million increase in
third-party software resale costs, a $1.1 million increase in depreciation and amortization, and a $0.6 million increase in rent and other administrative costs.
Cost of professional services and other revenue decreased primarily due to a $23.3 million decrease in personnel-related expenses, which included an
$18.0 million decrease in stock-based compensation expense mostly resulting from the satisfaction of IPO-related performance conditions for RSUs during
fiscal year 2022 and a $4.3 million decrease in employer payroll tax expense related to equity transactions, partially offset by a $0.6 million increase in employee
termination benefits related to our restructuring actions beginning in the second quarter of fiscal year 2023, and the remainder of which was largely due to a
decrease in headcount. Cost of professional services and other revenue was also impacted by an $8.1 million increase in costs associated with the use of third-
party vendors to deliver professional services to our customers, a $0.6 million increase in software services expenses, and a $0.4 million increase in travel-
related costs.

Our gross margin increased to 83% for fiscal year 2023 compared to 81% for fiscal year 2022, primarily as a result of higher stock-based compensation

expense and employer payroll tax on settlement of equity awards recognized in fiscal year 2022 in connection with the satisfaction of IPO-related performance
conditions for RSUs.
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Operating Expenses

Sales and Marketing

Year Ended January 31,

2023 2022 Change % Change
(dollars in thousands)
Sales and marketing $ 701,558 $ 697,682 $ 3,876 1 %
Percentage of revenue 66 % 78 %

Sales and marketing expense increased by $3.9 million, or 1%, for fiscal year 2023 compared to fiscal year 2022. This increase was primarily attributable
to a $24.6 million increase in sales commissions, a $13.1 million increase in brand marketing and travel expenses due to the resumption of in-person events
and user conferences (including our Forward 5 event), and an $8.2 million increase in software services costs used in sales support. Sales and marketing
expense was also impacted by an $8.2 million increase in third-party consulting fees, a $3.2 million increase in rent, a $1.8 million increase in depreciation and
amortization, and a $1.6 million increase in hosting costs. These increases were partially offset by a $57.0 million decrease in personnel-related expenses,
which included an $83.1 million decrease in stock-based compensation mostly resulting from the satisfaction of IPO-related performance conditions for RSUs
during fiscal 2022 and a $34.7 million decrease in employer payroll tax expense related to equity transactions, partially offset by a $38.0 million increase in
salary-related expenses, a $19.0 million increase in employee termination benefits related to our restructuring actions beginning in the second quarter of fiscal
year 2023, and a $3.8 million increase in general employee severance and other retirement benefits.

Research and Development

Year Ended January 31,

2023 2022 Change % Change
(dollars in thousands)
Research and development $ 285,750 $ 276,657 $ 9,093 3 %
Percentage of revenue 27 % 31 %

Research and development expense increased by $9.1 million, or 3%, for fiscal year 2023 compared to fiscal year 2022. The increase was primarily
attributable to a $5.5 million increase in third-party software service and hosting costs, a $2.3 million increase in travel-related expenses, a $1.9 million increase
in third-party consulting fees, and a $1.4 million increase in depreciation and amortization and other allocated office costs. Research and development expense
was also impacted by a $2.2 million decrease in personnel-related expenses, which included a $33.2 million decrease in stock-based compensation mostly
resulting from the satisfaction of IPO-related performance conditions for RSUs during fiscal 2022 and a $4.1 million decrease in employer payroll tax expense
related to equity transactions, partially offset by a $26.6 million increase in salaries primarily resulting from increased headcount, a $7.5 million increase in
bonuses and other employee benefits, and a $0.4 million increase in employee termination benefits related to our restructuring actions beginning in the second
quarter of fiscal year 2023.

General and Administrative

Year Ended January 31,

2023 2022 Change % Change
(dollars in thousands)
General and administrative $ 239,505 $ 249,991 $ (10,486) 4) %
Percentage of revenue 23 % 28 %

General and administrative expense decreased by $10.5 million, or 4%, for fiscal year 2023 compared to fiscal year 2022. This decrease was primarily
attributable to a $6.7 million decrease in personnel-related expenses, which included an $11.2 million decrease in stock-based compensation mostly resulting
from the satisfaction of IPO-related performance conditions for RSUs during fiscal 2022 and a $2.1 million decrease in employer payroll tax expense related to
equity transactions, partially offset by a $4.2 million increase in salaries largely due to increased
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headcount, and a $2.2 million increase in employee termination benefits related to our restructuring actions beginning in the second quarter of fiscal year 2023.
General and administrative expense was also impacted by a $6.7 million decrease in third-party consulting fees, a $5.1 million decrease in other tax expense,
and a $2.9 million decrease in hosted business applications. These decreases were partially offset by a $4.4 million increase in charitable donations, mainly
driven by our contribution of Class A common shares to a donor-advised fund during the second quarter of fiscal year 2023 in connection with our Pledge 1%
commitment, a $3.0 million increase in insurance expense, a $1.6 million increase in travel-related costs, a $1.3 million increase in depreciation and
amortization, and a $1.1 million increase in rent expense.

Interest Income

Year Ended January 31,
2023 2022 Change % Change
(dollars in thousands)
Interest income $ 27,955 $ 3,551 $ 24,404 687 %
Percentage of revenue 3% — %

Interest income increased by $24.4 million, or 687%, for fiscal year 2023 compared to fiscal year 2022 as a result of a period-over-period increase in our
marketable securities and the associated impact of increased interest rates on these accounts.

Other Income (Expense), Net

Year Ended January 31,
2023 2022 Change % Change
(dollars in thousands)
Other income (expense), net $ 2,767 $ (13,488) §$ 16,255 121 %
Percentage of revenue — % (1%

Other income, net increased by $16.3 million, or 121%, for fiscal year 2023 compared to fiscal year 2022. The change was primarily attributable to a
period-over-period favorable impact from foreign exchange, a period-over-period favorable impact from amortization on marketable securities, and an increase
in sublease income during the current year. These increases were partially offset by a nonrecurring benefit recognized in the prior period from foreign currency
forward contracts which were terminated at the end of fiscal year 2022.

Provision For Income Taxes

Year Ended January 31,
2023 2022 Change % Change
(dollars in thousands)
Provision for income taxes $ 10,791 $ 14,703 $ (3,912) 27) %
Percentage of revenue 1% 2%

Provision for income taxes decreased by $3.9 million, or 27%, for fiscal year 2023 compared to fiscal year 2022. The effective tax rate was (3.4)% and
(2.9)% for fiscal years 2023 and 2022, respectively. The change was primarily driven by lower foreign tax expenses resulting from lower year-over-year earnings
of our cost-plus margin entities, coupled with lower permanent differences in those jurisdictions.

Liquidity and Capital Resources

We have financed operations since our inception primarily through customer payments and net proceeds from sales of equity securities. Our principal
uses of cash in recent periods have been to fund our operations, invest in capital expenditures, and engage in various business acquisitions. As of January 31,
2023 and 2022, our principal sources of liquidity were cash, cash equivalents, and marketable securities totaling $1,759.8 million and $1,884.7 million,
respectively, and we had an accumulated deficit of $1,824.3 million and $1,495.9 million, respectively. During the fiscal years ended January 31, 2023 and 2022,
we reported net losses of $328.4 million and $525.6 million, respectively, and net cash used in operations of $10.0 million and $55.0 million, respectively.
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In April 2021, we completed our IPO, which resulted in the issuance of 13.0 million shares of our Class A common stock at a public offering price of
$56.00 per share, including 3.6 million shares pursuant to the exercise in full of the underwriters’ option to purchase additional shares. Net proceeds were
$687.9 million after deducting underwriting discounts and commissions of $35.6 million and offering expenses of $4.5 million.

In February 2021, we completed our Series F preferred stock financing with gross proceeds totaling $750.0 million. In July 2020, we completed our Series
E preferred stock financing with gross proceeds totaling $225.9 million. In connection with our IPO, all shares of convertible preferred stock then outstanding
automatically converted into shares of Class A common stock.

In October 2020, we entered into the Credit Facility (described further below) with an available borrowing capacity of $200.0 million.

In January 2020, we entered into an Amended and Restated Loan and Security Agreement with HSBC Bank USA, N.A, HSBC Ventures USA Inc., and
Silicon Valley Bank, which provided a $100.0 million senior secured revolving credit facility, and which we repaid in full in July 2020.

Our future capital requirements will depend on many factors, including our revenue growth rate, sales of our products and services, license renewal
activity, the timing and the amount of cash received from customers, the expansion of sales and marketing activities, the timing and extent of spending to
support development efforts, the introduction of new and enhanced products, the continuing market adoption of our products, expenses associated with our
international expansion, and the timing and extent of capital expenditures to invest in existing and new office spaces. We may in the future enter into
arrangements to acquire or invest in complementary businesses, products, and technologies. We may be required to seek additional equity or debt financing. In
the event that we require additional financing, we may not be able to raise such financing on terms acceptable to us or at all. If we are unable to raise additional
capital or generate cash flows necessary to expand our operations and invest in continued innovation, we may not be able to compete successfully, which would
harm our business, operations and financial condition.

We believe that our existing cash, cash equivalents, marketable securities, payments from customers, and borrowing capacity will be sufficient to fund our
anticipated cash requirements for the next twelve months and the long term.

Credit Facility

In October 2020, we entered into the Credit Facility with HSBC Ventures USA Inc., Silicon Valley Bank, Sumitomo Mitsui Banking Corporation, and
Mizuho Bank, LTD. Our obligations under the Credit Facility are secured by substantially all of our assets, except for our intellectual property. The Credit Facility
contains certain customary covenants, including, but not limited to, those relating to additional indebtedness, liens, asset divestitures, and affiliate transactions.
We may use the proceeds of future borrowings under the Credit Facility for refinancing other indebtedness, working capital, capital expenditures, and other
general corporate purposes, including permitted business acquisitions.

Borrowings under the Credit Facility bear interest at a base rate, as defined in the Credit Facility, plus a margin of 2.0% or 3.0% depending on the base
rate. The Credit Facility is subject to customary fees for loan facilities of this type, including ongoing commitment fees at a rate of 0.25% per annum on the daily
amount available to be drawn. As of January 31, 2023, we had no outstanding debt under the Credit Facility.

Although we had a banking relationship with Silicon Valley Bank as of its closure on March 10, 2023, we did not experience any adverse impact to our
liquidity or to our current or projected business operations, financial condition, or results of operations as a result such closure. However, uncertainty remains
over liquidity concerns in the broader financial services industry, and there may be additional impacts to our business and our industry that we cannot predict at
this time.
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Cash Flows

The following table summarizes our cash flows for the periods presented:

Year Ended January 31,
2023 2022
(dollars in thousands)
Net cash used in operating activities") $ (9,981) $ (54,963)
Net cash used in investing activities (289,143) (35,442)
Net cash (used in) provided by financing activities (60,669) 1,469,673
(1) Inclusive of:
Cash paid for employer payroll taxes related to employee equity transactions $ 9,112) $ (51,693)
Net (payments) receipts of employee tax withholdings on stock option exercises (5,394) 6,382
Cash paid for restructuring costs (19,339) —

Operating Activities

Our largest source of operating cash is cash generation from sales to our customers. Our primary uses of cash from operating activities are for personnel-
related expenses, direct costs to deliver licenses and provide subscription and professional services, and marketing expenses. To date, our operating cash
flows have generally been negative and we have supplemented working capital requirements primarily through net proceeds from the sale of equity securities.

Net cash used in operating activities for fiscal year 2023 of $10.0 million was driven by cash payments for operating expenditures, primarily associated
with the compensation of our teams, including bonuses paid in the first quarter of fiscal year 2023 and employer payroll taxes related to employee equity
transactions. Other cash operating expenditures included payments related to our workforce restructuring, and payments for professional services, software,
and office rent. These outflows were partially offset by cash collections from our customers, which were approximately 26% higher than in the prior year.

Net cash used in operating activities for fiscal year 2022 of $55.0 million was driven by cash payments for operating expenditures, primarily associated
with the compensation of our teams, including increased year-end fiscal 2021 sales commissions and bonuses paid in the first quarter of fiscal 2022 and
employer payroll taxes related to employee equity transactions. Other cash operating expenditures included payments for professional services, software, and
office rent.

Investing Activities

Net cash used in investing activities for fiscal year 2023 of $289.1 million was primarily driven by $237.0 million in net purchases of marketable securities,
$29.5 million in cash consideration associated with the acquisition of Re:Infer, which is presented net of cash acquired, and $23.8 million in capital
expenditures.

Net cash used in investing activities for fiscal year 2022 of $35.4 million was driven by $15.4 million in net purchases of marketable securities, capital
expenditures of $8.9 million, payments related to business acquisitions of $5.5 million, capitalized software development costs of $3.0 million, and $2.7 million in
other investing activities.

Financing Activities
Net cash used in financing activities for fiscal year 2023 of $60.7 million was primarily driven by payments of tax withholdings on net settlement of equity
awards of $73.1 million, net payments of tax withholdings on sell-to-cover equity award transactions of $9.5 million, and $1.5 million in repurchases of unvested
early exercised stock options, partially offset by proceeds from ESPP contributions of $15.0 million and proceeds from stock option exercises of $8.4 million.
Net cash provided by financing activities for fiscal year 2022 of $1,469.7 million was primarily driven by $749.8 million in net proceeds from issuance of

Series F convertible preferred stock, $692.4 million in net proceeds from our IPO after deducting underwriting expenses and commissions, proceeds from ESPP
contributions of $19.0
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million, proceeds from stock option exercises of $12.2 million, and net receipts of tax withholdings on sell-to-cover equity award transactions of $10.4 million,
partially offset by payments of tax withholdings on net settlement of equity awards of $10.5 million, and payments of IPO-related costs of $3.7 million.

Material Cash Requirements

In the normal course of business, we enter into non-cancelable purchase commitments with various parties, mainly for hosting services and software
products and services. During fiscal year 2023, we made commitments to purchase $138.1 million of cloud infrastructure services from a third-party vendor and
$82.5 million of service credits toward professional services from third-party alliance partners, which together constitute the majority of the increase in our non-
cancelable purchase commitments during the fiscal year.

The following table summarizes the aggregate effect that our material contractual obligations as of January 31, 2023 are expected to have on our cash
flows in the periods indicated (in thousands):

Payments Due by Period

Less Than More Than
Total 1 Year 1-3 Years 3-5 Years 5 Years
(dollars in thousands)
Operating lease commitments $ 93,413 $ 11,950 $ 17,816 $ 14,919 § 48,728
Purchase commitments 214,654 66,846 135,677 12,131 —
Total contractual obligations $ 308,067 $ 78,796 $ 153,493 $ 27,050 $ 48,728

The amounts in the table above are associated with agreements that are enforceable and legally binding. Obligations under contracts that we can cancel
without a significant penalty are not included in the table above.

Critical Accounting Estimates

Our consolidated financial statements are prepared in accordance with U.S. GAAP. The preparation of consolidated financial statements requires
management to make estimates and assumptions that affect the amounts of assets and liabilities at the date of the consolidated financial statements and
amounts of revenue and expenses reported during the period. Our estimates are based on historical experience and various other assumptions that we believe
to be reasonable under the circumstances, and we evaluate our estimates on an ongoing basis. The following are the accounting estimates that we believe
have the most significant impact on our consolidated financial statements.

Revenue Recognition

We recognize revenue in accordance with ASC 606, Revenue from Contracts with Customers. ASC 606 requires recognition of revenue when control of
promised goods or services is transferred to customers, in an amount that reflects the consideration we expect to be entitled to receive in exchange for those
goods or services. Revenue recognition is inherently judgmental, particularly for complex arrangements that include multiple performance obligations, which are
common for us. Our most significant judgment relates to allocation of the transaction price, specifically determining the SSP for each performance obligation,
which impacts the pattern and timing of revenue recognition.

At the inception of a contract with a customer, we assess the goods or services promised to identify distinct performance obligations. The distinct
performance obligations identified in our typical contracts include, but are not limited to, software licenses, SaaS, maintenance and support, and professional
services. The pattern and timing of revenue recognition for each of these performance obligations varies. Specifically, revenue from licenses is recognized at
the point in time at which the customer is able to use and benefit from the software, which is generally upon delivery to the customer or upon commencement of
the renewal term; revenue from SaaS and maintenance and support services is recognized ratably over the contract term; and revenue from professional
services is recognized over time as the services are performed.

Most of our contracts contain multiple of these performance obligations. In such arrangements, the transaction price is allocated to the separate

performance obligations on a relative SSP basis. Since the performance obligations have different revenue recognition models, SSP estimates directly affect
the timing and amount of revenue recognized during a particular period. For example, if the SSP of a license delivered in one
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period is greater than the SSP of professional services that are sold with that license but delivered in future periods, a greater portion of the transaction price will
be recognized at contract inception in the current period versus over time as the services are performed in later periods.

Whenever possible, we allocate the transaction price based on observable SSP, which is the price of the same good or service in standalone sales to
similar customers in similar circumstances. If observable SSP is not available, we estimate the SSP using data that may include historical prices, discounting
practices, list prices, cost data and other observable inputs. We may have more than one SSP for individual performance obligations when our data population
indicates that pricing practices vary by class of customer (for example, based on the customer’s geographic region). We update our SSPs at least annually.

For further information about our revenue recognition, refer to Note 2, Summary of Significant Accounting Policies —Revenue Recognition and Note 3,
Revenue Recognition, included in Iltem 8 of this Annual Report on Form 10-K.

Stock-Based Compensation

We recognize stock-based compensation expense in accordance with the provisions of ASC 718, Compensation—Stock Compensation. ASC 718
requires the measurement and recognition of compensation expense for all stock-based awards made to employees, directors, and non-employees based on
the grant date fair value of the awards.

During fiscal year 2023, we granted 30.0 million RSUs and 5.0 million stock options, and issued 1.2 million shares under our ESPP.
RSUs

The fair values of these 30.0 million RSUs were determined based on the closing price of our publicly traded Class A common stock on the respective
grant dates (with grant date being the date of approval by the compensation committee of our board or directors or its delegates), and as such were not subject
to estimation uncertainty.

Stock Options

The fair values of stock options were determined using the Black-Scholes pricing model, which considers the value of our Class A common stock,
exercise price, expected term, expected volatility, risk-free interest rate, and expected dividend yield.

Of the 5.0 million stock options granted, 2.9 million were granted in-the-money with an exercise price of $0.10, which is our current broad-based granting
practice in certain non-U.S. jurisdictions; given their immaterial exercise price, the fair values of these in-the-money stock options closely approximated the
closing price of our publicly traded Class A common stock on the respective grant dates and were not sensitive to the other inputs to the Black-Scholes pricing
model.

The remaining 2.1 million stock options were U.S. executive-level grants with an at-the-money exercise price, the fair values of which were sensitive to
the other inputs of the Black-Scholes pricing model. The most subjective of these inputs are as follows:

*  Expected term. We do not yet have sufficient relevant historical exercise data to provide a reasonable basis for estimation of expected term post-IPO; we
presently use the simplified method permitted under Staff Accounting Bulletin 14, which deems the expected term to be the average of the time-to-vest
and the contractual life. The expected term for the aforementioned 2.1 million stock options ranged from 5.3 to 6.1 years.

»  Expected volatility. As a public market for our common stock did not exist prior to the IPO, we have limited trading history on which to base expectations
of volatility; we presently estimate expected volatility based on the volatility of a group of similar publicly held entities, referred to as “guideline
companies,” over a look-back period equivalent to the expected term. In evaluating the similarity of guideline companies, we consider factors such as
industry, stage of life cycle, size, and degree of financial leverage. The expected volatility for the aforementioned 2.1 million stock options ranged from
59.4% to 61.8%. Beginning in fiscal year 2024, we will include our own stock price volatility within the group and will continue to increase the weighting of
our own volatility over time as sufficient trading history is established.
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A ten percent change in the Black-Scholes values of these 2.1 million stock options would have impacted our fiscal year 2023 stock-based compensation
expense by $0.4 million.

ESPP

The fair values of ESPP awards were determined using the Black-Scholes pricing model, with the most subjective input being expected volatility. A s a
public market for our common stock did not exist prior to the IPO, we have limited trading history on which to base expectations of volatility; until late fiscal year
2023, we estimated expected volatility based on the volatility of the same group of guideline companies used for our stock options, over a look-back period
equal to the six-month term of our ESPP offering periods. Beginning with our most recent offering period in the fourth quarter of fiscal year 2023, having
established sufficient trading history, we estimated expected volatility using the volatility of our own Class A common stock over the look-back period. The
expected volatility used in valuing ESPP offering periods outstanding during fiscal year 2023 ranged from 47.4% to 84.2%. A ten percent change in the Black-
Scholes values of these ESPP awards would have impacted our fiscal year 2023 stock-based compensation expense by $0.8 million.

Recent Accounting Pronouncements

See Note 2, Summary of Significant Accounting Policies —Recently Adopted Accounting Pronouncements, included in Part Il, Item 8 of this Annual Report
on Form 10-K for more information.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risk in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due to
adverse changes in financial market prices and rates. Our market risk exposure is principally the result of fluctuations in interest rates and foreign currency
exchange rates.

Interest Rate Risk

As of January 31, 2023, we had $1,402.1 million of cash and cash equivalents. Cash and cash equivalents consist of cash in banks, bank deposits,
money market accounts, and treasury bills. In addition, we had $357.7 million of marketable securities, consisting of corporate bonds, municipal bonds, agency
bonds, commercial paper, and treasury bills. Such interest-earning instruments carry a degree of interest rate risk. The primary objectives of our investment
activities are the preservation of capital, the fulfillment of liquidity needs, and the fiduciary control of cash. We do not enter into investments for trading or
speculative purposes. The Credit Facility allowed us to borrow up to $200.0 million as of January 31, 2023, but there were no amounts outstanding thereunder .
The effect of a hypothetical 10% change in interest rates would not have had a material impact on our consolidated financial statements for fiscal year 2023.

Foreign Currency Exchange Risk

The functional currency of our non-U.S. subsidiaries is the local currency. Asset and liability balances denominated in non-U.S. dollar currencies are
translated into U.S. dollars using period-end exchange rates, while translation of revenue and expenses is based on average monthly rates. Translation
adjustments are recorded as a component of accumulated other comprehensive income (loss), and transaction gains and losses are recorded in other income
(expense), net on our consolidated financial statements. Since the fourth fiscal quarter of 2021, we have from time to time used foreign currency forward
contracts to reduce our potential exposure to currency fluctuations. If we are not able to successfully mitigate the risks associated with currency fluctuations, our
results of operations could be adversely affected. The estimated translation impact to our consolidated financial statements of a hypothetical 10% change in
foreign currency exchange rates would amount to $10.4 million for fiscal year 2023. For fiscal year 2023, approximately 51% of our revenue and approximately
34% of our expenses were denominated in non-U.S. dollar currencies, and we recognized net foreign currency transaction losses of $0.5 million.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors
UiPath, Inc.:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheet of UiPath, Inc. and subsidiaries (the Company) as of January 31, 2023, the related
consolidated statements of operations, comprehensive loss, convertible preferred stock and stockholders’ equity (deficit), and cash flows for the year ended
January 31, 2023, and the related notes (collectively, the consolidated financial statements). We also have audited the Company’s internal control over financial
reporting as of January 31, 2023, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of January
31, 2023, and the results of its operations and its cash flows for the year ended January 31, 2023, in conformity with U.S. generally accepted accounting
principles. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of January 31, 2023 based
on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

Basis for Opinions

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

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal
control over financial reporting was maintained in all material respects.

Our audit of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal control
over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other
procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company'’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and

the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated
or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the consolidated financial statements
and (2) involved our especially challenging, subjective, or complex judgments. The communication of a critical audit matter does not alter in any way our opinion
on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on
the critical audit matter or on the accounts or disclosures to which it relates.

Revenue Recognition - Assessment of Terms and Conditions in Certain Contracts

As discussed in Note 2 to the consolidated financial statements, the Company derives revenue primarily from term licenses, maintenance and support
services, SaaS products, and professional services. For contracts with multiple performance obligations, management allocates the transaction price of the
contract to each performance obligation and recognizes revenue when, or as, a performance obligation is satisfied. Management applies judgment in
identifying and evaluating any terms and conditions in contracts that may impact revenue recognition. For the year ended January 31, 2023, the Company
recorded revenue of $1.06 billion.

We identified the assessment of terms and conditions in certain contracts as a critical audit matter. Specifically, complex auditor judgement was required in
assessing the Company’s identification and evaluation of terms and conditions in certain contracts because of the complex accounting guidance, primarily
related to the sale of term licenses.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness
of certain internal controls within the related revenue recognition process, including a control related to the identification and evaluation of terms and
conditions in certain contracts that impact revenue recognition. For a selection of contracts, we assessed the terms and conditions in the contracts by
examining the contracts and evaluating management’s determination of the impact of those terms and conditions on revenue recognition. For each of these
contracts selected, we also assessed the recorded revenue by determining the revenue to be recorded in the current period using the terms and conditions
in the underlying contract and comparing it to the Company’s recorded balances.

/s! KPMG LLP
We have served as the Company’s auditor since 2022.

New York, New York
March 24, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders
UiPath, Inc.

Opinion on the financial statements

We have audited the accompanying consolidated balance sheet of UiPath, Inc. (a Delaware corporation) and subsidiaries (the
“Company”) as of January 31, 2022, the related consolidated statements of operations, comprehensive loss, convertible
preferred stock and stockholders’ equity, and cash flows for each of the two years in the period ended January 31, 2022, and
the related notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in
all material respects, the financial position of the Company as of January 31, 2022, and the results of its operations and its cash
flows for each of the two years in the period ended January 31, 2022, in conformity with accounting principles generally
accepted in the United States of America.

Basis for opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on
the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (‘PCAOB”) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control
over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ GRANT THORNTON LLP
We served as the Company’s auditor from 2018 to 2022.

New York, New York
April 4, 2022
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ASSETS

Current assets
Cash and cash equivalents
Marketable securities

UiPath, Inc.
Consolidated Balance Sheets
Amounts in thousands except per share data

As of January 31,

Accounts receivable, net of allowance for credit losses of £,698 and $2,566, respectively

Contract assets
Deferred contract acquisition costs
Prepaid expenses and other current assets
Total current assets
Marketable securities, non-current
Contract assets, non-current
Deferred contract acquisition costs, non-current
Property and equipment, net
Operating lease right-of-use assets
Intangible assets, net
Goodwill
Deferred tax assets
Other assets, non-current
Total assets
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities
Accounts payable
Accrued expenses and other current liabilities
Accrued compensation and employee benefits
Deferred revenue
Total current liabilities
Deferred revenue, non-current
Operating lease liabilities, non-current
Other liabilities, non-current
Total liabilities
Commitments and contingencies (Note 11)
Stockholders’ equity:

Preferred stock, $0.00001 par value per share, 20,000 shares authorized as of January 31, 2023 and 2022;0 shares issued

and outstanding as of January 31, 2023 and 2022

Class A common stock, $0.00001 par value per share, 2,000,000 shares authorized as of January 31, 2023 and 2022;
474,160 and 458,773 shares issued and outstanding as of January 31, 2023 and 2022, respectively

Class B common stock, $0.00001 par value per share, 115,741 shares authorized as of January 31, 2023 and 2022;82,453

shares issued and outstanding as of January 31, 2023 and 2022

Additional paid-in capital
Accumulated other comprehensive income
Accumulated deficit

Total stockholders’ equity

Total liabilities and stockholders’ equity

The accompanying notes are an integral part of these consolidated financial statements.

2023 2022
$ 1,402,119 $ 1,768,723
354,774 96,417

374,217 251,988

69,260 74,831

49,887 29,926

94,150 55,416

2,344,407 2,277,301

2,942 19,523

6,523 2,730

137,616 100,224

29,045 17,176

52,052 48,953

23,010 16,817

88,010 53,564

5,895 10,628

45,706 25,534

$ 2,735,206 $ 2,572,450
$ 8,891 $ 11,515
76,645 87,958

142,582 130,673

398,334 297,355

626,452 527,501

121,697 68,665

56,442 49,843

10,457 4,524

815,048 650,533

5 4

1 1

3,736,838 3,406,959

7,612 10,899

(1,824,298) (1,495,946)
1,920,158 1,921,917

$ 2,735,206 $ 2,572,450
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UiPath, Inc.
Consolidated Statements of Operations
Amounts in thousands except per share data

Year Ended January 31,

2023 2022 2021
Revenue:
Licenses $ 497,836 $ 481,427 $ 346,035
Subscription services 508,823 369,867 232,542
Professional services and other 51,922 40,958 29,066
Total revenue 1,058,581 892,252 607,643
Cost of revenue:
Licenses 10,421 11,888 7,054
Subscription services 87,366 60,565 24,215
Professional services and other 82,264 96,415 34,588
Total cost of revenue 180,051 168,868 65,857
Gross profit 878,530 723,384 541,786
Operating expenses:
Sales and marketing 701,558 697,682 380,154
Research and development 285,750 276,657 109,920
General and administrative 239,505 249,991 162,035
Total operating expenses 1,226,813 1,224,330 652,109
Operating loss (348,283) (500,946) (110,323)
Interest income 27,955 3,551 1,152
Other income (expense), net 2,767 (13,488) 14,513
Loss before income taxes (317,561) (510,883) (94,658)
Provision for (benefit from) income taxes 10,791 14,703 (2,265)
Net loss $ (328,352) $ (525,586) $ (92,393)
Net loss per share attributable to common stockholders, basic and diluted $ (0.60) $ (1.16) $ (0.55)
Weighted-average shares used in computing net loss per share attributable to common stockholders,
basic and diluted 548,022 454,625 168,255
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UiPath, Inc.
Consolidated Statements of Comprehensive Loss
Amounts in thousands

Year Ended January 31,

2023 2022 2021
Net loss $ (328,352) $ (525,586) $ (92,393)
Other comprehensive (loss) income, net of tax:
Unrealized loss on available-for-sale marketable
securities, net (284) (318) 17)
Foreign currency translation adjustments (3,003) 23,738 (18,730)
Other comprehensive (loss) income (3,287) 23,420 (18,747)
Comprehensive loss $ (331,639) $ (502,166) $ (111,140)

The accompanying notes are an integral part of these consolidated financial statements.
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Balance as of January 31, 2020

Issuance of convertible preferred stock, net of issuance
costs of $324

Issuance of common stock upon exercise of stock options
and restricted stock awards

Issuance of common stock upon vesting of restricted stock
awards

Stock-based compensation expense related to common
stock secondary transactions

Stock-based compensation

Other comprehensive loss, net of tax

Net loss

Balance as of January 31, 2021

Issuance of convertible preferred stock, net of issuance
costs

Conversion of convertible preferred stock to common stock
upon initial public offering

Issuance of common stock upon initial public offering, net of

underwriting discounts and commissions and other
issuance costs

Conversion of shares of Class B common stock into shares

of Class A common stock

Shares issued as consideration for business acquisition
Issuance of common stock upon exercise of stock options
Vesting of early exercised stock options

Issuance of common stock under the employee stock
purchase plan

Issuance of common stock upon settlement of restricted
stock units

Tax withholdings on settlement of restricted stock units
Stock-based compensation

Other comprehensive income, net of tax

Net loss

Balance as of January 31, 2022

Issuance of common stock upon exercise of stock options
Vesting of early exercised stock options

Issuance of common stock upon settiement of restricted
stock units

Tax withholdings on settliement of restricted stock units
Charitable donation of Class A common stock
Shares issued in connection with business acquisition

Issuance of common stock under the employee stock
purchase plan

Repurchase of unvested early exercised stock options
Stock-based compensation

Other comprehensive loss, net of tax

Net loss

Balance as of January 31, 2023

UiPath, Inc.
Consolidated Statements of Convertible Preferred Stock and Stockholders’ Equity (Deficit)
Amounts in thousands

Accumulated
Additional other
Common stock Common stock paid-in p i Total
Convertible preferred stock (Class A) (Class B) capital income (loss) deficit equity (deficit)
Shares Amount Shares Amount Shares Amount Amount Amount Amount Amount
282,108 § 996,389 41,883 §$ = 115,741  § 72,229 $ 6,226 $ (877,967) $ (799,511)
12,149 225,579 — — — — — — — —
= = 28,196 1 = = 20,518 = = 20,519
— — 10 — — — 373 — — 373
= = 5,088 = (5,088) = 4,983 = = 4,983
— — — — — — 81,072 — — 81,072
— = — — — — — (18,747) = (18,747)
— — — — — — — — (92,393) (92,393)
294,257 $ 1,221,968 75177  $ 1 110,653 §$ 179,175  $ (12,521) $ (970,360) $ (803,704)
12,043 749,836 — — — — — — — —
(306,300) (1,971,804) 306,300 3 = = 1,971,801 — — 1,971,804
— — 13,000 — — — 687,903 — — 687,903
- — 28,200 = (28,200) — — = = —
— — 543 — — — 30,467 — — 30,467
= = 10,048 = = = 12,345 = = 12,345
— — — — — — 3,017 — — 3,017
= = 411 = = = 14,462 = = 14,462
— — 25,280 — — — — — — —
= = (186) = = = (10,591) = = (10,591)
— — — — — — 518,380 — — 518,380
= = = = = = = 23,420 = 23,420
— — — — — — — — (525,586) (525,586)
— $ = 458,773 $ 4 82,453 $ 3,406,959 $ 10,899 $ (1,495,946) $ 1,921,917
— — 4,770 — — — 8,245 — — 8,245
— — — — — — 1,357 — — 1,357
— — 13,644 1 — — — — — 1
— — (4,646) — — — (75,181) — — (75,181)
— — 300 — — — 5,499 — — 5,499
— — 570 — — — 2,965 — — 2,965
— — 1,190 — — — 15,804 — — 15,804
— — (441) — — — — — — —
— — — — — — 371,190 — — 371,190
_ _ — — = = = (3,287) = (3,287)
— — — — — — — — (328,352) (328,352)
— $ — 474,160 $ 5 82,453 § 3,736,838 $ 7,612 § (1,824,298) $ 1,920,158

The accompanying notes are an integral part of these consolidated financial statements.
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UiPath, Inc.

Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash (used in) provided by operating activities:
Depreciation and amortization
Amortization of deferred contract acquisition costs
Reversal of deferred contract acquisition costs and accrued sales commissions, net
Net amortization on marketable securities
Abandonment and impairment charges
Stock-based compensation expense
Charitable donation of Class A common stock
Amortization of operating lease right-of-use assets
Provision for deferred income taxes
Other non-cash (credits) charges, net
Changes in operating assets and liabilities:
Accounts receivable
Contract assets
Deferred contract acquisition costs
Prepaid expenses and other assets
Accounts payable
Accrued expenses and other liabilities
Accrued compensation and employee benefits
Operating lease liabilities, net
Deferred revenue
Net cash (used in) provided by operating activities
Cash flows from investing activities:
Purchases of marketable securities
Sales of marketable securities
Maturities of marketable securities
Purchases of property and equipment
Payments related to business acquisitions, net of cash acquired
Capitalized software development costs
Other investing, net (1)
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from initial public offering, net of underwriting discounts and commissions
Payments of initial public offering costs
Proceeds from issuance of convertible preferred stock
Issuance costs related to convertible preferred stock
Proceeds from exercise of stock options
Payments of tax withholdings on net settlement of equity awards
Net (payments) receipts of tax withholdings on sell-to-cover equity award transactions
Proceeds from employee stock purchase plan contributions
Repurchase of unvested early exercised stock options
Proceeds from credit agreement
Repayment of credit agreement
Payment of deferred loan costs related to senior secured credit facility
Net cash (used in) provided by financing activities
Effect of exchange rate changes
Net (decrease) increase in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of period
Cash, cash equivalents, and restricted cash at end of period
Supplemental disclosures of cash flow information:
Cash paid for interest
Cash paid for income taxes
Supplemental disclosures of non-cash investing and financing activity:
Stock-based compensation capitalized for software development
Value of shares issued in payment of business acquisitions
Deferred consideration related to business acquisitions

Amounts in thousands

Reduction in accrued expenses and other liabilities for vesting of early exercised stock options

Tax withholdings on net settlement of restricted stock units, accrued but not yet paid
Property and equipment included in accounts payable
(1) Prior period amounts have been combined to conform to current presentation

The accompanying notes are an integral part of these consolidated financial statements.

Year Ended January 31,
2023 2022 2021

$ (328,352) $ (525,586) (92,393)
18,723 14,705 12,335
59,826 39,257 40,997
— — (9,229)
(1,782) 1,954 263
2,881 — —
369,840 515,583 86,167
5,499 — —
11,675 8,875 7,266
861 (5,832) (7,587)
(2,465) 1,983 1,019
(123,783) (86,387) (76,907)
(185) (43,660) (21,964)
(118,909) (130,186) (51,058)
(59,810) (15,360) (8,564)
(1,571) 3,507 1,893
(14,954) 45,729 6,122
15,086 24,038 49,924
(3,307) (9,064) (8,080)
160,746 105,481 98,973
(9,981) (54,963) 29,177
(388,409) (212,512) (103,108)
— 89,383 —
151,426 107,745 —
(23,815) (8,879) (1,953)
(29,542) (5,498) (19,690)
— (2,950) (1,240)

1,197 (2,731) —
(289,143) (35,442) (125,991)
- 692,369 —
— (3,734) (732)

— 750,000 225,903
— (164) (324)

8,388 12,197 26,379
(73,095) (10,467) —
(9,480) 10,432 —
15,011 19,040 —
(1,493) = =

— — 78,587
— — (78,587)
— — (808)
(60,669) 1,469,673 250,418
(6,811) 18,265 (16,545)
(366,604) 1,397,533 137,059
1,768,723 371,190 234,131
$ 1,402,119 $ 1,768,723 371,190
$ 651 $ 691 1,708
20,999 8,454 4,509

$ — $ 4,487 261
2,965 30,467 —
11,433 — —
1,357 3,017 1,762
2,213 270 —
1,056 1,863 —
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_ Organization and Description of Business

» » o«

UiPath, Inc. (the “Company,” “we,” “us,” or “our”) was incorporated in Delaware in June 2015 and is headquartered in New York, New York. Our end-to-
end automation platform, the UiPath Business Automation Platform, offers a robust set of capabilities that allows our customers to discover opportunities for
automation, automate using a digital workforce that seamlessly collaborates with humans, and operate a mission critical automation program at scale.

We have legal presence in 32 countries, with our principal operations in the U.S., Romania, and Japan.

2 Summary of Significant Accounting
Policies

Basis of Presentation

The consolidated financial statements have been prepared in accordance with U.S. GAAP and include the financial statements of UiPath, Inc. and its
subsidiaries in which we hold a controlling financial interest. Intercompany transactions and accounts have been eliminated in consolidation.

Fiscal Year

Our fiscal year ends on January 31. References to fiscal years 2023, 2022, and 2021 refer to the fiscal years ended January 31, 2023, 2022, and 2021,
respectively.

Stock Split

On July 9, 2020, we effected a three-for-one stock split of our outstanding common stock and convertible preferred stock, without any change in the par
value per share. All information related to common stock, convertible preferred stock, equity awards, and net loss per share presented in our consolidated
financial statements and the accompanying notes reflects the impact of this stock split.

Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect
the amounts of assets and liabilities at the balance sheet date and the amounts of revenue and expenses reported during the period. We evaluate estimates
based on historical and anticipated results, trends, and various other assumptions. Such estimates include, but are not limited to, certain aspects of revenue
recognition, estimated expected period of benefit for deferred contract acquisition costs, allowance for credit losses, fair value of financial assets and liabilities,
fair value of acquired assets and assumed liabilities, useful lives of long-lived assets, capitalized software development costs, carrying value of operating lease
ROU assets and operating lease liabilities, incremental borrowing rates for operating leases, amount of stock-based compensation expense including
determination of fair value of common stock prior to our IPO, timing and amount of contingencies, costs related to our restructuring actions, uncertain tax
positions, and valuation allowance for deferred income taxes. Actual results could differ from these estimates and assumptions.

Foreign Currency

The functional currency of our non-U.S. subsidiaries is the local currency. Asset and liability balances denominated in non-U.S. dollar currencies are
translated into U.S. dollars using period-end exchange rates, while revenue and expenses are translated using the average monthly exchange rates.
Differences are included in stockholders’ equity as a component of accumulated other comprehensive income. Financial assets and liabilities denominated in
currencies other than the functional currency are recorded at the exchange rate at the time of the transaction and subsequent gains and losses related to
changes in the foreign currency are included in other income (expense), net in the consolidated statements of operations. For fiscal years 2023, 2022 and 2021,
we
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recognized transaction (losses) gains of $( 0.5) million, $(17.2) million, and $22.4 million, respectively, excluding the impact of foreign currency forward contracts,
which are discussed below.

Derivative Financial Instruments

From time to time, we use derivative financial instruments, such as foreign currency forward contracts, to manage foreign currency exposures. We
account for our derivative instruments as either assets or liabilities and carry them at fair value. These foreign currency contracts are not designated and do not
qualify as hedging instruments, as defined by ASC 815, Derivatives and Hedging. Our foreign currency forward contract was terminated on January 28, 2022.
We did not have foreign currency forward contracts during fiscal year 2023.

We record changes in the fair value of these derivatives as a component of other income (expense), net in the consolidated statements of operations. Net
gains (losses) associated with foreign currency forward contracts were zero, $8.3 million and $(4.0) million for fiscal years 2023, 2022 and 2021, respectively.

Concentration of Risks

Financial instruments that potentially subject us to significant concentrations of credit risk consist principally of cash and cash equivalents, marketable
securities and accounts receivable. We maintain our cash balance at financial institutions that management believes are high-credit, quality financial institutions,
where deposits exceed the FDIC limits. As of January 31, 2023 and 2022, 98% and 96% of our cash and cash equivalents were concentrated in the U.S., EU
countries, and Japan, respectively.

We extend differing levels of credit to customers based on creditworthiness, do not require collateral deposits, and when necessary maintain reserves for
potential credit losses based upon the expected collectability of accounts receivable. We manage credit risk related to our customers by performing periodic
evaluations of creditworthiness and applying other credit risk monitoring procedures.

Significant customers are those which represent 10% or more of our total revenue for the period or accounts receivable at the balance sheet date. For
fiscal years 2023, 2022, and 2021, no single customer accounted for 10% or more of our total revenue. As of January 31, 2023 and 2022, no single customer
accounted for 10% or more of our accounts receivable.

Fair Value of Financial Instruments

We utilize valuation techniques that maximize the use of observable inputs and minimize the use of unobservable inputs to the extent possible. We
determine fair value based on assumptions that market participants would use in pricing an asset or liability in the principal or most advantageous market.
When considering market participant assumptions in fair value measurements, the fair value hierarchy distinguishes between observable and unobservable
inputs, which are categorized in one of the following levels:

Level 1—Quoted prices in active markets for identical assets or liabilities that we can access at the measurement date.

Level 2—Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly, such as:
* quoted prices for similar assets or liabilities in active markets;
» quoted prices for identical or similar assets or liabilities in markets that are not active; or
» inputs other than quoted prices that are observable or can be corroborated by observable market data.

Level 2 inputs must be observable for substantially the full term of the asset or liability.

Level 3—Unobservable inputs for the asset or liability that are supported by little or no market activity and that are significant to the fair value.

Financial instruments consist of cash equivalents, marketable securities, accounts receivable, derivative financial instruments, and accounts payable.
Marketable securities and derivative instruments are recorded at fair
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value. Cash equivalents, accounts receivable and accounts payable are recorded at their carrying value, which approximates fair value due to the short time to
the expected receipt or payment date.

Cash and Cash Equivalents

We consider all highly liquid investments purchased with original maturity dates of three months or less to be cash equivalents.

Marketable Securities

Our marketable securities consist of corporate bonds, municipal bonds, agency bonds, treasury bills and commercial paper with original maturity dates of
more than three months from the date of purchase. We determine the appropriate classification of our marketable securities at the time of purchase and
reevaluate such designation at each balance sheet date. We have classified and accounted for our marketable securities as available-for-sale securities based
on our intentions with regard to these instruments and we classify them as current or non-current assets in the consolidated balance sheets based on their
stated maturity dates.

The fair value of available-for-sale marketable securities is remeasured each reporting period. Any premiums and discounts are amortized or accreted
over the life of the related available-for-sale security as an adjustment to yield. Interest income is recognized when earned. Unrealized gains and losses on
marketable securities are reported as a separate component of accumulated other comprehensive income on the consolidated balance sheets until realized.

We evaluate an available-for-sale debt security for impairment if the estimated fair value is below its amortized cost basis. We consider our intent to sell
the security or whether it is more likely than not that we will be required to sell the security before recovery of its amortized basis. If either of these conditions
exist, the debt security’s amortized cost basis is written down to fair value, with the change recognized in other income (expense), net in the consolidated
statements of operations. If neither of these conditions are present, we evaluate whether unrealized losses have resulted from a credit loss or other factors. To
determine whether a decline in value is related to credit loss, we evaluate, among other factors, the extent to which the fair value is less than the amortized cost
basis and any adverse conditions specifically related to an issuer of a security or its industry. Credit related unrealized losses are recognized as an allowance on
the consolidated balance sheets with a corresponding charge to other income (expense), net in the consolidated statements of operations. As of January 31,
2023, we have not recorded any allowance for credit losses related to our available-for-sale marketable securities.

Accounts Receivable and Allowance for Credit Losses

Accounts receivable consist of amounts billed and currently due from customers, which are subject to collection risk. Our accounts receivable are reduced
by an allowance for credit losses. This allowance contemplates estimated losses resulting from the inability of our customers to make required payments. It is an
estimate and is regularly evaluated for adequacy by taking into consideration a combination of factors such as historical write-off experience, credit quality of the
customer, age of the receivable balance, current economic conditions and forecasts of future economic conditions, and projections of future collections. We
write off accounts receivable when they are determined to be uncollectible. We have not experienced significant credit losses from accounts receivable. The
allowance for credit losses was $2.7 million and $2.6 million as of January 31, 2023 and 2022, respectively. Credit loss expense was $ 1.2 million, $0.7 million,
and $2.2 million for fiscal years 2023, 2022, and 2021, respectively.
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Property and Equipment, Net

Property and equipment are recorded at historical cost, less accumulated depreciation. Property and equipment are depreciated on a straight-line basis
over the estimated useful lives of the assets. Useful lives by asset category are as follows:

Asset Category Estimated Useful Life
Computer and equipment 1to 2 years
Furniture and fixtures 2 to 9 years
Shorter of remaining lease term or estimated useful life
Leasehold improvements (1 to 15 years)

Internal-Use Software

Pursuant to ASC 350-40, Internal Use Software, we capitalize costs incurred to implement cloud computing arrangements that are service contracts and
costs incurred to develop internal-use software, which has historically included our SaaS products. ASC 350-40 prescribes capitalization of costs incurred
during the application development stage, costs incurred to develop or obtain software that allows for access to or conversion of old data by new systems, and
costs incurred in connection with upgrades and enhancements to internal-use software if it is probable that such expenditures will result in additional
functionality. These capitalized costs exclude training costs, project management costs, and data migration costs. We evaluate our long-lived assets, including
these capitalized costs, for indicators of possible impairment when events or changes in circumstances indicate the carrying amount of an asset or asset group
may not be recoverable.

Beginning in the fourth quarter of fiscal 2022, we began to broadly market on-premises versions of certain of our SaaS products, thereby establishing a
pattern of marketing internal-use software and a rebuttable presumption that we intend to market any SaaS products we develop. As a result, our ongoing and
future SaaS projects must be accounted for under ASC 985-20, Costs of Software to be Sold, Leased or Marketed, which is discussed below under "Software
Development Costs."

Costs previously capitalized under ASC 350-40 in connection with development of our SaaS products are amortized on a straight-line basis over the
product’s estimated useful life of five years and are included in cost of subscription services revenue on the consolidated statements of operations. Capitalized
costs include salaries, benefits, and stock-based compensation charges for employees that are directly involved in developing our SaaS products. These
capitalized costs are included in other assets, non-current on the consolidated balance sheets. Gross capitalized internal-use software development costs were
$7.5 million and $10.1 million as of January 31, 2023 and 2022, respectively. Amortization expense was $ 1.3 million, $1.2 million, and $0.5 million for fiscal
years 2023, 2022, and 2021, respectively. Accumulated amortization was $3.0 million and $ 1.7 million as of January 31, 2023 and 2022, respectively.

Capitalized costs related to the implementation of cloud computing arrangements that are service contracts are amortized on a straight-line basis over the
terms of the associated hosting arrangements and are recorded under operating expenses in the same line item on the consolidated statements of operations
as the associated hosting arrangement fees. These gross capitalized costs were $2.2 million and $2.3 million as of January 31, 2023 and 2022, respectively,
and are recorded in other assets, non-current on our consolidated balance sheets. Related amortization expense was $ 1.0 million, $0.9 million and $0.4 million
for fiscal years 2023, 2022, and 2021, respectively. Accumulated amortization was $2.2 million and $ 1.2 million as of January 31, 2023 and 2022, respectively.

Software Development Costs

We account for costs incurred to develop software to be licensed in accordance with ASC 985-20, Costs of Software to be Sold, Leased or Marketed .
These costs include internal development costs and license fees paid to third parties for their software that is integrated into our products. Beginning in the
fourth quarter of fiscal year 2022, we also account for costs incurred to develop our SaaS products in accordance with ASC 985-20. This guidance requires that
all costs to establish technological feasibility be expensed as they are incurred. Technological feasibility is established when the working model is complete.
Costs incurred subsequent to establishing
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technological feasibility are capitalized until the product is available for general release to customers, at which point they are amortized on a product-by-product
basis. Management evaluates the useful life of these assets on an annual basis and tests for impairment whenever events or changes in circumstances occur
that could impact their recoverability.

Our internal development costs are amortized over the estimated useful life of the software, which is five years, on a straight-line basis, and are included
in cost of licenses revenue or cost of subscription services revenue in the consolidated statements of operations based on the nature of the underlying product.
Capitalized costs include salaries, benefits, and stock-based compensation charges for employees that are directly involved in developing our products.
Capitalized costs are included in other assets, non-current on the consolidated balance sheets. Gross capitalized software development costs were $4.3 million
as of both January 31, 2023 and 2022, and amortization expense was $0.9 million, $0.7 million, and $0.5 million for fiscal years 2023, 2022 and 2021,
respectively. Accumulated amortization was $2.1 million and $ 1.2 million as of January 31, 2023 and 2022, respectively.

Capitalized license fees paid to third parties are amortized over the license term at the greater of a straight-line or a consumption basis and are included
in cost of licenses revenue or cost of subscription services revenue in the consolidated statements of operations based on the nature of the underlying third-
party product. Capitalized costs are included in other assets, non-current on the consolidated balance sheets. Gross capitalized license fees were $22.4 million
and $16.3 million as of January 31, 2023 and 2022, respectively, and amortization expense was $ 7.3 million, $7.5 million, and $4.1 million for fiscal years 2023,
2022 and 2021, respectively. Accumulated amortization was $17.6 million and $10.3 million as of January 31, 2023 and 2022, respectively.

Leases

We determine if an arrangement contains a lease at inception based on whether there is an identified asset and whether we control the use of the
identified asset throughout the period of use. We classify leases as either financing or operating leases. We do not have any financing leases.

Operating lease liabilities represent our obligation to make payments arising from a lease. Operating lease liabilities are recognized at the lease
commencement date based on the present value of future lease payments over the lease term. The present value of lease payments is discounted based on
our incremental borrowing rate unless the rate implicit in the lease is readily determinable, which generally is not the case. We estimate our incremental
borrowing rate based on information available at the lease commencement date for collateralized borrowings with a similar term, amount, borrower
creditworthiness, and economic environment.

Operating lease ROU assets represent our right to use an underlying asset for the lease term. Our operating lease ROU assets are measured based on
the corresponding operating lease liability adjusted for (1) payments made to the lessor at or before the commencement date, (2) initial direct costs incurred,
and (3) tenant incentives under the lease.

Options to renew or terminate the lease are recognized as part of our operating lease ROU assets and operating lease liabilities when it is reasonably
certain the options will be exercised.

We do not allocate consideration between lease and non-lease components, such as maintenance costs, as we have elected to not separate lease and
non-lease components for any leases within our existing classes of assets. Operating lease expense for fixed lease payments is recognized on a straight-line
basis over the lease term. Variable lease payments for real estate taxes, insurance, maintenance, and utilities, which are generally based on our pro-rata share
of the total property, are expensed as incurred and are not included in the measurement of the operating lease ROU assets or operating lease liabilities. In
addition, we do not recognize ROU assets and lease liabilities for short-term leases which have a lease term of 12 months or less and do not include an option
to purchase the underlying asset that we are reasonably certain to exercise. Lease cost for short-term leases is recognized on a straight-line basis over the
lease term.

Business Acquisitions

Assets acquired and liabilities assumed in a business combination are recorded at their respective fair values at the date of the acquisition. Determination
of the fair value of assets acquired and liabilities assumed relies on
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management judgments and often involves the use of estimates and assumptions, including but not limited to assumptions about future cash inflows and
outflows, discount rates, and lives of intangible and other assets. Any excess of the purchase price over the fair value of the net assets acquired is recognized
as goodwill.

During the one-year measurement period following an acquisition, we may record adjustments to the fair value of the assets acquired and liabilities
assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, subsequent adjustments, if any, are recorded in our
consolidated statements of operations.

Acquisition costs, such as legal and consulting fees, are expensed as incurred.

Goodwill and Intangible Assets

Goodwill represents the excess of the purchase price in a business acquisition over the fair value of the net assets acquired and is not amortized. We test
goodwill for impairment at the reporting unit level at least annually in November and may test more frequently when events or changes in circumstances
indicate that the carrying value may not be recoverable.

At the time of testing, if we determine that it is more likely than not that the estimated fair value of our single reporting unit is less than its carrying value, a
quantitative assessment is performed by comparing the fair value of the reporting unit with its carrying value. In order to make this determination, we may make
an initial assessment of qualitative factors, or may proceed directly to the quantitative impairment test. There were no impairment charges to goodwill during
fiscal years 2023, 2022, and 2021.

Acquired intangible assets consist primarily of developed technology and customer relationships resulting from our business acquisitions. Intangible
assets are recorded at fair value on the date of acquisition and are amortized over their estimated useful lives.

Impairment of Long-Lived Assets

We evaluate our long-lived assets for indicators of possible impairment when events or changes in circumstances suggest that the carrying amount of an
asset or asset group may not be recoverable. We assess recoverability by comparing the carrying amount of such asset or asset group to the net undiscounted
future cash flows we expect the asset or asset group to generate. If the carrying amount of an asset or asset group exceeds the related undiscounted cash
flows, it is considered to be impaired and an impairment charge is recognized for the amount by which the carrying value of the asset or asset group exceeds its
fair value.

There were no events or changes in circumstances during fiscal years 2023 and 2022 which indicated potential impairment of our long-lived assets.
During fiscal year 2020, we concluded that the carrying values of long-lived assets related to our Houston office, including operating lease ROU assets,
leasehold improvements, and furniture and fixtures, exceeded their estimated fair values as the result of a restructuring plan.

Revenue Recognition

We derive revenue from the sale of: (1) software licenses for use of our proprietary software and related maintenance and support; (2) the right to access
certain software products we host (i.e., SaaS); and (3) professional services. For certain of our products that are available both on-premise and via SaaS, we sell
a single offering that allows customers the choice of either deployment option throughout the term of contract. These Flex Offerings are comprised of three
types of performance obligations: term license, maintenance and support, and SaaS.

In accordance with ASC 606, Revenue from Contracts with Customers, revenue is recognized when or as a customer obtains control of the promised
goods and services. The amount of revenue recognized reflects the consideration to which we expect to be entitled in exchange for those goods or services. To
achieve the core principle of ASC 606, we apply the following five steps:

1. Identification of the contract, or contracts, with the customer;
2. Identification of the performance obligations in the contract;
3. Determination of the transaction price;
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4. Allocation of the transaction price to the performance obligations in the contract; and
5. Recognition of the revenue when, or as, a performance obligation is satisfied.

Our significant performance obligations and our application of ASC 606 to each of those performance obligations are discussed in further detail below.

Payment terms and conditions vary by contract type, although terms generally require payment within 30 to 60 days of the invoice date. In certain
arrangements, we receive payment from a customer either before or after the performance obligation has been satisfied; however, our contracts do not contain
a significant financing component. The primary purpose of our invoicing terms is to provide customers with simplified and predictable ways of purchasing our
products and services, not to receive financing from our customers or to provide customers with financing. We apply the practical expedient in ASC 606 and do
not evaluate payment terms of one year or less for the existence of a significant financing component. Revenue is recorded net of sales tax. We generally do
not offer a right of refund in our contracts.

Licenses

We primarily sell term licenses (including the term license portion of Flex Offerings), which provide customers the right to use software for a specified
period of time. Revenue for licenses is recognized at the point in time at which the customer is able to use and benefit from the software, which is generally
upon delivery to the customer or upon commencement of the renewal term. For licenses revenue, we generally invoice when the license(s) are provided or
annually at contract anniversary.

Subscription Services

We generate subscription services revenue through the provision of: (1) maintenance and support, which include technical support and unspecified
updates and upgrades on a when-and-if-available basis for our licenses, and (2) SaaS products, including those sold as part of our Flex Offerings.

Maintenance and support represent stand-ready obligations for which revenue is recognized ratably over the term of the arrangements. For maintenance
and support, we generally invoice when the associated license(s) are provided or annually at contract anniversary.

Customers do not have the contractual right to take possession of the software underlying our SaaS products. Therefore, SaaS products are stand-ready
obligations to provide access to our products, and the related revenue is recognized ratably over the contractual term of the arrangement, as control of the
services is transferred to the customer. We generally invoice for our SaaS products when the customer is provided access and may begin using the SaaS
products or annually at contract anniversary.

Professional Services and Other

Professional services and other revenue consists of fees associated with professional services for process automation, customer education, and training
services. Our professional services contracts are structured on a time and materials or fixed price basis, and the related revenue is recognized as the services
are rendered. We use a cost-based input method as the measure of progress toward satisfying the performance obligation. For professional services, we
invoice as the services are provided or in advance.

Contracts with Multiple Performance Obligations

Most of our contracts with customers contain multiple performance obligations. The transaction price is allocated to the separate performance obligations
on a relative SSP basis. Whenever possible, we allocate the transaction price based on observable SSP, which is the price of the same good or service in
standalone sales to similar customers in similar circumstances. If observable SSP is not available, we estimate the SSP using data that may include historical
prices, discounting practices, list prices, cost data, and other observable inputs. Our SSP reflects the amount we would charge for each performance obligation
if it were sold separately in standalone sales to similar customers in similar circumstances in similar geographies.
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Consideration Payable to Customers

From time to time, we enter into arrangements wherein we sell our products and services to a customer or partner while also having made commitments
to purchase products or services from that customer or partner or make investments to enable that customer or partner to create or enhance their RPA practice.
These commitments are treated as consideration payable to a customer, and therefore as a reduction to the transaction price, when it is determined that the
payment is not in exchange for a distinct good or service that is priced at fair market value.

Modifications

We frequently modify contracts to offer customers additional products or services. The additional products and services are generally determined to be
distinct from those products or services transferred to the customer before the modification. We evaluate whether the price for the additional products and
services reflects the SSP in order to determine the appropriate modification model to apply. If the price reflects SSP, the purchase of additional products and
services is accounted for as a separate contract. If the price does not reflect SSP, we account for the modification as the termination of the existing contract and
the creation of a new contract.

Contract Balances

Contract assets consist of unbilled accounts receivable related to goods or services that have been transferred to customers but whose payment is
contingent upon future performance.

Contract liabilities consist of deferred revenue. Revenue is deferred when we invoice in advance of performance under a contract.

Often, certain performance obligations under a contract will be in a contract asset position while other performance obligations under the same contract
are in a contract liability position. Contract assets and liabilities pertaining to the same contract are netted in the consolidated balance sheets.

Deferred Contract Acquisition Costs

We defer sales commissions that are incremental to the acquisition of customer contracts. These costs are recorded as deferred contract acquisition
costs on the consolidated balance sheets. We determine whether costs should be deferred based on the terms of our sales compensation plans and whether
the sales commissions are incremental to a customer contract (i.e. would not have occurred absent the customer contract). Under our current sales
compensation plan, commissions for renewals of subscription contracts are not commensurate with the commissions paid on the initial contract.

We allocate deferred contract acquisition costs to performance obligations in proportion to the transaction price allocated to each performance obligation
and amortize the costs accordingly. Commissions allocated to licenses and license renewals are expensed at the time the corresponding licenses revenue is
recognized. Commissions allocated to subscription services are capitalized and amortized on a straight-line basis over a period of five years for initial contracts,
reflecting our estimate of the expected period that we will benefit from those commissions. We determine the period of benefit by taking into consideration the
length of our customer contracts, retention rate, the technology lifecycle, and other factors. Commissions paid on renewal contracts that are allocated to
subscription services are capitalized and amortized over the renewal term. We apply the practical expedient in ASC 340-40, Other Assets and Deferred Costs to
expense costs as incurred for costs to obtain a contract with a customer when the amortization period would have been one year or less.

We periodically review deferred contract acquisition costs to determine whether events or changes in circumstances have occurred that could impact the
period of benefit. There were no impairment losses recorded for fiscal years 2023, 2022, and 2021.

During fiscal year 2021, sales commissions for renewal of a subscription contract were commensurate with the sales commissions paid for the acquisition
of the initial subscription contract because there was minimal to no difference in sales commission rates between new and renewal contracts. Sales
commissions paid upon the initial acquisition of a contract were amortized over the contract term, while sales commissions paid related to renewal contracts
were amortized over the renewal term. The change to the sales compensation plan for fiscal 2022 was accounted for as a change in accounting estimate, of
which the impact to fiscal year 2021 was $9.2 million, resulting
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from the reversal of accrued sales commission of $ 14.6 million partially offset by the reversal of deferred contract acquisition cost of $ 5.4 million.
Cost of Revenue
Licenses

Cost of licenses revenue consists of all direct costs to deliver our licenses to customers, amortization of software development costs related to our
licenses, and amortization of acquired developed technology.

Subscription Services

Cost of subscription services revenue primarily consists of personnel-related expenses of our customer support and technical support teams, including
salaries and bonuses, stock-based compensation expense, and employee benefit costs. Cost of subscription services revenue also includes third-party
consulting services, hosting costs related to our SaaS products, amortization of acquired developed technology and capitalized development costs related to
SaaS products, and allocated overhead. Overhead is allocated to cost of subscription services revenue based on applicable headcount. We recognize these
expenses as they are incurred.

Professional Services and Other

Cost of professional services and other revenue primarily consists of personnel-related expenses of our professional services team, including salaries and
bonuses, stock-based compensation expense, and employee benefit costs. Cost of professional services and other revenue also includes third-party consulting
services and allocated overhead. We recognize these expenses as they are incurred.

Sales and Marketing

Sales and marketing expenses consist primarily of personnel-related expenses associated with our sales and marketing employees and related sales
support teams, including salaries and bonuses, stock-based compensation expense, and employee benefit costs, sales and partner commissions, marketing
events, advertising costs, travel, trade shows, other marketing materials, and allocated overhead.

Advertising costs are expensed as incurred and are included in sales and marketing expenses. Such costs were $41.5 million, $43.3 million, and $21.3
million for fiscal years 2023, 2022, and 2021, respectively.

Research and Development

Research and development expenses consist primarily of personnel-related expenses, including salaries and bonuses, stock-based compensation
expense, and employee benefits costs, for our research and development employees, and allocated overhead. Research and development expenditures are
expensed as incurred.

General and Administrative

General and administrative expenses consist primarily of personnel-related expenses, including salaries and bonuses, stock-based compensation
expense, and employee benefits costs, associated with our finance, legal, human resources, compliance, and other administrative employees, as well as
accounting and legal professional services fees, other corporate-related expenses, and allocated overhead.

Stock-Based Compensation

We recognize stock-based compensation expense in accordance with the provisions of ASC 718, Compensation—Stock Compensation. ASC 718
requires the measurement and recognition of compensation expense for all stock-based awards made to employees, directors, and non-employees based on
the grant date fair value of the awards. The fair value of each stock option is determined using the Black-Scholes pricing model. The fair value of each RSU and
RSA is determined based on the fair value of our Class A common stock on the grant date. The fair value of ESPP awards is determined using the Black-
Scholes pricing model.
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Stock-based compensation expense is included in cost of revenue and operating expenses within our consolidated statements of operations based on the
expense classification of the individual earning the award. The fair value of awards with only service-based vesting conditions is recognized as expense over
the requisite service period on a straight-line basis. The fair value of awards that contain both service-based and performance-based vesting conditions, such as
RSUs that were granted under the 2018 Plan before our IPO, are expensed using the accelerated attribution method once it is probable that the performance
condition will be met. The fair value of ESPP awards is recognized over the relevant offering period on a straight-line basis. We account for forfeitures as they
occur.

Income Taxes

Pursuant to ASC 740, Income Taxes, we account for our income taxes using the asset and liability method, whereby DTAs and DTLs are recognized
based on temporary differences between the bases used for financial reporting and income tax reporting purposes. Deferred income taxes are provided based
on the enacted tax rates and laws that will be in effect at the time such temporary differences are expected to reverse. A valuation allowance is provided for
DTAs if it is more likely than not that we will not realize those tax assets through future operations.

ASC 740 prescribes a two-step approach to recognizing and measuring uncertain tax positions: (1) evaluate the tax position for recognition by
determining if the weight of available evidence indicates that it is more likely than not that the position will be sustained on audit, including resolution of related
appeals or litigation processes, if any; and (2) measure the tax benefit as the largest amount which is more likely than not of being realized and effectively
settled. We consider many factors when evaluating and estimating tax positions and tax benefits, which may require periodic adjustments, and which may not
accurately reflect actual outcomes.

We recognize any interest and penalties related to uncertain tax positions as a component of provision for (benefit from) income taxes in the consolidated
statements of operations.

Net Loss Per Share Attributable to Common Stockholders

Basic and diluted net loss per share is calculated by dividing net loss attributable to common stockholders by the weighted average number of shares of
common stock outstanding during the period. Net loss is allocated between Class A and Class B common stock based on the weighted-average shares
outstanding for each class. Diluted net loss per share is the same as basic net loss per share because potentially dilutive common stock equivalents are anti-
dilutive when in a net loss position.

In a period of net income, diluted net income per share would be calculated by giving effect to all potentially dilutive securities outstanding for the period
(including unvested RSUs and unexercised stock options under our equity incentive plans, outstanding purchase periods under our ESPP, unvested restricted
stock awards and early exercised options subject to repurchase, and returnable common stock issued in connection with business acquisitions) using the
treasury stock method.

For past periods in which our convertible preferred stock was outstanding, we computed net income or loss per share using the two-class method. The
two-class method requires income available to common stockholders for the period to be allocated between common stock and participating securities based
upon their respective rights to receive dividends as if all income for the period had been distributed. We considered our convertible preferred stock to be a
participating security, as holders had non-forfeitable dividend rights in the event of our declaration of a dividend for shares of common stock. Our convertible
preferred stock did not contractually require holders to participate in our losses. As such, net loss for the relevant periods presented was not allocated to our
convertible preferred stock.

All potentially dilutive common stock equivalents were anti-dilutive in fiscal years 2023, 2022, and 2021, as we were in a net loss position for these
periods.

Geographic Information

We operate as one segment. In May 2022, we adopted a Co-CEO model. Our Co-CEOs act together as our chief operating decision makers, and allocate
resources and assess performance based upon financial information at the consolidated level.
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The following table presents our long-lived assets other than financial instruments, net of accumulated depreciation and amortization, by geographic
region (in thousands):

As of January 31,

2023 2022
u.s. $ 212,727 $ 155,780
Romania 74,994 66,558
United Kingdom (1) 47,370 115
Netherlands 29,800 35,132
Rest of world (1) 21,466 16,541
Total long-lived assets $ 386,357 $ 274,126

(1) Prior period amounts have been expanded to conform to current period presentation

Variable Interest Entity

When we make an initial investment in or establish other variable interests in an entity, we determine whether that entity is considered a VIE, and, if so,
whether we are the primary beneficiary of that VIE. The primary beneficiary of a VIE is a party that meets both of the following criteria: (1) it has the power to
direct the activities that most significantly impact the economic performance of the VIE; and (2) it has the obligation to absorb losses or the right to receive
benefits that could be potentially significant to the VIE. Periodically, we assess whether any change in our interest in or relationship with the entity affects our
determination as to whether the entity is a VIE, and, if so, whether we are the primary beneficiary.

We consolidate any VIE of which we are the primary beneficiary. If we are not the primary beneficiary of a VIE, we account for the investment or other
variable interests in that VIE in accordance with the applicable accounting guidance.

During the third quarter of fiscal 2022, we entered into an agreement whereby we have acquired a variable interest in a special purpose LLC owned by
our Co-CEO Daniel Dines, that owns a specific aircraft. This arrangement allows us to use the aircraft, when available, for business purposes in the course of
our normal operations at rates that approximate the cost of operating the aircraft but that do not exceed current market rates. We determined at the inception of
this agreement that the LLC is a VIE. Our variable interest is limited to sharing cost savings; we do not have any obligation to fund losses of the LLC, do not
have a minimum commitment related to our use of the aircraft, have not guaranteed the LLC's debt, and do not have any other involvement with the LLC. We
have determined that the governance structure of the LLC does not allow us to direct the activities that would significantly impact its economic performance,
such as approving terms or pricing associated with the chartering of the aircraft or participating in decision-making related to financing. As such, we are not the
primary beneficiary of the LLC and accordingly do not consolidate it in our consolidated financial statements.

Recently Adopted Accounting Pronouncements

In June 2016, the FASB issued ASU No. 2016-13, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses on Financial
Instruments, to amend previous accounting guidance that required the measurement of all expected losses to be based on historical experience, current
conditions, and reasonable and supportable forecasts. For trade receivables, contract assets, and other financial instruments, the new guidance requires us to
use a forward-looking expected loss model that reflects probable losses, rather than the incurred loss model, for recognizing credit losses. We adopted ASU
No. 2016-13 and all subsequent amendments on a modified retrospective basis on February 1, 2022, and the adoption did not have a material impact on our
consolidated financial statements.

In December 2019, the FASB issued ASU No. 2019-12, Income Taxes (Topic 740)—Simplifying the Accounting for Income Taxes , which is intended to
simplify various aspects related to accounting for income taxes. ASU No. 2019-12 removes certain exceptions associated with (1) intraperiod tax allocations, (2)
recognition of DTLs for equity method investments of foreign subsidiaries, and (3) the calculation of income taxes in an interim period when in a loss position
within the framework of ASC 740. ASU No. 2019-12 also clarifies and amends existing guidance to encourage consistent application. We adopted the applicable
provisions of ASU No. 2019-12 on a
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modified retrospective basis on February 1, 2022, and the adoption did not have a material impact on our consolidated financial statements.

In October 2021, the FASB issued ASU No. 2021-08, Business Combinations (Topic 805)—Accounting for Contract Assets and Contract Liabilities from
Contracts with Customers, to amend the current accounting guidance in ASC 805 to require entities to apply ASC 606 to recognize and measure contract assets
and contract liabilities acquired in a business combination. We early adopted ASU No. 2021-08 on a prospective basis on February 1, 2022, and the adoption
did not have a material impact on our consolidated financial statements.

_ Revenue Recognition

Disaggregation of Revenue

The following table summarizes revenue by geographical region (dollars in thousands):

Year Ended January 31,
2023 2022 2021
Percentage of Percentage of Percentage of
Amount Revenue Amount Revenue Amount Revenue
Americas(!) $ 529,060 50 % $ 430,326 48 % $ 260,016 43 %
Europe, Middle East, and Africa 301,036 28 % 261,857 29 % 187,072 31 %
Asia-Pacific® 228,485 22 % 200,069 23 % 160,555 26 %
Total revenue $ 1,058,581 100 % $ 892,252 100 % $ 607,643 100 %

1) Revenue from the U.S. represented 46%, 43% and 39% of our total revenues for fiscal years 2023, 2022, and 2021, respectively.

(2) Revenue from Japan represented 10%, 11% and 14% of our total revenues for fiscal years 2023, 2022, and 2021, respectively.
Contract Balances

Significant changes in our contract assets and deferred revenue balances during the periods presented were as follows (in thousands):

Year Ended January 31,
Contract Assets 2023 2022
Beginning balance $ 77,561 $ 36,306
Contract assets recognized during the year 74,265 77,714
Amounts transferred to accounts receivable from unbilled accounts receivable presented at the beginning of the year (74,831) (34,221)
Translation adjustments (1,212) (2,238)
Ending balance $ 75,783 $ 77,561
Contract assets, current $ 69,260 $ 74,831
Contract assets, non-current 6,523 2,730
Total contract assets $ 75,783 $ 77,561
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Year Ended January 31,

Deferred Revenue 2023 2022
Beginning balance $ 366,020 $ 272,403
Additions to deferred revenue during the year 1,145,584 952,177
Additions to deferred revenue from business acquisitions 173 3,640
Revenue recognized that was included in deferred revenue at the beginning of the period (297,355) (211,078)
Revenue recognized that was not included in deferred revenue at the beginning of the period (687,603) (636,418)
Translation adjustments (6,788) (14,704)
Ending balance $ 520,031 $ 366,020
Deferred revenue, current $ 398,334 $ 297,355
Deferred revenue, non-current 121,697 68,665
Total deferred revenue $ 520,031 $ 366,020

Remaining Performance Obligations

Our remaining performance obligations are comprised of licenses, subscription services, and professional services and other revenue not yet delivered.
As of January 31, 2023, the aggregate amount of the transaction price allocated to remaining performance obligations was $894.0 million, which consists of
both billed consideration in the amount of $520.0 million and unbilled consideration in the amount of $ 374.0 million that we expect to recognize as revenue. We
expect to recognize 63% of our remaining performance obligations as revenue in the next twelve months, and the remainder thereafter.

Deferred Contract Acquisition Costs

Our deferred contract acquisition costs are comprised of sales commissions that represent incremental costs to obtain customer contracts, and are
determined based on sales compensation plans. The following table represents a rollforward of our deferred contract acquisition costs (in thousands):

Year Ended January 31,
2023 2022

Beginning balance $ 130,150 $ 43,206
Additions to deferred contract acquisition costs 118,909 130,206
Amortization of deferred contract acquisition costs (59,826) (39,257)
Translation adjustments (1,730) (4,005)
Ending balance $ 187,503 $ 130,150
Deferred contract acquisition costs, current $ 49,887 $ 29,926
Deferred contract acquisition costs, non-current 137,616 100,224
Total deferred contract acquisition costs $ 187,503 $ 130,150
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_ Marketable Securities

The following is a summary of our marketable securities (in thousands):

As of January 31, 2023

Gross Gross

Amortized Unrealized Unrealized Estimated

Cost Gains Losses Fair Value
Commercial paper $ 62,470 $ — 3 — 3 62,470
Treasury bills 234,848 — (308) 234,540
Corporate bonds 46,684 — (198) 46,486
Municipal bonds 6,374 — (66) 6,308
Agency bonds 7,959 — 47) 7,912
Total marketable securities $ 358,335 $ — 3 619) $ 357,716

(1) Treasury bills with both amortized cost and estimated fair value of $10.0 million are included in cash and cash equivalents due to their original maturity of three months or less.

As of January 31, 2022

Gross Gross
Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Commercial paper $ 15,343  $ — 3 — 3 15,343
Corporate bonds 91,735 — (303) 91,432
Municipal bonds 9,197 — (32) 9,165
Total marketable securities $ 116,275 $ — 3 (335) $ 115,940

As of January 31, 2023 and 2022, $2.9 million and $19.5 million, respectively, of our marketable securities had remaining contractual maturities of one
year or more, and the remainder had contractual maturities of less than one year.

As of January 31, 2023 and 2022, $ 3.5 million and zero, respectively, of interest receivable was included in prepaid expenses and other current assets on
the consolidated balance sheets. The Company did not recognize an allowance for credit losses against interest receivable as of January 31, 2023.

Unrealized losses during the period are a result of changes in market conditions. We do not believe that any unrealized losses are attributable to credit-
related factors based on our evaluation of available evidence. To determine whether a decline in value is related to credit loss, we evaluate, among other
factors: the extent to which the fair value is less than the amortized cost basis and any adverse conditions specifically related to an issuer of a security or its
industry.
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_ Fair Value Measurement

The following tables present our financial assets and liabilities measured at fair value on a recurring basis as of January 31, 2023 and 2022 (in thousands):

As of January 31, 2023

Level 1 Level 2 Level 3 Total
Financial Assets:

Money market funds $ 319,801 $ — 3 — $ 319,801
Treasury bills 9,968 — — 9,968
Total cash equivalents 329,769 — — 329,769
Commercial paper — 62,470 — 62,470
Treasury bills 234,540 — — 234,540
Corporate bonds — 46,486 — 46,486
Municipal bonds — 6,308 — 6,308
Agency bonds 7,912 — — 7,912
Total marketable securities 242,452 115,264 — 357,716
Total $ 572,221 $ 115,264 $ — $ 687,485

As of January 31, 2022

Level 1 Level 2 Level 3 Total
Financial Assets:

Money market funds $ 1,056,555 $ — $ — 3 1,056,555
Total cash equivalents 1,056,555 — — 1,056,555
Commercial paper — 15,343 — 15,343
Corporate bonds — 91,432 — 91,432
Municipal bonds — 9,165 — 9,165
Total marketable securities — 115,940 — 115,940

Total $ 1,056,555 $ 115,940 $ — $ 1,172,495

Our money market funds, treasury bills and agency bonds are classified within Level 1 of the fair value hierarchy because they are valued based on
quoted market prices in active markets. We classify commercial paper, corporate bonds, and municipal bonds as Level 2 because they are valued using inputs
other than quoted prices which are directly or indirectly observable in the market, including readily-available pricing sources for the identical underlying security
which may not be actively traded. None of our financial instruments were classified as Level 3 as of January 31, 2023 and 2022.

_ Business Acquisitions

Fiscal Year 2023 Acquisitions
Re:infer

On July 29, 2022, we acquired all of the outstanding capital stock of Re:infer, a natural language processing company focused on unstructured
documents and communications. Re:infer uses machine learning technology to mine context from communication messages and transform them into actionable
data.With this acquisition, we gained technology and an experienced team which we believe will accelerate our technology roadmap, expand the breadth of our
current Al-powered automation capabilities, and unlock new automation opportunities for our customers. The Re:infer acquisition was accounted for as a
business combination.
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The total purchase consideration for the acquisition of Re:infer was $ 44.6 million, consisting of the following:

Cash paid at closing $ 30,117
Fair value of Class A common stock issued at closing 0.2 million shares) 2,965
Loan note to be paid on first anniversary of closing (included in accrued expenses and other current liabilities) 5,863
Loan note to be paid on second anniversary of closing (included in other liabilities, non-current) 5,570
Working capital adjustment 66

Total $ 44,581

At closing, we also issued an additional 0.4 million shares of Class A common stock that will be released to sellers in equal installments on the first,
second, and third anniversaries of the closing date, subject to certain employment-related clawback provisions. The aggregate fair value of these shares totaled
$7.6 million and will be expensed as compensation for post-acquisition services over the three years following the acquisition date.

The following table summarizes the fair values of the assets acquired and liabilities assumed as of the acquisition date (in thousands):

July 29, 2022
Net tangible assets $ 300
Intangible assets 13,100
Goodwill 34,351
Total assets acquired 47,751
Deferred tax liabilities assumed (3,170)
Total $ 44,581
The following table sets forth the identifiable intangible assets acquired and their estimated useful lives as of the date of acquisition:
Fair Value Estimated Useful Life
(in thousands) (in years)

Developed technology $ 10,000 5.0
Customer relationships 3,100 3.0

Total $ 13,100

The acquisition of Re:infer generated goodwill of $34.4 million representing expected synergies and acquired skilled workforce. None of this goodwill is
deductible for tax purposes.

During fiscal year 2023, we incurred transaction costs in connection with the Re:infer acquisition of $ 1.1 million, which are included in general and
administrative expenses in the consolidated statements of operations.

Fiscal Year 2022 Acquisitions
Cloud Elements
On March 19, 2021, we acquired all of the outstanding capital stock of Cloud Elements, the provider of an API integration platform for SaaS application
providers and the digital enterprise. The acquisition of Cloud Elements brought technology and an experienced team which we believe accelerates our

technology roadmap in areas such as native integrations and system event automation triggers. The Cloud Elements acquisition was accounted for as a
business combination.
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The total purchase consideration for the acquisition of Cloud Elements was $ 36.1 million, which consisted of the following (in thousands):

Amount
Cash $ 5660
Fair value of common stock 30,467
Total $ 36,127

The following table summarizes the fair values of the assets acquired and liabilities assumed as of the acquisition date (in thousands):

March 19, 2021

Cash $ 162
Accounts receivable 743
Other assets 1,996
Intangible assets 11,200
Goodwill 27,686
Total assets acquired 41,787
Total liabilities assumed (5,660)
Total $ 36,127

The following table sets forth the identifiable intangible assets acquired and their estimated useful lives as of the date of acquisition:

Fair Value Estimated Useful Life
(in thousands) (in years)
Developed technology $ 6,600 5.0
Customer relationships 4,500 3.0
Trade name 100 3.0
Total $ 11,200

The acquisition of Cloud Elements generated $27.7 million in goodwill due to the synergies expected and the skilled workforce acquired. None of this
goodwill is deductible for tax purposes.

We incurred transaction costs in connection with the Cloud Elements acquisition of $ 1.1 million. Of these transaction costs, $ 0.9 million was included in
general and administrative expenses in the consolidated statement of operations for fiscal year 2022, and the remainder was recognized in fiscal year 2021.

_ Intangible Assets and Goodwill

Intangible Assets, Net

Intangible assets, net consisted of the following as of January 31, 2023 (dollars in thousands):

Weighted-Average

Intangible Accumulated Intangible Remaining Useful
Assets, Gross Amortization Assets, Net Life (Years)
Developed technology $ 28,517 $ (11,095) $ 17,422 3.5
Customer relationships 8,174 (3,601) 4,573 2.0
Trade names and trademarks 272 (233) 39 1.2
Other intangibles 1,231 (255) 976 7.7
Total $ 38,194 § (15,184) $ 23,010

96




UiPath, Inc.
Notes to Consolidated Financial Statements

Intangible assets, net consisted of the following as of January 31, 2022 (dollars in thousands):

Weighted-Average

Intangible Accumulated Intangible Remaining Useful
Assets, Gross Amortization Assets, Net Life (Years)
Developed technology $ 18,627 $ (6,584) $ 12,043 34
Customer relationships 5,010 (1,479) 3,631 2.2
Trade names and trademarks 274 (185) 89 1.9
Other intangibles 1,231 (77) 1,154 8.3
Total $ 25142 $ (8,325) $ 16,817

We record amortization expense associated with acquired developed technology in cost of licenses revenue and cost of subscription services revenue,
trade names and trademarks in sales and marketing expense, customer relationships in sales and marketing expense, and other intangibles in general and
administrative expense in the consolidated statements of operations. Amortization expense of intangible assets was $6.9 million, $5.1 million and $2.6 million
for fiscal years 2023, 2022, and 2021, respectively.

The expected future amortization expense related to intangible assets as of January 31, 2023 was as follows (in thousands):

Year Ended January 31, Amount
2024 $ 8,560
2025 6,594
2026 4,030
2027 2,389
2028 1,134
Thereafter 303
Total $ 23,010
Goodwill

Changes in the carrying amount of goodwill were as follows during the periods presented (in thousands):

Carrying Amount

Balance as of January 31, 2021 $ 28,059
Acquisition of Cloud Elements 27,686
Effect of foreign currency translation (2,181)
Balance as of January 31, 2022 53,564
Acquisition of Re:infer 34,351
Effect of foreign currency translation 95
Balance as of January 31, 2023 $ 88,010

_ Operating Leases

Our operating leases consist of real estate and vehicles and have remaining lease terms of one year to 15 years. For purposes of calculating operating
lease liabilities, lease terms may be deemed to include options to extend the lease when it is reasonably certain that we will exercise those options. Our
operating lease arrangements do not contain any material restrictive covenants or residual value guarantees.
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Lease costs are presented below (in thousands):

Year Ended January 31,

2023 2022 2021
Operating lease cost $ 11,675 $ 8,875 $ 7,266
Short-term lease cost 5,895 4,387 8,853
Variable lease cost 1,418 582 735
Sublease income(") (2,129) (355) —
Total lease cost $ 16,859 $ 13,489 $ 16,854

() Included in other income (expense), net in the consolidated statements of operations

Supplemental balance sheet information related to leases is as follows (in thousands):

As of January 31,

2023 2022
Assets:
Operating lease right-of-use assets $ 52,052 $ 48,953
Liabilities:
Accrued expenses and other current liabilities $ 6,997 $ 1,552
Operating lease liabilities, non-current 56,442 49,843
Total operating lease liabilities $ 63,439 $ 51,395

Supplemental cash flow information related to operating leases was as follows for the periods presented (in thousands):

Year Ended January 31,
2023 2022 2021
Cash paid for amounts included in the measurement of operating lease liabilities $ 6,702 $ 9,358 $ 7,741
Operating lease ROU assets obtained in exchange for new operating lease liabilities $ 11,511 § 35262 $ 126

The following table represents the weighted-average remaining lease term and discount rate for the periods presented:

Year Ended January 31,
2023 2022
121 13.7
6.5 %

Weighted-average remaining lease term (years)
Weighted-average discount rate 7.0%
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Future undiscounted lease payments for our operating lease liabilities as of January 31, 2023 were as follows (in thousands):

Year Ended January 31,
2024
2025
2026
2027
2028
Thereafter
Total operating lease payments
Less: imputed interest
Total operating lease liabilities

Amount

11,950
9,957
7,859
7,514
7,405

48,728
93,413
(29,974)

63,439

As of January 31, 2023, we had non-cancellable commitments in the amount of $ 2.1 million related to operating leases of real estate facilities that have

not yet commenced.

_ Consolidated Balance Sheet Components

Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following (in thousands):

Prepaid expenses and service credits (1)
Other current assets (1)

Prepaid expenses and other current assets

(1) Prior period amounts have been combined to conform to current presentation

Property and Equipment, Net

Property and equipment, net consisted of the following (in thousands):

Computers and equipment
Leasehold improvements
Furniture and fixtures
Construction in progress
Property and equipment, gross
Less: accumulated depreciation
Property and equipment, net

As of January 31,
2023 2022
$ 67,794 $ 45,341
26,356 10,075
$ 94,150 $ 55,416
As of January 31,
2023 2022
$ 28,450 $ 22,478
19,622 9,338
6,485 4,875
2,419 2,552
56,976 39,243
(27,931) (22,067)
$ 29,045 $ 17,176

Depreciation expense was $8.6 million, $6.8 million, and $8.4 million for fiscal years 2023, 2022, and 2021, respectively.
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Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following (in thousands):

As of January 31,
2023 2022

Accrued expenses $ 19,411 $ 21,736
Withholding tax from employee equity transactions 3,772 16,618
Employee stock purchase plan withholdings 3,365 4,302
Payroll taxes and other benefits payable 7,644 7,016
Income tax payable 8,750 18,210
Value-added taxes payable 6,381 9,327
Operating lease liabilities, current 6,997 1,552
Deferred consideration for business acquisition, current 5,863 —
Other 14,462 9,197

Accrued expenses and other current liabilities $ 76,645 $ 87,958

_ () credit Facility

On October 30, 2020, we entered into the Credit Facility with HSBC Ventures USA Inc., Silicon Valley Bank, Sumitomo Mitsui Banking Corporation, and
Mizuho Bank, LTD. The Credit Facility replaced the two-year $100.0 million senior secured revolving credit agreement described in the Final Prospectus, which
was repaid in full in July 2020. Substantive changes from that agreement include a credit limit of $200.0 million, an extension of maturity to October 30, 2023
and the removal of certain financial covenants. The Credit Facility contains certain customary covenants, including, but not limited to, those relating to additional
indebtedness, liens, asset divestitures, and affiliate transactions. We may use the proceeds of future borrowings under the Credit Facility for refinancing other
indebtedness, working capital, capital expenditures and other general corporate purposes, including permitted business acquisitions. Our obligations under the
Credit Facility are secured by substantially all of our assets, except for our intellectual property.

Borrowings under the Credit Facility bear interest at a base rate, as defined in the Credit Facility, plus a margin of 2.0% or 3.0% depending on the base
rate. The Credit Facility is subject to customary fees for loan facilities of this type, including ongoing commitment fees at a rate of 0.25% per annum on the daily
amount available to be drawn.

As of January 31, 2023 and 2022, there were no amounts outstanding under the Credit Facility.

_ 1 Commitments and Contingencies

Letters of Credit

We had a total of $4.3 million and $5.3 million in letters of credit outstanding in favor of certain landlords for office space and for credit line facilities as of
January 31, 2023 and 2022, respectively. These letters of credit renew annually and expire on various dates through fiscal year 2025.

Indemnification
In the ordinary course of business, we may provide indemnification of varying scope and terms to customers, vendors, directors, and officers with respect

to certain matters, including, but not limited to, losses arising out of our breach of such agreements, services to be provided by us, or from intellectual property
infringement claims made by third parties.
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These indemnification provisions may survive termination of the underlying agreement and the potential amount of future payments we could be required
to make under these indemnification provisions may not be subject to maximum loss clauses. The maximum potential amount of future payments we could be
required to make under these indemnification provisions is indeterminable. As of January 31, 2023 and 2022, we have not accrued a liability for these

indemnification arrangements because the likelihood of incurring a payment obligation, if any, in connection with these indemnification arrangements was
remote.

Workforce Restructuring

On June 24, 2022, our board of directors approved restructuring actions to manage our operating expenses by reducing our global workforce by
approximately 5%. The workforce reduction aimed to simplify our go-to-market approach and improve sales productivity. In connection with these workforce
reductions, we also ceased use of our office in Brooklyn, NY. On November 10, 2022, our board of directors approved further restructuring actions to reduce our
global workforce across functions by an additional 6%. We substantially completed these actions and recognized related restructuring costs, consisting
predominantly of employee termination benefits and contractual changes, during fiscal year 2023, with any remaining activities expected to be completed by the
second quarter of fiscal year 2024. We incurred $23.4 million of expense related to our restructuring actions for fiscal year 2023, of which $ 22.3 million relates to
employee termination benefits and the remainder relates to lease abandonment costs.

The following table shows the total amount incurred during fiscal year 2023 and the liability, which is recorded in accrued compensation and employee
benefits in the consolidated balance sheets, for restructuring-related costs as of January 31, 2023 (in thousands):

Accrued restructuring costs as of January 31, 2022 $ —
Restructuring costs incurred during fiscal year2023 23,446
Amount paid during fiscal year 2023 (19,339)
Write-off of assets associated with Brooklyn office (218)
Accrued restructuring costs as of January 31, 2023 $ 3,889

The following table shows the restructuring charges incurred during fiscal year 2023 (in thousands):

Employee Total Restructuring
Termination Benefits Lease Exit Costs Costs

Cost of subscription services revenue $ 76 $ 106 $ 182
Cost of professional services and other revenue 585 125 710
Sales and marketing 18,965 526 19,491
Research and development 448 46 494
General and administrative 2,192 377 2,569
Total $ 22,266 $ 1,180 $ 23,446

Defined Contribution Plans
We sponsor retirement plans for qualifying employees, including a 401(k) plan in the U.S. and defined contribution plans in certain other countries, to
which we make matching contributions. Our total matching contributions to all defined contribution plans during fiscal years 2023, 2022, and 2021 were $14.5
million, $10.4 million and $5.1 million, respectively.
Litigation
From time to time, we may be involved in lawsuits, claims, investigations, and proceedings, consisting of intellectual property, commercial, employment,
and other matters, which arise in the ordinary course of business. In accordance with ASC 450, Contingencies, we make a provision for a liability when it is
both probable that a liability has been incurred and the amount of the loss can be reasonably estimated.

We are not presently a party to any litigation the outcome of which, we believe, if determined adversely to us, would individually or taken together have a
material adverse effect on our business, operating results, cash flows, or
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financial condition. We have determined that the existence of a material loss is neither probable nor reasonably possible.
Warranty
We warrant to customers that our platform will operate substantially in accordance with its specifications. Historically, no significant costs have been

incurred related to product warranties. Based on such historical experience, the probability of incurring such costs in the future is deemed remote. As such, no
accruals for product warranty costs have been made.

Non-Cancelable Purchase Obligations
In the normal course of business, we enter into non-cancelable purchase commitments with various parties, mainly for hosting services and software
products and services. During fiscal year 2023, we made commitments to purchase $ 138.1 million of cloud infrastructure services from a third-party vendor and
$82.5 million of service credits toward products and services from strategic alliance partners, which together constitute the majority of the increase in our non-
cancelable purchase commitments during the fiscal year.

As of January 31, 2023, we had outstanding non-cancelable purchase obligations with a term of 12 months or longer as follows (in thousands):

Year Ended January 31, Amount
2024 $ 66,846
2025 88,931
2026 46,746
2027 12,131
2028 —
Thereafter —
Total $ 214,654

1 2 Convertible Preferred Stock and

Stockholders' Equity (Deficit)

Convertible Preferred Stock

No convertible preferred stock was outstanding as of January 31, 2023 and 2022. Convertible preferred stock consisted of the following as of January 31,
2021 (in thousands except per share amounts):

Series of Shares Original Issue Carrying Value Aggregate

Convertible Shares Issued and Price Net of Issuance Liquidation

Preferred Stock Authorized Outstanding per Share Costs Preference
A-1 96,825 96,825 $ 031 $ 29,523 $ 29,633
A-2 48,000 48,000 $ 0.03 1,600 1,600
B-1 43,734 43,734 $ 2.70 117,592 118,000
B-2 12,972 12,972 § 2.70 34,880 35,000
C-1 19,626 19,626 $ 6.38 124,969 125,200
C-2 16,459 16,459 § 6.38 104,816 105,000
D-1 34,504 34,504 $ 13.12 452,140 452,600
D-2 9,987 9,987 $ 13.12 130,869 131,000
E 15,866 12,150 $ 18.59 225,579 225,903
Total 297,973 294,257 $ 1,221,968 $ 1,223,936
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In February 2021, we issued to certain investors approximately 12.0 million shares of Series F convertible preferred stock at a purchase price of $ 62.28
per share, for an aggregate purchase price of $750.0 million.

The principle rights, privileges, and preferences of our convertible preferred stock were as follows:
Voting

The holder of each share of convertible preferred stock was entitled to the number of votes equal to the number of shares of convertible preferred stock
held by such holder as of the record date for determining stockholders entitled to vote. As of January 31, 2021, the holders of the shares of Series A-1 and A-2
convertible preferred stock were entitled to elect two directors, the holders of the shares of Series B-1 and B-2 convertible preferred stock were entitled to elect
one director, the holders of the shares of common stock were entitled to elect two directors, and the holders of the shares of common stock and convertible
preferred stock, voting together as a single class, were entitled to elect the remaining number of directors.

Redemption and Liquidation

Holders of our convertible preferred stock did not have any date-specific redemption rights. However, certain redemption provisions did apply following
certain deemed liquidation events, which are considered contingent redemption provisions that are not solely within our control. Accordingly, the convertible
preferred stock was presented outside of permanent equity in the mezzanine section of the consolidated balance sheets as of January 31, 2021.

Conversion

Each share of convertible preferred stock was convertible at the option of the holder without payment of additional consideration at any time into Class A
common stock at the relevant Conversion Rate for the series. The initial conversion price per share for each series of convertible preferred stock was equal to
the original issue price for such series (i.e., 1:1 conversion).

Each share of convertible preferred stock was to automatically convert into shares of Class A common stock at the then applicable Conversion Rate upon
the earlier to occur of (a) our sale of Class A common stock in an IPO, the price of which is at least equal to the original issue price per share for the Series D
convertible preferred stock, and that results in at least $75 million of proceeds in the aggregate (net of underwriting discounts and commissions) (a “Qualified
Public Offering”), (b) the date specified by vote or written consent of the preferred majority, or (c) the business day immediately prior to the first trading day with
respect to our initial listing of Class A common stock for trading on the Nasdag Stock Market, the New York Stock Exchange or another exchange or
marketplace approved by our board of directors.

Pursuant to the above, immediately prior to the completion of our IPO, all convertible preferred stock outstanding, totaling approximately 306.3 million

shares, was automatically converted into an equivalent number of shares of Class A common stock on a one-to-one basis and their carrying value of
$1,971.8 million was reclassified to stockholders’ equity.

Preferred Stock
In April 2021, we amended and restated our certificate of incorporation, which authorized 20.0 million shares of preferred stock.
Common Stock

In April 2021, we amended and restated our certificate of incorporation, which authorized a total of 2.0 billion shares of Class A common stock and 115.7
million shares of Class B common stock.

Each share of Class B common stock will convert automatically into Class A common stock, on a one-to-one basis, upon certain circumstances, including:
(1) the sale or transfer of such share of Class B common stock (except under certain circumstances described in the amended and restated certificate of
incorporation), (2) a date fixed by the board of directors that is no less than 120 days and no more than 180 days following the date that the number of shares of
Class B common stock outstanding is less than 20% of the number of shares of Class B
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common stock outstanding immediately prior to the completion of the IPO, or (3) six months after the death or incapacity of Daniel Dines. The Class A common
stock is entitled to one vote per share and the Class B common stock is entitled to thirty-five votes per share.

At IPO, we reserved 2.8 million shares of our Class A common stock to fund our social impact and environmental, social, and governance initiatives.
During fiscal year 2023, we contributed 0.3 million shares of our Class A common stock to a donor-advised fund in connection with our Pledge 1% commitment.
The aggregate fair value of the shares on the contribution date of $5.5 million was recorded within general and administrative expense in the consolidated
statements of operations.

Secondary Transactions
During fiscal year 2021, certain of our employees sold shares of our Class A and Class B common stock to new and existing investors. We recognized
$5.0 million in stock-based compensation expense as a result of these transactions related to the excess of the selling price per share paid to the applicable
employees over the then-assessed fair market value of the purchased shares. Shares of Class B common stock sold in such secondary transactions each
converted into one share of our Class A common stock at closing.
Dividends

Holders of common stock are entitled to receive dividends whenever funds are legally available and when declared by the board of directors, subject to the
priority rights of holders of preferred stock. No dividends have been declared by the board of directors from inception through January 31, 2023.

Accumulated Other Comprehensive Income (Loss)

Changes in the components of accumulated other comprehensive income (loss) were as follows during the periods presented (in thousands):

Foreign Currency Accumulated Other
Translation Unrealized Loss on Comprehensive
Adjustments Marketable Securities Income (Loss)
Balance as of January 31, 2021 $ (12,504) $ “17) $ (12,521)
Other comprehensive income (loss), net of tax 23,738 (318) 23,420
Balance as of January 31, 2022 $ 11,234  $ (335) $ 10,899
Other comprehensive loss, net of tax (3,003) (284) (3,287)
Balance as of January 31, 2023 $ 8231 $ 619) $ 7,612

1 3 Equity Incentive Plans and Stock-Based

Compensation

2021 Stock Plan

In April 2021, prior to and in connection with the IPO, we adopted the 2021 Plan, which provides for grants of incentive stock options, nonstatutory stock
options, stock appreciation rights, RSAs, RSUs, performance awards, and other forms of awards. As of January 31, 2023, we have reserved 145.9 million
shares of our Class A common stock to be issued under the 2021 Plan. In addition, the number of shares of our Class A common stock reserved for issuance
under the 2021 Plan will automatically increase on February 1 of each year for a period of 10 years, beginning on February 1, 2022 and continuing through
February 1, 2031, in an amount equal to (1) 5% of the total number of shares of our common stock (both Class A and Class B) outstanding on the preceding
January 31, or (2) a lesser number of shares determined by our board of directors no later than the February 1 increase.
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2021 Employee Stock Purchase Plan

In April 2021, prior to and in connection with the IPO, we adopted the ESPP. As of January 31, 2023, the ESPP authorizes the issuance of 15.9 million
shares of our Class A common stock under purchase rights granted to our employees or to employees of any of our designated affiliates. The number of shares
of our Class A common stock reserved for issuance will automatically increase on February 1 of each year for a period of 10 years, beginning on February 1,
2022 and continuing through February 1, 2031, by the lesser of (1) 1% of the total number of shares of our common stock (both Class A and Class B)
outstanding on the preceding January 31; and (2) 15.5 million shares, except before the date of any such increase, our board of directors may determine that
such increase will be less than the amount set forth by (1) and (2) above. The plan allows participants to purchase shares at the lesser of (a) 85% of the fair
market value our Class A common stock as of the commencement of the offering period, and (b) 85% of the fair market value of our Class A common stock on
the corresponding purchase date.

Prior Stock Plans

In June 2015, we adopted the 2015 Plan. The 2015 Plan was terminated in June 2018 in connection with the adoption of the 2018 Plan. Accordingly, no
shares are available for future issuance under the 2015 Plan following the adoption of the 2018 Plan.

In June 2018, we adopted the 2018 Plan, which provided for grants of stock-based awards, including RSUs, RSAs, and stock options. The 2018 Plan was
terminated in April 2021 in connection with the adoption of the 2021 Plan. Accordingly, no shares are available for future issuance under the 2018 Plan following
the adoption of the 2021 Plan.

Outstanding Equity Awards

Stock Options

Stock options generally vest over four years and expire ten years from the date of grant. Vested stock options generally expire three months after
termination of employment. Stock option activity during fiscal year 2023 was as follows:

Options Outstanding
Weighted-Average Aggregate Intrinsic

Stock Options (in Weighted-Average  Remaining Contractual Value (in
thousands) Exercise Price Life (Years) thousands)

Balance as of January 31, 2022 14,544 $ 1.64 76 $ 507,419

Granted 5027 $ 6.61

Exercised (4,770) $ 1.73

Forfeited (903) $ 3.01

Expired — =
Balance as of January 31, 2023 13,898 §$ 3.32 77 $ 169,324
Vested and exercisable as of January 31, 2023 6,740 $ 1.87 63 $ 90,911

The weighted-average grant date fair value of stock options granted during fiscal years 2023, 2022, and 2021 was $ 12.23, $45.78 and $17.45 per share,
respectively. The intrinsic value of stock options exercised during fiscal years 2023, 2022, and 2021 was $83.6 million, $557.5 million, and $839.0 million,
respectively.

As of January 31, 2023, unrecognized compensation expense associated with unvested stock options granted and outstanding was $ 122.9 million, to be
recognized over a weighted-average remaining period of 2.7 years.
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Fair value of each stock option grant was estimated on the date of grant using the Black-Scholes pricing model with the following assumptions:

2023 2022 2021
Weighted-Average Weighted-Average Range
Expected term (years) 5.9 6.1 5.0-6.1
Expected volatility 60.6% 57.2% 60.0% —61.1%
Risk-free interest rate 3.5% 1.4% 0.2% - 0.7%
Expected dividend yield 0.0% 0.0% 0.0%

During fiscal years 2023, 2022, and 2021, our compensation committee approved modifications to allow acceleration of the service-based vesting
condition of certain employee stock options upon termination. These modifications, which were considered improbable-to-probable (Type 3) modifications under
ASC 718, resulted in accelerated vesting of 0.3 million, 0.2 million and 0.3 million shares of Class A common stock subject to outstanding stock options, and
incremental compensation expense of $2.8 million, $2.9 million, and $4.6 million was recognized during fiscal years 2023, 2022, and 2021, respectively.

In July 2020, we repriced 4.6 million stock options which had been issued in fiscal years 2021 and 2020 after the Series D convertible preferred stock
financing closing date. In conjunction with the modification of these stock options, we recognized incremental compensation expense of approximately $1.6
million. Expense related to vested shares of $0.9 million was expensed on the repricing date and the remaining amount of $ 0.7 million related to unvested
shares was amortized over the remaining vesting period of such options.

Early Exercised Options

Certain stock option holders have the right to exercise unvested options, subject to a repurchase right held by us at the original exercise price in the event
of voluntary or involuntary termination of employment of the option holders, until the options are fully vested. During fiscal year 2023, we repurchased 0.4 million
unvested early exercised options in the amount of $1.5 million.

Cash proceeds associated with early exercises are recorded within accrued expenses and other current liabilities and other liabilities, non-current in our
consolidated balance sheets, depending on the future vesting dates of the associated options. Such accrued amounts were not material and $2.8 million as of
January 31, 2023 and 2022, respectively. Proceeds are transferred to additional paid-in capital at the time of option vesting.

Restricted Stock Units

RSUs granted under the 2021 Plan generally vest over four years. RSUs are forfeited in case of termination of employment or service before the
satisfaction of service-based vesting conditions.

RSU activity during fiscal year 2023 was as follows:

Weighted-Average

Grant
Date Fair Value Per

RSUs (in thousands) Share
Unvested as of January 31, 2022 27515 $ 35.35
Granted 30,039 $ 15.85
Vested (1) (13,786) $ 27.21
Forfeited (6,983) $ 34.25
Unvested as of January 31, 2023 36,785 $ 22.48

(1) Class A common stock has not been issued in connection with 142 vested RSUs because such RSUs were unsettled as of January 31, 2023.

The vesting date fair value of RSUs that vested during fiscal years 2023, 2022, and 2021 was $228.8 million, $1.4 billion, and none, respectively.
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Prior to the IPO, we granted RSUs under th e 2018 Plan that vested upon the satisfaction of both a service-based condition (generally four years) and a
performance-based condition. The performance-based vesting condition was deemed satisfied on April 23, 2021, the date that our IPO was completed. At that
time, we recognized $233.0 million of cumulative stock-based compensation expense for the portion of these RSUs for which the service-based vesting
condition had been fully or partially satisfied.

As of January 31, 2023, unrecognized compensation expense associated with unvested RSUs was approximately $703.3 million, to be recognized over a
weighted-average remaining period of 2.8 years.

During fiscal year 2023, our compensation committee approved modifications to allow accelerated vesting of approximately 0.5 million RSUs upon
employee terminations. The modifications, which were considered improbable-to-probable (Type 3) modifications under ASC 718, resulted in a net reduction of
$7.4 million in the fair value of the modified awards due to the decrease in our stock price between the grant and modification dates.

During fiscal year 2022, our compensation committee approved modifications to allow accelerated vesting of approximately 0.2 million RSUs upon
employee terminations, resulting in the recognition of $10.9 million of incremental expense. In addition, during fiscal year 2022, our compensation committee
approved adjustments to the vesting schedules of our unvested RSUs which standardize their future vesting schedules by shifting each vesting date to the first
day of the calendar quarter in which that vesting date was originally scheduled to occur. These adjustments caused a slight reduction in service periods for the
affected tranches and resulted in $2.2 million of expense acceleration during fiscal year 2022.

Restricted Stock Awards

In September 2020, we issued 0.1 million RSAs to a member of our board of directors at a grant date fair value of $ 33.22 per share, totaling $4.0 million.
Such RSAs vest monthly over four years from the grant date. The unvested shares are subject to a repurchase right held by us at the original purchase price. As
of January 31, 2023, total unrecognized compensation expense related to unvested RSAs was $1.6 million, to be recognized over the remaining vesting period
of 1.6 years.

Employee Stock Purchase Plan Awards

The fair value of ESPP awards was estimated using the Black-Scholes option pricing model with the following weighted average assumptions:

Year Ended January 31, Year Ended January 31,
2023 2022
Expected term (years) 0.5 0.6
Expected volatility 69.0% 55.7%
Risk-free interest rate 1.86% 0.05%
Expected dividend yield 0.0% 0.0%

During the fiscal year ended January 31, 2023, 1.2 million shares were purchased under the ESPP at a weighted average purchase price of $13.28 per
share.

As of January 31, 2023, unrecognized compensation expense related to the ESPP was approximately $ 2.9 million, to be recognized over a weighted-
average remaining period of 0.4 years.

Stock-Based Compensation Associated with Business Acquisition
At the closing of the acquisition of Re:infer on July 29, 2022, we issued 0.4 million shares of Class A common stock (outside of the 2021 Plan) that will be

released to certain employee sellers in equal installments on the first, second, and third anniversaries of the closing date, subject to employment-related
clawback provisions. As of
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January 31, 2023, total unrecognized compensation expense related to these shares was $ 6.4 million, which is to be recognized over a weighted-average

remaining period of 2.5 years.
Stock-based Compensation Expense

Stock-based compensation expense is classified in the consolidated statements of operations as follows (in thousands):

Year Ended January 31,
2023 2022 2021
Cost of subscription services revenue $ 11,894 $ 12,232 $ 513
Cost of professional services and other revenue 11,855 29,849 1,860
Sales and marketing 154,922 237,975 16,356
Research and development 102,546 135,713 11,435
General and administrative 88,623 99,814 56,003
Total $ 369,840 $ 515,583 $ 86,167

The expense presented in the above table is net of capitalized stock-based compensation relating to software development costs of zero, $4.5 million,
and $0.3 million for fiscal years 2023, 2022, and 2021, respectively.

See Note 12, Convertible Preferred Stock and Stockholders' Equity (Deficit) for further information regarding stock-based compensation expense
recognized in connection with secondary transactions.

_ 4 Income Taxes

The U.S. and foreign components of (loss) income before income taxes for fiscal years 2023, 2022, and 2021 are as follows (in thousands):

Year Ended January 31,
2023 2022 2021
u.s. $ (273,467) $ (306,814) $ (105,589)
Foreign (44,094) (204,069) 10,931
Loss before income taxes $ (317,561) $ (510,883) $ (94,658)

The components of the provision for (benefit from) income taxes for fiscal years 2023, 2022, and 2021 are as follows (in thousands):

Year Ended January 31,

2023 2022 2021
Provision for (benefit from) income taxes
Current expense
Federal $ 213 $ = 8 _
State 493 80 47
Foreign 9,224 20,455 5,275
Total current expense 9,930 20,535 5,322
Deferred expense (benefit)
Federal — — —
State — — —
Foreign 861 (5,832) (7,587)
Total deferred expense (benefit) $ 861 $ (5,832) $ (7,587)
Total provision for (benefit from) income taxes $ 10,791  § 14,703 $ (2,265)
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The following is a reconciliation of the statutory federal income tax rate to our effective tax rate for fiscal years 2023, 2022, and 2021:

Federal statutory income tax rate
Foreign taxes

Non-deductible expenses
Stock-based compensation
Valuation allowance

Research and development credits
Other, net

Effective income tax rate

Year Ended January 31,

Significant components of DTAs and DTLs as of January 31, 2023 and 2022 are as follows (in thousands):

Deferred tax assets:
Net operating loss carryforwards
Accruals and reserves
Stock-based compensation
Deferred revenue
Research and development
Foreign exchange
Depreciation and amortization
Excessive borrowing
Other
Total deferred tax assets, gross
Less: valuation allowance
Total deferred tax assets, net of valuation allowance
Deferred tax liabilities:
Intangible assets
Foreign exchange
Depreciation and amortization
Commissions
Other
Total deferred tax liabilities
Net deferred tax assets

Net deferred tax assets

Net deferred tax liabilities (included in other liabilities, non-current)

Net deferred tax assets

2023 2022 2021
21.0% 21.0% 21.0%
(2.2) (3.7) 0.2
(2.1) (2.7) (1.1)
(10.8) 271 (14.0)
(12.3) (48.2) (10.1)
3.3 3.8 6.7
(0.3) (0.2) (0.3)
(3.4)% (2.9)% 24 %
As of January 31,
2023 2022
387,822 $ 377,285
15,072 9,429
25,665 37,751
9,477 4,722
67,103 15,372
— 4,478
587 —_
1,668 1,370
7,406 1,170
514,800 451,577
(476,589) (422,262)
38,211 29,315
(3,312) (579)
(97) —
— (1,446)
(29,245) (16,695)
- (1
(32,654) (18,721)
5,557 $ 10,594
5895 $ 10,628
(338) (34)
5,557 $ 10,594

We have evaluated the available positive and negative evidence supporting the realization of our U.S. federal and state, Romanian, and U.K. DTAs,
including cumulative losses and the amount and timing of future taxable income, and have determined that it is more likely than not that these assets will not be
realized. Accordingly, we have recorded a full valuation allowance against U.S. federal and state, Romanian, and U.K DTAs as of January 31, 2023 and 2022.
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The table below details the changes in DTA valuation allowances for fiscal years 2023 and 2022 (in thousands):

Valuation Valuation
Allowance Allowance
Beginning Recorded Released Ending
Balance During the Period During the Period Balance
Year ended January 31, 2023 $ 422262 % 54,327 $ — 476,589
Year ended January 31, 2022 $ 137,766 $ 284,496 $ — % 422,262

As of January 31, 2023, we had U.S. federal NOLs of $979.9 million available to offset future taxable income, all of which can be carried forward
indefinitely. As of January 31, 2022 we had U.S. federal NOLs of $1,015.4 million, $1,006.1 million of which could be carried forward indefinitely, and $ 9.3 million
of which were to begin expiring in 2035.

As of January 31, 2023 and 2022, we had state NOLs of $ 771.5 million and $648.5 million, respectively, which begin expiring in 2024.

As of January 31, 2023 and 2022, we had Romanian NOLs of $ 601.6 million and $531.4 million, respectively, which begin expiring in 2024. As of
January 31, 2023 and 2022, we had Japanese NOLs of $10.4 million and $13.5 million, respectively, which begin expiring in 2027. Additionally, as of
January 31, 2023 and 2022, we had U.K. NOLs of $135.1 million and $ 139.2 million, respectively, which may be carried forward indefinitely.

Pursuant to Section 382 of the IRC, annual use of our U.S. NOLs may be limited in the event a cumulative change in ownership of more than 50% occurs
within a three-year period. We determined that two such ownership changes have occurred. The first resulted in an annual limitation, independent of net
unrealized built-in gains, of $0.1 million for our NOLs as of April 24, 2017 but did not result in permanent disallowance of any NOLs. The second resulted in an
annual limitation, independent of net unrealized built-in gains, of $29.0 million for our NOLs as of July 9, 2020 but did not result in permanent disallowance of
any NOLs.

We do not provide for deferred taxes on $76.0 million of the undistributed earnings of our foreign subsidiaries as of January 31, 2023, because we intend
to indefinitely reinvest such undistributed earnings in our non-U.S. operations.

As of January 31, 2023, we had gross unrecognized tax benefits totaling $ 2.3 million related to income taxes, which would impact the effective tax rate if
recognized. Of this amount, the total liability pertaining to uncertain tax positions was $0.5 million, excluding interest and penalties, which are accounted for as a
component of our income tax provision. As of January 31, 2022, we had gross unrecognized tax benefits of $2.5 million. Of this amount, the total liability
pertaining to uncertain tax positions was $0.6 million, excluding interest and penalties

Our tax positions are subject to income tax audits in multiple tax jurisdictions globally, and we believe that we have provided adequate reserves for our
income tax uncertainties in all open tax years. Our Romanian subsidiary is currently under audit for tax years from 2017 through 2022. Our Indian subsidiary is
currently under audit for tax years from 2019 through 2021.

We file income tax returns in the U.S. federal jurisdiction, various state jurisdictions, and various international jurisdictions. Tax years 2019 and forward
generally remain open for examination for federal and state tax purposes. Tax years 2017 and forward generally remain open for examination for foreign tax
purposes. To the extent utilized in future years’ tax returns, NOLs at January 31, 2023 and 2022 will remain subject to examination until the respective tax year
is closed.
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UiPath, Inc.
Notes to Consolidated Financial Statements

1 5 Net Loss Per Share Attributable to

Common Stockholders

The following table sets forth the computation of basic and diluted net loss per share attributable to common stockholders for the periods presented (in
thousands except per share amounts):

Year Ended January 31,

2023 2022 2021
Class A Class B Class A Class B Class A Class B

Numerator:

Net loss $ (278,950) $ (49,402) $ (423,296) $ (102,290) $ (29,243) $ (63,150)
Denominator:

Weighted-average shares used in computing net loss per share attributable

to common stockholders, basic and diluted 465,569 82,453 366,146 88,479 53,253 115,002

Net loss per share attributable to common stockholders, basic and diluted $ (0.60) $ (0.60) $ (1.16) $ (1.16) $ (0.55) $ (0.55)

Anti-dilutive common stock equivalents excluded from the computation of diluted net loss per share attributable to common stockholders were as follows
(in thousands):

Year Ended January 31,

2023 2022 2021
Class A Class B Class A Class B Class A Class B

Convertible preferred stock — — 68,015 — 288,979 —
Unvested RSUs 31,427 — 23,237 — 31,074 —
Outstanding stock options 13,967 — 18,424 — 37,814 —
Shares subject to repurchase from RSAs and early exercised stock
options 284 — 1,539 — 1,428 —
Shares issuable under 2021 ESPP 828 — 312 — — —
Returnable shares issued in connection with business acquisition 219 — — — — —

Total weighted-average anti-dilutive common stock equivalents 46,725 — 111,527 — 359,295 —
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UiPath, Inc.
Notes to Consolidated Financial Statements

_ 6 Related Party Transactions

For a description of certain related party transactions, see Note 12, Convertible Preferred Stock and Stockholders' Equity (Deficit) —Secondary

Transactions.

Since the third quarter of fiscal 2022, we have made use of an aircraft owned by Daniel Dines, our Co-CEO, through a special purpose limited liability
company in which we have a variable interest. The aircraft is operated by a third-party aircraft management company. Mr. Dines, through the special purpose
limited liability company, obtained financing for the aircraft and bears all associated operating, personnel, and maintenance costs. We are able to use the
aircraft, when available, for business purposes in the course of our normal operations at rates that approximate the cost of operating the aircraft but that do not
exceed current market rates. For fiscal years 2023 and 2022 we incurred expenses of $1.9 million and $1.1 million, respectively, related to our business use of
the aircraft.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.
Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our disclosure controls and procedures are designed to ensure that information required to be disclosed in our reports filed or submitted under the
Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules and forms. In addition, they are designed
to ensure that such information is accumulated and communicated to our management, including our Co-CEOs and CFO, as appropriate to allow timely
decisions regarding required disclosure.

Pursuant to in Rules 13(a)-13(e) and 15(d)-15(e) under the Exchange Act, our management, under the supervision and with the participation of our Co-
CEOs and CFO, performed an evaluation of the effectiveness of our disclosure controls and procedures as of the end of the period covered by this Annual
Report on Form 10-K. Based on such evaluation, our Co-CEOs and CFO concluded that our disclosure controls and procedures were effective at a reasonable
assurance level as of January 31, 2023.

Management's Report on Internal Control over Financial Reporting

Our management is responsible for establishment and maintenance of adequate internal control over financial reporting as defined in Rules 13a-15(f)
and 15d-15(f) under the Exchange Act. Internal control over financial reporting is a process designed under the supervision and with the participation of our
management, including our Co-CEQOs and CFO, to provide reasonable assurance regarding the reliability of financing reporting and the preparation of financial
statements for external purposes in accordance with U.S. GAAP.

Under the supervision and with the participation of our Co-CEOs and CFO, and under the oversight of our Board of Directors, our management performed
an evaluation of the effectiveness of our internal control over financial reporting as of the end of the period covered by this Annual Report on Form 10-K, based
on the criteria set forth in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.
Based on such evaluation, our management concluded that our internal control over financial reporting was effective as of January 31, 2023.

The effectiveness of our internal control over financial reporting as of January 31, 2023 has been audited by KPMG LLP, an independent registered public
accounting firm, as stated in its report which is included in Part Il, Item 8 of this Annual Report on Form 10-K.

Changes in Internal Control Over Financial Reporting

During the fiscal quarter ended January 31, 2023 no change in internal control over financial reporting was identified in connection with the evaluation
required by Rule 13a-15(d) and Rule 15d-15(d) of the Exchange Act that has materially affected, or is reasonably likely to materially affect, our internal control
over financial reporting.

Limitations on Effectiveness of Controls and Procedures

Our management, including our Co-CEOs and CFO, believes that our disclosure controls and procedures and internal control over financial reporting are
designed to provide reasonable assurance of achieving their objectives and are effective at a reasonable assurance level. However, any control system, no
matter how well designed and operated, can only provide reasonable, not absolute, assurance that its objectives will be met. There are inherent limitations to
the effectiveness of any system of disclosure controls and procedures and internal control over financial reporting, including resource constraints, errors in
judgment, and the possibility that controls and procedures will be circumvented by collusion, by management override, or by mistake. Additionally, the design of
any control system is based in part on management assumptions about the likelihood of future events, and there can be no assurance that the system will
succeed in achieving its objectives under all potential future scenarios. As a result of these limitations, our management does not expect that our disclosure
controls and procedures and
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internal control over financial reporting will prevent all potential errors or fraud or detect all potential misstatements due to error or fraud.
Item 9B. Other Information
Not applicable.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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PART Il

Item 10. Directors, Executive Officers and Corporate Governance

The information required by this item is incorporated by reference to the definitive Proxy Statement for the 2023 Annual Meeting of Stockholders, which
will be filed with the SEC no later than 120 days after the end of our fiscal year ended January 31, 2023.

We have adopted a Code of Conduct that applies to all employees, including executive officers, and to directors. The Code of Conduct is available on our
website at ir.uipath.com. If we ever were to amend or waive any provision of our Code of Conduct that applies to our principal executive officer, principal
financial officer, principal accounting officer or any person performing similar functions, or to any of our directors or other executive officers, we intend to satisfy
our disclosure obligations, if any, with respect to any such waiver or amendment by posting such information on our website set forth above rather than by filing
a Current Report on Form 8-K.

Item 11. Executive Compensation

The information required by this item is incorporated by reference to the definitive Proxy Statement for the 2023 Annual Meeting of Stockholders, which
will be filed with the SEC no later than 120 days after the end of our fiscal year ended January 31, 2023.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder
Matters

The information required by this item is incorporated by reference to the definitive Proxy Statement for the 2023 Annual Meeting of Stockholders, which
will be filed with the SEC no later than 120 days after the end of our fiscal year ended January 31, 2023.

Item 13. Certain Relationships and Related Party Transactions, and Director Independence

The information required by this item is incorporated by reference to the definitive Proxy Statement for the 2023 Annual Meeting of Stockholders, which
will be filed with the SEC no later than 120 days after the end of our fiscal year ended January 31, 2023.

Item 14. Principal Accounting Fees and Services

The information required by this item is incorporated by reference to the definitive Proxy Statement for the 2023 Annual Meeting of Stockholders, which
will be filed with the SEC no later than 120 days after the end of our fiscal year ended January 31, 2023.
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PART IV

Item 15. Exhibit and Financial Statement Schedules
(a) The following documents are filed as part of this Annual Report on Form 10-K:
(1) Consolidated Financial Statements

The consolidated financial statements are filed as a part of this Annual Report on Form 10-K under ltem 8. Financial Statements and Supplementary
Data.

(2) Financial Statement Schedules

The financial statement schedules are omitted because they are either not applicable or because the information required is presented in the financial
statements and notes thereto under Item 8. Financial Statements and S upplementary Data.

(3) Exhibit Index

The exhibits listed below are filed, furnished, or incorporated by reference as part of this Annual Report on Form 10-K.
Exhibit o Filed
Number Description Form File No. Exhibit Filing Date Herewith
Amended and Restated Certificate of
31 Incorporation of UPath. e~ —— 8-K 001-40348 31 04/28/2021

Second Amended and Restated Bylaws of x .
3.2 UiPath Tnc. 8-K 001-40348 3.2 03/10/2023

Second Amended and Restated Bylaws of

3.3 UiPath, Inc., marked to show amendments effective as of X

March 7, 2023

41 Form of Class A Common Stock Certificate S-1/A 333-254738 41 04/19/2021

4.2 Description of Securities 10-K 001-40348 4.2 04/04/2022
Amended and Restated Investors' Rights _ ~

10.1 Agreement. dated February 1 2021 S-1 333-254738 10.1 03/26/2021

10.2t UiPath, Inc. 2015 Stock Plan S-1 333-254738 10.2 03/26/2021
Forms of Stock Option Grant Notices and _ _

10.3t Agreements under the UiPath, Inc. 2015 Stock Plan S-1 333-254738 103 03/26/2021

10.4t UiPath, Inc. 2018 Stock Plan S-1 333-254738 10.4 03/26/2021
Forms of Stock Option Grant Notices and _ ~

10.5¢ Agreements under the UiPath, Inc. 2018 Stock Plan S-1 333-254738 105 03/26/2021
Form of Restricted Stock Award Grant Notice g ¥

106 under the UiPath, Inc. 2018 Stock Plan B SO ATES (05 Q262024
Forms of Restricted Stock Unit Grant Notices and _ ~

10.7¢ Agreements under the UiPath, Inc. 2018 Stock Plan S-1 333-254738 107 03/26/2021

10.8t UiPath, Inc. 2021 Equity Incentive Plan S-1/A 333-254738 10.8 04/12/2021
Forms of Grant Notice and Stock Option

10.9t% Agreement under the UiPath, Inc. 2021 Equity Incentive S-1/A 333-254738 10.9 04/12/2021

Plan

Forms of Restricted Stock Unit Grant Notice and
10.101 Award Agreement under the UiPath, Inc. 2021 Equity S-1/A 333-254738 10.10 04/12/2021
Incentive Plan
10.11t% UiPath, Inc. 2021 Employee Stock Purchase Plan S-1/A 333-254738 10.11 04/12/2021
Form of Indemnity Agreement entered into by and
10.121 between UiPath, Inc. and each director and executive S-1 333-254738 10.12 03/26/2021
officer

10.131 b bl s P e i S-1 333-254738 10.13 03/26/2021

10.141 oy L L e N e o S-1 333-254738 10.14 03/26/2021

10.15¢ Brad B%WM S-1 333-254738 10.15 03/26/2021

10.161 Thom aﬂ%ﬁ%‘m S-1 333-254738 10.16 03/26/2021

10.17¢ Kumm e%ﬂW‘w S-1 333-254738 10.17 03/26/2021
Senior Secured Credit Facilities Credit

Agreement, by and among UiPath, Inc., Silicon Valley
10.18 Bank, HSBC Ventures USA Inc., Sumitomo Mitsui S-1 333-254738 10.19 03/26/2021

Banking Corporation, and Mizuho Bank, LTD., dated
October 30, 2020

Lease between Ninety Park Property LLC and _ ~
10.19 UiPath. Inc.. dated as of March 30, 2018 S-1 333-254738 10.20 03/26/2021

Amendment of Lease between Ninety Park

10.20 Property LLC and UiPath, Inc., dated as of December 19, S-1 333-254738 10.21 03/26/2021
2018
10.21t% Non-Employee Director Compensation Policy S-1/A 333-254738 10.22 04/12/2021
Lease Agreement dated as of September 24
10.22++ 2021 between UiPath, Inc. and One Vanderbilt Owner 10-Q 001-40348 10.1 12/10/2021
LLC
Offer Letter, by and between UiPath, Inc. and -~ -
10.231 Chris Weber- dated March 14. 2022 10-Q 001-40348 10.1 06/03/2022
10.241 Offer Letter, by and between UiPath, Inc. and 10-Q 001-40348 102 06/03/2022

Robert Enslin, dated April 25, 2022

Separation and Release of Claims Agreement
10.25t% between UiPath, Inc. and Thomas Hansen, dated April 5 10-Q 001-40348 10.1 09/08/2022
2022

Letter from Grant Thornton LLP, dated April 20
16.1 2022, regarding change in independent registered public 8-K 001-40348 16.1 04/20/2022
accounting firm
211 List of Subsidiaries of UiPath, Inc. X

Consent of KPMG LLP, independent registered
23.1 . Lo X
public accounting firm



http://www.sec.gov/Archives/edgar/data/0001734722/000119312521135339/d327018dex31.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472223000007/uipathbylaws.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521120347/d98556dex41.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472222000006/descriptionofsecurities.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521094920/d98556dex101.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex102.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex103.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex104.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex105.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex106.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex107.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521112457/d98556dex108.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521112457/d98556dex109.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521112457/d98556dex1010.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521112457/d98556dex1011.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1012.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521094920/d98556dex1013.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521094920/d98556dex1014.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521094920/d98556dex1015.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1016.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1017.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1019.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1020.htm
http://www.sec.gov/Archives/edgar/data/1734722/000119312521094920/d98556dex1021.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000119312521112457/d98556dex1022.htm
http://www.sec.gov/Archives/edgar/data/0001734722/000173472221000023/path-20211031xex101.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472222000032/ex101chrisweberofferletter.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472222000032/ex102robenslinofferletter.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472222000050/ex-101thseparationagreement.htm
http://www.sec.gov/Archives/edgar/data/1734722/000173472222000014/gtletter_161.htm

23.2 Consent of Grant Thornton LLP, independent X
' reqistered public accounting firm
24.1 Power of attorney (incorporated by reference to X
. the signature page of this Annual Report on Form 10-K)
Certification of Co-Chief Executive Officer
31.1 Pursuant to Rules 13a-14(a) and 15d-14(a) under the
’ Securities Exchange Act of 1934, as Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002
Certification of Co-Chief Executive Officer
31.2 Pursuant to Rules 13a-14(a) and 15d-14(a) under the X
’ Securities Exchange Act of 1934, as Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002
Certification of Chief Financial Officer Pursuant to
31.3 Rules 13a-14(a) and 15d-14(a) under the Securities X
. Exchange Act of 1934, as Adopted Pursuant to Section
302 of the Sarbanes-Oxley Act of 2002
Certification of Co-Chief Executive Officers and
32.1A Chief Financial Officer Pursuant to 18 U.S.C. Section
. 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL b XBRL Taxonomy Extension Calculation Linkbase
ocument

101.DEF b XBRL Taxonomy Extension Definition Linkbase
ocument

101.LAB b XBRL Taxonomy Extension Label Linkbase
ocument

101.PRE XBRL Taxonomy Extension Presentation Linkbase

Document
104 Cover Page Interactive Data File (formatted as

Inline XBRL and contained in Exhibit 101)

1 Indicates management contract or compensatory plan.

++ Pursuant to Item 601(b)(10)(iv) of Regulation S-K promulgated by the Securities and Exchange Commission, certain portions of this exhibit have been redacted. The registrant hereby agrees to furnish supplementally to the
Securities and Exchange Commission, upon its request, an unredacted copy of this exhibit.

A The certifications furnished in Exhibit 32.1 hereto are deemed to accompany this Annual Report on Form 10-K and are not deemed “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the liability of that
section, nor shall they be deemed incorporated by reference into any filing under the Securities Act or the Exchange Act, irrespective of any general incorporation language contained in such filing.

Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

UIPATH, INC.

By: /s/ Ashim Gupta
Name: Ashim Gupta

Title: Chief Financial Officer
Date: March 24, 2023

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Daniel Dines and Brad
Brubaker, and each one of them, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in
their name, place and stead, in any and all capacities, to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents,
and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to
all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his
or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the
registrant and in the capacities and on the dates indicated.

Signature Title Date
/s/ Daniel Dines Co-Chief Executive Officer and Chairman March 24, 2023
Daniel Dines (Principal Executive Officer)
/s/ Robert Enslin Co-Chief Executive Officer March 24, 2023
Robert Enslin (Principal Executive Officer)
/s/ Ashim Gupta Chief Financial Officer March 24, 2023
Ashim Gupta (Principal Financial Officer)
/s/ Hitesh Ramani Chief Accounting Officer March 24, 2023
Hitesh Ramani (Principal Accounting Officer)
/s/ Philippe Botteri Director March 24, 2023
Philippe Botteri
/s/ Michael Gordon Director March 24, 2023
Michael Gordon
/s/ Daniel D. Springer Director March 24, 2023
Daniel D. Springer
/sl Laela Sturdy Director March 24, 2023
Laela Sturdy
/s/ Jennifer Tejada Director March 24, 2023
Jennifer Tejada
/s/ Richard P. Wong Director March 24, 2023

Richard P. Wong
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Exhibit 3.3

SECOND AMENDED AND RESTATED BYLAWS, MARKED TO SHOW AMENDMENTS EFFECTIVE AS OF MARCH 7, 2023
OF

UIPATH, INC.
(A DELAWARE CORPORATION)

ARTICLE I
OFFICES

Section 1. Registered Office. The registered office of the corporation in the State of Delaware shall be as set forth in the Amended and Restated Certificate of
Incorporation, as may be amended from time to time, of the corporation (the “Certificate of Incorporation”).

Section 2. Other Offices. The corporation may also have and maintain an office or principal place of business at such place as may be fixed by the Board of Directors of
the corporation (the “Board of Directors”), and may also have offices at such other places, both within and without the State of Delaware as the Board of Directors may from
time to time determine or the business of the corporation may require.

ARTICLE II
CORPORATE SEAL

Section 3. Corporate Seal. The Board of Directors may adopt a corporate seal. If adopted, the corporate seal shall consist of a die bearing the name of the corporation and
the inscription, “Corporate Seal-Delaware.” Said seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or otherwise.

ARTICLE III
STOCKHOLDERS’ MEETINGS

Section 4. Place of Meetings. Meetings of the stockholders of the corporation may be held at such place, if any, either within or without the State of Delaware, as may be
determined from time to time by the Board of Directors. The Board of Directors may, in its sole discretion, determine that the meeting shall not be held at any place, but may
instead be held solely by means of remote communication as provided under the General Corporation Law of the State of Delaware (“DGCL”) and Section 14 below.

Section 5. Annual Meeting.

(a) The annual meeting of the stockholders of the corporation, for the purpose of election of directors
and for such other business as may properly come before it, shall be held on such date and at such time as may be designated from time to time by the Board of DirectorsThe
corporation may postpone. reschedule or cancel any annual meeting of stockholders previously scheduled by the Board of Directors at any time. before or after notice ofsuch
meeting has been sent to the stockholders. Nominations of persons for election to the Board of Directors of the corporation and proposals ofother business to be considered by
the stockholders may be made at an annual meeting of stockholders: (i) pursuant to the corporation’s notice of meeting (or any supplement thereto) of stockholders_(with

respect to business other than nominations); (ii) by or at the direction of the Board of Drrectors ora duly authorized commrttee thereof or (111) by any stockholder of the
corporatlon Who was a stockholder of record (-&ﬁd—wrt-h—respeef o-amy al-ow d oy g t s e
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Exhibit 3.3

the stockholder’s notice provided for in Section 5(b) below and who is a stockholder of record at the time of theannual meeting of stockholders, who is entitled to vote at the
meeting and who complied with the notice procedures set forth in this Section 5. For the avoidance of doubt, clause (iii) above shall be the exclusive means for a stockholder to
make nominations and submit other business (other than matters properly included in the corporation’s notice of meeting of stockholders and proxy statement under Rule 14a-8
under the Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder (the “1934 Act”)) before an annual meeting of stockholders.

(b) At an annual meeting of the stockholders, only such business shall be conducted as is a proper
matter for stockholder action under Delaware law, the Certificate of Incorporation and these Bylaws, and as shall have been properly brought before the meeting in accordance
with the procedures below.

@) For nominations for the election to the Board of Directors to be properly brought before an
annual meeting by a stockholder pursuant to clause (iii) of Section 5(a), the stockholder must deliver written notice to the Secretary at the principal executive offices of the
corporation on a timely basis as set forth in Section 5(b)(iii) and must update and supplement the information contained in such written notice on a timely basis as set forth in
Section 5(c). Such stockholder’s notice shall set forth: (A) as to each nominee such stockholder proposes to nominate at the meeting: (1) the name, age, business address and
residence address of such nominee, (2) the principal occupation or employment of such nominee, (3) the class or series and number of shares of each class or series of capital
stock of the corporation that are owned of record and beneficially by such nominee_and list any pledge of or encumbrances on such shares, (4) the date or dates on which such

shares were acqulred and the mvestment intent of such acquisition, (S)ﬂﬂmmeﬁ%eﬁ%%mmwm—ﬁﬁaw%%ﬁéeﬁwnp&y%ﬂewg%ﬁehﬁm—%%
ﬁeeepfaﬁee—eﬁsuehfeﬁga&ﬂeﬂ—byhﬂee—Beafd-eﬁDﬁee%eﬂ; the guestlonnalre, representatlon and agreement regulred by Section 51 e!, and (6) all other mformatlon concerning such

nominee as would be required to be disclosed or provided to the corporation in a proxy statement soliciting proxies for the election of such nominee as a director in an election
contest (even if an election contest is not involved and whether or not proxies are being or will be solicited), or that is otherwise required to be disclosed pursuant to Section 14
of the 1934 Act and the rules and regulations promulgated thereunder (including such person’s written consent to being named #-the-eerporation’s-proxy statement-and
assoetated-proxy-eard-as a nominee efthe-stoekholderin a proxy statement, proxy card or other filingsand to serving as a director if elected); and (B) all of the information
required by Section 5(b)(iv). The corporation may require any proposed nominee to furnish such other information as it may reasonably require to determine the eligibility of
such proposed nominee to serve as an-ndependenta director of the corporation and to determine the independence of such proposed nominee (as such term is used in any
applicable stock exchange listing requirements or applicable law) or to determine the eligibility of such proposed nominee to serve on any committee or subcommittee of the
Board of Directors under any applicable stock exchange listing requirements or applicable law, or that the Board of Directors determines could be material to a reasonable
stockholder’s understanding of the background, qualifications. experience. independence, or lack thereof, of such proposed nominee. The number of nominees a stockholder
may nominate for election at the annual meeting on its own behalf (or in the case of a stockholder giving the notice on behalf of a beneficial owner, the number of nominees a

stockholder may nominate for election at the annual meeting on behalf of such beneficial owner) shall not exceed the number of directors to beelected at such annual meeting.

(ii) Other than proposals sought to be included in the corporation’s proxy materials pursuant to Rule 14a-8 under the 1934 Act, for business
other than nominations for the election to the Board of Directors to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of Section
5(a), the stockholder must deliver written notice to the Secretary at the principal executive offices of the corporation on a timely basis as set forth in Section 5(b)(iii),
and must update and supplement the information contained in such written notice on a

timely basis as set forth in Section 5(c). Such stockholder’s notice shall set forth: (A) as to each matter such stockholder proposes to bring before the meeting,
a brief description of the business desired to be
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brought before the meeting, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the event that such business includes a
proposal to amend these Bylaws, the language of the proposed amendment), the reasons for conducting such business at the meeting, and any material interest (including any
anticipated benefit of such business to any Proponent (as defined below) other than solely as a result of its ownership of the corporation’s capital stock, that is material to any
Proponent individually, or to the Proponents in the aggregate) in such business of any Proponent; and (B) all of the information required by Section 5(b)(iv).

(iii) To be timely, the written notice required by Section 5(b)(i) or 5(b)(ii) must be received by the Secretary at the principal executive offices of
the corporation not later than the close of business on the 90 day, nor earlier than the close of business on the 120® day, prior to the first anniversary of the immediately
preceding year’s annual meeting; provided, however, that, subject to the last sentence of this Section 5(b)(iii), in the event that A} the date of the annual meeting is
advanced more than 30 days prior to or delayed by more than 36 70 days after the anniversary of the preceding year’s annual meeting, or if the corporation did not have
an annual meeting in the preceding year, notice by the stockholder to be timely must be so received not earlier than the close of business on the 120 day prior to such
annual meeting and not later than the close of business on the later of the 90 day prior to such annual meeting or, if later than the 9Gh day prior to such annual meeting,
the tenth day followmg the day on Wthh pubhc announcement of the date of such meetmg is ﬁrst made by the corporatlorrer—éB-)—the—eefpef&&e&d&dﬁet—hwe-&n—&&ﬁua%

e%the—d-&te—e-f%ﬁeh—mee&ﬂg—rs—ﬁr&t—m&de In no event shall an adJoumment or postponementlor the pubhc announcement thereoﬂof an annual meetmg for Wthh notice
has been given, or thefor which a public announcement thereefof the date of the meeting has been made by the corporation, commence a new time period (or extend any
time period) for the giving of a stockholder’s notice as described above.

(iv) The written notice required by Section 5(b)(i) or 5(b)(ii) shall also set forth, as of the date of

the notice and as to the stockholder giving the notice-and, the beneficial owner, if any, on whose behalf the nomination or proposal is madeand any affiliate who controls either
of the foregoing stockholder or beneficial owner, directly or indirectly (each, a “Proponent” and collectively, the “Proponents”): (A) the name and address of each Proponent
ineludingifapplicablesueh-name-and-address who is a record stockholder, as they appear on the corporation’s books and reeerdsthe name and address of each other
Proponent; (B) the class, series and number of shares ofeach-elass-orseries-of the-eapital-stoekefthe corporation that are-direethy-erindireethy;-owned
beneficially and of record eﬁbeﬂeﬁemﬂyém%ﬁ—ﬂe&meamﬂg—e%&e—k&d%—uﬁdeﬁﬂﬂe—@%%e&by each Proponent {previdedthat-forpurpeses-of-this-Seetten-5(b)iv)steh

ewsaH, including any shares of any class or series of capital stock of the corporation as to which such Proponentor any
of'its affiliates or associates has a right to acquire beneficial ownershlp at any time in the future, (C) a descrlptlon of any agreement arrangement or understanding (whether
oral or in writing) with respect to such nomination or proposal {a#n€ 2 attor)between or among any
Proponent and any of its affiliates or associates, the nominee (if apphcable!, and/or any et-hefsother person (1nc1ud1ng thelr names)—aeﬁng—m—eeﬂeeﬁ—efeﬂaefwlﬂe—tméeﬁﬂee
agreement-arrangement-or understandingwith-any-of theforegeing, including, without limitation, any agreements, arrangements orunderstandings required to be disclosed
pursuant to Item 5 or Item 6 of 1934 Act Schedule 13D. regardless of whether the requirement to file a Schedule 13D is applicable (D) a representation that the Prepenents-are
hetdersstockholder is a holder of record erbenefieial-owners;-as-the-ease-may-berof shares of the corporation at-the time-of givingnoticewilbbeentitled to vote at the meeting
and intendthat such stockholder (or a qualified representative thereof) intends to appear #-persen-or-by-prexy-at the meeting to nominate the person or persons specified in the
notice (with respect to a notice under Section 5(b)(i)) or to propose the business that is specified in the notice (with respect to a notice under Section 5(b)(ii)); (E) a
representation whether any Proponent or any other participant (as defined in Item 4 of Schedule 14A under the 1934 Act) will engage in a solicitation with respect tosuch
nomination or proposal and. if so. the name of each participant in such solicitation and the amount of the cost of solicitation that has been and will be borne, directly or
indirectly, by each participant in such solicitation and a
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representation as to whether the Proponents intendor are part of a group that intends (x)to dellver, or make avallable, a proxy statement and/or form of proxy to holders ofe
suffietent-rumberat least the percentage of the corporation’s voting shares v P
propesal-Gvith-respeet-te-anotice-under-Seetton-5(b)ihHrequired to approve or adopt the proposal or elect the nominee, (y) to otherw1se solicit proxies or votes from

stockholders in support of such proposal or nomination and/or (z) to solicit proxies in support of any proposed nominee in accordance with Rule 14a-19 promulgated underthe
1934 Act; (F) to the extent known by any Proponent, the name and address of any other stockholder supporting the proposal on the date of such stockholder’s notice;arnd«(G) a
description of all Derivative Transactions (as defined below) by each Proponent during the previous 12 month period, including the date of the transactions and the class, series
and number of securities involved in, and the material economic or voting terms of, such Derivative Transactions:; (H) a certification regarding whether each Proponent has

complied with all applicable federal, state and other legal requirements in connection with such Proponent’s acquisition of shares of capital stock or othersecurities of the
corporation and/or such Proponent’s acts or omissions as a stockholder or beneficial owner of the corporation: and (I) any other information relating to each Proponent required

to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for, as applicable, the proposal and/orfor the election of
directors in an election contest pursuant to, and in accordance with, Section 14 of the 1934 Act and the rules and regulations promulgated thereunder.

(c) A stockholder providing the written notice required by Section 5(b)(i) or 5(b)(ii) shall update and
supplement such notice in writing, if necessary, so that the information (other than the representations required by Section 5(b)(iv)(E)) provided or required to be provided in
such notice is true and correct in all material respects as of (i) the record date for the determination of stockholders entitled to notice of the meeting and (ii) the date that is five
Business Days (as defined below) prior to the meeting and, in the event of any adjournment or postponement thereof, five Business Days prior to such adjourned or postponed
meeting, provided, that no such update orsupplement shall cure or affect the accuracy (or inaccuracy) of any representations made by any Proponent, any ofits affiliates or
associates, or a nominee or the validity (or invalidity) of any nomination or proposal that failed to comply with this Section 5 or is rendered invalid as a result of any inaccuracy
therein. In the case of an update and supplement pursuant to clause (i) of this Section 5(c), such update and supplement shall be received by the Secretary at the principal
executive offices of the corporation not later than five Business Days after_the later of the record date for the determination of stockholders entitled to notice of the meetingor
the public announcement of the record date. In the case of an update and supplement pursuant to clause (ii) of this Section 5(c), such update and supplement shall be received by
the Secretary at the principal executive offices of the corporation not later than two Business Days prior to the date for the meeting, and, in the event of any adjournment or
postponement thereof, two Business Days prior to such adjourned or postponed meeting.

(d) Notwithstanding anything in Section 5(b)(iii) to the contrary, in the event that the number of
directors to be elected to the Board of Directors of the corporation at an annual meeting is increased and there is nopublic announcement naming all of the nominees for director
or specifying the size of the increased Board of Directors made by the corporation at least ten days before the last day a stockholder may deliver a notice ofhomination in
accordance with Section 5(b)(iii). a stockholder’s notice required by this Section 5 and which complies with the requirements in Section 5(b)(i). other than the timing
requirements in Section 5(b)(iii). shall also be considered timely. but only with respect to nominees for any new positions created by such increase, if it shall bereceived by the
Secretary at the principal executive offices of the corporation not later than the close of business on the tenth day following the day on which such public announcement is first
made by the corporation.

(e) To be eligible to be a nominee for election or re-election as a director of the corporation pursuant
to a nomination under clause (iii) of Section 5(a). clause (ii) of Section 6(a) of these Bylaws (with respect to aStockholder-Requested Meeting) or clause (iii) of Section 6(c) of
these Bylaws (with respect to any other special meeting of stockholders). each Proponent must deliver (in accordance with the time periods prescribed for deliveryof notice
under Sections 5(b)(iii). e-5(d) or 6(c), as applicable) to the Secretary at the principal executive offices ofthe corporation a written questionnaire with respect to the

background. qualifications. stock ownership and independence of such proposed nominee and the background of any other person or entity on whose behalf thenomination is
being made (in the form provided by the Secretary within ten (10) days following a written request

281909956 v3




Exhibit 3.3

therefor by a stockholder of record) and a written representation and agreement (in the form provided by theSecretary within ten (10) days following a written request therefor
by a stockholder of record) that such person (i) is not and will not become a party to (A) any agreement. arrangement or understanding (whether oral or in writing)with, and has

not given any commitment or assurance to, any person or entity as to how such person, if elected as a
director of the corporation. will act or vote on any issue or question (a “Voting Commitment”) that has not beendisclosed to the corporation in the questionnaire or (B) any
Voting Commitment that could limit or interfere with such person’s ability to comply. if elected as a director of the corporation, with such person’s fiduciary duties under
applicable law: (ii) is not and will not become a party to any agreement, arrangement or understanding (whether oralor in writing) with any person or entity other than the
corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action as a director of thecorporation or
nominee that has not been disclosed in such questionnaire; (iii) would be in compliance, if elected as a director of the corporation. and will comply with, all applicable publicly
disclosed corporate governance, conflict of interest, confidentiality and stock ownership and trading policies and guidelines of the corporation and (iv) ifelected as a director of
the corporation. intends to serve the entire term until the next meeting at which such candidate would face re-election.
() A person shall not be eligible for election or re-election as a directorat-an-anntal-meeting;

unless the person is nominated, in the case of an annual meeting, in accordance with either clause (ii) or (iii) of Section 5(a) and in accordance with the procedures set forth in
Section 5(b), Section 5(c), and Section 5(d), and Section 5(e). as applicable, in the case of a Stockholder-Requested Meeting. in accordance with clause (ii) ofparagraph (a) and
paragraph (b) of Section 6 of these Bylaws, or in the case of any other special meeting of stockholders, in accordance with paragraph (c) of Section 6 of these Bylaws and the
requirements thereof. Only such business shall be conducted at any annual meeting of the stockholders of the corporation as shall have been brought before the meeting in
accordance with clauses (i), (ii), or (iii) of Section 5(a) and in accordance with the procedures set forth in Section 5(b) and Section 5(c), as applicable. Notwithstanding anything
to the contrary in these Bylaws. unless otherwise required by applicable law. if any Proponent (i) provides notice pursuant to Rule 14a-19(b)promulgated under the 1934 Act
with respect to any proposed nominee and (ii) subsequently (x) fails to comply with the requirements of Rule 14a-19 promulgated under the 1934 Act (or fails to timely provide
reasonable evidence sufficient to satisfy the corporation that such Proponent has met the requirements of Rule 14a-19(a)(3) promulgatedunder the 1934 Act in accordance with
the following sentence) or (y) fails to inform the corporation that such Proponent no longer plans to solicit proxies in accordance with the requirements of Rule 14a-19
promulgated under the 1934 Act by delivering a written notice to the Secretary at the principal executive offices of the corporationwithin two business days after the occurrence
of such change. then the nomination of each such proposed nominee shall be disregarded (and such nominee disqualified), notwithstanding that the nominee is included (as
applicable) as a nominee in the corporation’s proxy statement. notice of meeting or other proxy materials for any stockholdermeeting (or any supplement thereto) and
notwithstanding that proxies or votes in respect of the election of such proposed nominees may have been delivered to the corporation (which proxies and votes shall be
disregarded). If any Proponent provides notice pursuant to Rule 14a-19(b) promulgated under the 1934 Act, such Proponent shalldeliver to the corporation. no later than five
business days prior to the applicable meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) promulgated under the 1934 Act. Notwithstandin
anything to the contrary set forth herein. and for the avoidance of doubt, the nomination of any person whose name is included (asapplicable) as a nominee in the corporation’s
proxy statement, notice of meeting or other proxy materials for any stockholder meeting (or any supplement thereto) as a result of any notice provided by any Proponent
pursuant to Rule 14a-19(b) promulgated under the 1934 Act with respect to such proposed nominee and whose nomination isnot made by or at the direction of the Board of
Directors or any authorized committee thereof shall not be deemed (for purposes of clause (i) of Section 5(a) or otherwise) to have been made pursuant to the corporation’s
notice of meeting (or any supplement thereto) and any such nominee may only be nominated by a Proponent, in the case of an annual meeting. pursuant to clause (iii) of Section
5(a). in the case of a Stockholder-Requested Meeting, pursuant to clause (ii) of Section 6(a) of these Bylaws, and, in the case of any other a special meeting of stockholders

ursuant to and to the extent permitted under paragraph (c) of Section 6 of these Bylaws. Except as otherwise required by applicable law, the chairperson of the meeting shall
have the power and duty to determine whether a nomination or any business proposed to be brought before the meeting was made, or proposed, as the case may be, in
accordance with the procedures and requirements set forth in these Bylaws (including, without limitation
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compliance with Rule 14a-19 promulgated under the 1934 Act) and, if any proposed nomination or business is not in compliance with these Bylaws, or the Proponent does not
act in accordance with the representations

Seettensrequired by this Section StbyED)and-S5tb)ivHE), to declare that such proposal or nomination shall not be presented for stockholder action at the meeting and shall
be disregarded (and such nominee disqualified), or that sueh-business shall not be transacted, notwithstanding that such proposal or nomination is (if applicable) set forth inthe
corporation’s proxy statement, notice of meeting or other proxy materials and notwithstanding that proxies or votes in respect of such neminatiernominations or such business
may have been solicited or received. Notwithstanding the foregoing provisions of this Section 5. unless otherwise required by applicable law. if thestockholder (or a qualified
representative of the stockholder) does not appear at the annual meeting of stockholders of the corporation to present a nomination or proposed business. such nomination shall
be disregarded (and such nominee disqualified) and such proposed business shall not be transacted, notwithstanding that such nomination orproposed business is set forth in (as
applicable) the corporation’s proxy statement, notice of meeting or other proxy materials and notwithstanding that proxies or votes in respect of such vote may have been
solicited or delivered to the corporation. For purposes of this Section 5. to be considered a qualified representative of the stockholder, aperson must be a duly authorized officer,
manager or partner of such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act for
such stockholder as proxy at the meeting of stockholders, which writing or electronic transmission. or a reliable reproduction of thewriting or electronic transmission, shall be
provided to the Secretary of the corporation at least five business days prior to the meeting of stockholders.

fe)(g) _feyNotwithstanding the foregoing provisions of this Section 5, in order to include information
with respect to a stockholder proposal in the proxy statement and form of proxy for a stockholders’ meeting, a

stockholder must also comply with all applicable requirements of the 1934 Act and the rules and regulations thereunder and any violation thereof shall be deemed a violation of
these Bylaws. Nothing in these Bylaws shall be deemed to affect any rights of(i) stockholders to request inclusion of proposals in the corporation’s proxy statement pursuant to
Rule 14a-8 under the 1934 Act; provided, however, that any references in these Bylaws to the 1934 Act or the rules and regulations thereunder are not intended to and shall not
limit the requirements applicable to proposals and/or nominations to be considered pursuant to Section 5(a)(iii)—Nething-in of these Bylaws-shal-be

of; or (ii) the holders of any class or series of preferred-stock—rto-neminate-and-eleet directors-pursuant-tostock having a preference over the common stock as to dividends or
upon liquidation to make nominations of persons for election to the Board of Directors ifand to the extent provided in-any-appleable provisteneffor under law, the Certificate
of Incorporation, or these Bylaws.

(h) _{=For purposes of Sections 5 and 6,

(i) {H-“affiliates” and “associates” shall have the meanings set forth in Rule 405 under the
Securities Act of 1933, as amended (the “1933 Act”);

(i) “Business Day” means any day other than Saturday, Sunday or a day on which banks are closed in New York City, New York;

(iii) “close of business” means 6:00 p.m. local time at the principal executive offices of the corporation on any calendar day, whether or not the day is a
Business Day;
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(iv) “Derivative Transaction” means any agreement, arrangement, interest or understanding entered into by, or on behalf or for the benefit of, any Proponent or
any of its affiliates or associates, whether record or beneficial:

(A) the value of which is derived in whole or in part from the value of any class or series of shares or other securities of the corporation;

(B) that otherwise provides any direct or indirect opportunity to gain or share in any gain derived from a change in the value of securities of the corporation;
© the effect or intent of which is to mitigate loss, manage risk or benefit from changes in value or price with respect to any securities of the corporation; or
(D) that provides the right to vote or increase or decrease the voting power of, such Proponent, or any of its affiliates or associates, directly or indirectly, with

respect to any securities of the corporation,

which agreement, arrangement, interest or understanding may include, without limitation, any option, warrant, debt position, note, bond, convertible security, swap, stock
appreciation or similar right, short position, profit interest, hedge, right to dividends, voting agreement, performance-related fee or arrangement to borrow or lend shares
(whether or not subject to payment, settlement, exercise or conversion in any such class or series), and any proportionate interest of such Proponent in the securities of the
corporation held by any general or limited partnership, or any limited liability company, of which such Proponent is, directly or indirectly, a general partner or managing
member; and

(v) “public announcement” shall mean disclosure in a press release reported by the Dow Jones News Service, Associated Press or comparable national news
service or in a document publicly filed by the corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the 1934 Act or
by such other means reasonably designed to inform the public or security holders in general of such information, including, without limitation, posting on the
corporation’s investor relations website.

Section 6. Special Meetings.

(a) Special meetings of the stockholders of the corporation (i) may be called, for any purpose as is a
proper matter for stockholder action under Delaware law, by (A) the Chairperson of the Board of Directors, (B) the Chief Executive Officer, or (C) the Board of Directors
pursuant to a resolution adopted by a majority of the total number of authorized directors (whether or not there exist any vacancies in previously authorized directorships at the
time any such resolution is presented to the Board of Directors for adoption), and (ii) until the Final Conversion Date (as defined in the Certificate of Incorporation) shall be
called, for any purpose as is a proper matter for stockholder action under Delaware law, by the Secretary of the Company upon written request of stockholders of record entitled
to cast not less than a majority of the votes at such special meeting, provided that such written request is in compliance with the requirements of Section 6(b) hereof
(“Stockholder-Requested Meeting”). The corporation may postpone, reschedule or cancel any special meeting of stockholders. other than a Stockholder-RequestedMeeting.
previously scheduled by the Board of Directors at any time, before or after notice of such meeting has been sent to the stockholders.

(b) For a special meeting called pursuant to Section 6(a)(i), the Board of Directors shall determine the
time and place, if any, of such special meeting. Upon determination of the time and place, if any, of the meeting, the Secretary shall cause a notice of meeting to be given to the
stockholders entitled to vote, in accordance with the provisions of Section 7. For a Stockholder-Requested Meeting, the request shall (i) be in writing, signed and dated by a
stockholder of record, (ii) set forth the purpose of calling the special meeting and include the information required by the stockholder’s notice as set forth in Section 5(b)(i)_(for
the submission of one or more nominations)
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and in Section 5(b)(ii) (for the proposal of business other than nominations) and (iii) be delivered personally or sent by certified or registered mail, return receipt requested, to
the Secretary at the principal executive offices of the corporation. If the Board of Directors determines that the corporation has received valid requests from the holders ofthe
requisite amount of stockareguest pursuant to Section 6(a)(ii)+s-valid, the Board of Directors shall determine the time and place, if any, of a Stockholder-Requested Meeting,
which time shall be not less than thirty (30) days nor more than ninety (90) days after the receipt of such requests from the holders of the requisite amount of stock, and shall

set a record date for the determination of stockholders entitled to notice of and to vote at such meeting in the manner set forth in Section 38 hereof. Following determination of
the time and place, if any, of the meeting, the Secretary shall cause a notice of meeting to be given to the stockholders entitled to vote, in accordance with the provisions of
Section 7 of these Bylaws. No business may be transacted at a special meeting, including a Stockholder-Requested Meeting, otherwise than as specified in the notice of meeting.
Business transacted at a

Stockholder-Requested Meeting shall be limited to (i) the business stated in a valid request received from the fronthe holders of the requisite amount of stock and (ii) any
additional business that the Board of Directors determines to include in the corporation’s notice of meeting.

(¢) Nominations of persons for election to the Board of Directors may be made at a special meeting
of stockholders at which directors are to be elected (i) by or at the direction of the Board of Directors or a duly authorized committee thereof(ii) by any stockholder pursuant to
clause !11[ of Sectlon 61a!, or (_11) by any stockholder of the corporanon Who isa stockholder of record {and—withrespeetto-any-benefietal-ownerif-different on-whese-behalf
: 8 wier of shares-efthe-eorperationrat the time of giving notice provided for in this
paragraph— and who isa stockholder of record at the t1me of the specral meetmg of stockholders= who shall beentitled to vote at the meeting and whodehvers-writtennotieete
aty atto by omplies with Section 5(b)(i)-anrd, S(b)(iv).5(c). 5(e) and 5(f). The number of nominees a
stockholder may nom1nate for lectron at the spec1al meeting on its own behalf (or in the case of a stockholder giving the notice on behalf of deneficial owner, the number of
nominees a stockholder may nominate for election at the special meeting on behalf of such beneficial owner) shall not exceed the number of directors to be elected at such
special meeting. In the event the corporation calls a special meeting of stockholders (other than a Stockholder-Requested Meeting) for the purpose of electing one or more
directors to the Board of Directors, any such stockholder of record entitled to vote in such election of directors may nominate a person or persons (as the case may be), for
election to such position(s) as specified in the corporation’s notice of meeting, if written notice setting forth the information required by SeetiensSection 5(b)(i) and-5tb)tvof
these Bylaws shall be received by the Secretary at the principal executive offices of the corporation not earlier thant26-dawysthe close of business on the 120™ day prior to such
special meeting and not later than the close of business on the later of the 90 day prior to such meeting or the tenth day following the day on which the corporation first makes a
pubhc announcement of the date of the spec1al meet1ng and of the nominees proposed by the Board of Directors to be elected at such meeting. Fhe-steekholdershat-alseupdate
R A —In no event shall an adjournment or a postponement of a special meeting for which notice has been given, or
the pubhc announcement thereof has been made, commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above.

Notwithstanding any other provision of these Bylaws to the contrary, in the case of a Stockholder-Requested Meeting. no stockholder may nominate an individual for election to
the Board of Directors or propose any other business to be considered at the meeting. except pursuant to the request(s) delivered for such meeting pursuant todSection 6(a)(ii).

(d) A person shall not be eligible for election or re-election as a director at the special meeting unless
the person is nominated etther-in accordance with clause (i)_clause (ii) or clause (iii) of this Section 6(c). Except as otherwise required by applicable law, the chairperson of the
special meeting shall have the power and duty to determine whether a nomination was made in accordance with the proceduresand requirements set forth in these Bylaws and, if
any proposed nomination or business is not in compliance with these Bylaws_(including, without
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limitation, compliance with Rule 14a-19 promulgated under the 1934 Act), or if the Proponent does not act in accordance with the representationsin-Seettensrequired by Section
Sty and-StbyEmE), to declare that such nomination shall not be presented for stockholder action at the meeting and shall be disregarded (and such nominee
disqualified). notwithstanding that such nomination is set forth in (as applicable) the corporation’s proxy statementnotice of meeting, or other proxy materials and
notwithstanding that proxies or votes in respect of such nomination may have been solicited or received. Notwithstanding the foregoing provisions of this Section 6, unless
otherwise required by applicable law, if the stockholder (or a qualified representative of the stockholder (meeting therequirements specified in Section 5(f)) does not appear at
the special meeting of stockholders of the corporation to present a nomination, such nomination shall be disregarded (and such nominee disqualified). notwithstanding thatthe
nomination is set forth in (as applicable) the corporation’s proxy statement. notice of meeting or other proxy materials and notwithstanding that proxies or votes in respect of
such nomination may have been solicited or delivered to the corporation.

(e) {e-Notwithstanding the foregoing provisions of this Section 6, a stockholder must also comply
with all applicable requirements of the 1934 Act and the rules and regulations thereunder with respect to matters set forth in this Section ¢ and any violation thereof shall be
deemed a violation of these Bylaws. Nothing in these Bylaws shall be deemed to affect any rights of(i) stockholders to request inclusion of proposals in the corporation’s proxy
statement pursuant to Rule 14a-8 under the 1934 Act; provided, however, that any references in these Bylaws to the 1934 Act or the rules and regulations thereunder are not
intended to and shall not limit the requirements applicable to nominations for the election to the Board of Directors or proposals of other business to be considered pursuant to
Section 6(c)_of these Bylaws, or (ii) the holders of any class or series of stock having a preference overthe common stock as to dividends or upon liquidation to make

nominations of persons for election to the Board of Directors if and to the extent provided for under law, the Certificate of Incorporation. or these Bylaws

Section 7. Notice of Meetings. Except as otherwise provided by applicable law, noticergiveninvwiting-erby eleetronie-transmisston-of each meeting of stockholders shall
be given not less than ten nor more than 60 days before the date of the meeting to each stockholder entitled to vote at such meeting—Suehnetieeshalt as of the record date for
determining the stockholders entitled to notice of such meeting, such notice to specify the place, if any, date and hour; of such meeting, the record date for determining the
stockholders entitled to vote at such meeting, if such date is dlfferent from the record date for determining the stockholders entltled to notlce of such meetmg 1n the case of
special meetings, the purpose or purposes ©

feeefd—é&te—feﬁéefem&mﬂg—sfeekhe%defs—eﬁ&ﬂed—teﬁeﬂee—of the meeting, and the means of remote communications, if any, by whlch stockholders and
proxyheldersproxy holders may be deemed to be present in person and vote at any such meetmg-l-f—mai-}ed—neﬂee—iﬁ v v
prepatd—directed-tothestockholderatstchstockholder™s 4

ot P - )
deemed given as nrov1ded in Sectlon 232 of the DGCL

Section 8. Quorum and Vote Required. At all meetings of stockholders, except where otherwiseprevidedrequired by statute or by the Certificate of Incorporation, or by
these Bylaws, the presence, in person, by remote communication, if applicable, or by proxy duly authorized, of the holders of a majority of the voting power of the outstanding
shares of stock entitled to vote at the meeting shall constitute a quorum for the transaction of business. In the absence of a quorum, any meeting of stockholders may be
adjourned, from time to time, either by the chairperson of the meeting or by vote of the holders of a majority of the voting power of the shares represented thereat and entitled to
vote thereon, but no other business shall be transacted at such meeting. The stockholders present at a duly called or convened meeting, at which a quorum is present, may
continue to transact business until
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adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum. Except as otherwise provided by statute or by applicable stock exchange
rules, or by the Certificate of Incorporation or these Bylaws, in all matters other than the election of directors, the affirmative vote of the holders of a majority of the voting
power of the shares present in person, by remote communication, if applicable, or represented by proxy duly authorized at the meeting and voting affirmatively or negatively
(excluding abstentions and broker non-votes) on such matter shall be the act of the stockholders. Except as otherwise provided by statute, the Certificate of Incorporation or
these Bylaws, directors shall be elected by a plurality of the votes of the shares present in person, by remote communication, if applicable, or represented by proxy duly
authorized at the meeting and entitled to vote generally on the election of directors. Where a separate vote by a class or classes or series is required, except where otherwise
providedrequired by statute or by the Certificate of Incorporation or these Bylaws or any applicable stock exchange rules, a majority of the voting power of the outstanding
shares of such class or classes or series, present in person, by remote communication, if applicable, or represented by proxy duly authorized, shall constitute a quorum entitled to
take action with respect to that vote on that matter. Except where otherwise provided by statute or by the Certificate of Incorporation or these Bylaws or any applicable stock
exchange rules, the affirmative vote of the holders of a majority (plurality, in the case of the election of directors) of the voting power of the shares of such class or classes or
series present in person, by remote communication, if applicable, or represented by proxy at the meeting and voting affirmatively or negatively (excluding abstention and broker
non-votes) on such matter shall be the act of such class or classes or series.

Section 9. Adjournment and Notice of Adjourned Meetings. Any meeting of stockholders, whether annual or special, may be adjourned from time to time either by the
chairperson of the meeting or by the-vete-efthe holders of a majority of the voting power of the shares present in person, by remote communication, if applicable, or represented
by proxy duly authorized at the meeting and entitled to vote thereon. When a meeting is adjourned to another time or place_(including an adjournment taken to address a
technical failure to convene or continue a meeting using remote communication), #asny;notice need not be given of the adjourned meeting if the time and place, if any, thereof
and the means of remote communication, if any, by which stockholders and proxyholders may be deemed present in person and may vote at such meeting are (i) announced at
the meeting at which the adjournment is taken _(ii) displayed. during the time scheduled for the meeting. on the same electronic network usedto enable stockholders and proxy

holders to participate in the meeting by means of remote communication or (iii) set forth in the notice of meeting given in accordance with Section 7 of these Bylaws At the

ad]ourned meetlng, the corporatron may transact any business that might have been transacted at the original meeting. If the adjournment is for more than 30 days-erifafterthe
a Aten W 3 rg, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.
If after the ad]ournment anew record date for deteﬁﬂma-&eﬂ-e-ﬁstockholders entitled to vote is ﬁxed for the ad_]ourned meetlng, the Board of D1rectors shall ﬁxas—t-hea new
record date for determining-stoekholders-entitted-to-notice of such adjourned meeting the-sa a . 4

the adjourned-meeting;in accordance with Section 38(a) of these Bylawsand shall give notice of the ad]ourned meet1ng to each stockholder of recordent1tled to vote at such
adjourned meeting as of the record date se-fixed for notice of such adjourned meeting.

Section 10. Voting Rights. For the purpose of determining those stockholders entitled to vote at any meeting of the stockholders or adjournment thereof, except as
otherwise provided by applicable law, only persons in whose names shares stand on the stock records of the corporation on the record date, as provided in Section 12 of these
Byla 3 shall be entltled to vote at any meetmg of stockholders -E-vefy—pefse&Each stockholder ent1tled to Voteshﬂhﬂwﬂeﬁlglmde%efﬂeeﬁm—pefseﬁ—b}#remﬁe

eetmg of stockholders may authorlze another person or persons to act for such stockholder by proxx No proxy shall be voted after three years from 1ts date of creat1on unless
the proxy prov1des for a longer perlod A—pfexy—sha-l-l—be‘ evoeable sta atitistrrevee an a

-Any stockholder directly
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or indirectly soliciting proxies from other stockholders must use a proxy card color other than white, whichshall be reserved for the exclusive use of the Board of Directors.

Section 11. Seetten+H-Joint Owners of Stock. If shares or other securities having voting power stand of record in the names of two or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or otherwise, or if two or more persons have the same fiduciary relationship respecting the
same shares, unless the Secretary is given written notice to the contrary and is furnished with a copy of the instrument or order appointing them or creating the relationship
wherein it is so provided, their acts with respect to voting shall have the following effect: (a) if only one votes, his or her act binds all; (b) if more than one votes, the act of the
majority so voting binds all; or (c) if more than one votes, but the vote is evenly split on any particular matter, each faction may vote the securities in question proportionally, or
any person voting the shares, or a beneficiary. if any, may apply to the Delaware Court of Chancery or such other court as may have jurisdiction for relief as provided in Section
217(b) of the DGCL. If the instrument filed with the Secretary shows that any such tenancy is held in unequal interests, a majority or even-split for the purpose of subsection (c)
shall be a majority or even-split in interest.

Section 12. List of Stockholders. The corporation shall prepare,atteastten-days-befere-everyno later than the tenth day before each meeting of stockholders, a complete list
of the stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the address of each stockholder and the number and class of shares registered in the
name of each stockholder; provided, however, if the record date for determining the stockholders entitled to vote is less than ten days before the meeting date, the list shall
reflect all of the stockholders entitled to vote as of the tenth day before the meeting date. Nothing in this Section 12 shall require the corporation to include electronic mail
addresses or other electronic contact information on such list. Such list shall be open to the examination of any stockholder, for any purpose germane to the meetingfor a period
of ten days ending on the day before the meeting date, (a) on a reasonably accessible electronic network, provided that the information required to gain access to such list is
provided with the notice of the meeting, or (b) during ordinary business hours, at the principal place of business of the corporation. In the event that the corporation determines to
make the list available on an electronic network, the corporation may take reasonable steps to ensure that such information is available only to stockholders of the corporation.

Section 13. Section 13. Action without Meeting.
(a) Unless otherwise provided in the Certificate of Incorporation, any action required by statute to be taken at any annual or special meeting of the stockholders, or any
action which may be taken at any annual or special meeting of the stockholders, may, until the Final Conversion Date (as defined in the Certificate of Incorporation), be taken
without a meeting, without prior notice and without a vote, if a consent in writing, or by electronic transmission setting forth the action so taken, shall be signed by the holders
of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted_and shall be delivered to the corporation in the mannerrequired by Section 228 of the DGCL; provided, that the corporation has not designated.
and shall not designate, an information processing system for receiving such consents. Following the Final Conversion Date, no action shall be taken by the stockholders of the
‘Companycorporation except at an annual or a special meeting of the stockholders called in accordance with+#rethese Bylaws, and no action shat-be-taken-byof the stockholders
of the corporation may be taken by witter-consent-et-eleetronie-transmmission.

(b) In order that the corporation may determine the stockholders entitled to consent to corporate actioni-witie without a meeting, so long as such action is permitted by
the Certificate of Incorporation to be taken by consentprevided-for, the Board of Directors may fix a record date, which record date shall not precede the date upon which the

resolution fixing the record date is adopted by the Board of Directors, and which date shall not be more than ten days after the date upon which the resolution fixing the record
date is adopted by the Board of Directors. Any stockholder of record seeking to have the stockholders authorize or take corporate action by written consent may, by written
notice to the Secretary, request the Board of Directors to fix a record date. The Board of Directors
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shall promptly, but in all events within ten days after the date on which such a request is received, adopt a resolution fixing the record date. If no request to fix a record date is
made or no record date has been fixed by the Board of Directors within ten days of the date on which such a request is received, the record date for determining stockholders
entitled to consent to corporate action in writing without a meeting, when no prior action by the Board of Directors is required by applicable law, shall be the first date on which
a 31gned written consent setting forth the actlon taken or proposed to be taken is delivered to the corporatron in the manner regurred by Section 228 of the DGCLby—dewl-wefy—Ee

y—O

41 'y d off Loll ha by 1 I

Dels dat d 4o 4 d 11 o If
- Delivery-madeto-the-corporation’sregistered-offieeshall- be-by hand-er by-ecertified-or registered-mailreturnreeceipteq . If no

record date has been fixed by the Board of Directors and prior action by the Board of Directors is required by law, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be at the close of business on the day on which the Board of Directors adopts the resolution taking such prior
action.

Section 14. Remote Communication. For the purposes of these Bylaws, if authorized by the Board of Directors in its sole discretion, and subject to such guidelines and
procedures as the Board of Directors may adopt, stockholders and proxyholders_not physically present at a meeting of stockholders may, by means of remote communication:

(a) participate in a meeting of stockholders; and

(b) be deemed present in person and vote at a meeting of stockholders whether such meeting is to be held at a designated place or solely by means of remote communication,
provided that (i) the corporation shall implement reasonable measures to verify that each person deemed present and permitted to vote at the meeting by means of remote
communication is a stockholder or proxyholder, (ii) the corporation shall implement reasonable measures to provide such stockholders and proxyholders a reasonable
opportunity to participate in the meeting and to vote on matters submitted to the stockholders, including an opportunity to read or hear the proceedings of the meeting
substantially concurrently with such proceedings, and (iii) if any stockholder or proxyholder votes or takes other action at the meeting by means of remote communication, a
record of such vote or other action shall be maintained by the corporation.

Section 15. Organization; Delivery to the Corporation.

(a) {e-At every meeting of stockholders, the Chairperson of the Board of Directors, or, if a
Chairperson has not been appointed, is absent or refuses to act, the Chief Executive Officer, or if no Chief
Executive Officer is then serving or the Chief Executive Officer is absent or refuses to act, the President, or, if the
Presrdent is absent or refuses to act, a charrperson of the meetmg desrgnated by the Board of Drrectors-er—r-f—t-he

shall act as chairperson of the meeting of stockholders. The Chalrperson of the Board of Directors may appomt the Chref Executlve Ofﬁcer as chalrperson of the meeting. The
Secretary, or, in his or her absence, an Assistant Secretary or other officer or other person directed to do so by the chairperson of the meeting, shall act as secretary of the
meeting.

(b) The Board of Directors shall be entitled to make such rules or regulations for the conduct of
meetings of stockholders as it shall deem necessary, appropriate or convenient. Subject to such rules and regulations of the Board of Directors, if any, the chairperson of the
meeting shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such rules, regulations and procedures and to
do all such acts as, in the judgment of such chairperson, are necessary, appropriate or convenient for the proper conduct of the meeting, including, without limitation,
establishing an agenda or order of business for the meeting, rules and procedures for maintaining order at the meeting and the safety of those present, limitations on participation
in such meeting to stockholders of record of the corporation and their duly authorized and constituted proxies and such other persons as the chairperson shall permit, restrictions
on entry to the meeting after the time fixed for the commencement thereof, limitations on the time allotted to questions or comments by participants and regulation of
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the opening and closing of the polls for balloting on matterstkatwhich are to be voted on by ballot. The date and time of the opening and closing of the polls for each matter
upon which the stockholders will vote at the meeting shall be announced at the meeting. Unless and to the extent determined by the Board of Directors or the chairperson of the
meeting, meetings of stockholders shall not be required to be held in accordance with rules of parliamentary procedure.

(c) Whenever this Article IIT requires one or more persons (including a record or beneficial owner of
stock) to deliver a document or information (other than a document authorizing another person to act for astockholder by proxy at a meeting of stockholders pursuant to Section
212 of the DGCL) to the corporation or any officer, employee or agent thereof (including any notice, request., questionnaire, revocation, representation or otherdocument or

agreement), the corporation shall not be required to accept delivery of such document or information unless the document or information is in writing exclusively (and not in an
electronic transmission) and delivered exclusively by hand (including. without limitation. overnight courier service) or by certified or registered mail,return receipt requested.

ARTICLE IV
DIRECTORS

Section 16. Number and Term of Office. The authorized number of directors of the corporation shall be fixed in accordance with the Certificate of Incorporation. Directors
need not be stockholders unless so required by the Certificate of Incorporation. If for any cause, the directors shall not have been elected at an annual meeting, they may be
elected as soon thereafter as convenient at a special meeting of the stockholders called for that purpose in the manner provided in these Bylaws.

Section 17. Powers. The business and affairs of the corporation shall be managed by or under the direction of the Board of Directors, except as may be otherwise provided by
the Certificate of Incorporation or the DGCL.

Section 18. Classes of Directors. The directors shall be divided into classes as and to the extent provided in the Certificate of Incorporation, except as otherwise required by
applicable law.

Section 19. Vacancies. Vacancies on the Board of Directors shall be filled as provided in the Certificate of Incorporation, except as otherwise required by applicable law.

Section 20. Resignation. Any director may resign at any time by delivering his or her notice in writing or by electronic transmission to the Board of Directors or the
Secretary. Such resignation shall take effect at the time of delivery of the notice or at any later time specified therein. Acceptance of such resignation shall not be necessary to
make it effective. When one or more directors shall resign from the Board of Directors, effective at a future date, a majority of the directors then in office, including those who
have so resigned, shall have power to fill such vacancy or vacancies, the vote thereon to take effect when such resignation or resignations shall become effective, and each
director so chosen shall hold office for the unexpired portion of the term of the director whose place shall be vacated and until his or her successor shall have been duly elected
and qualified or until his or her earlier death, resignation or removal.

Section 21. Removal. Subject to any limitation imposed by applicable law, any individual director or the entire Board of Directors may be removed from office as provided
in Section 141(k) of the DGCL.

Section 22. Meetings.
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(a) Regular Meetings. Unless otherwise restricted by the Certificate of Incorporation, regular
meetings of the Board of Directors may be held at any time or date and at any placgif any. within or without the State of Delaware thatwhich has been designated by the Board
of Directors and publicized among all directors, either orally or in writing, by telephone, including a voice-messaging system or other system designed to record and
communicate messages, or by electronic mail or other electronic means. No further notice shall be required for regular meetings of the Board of Directors.

(b) Special Meetings. Unless otherwise restricted by the Certificate of Incorporation, special
meetings of the Board of Directors may be held at any time and placg if any, within or without the State of Delaware as designated and called by the Chairperson of the Board
of Directors, the Chief Executive Officer or the Board of Directors.

(c) Meetings by Electronic Communications Equipment. Any member of the Board of Directors,
or of any committee thereof, may participate in a meeting by means of conference telephone or other communications equipment by means of which all persons participating in
the meeting can hear each other, and participation in a meeting by such means shall constitute presence in person at such meeting.

(d) Notice of Special Meetings. Notice of the time and place, if any, of all special meetings of the Board of Directors shall be transmitted orally
or in writing, by telephone, including a voice messaging system or other system or technology designed to record and communicate messages, or by electronic mail
or other electronic means, during-rormal-business-hours;-at least 24 hours before the date and time of the meeting. If notice is sent by U.S. mail, it shall be sent by
first class mail, postage prepaid, at least three days before the date of the meeting.

Section 23. Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number, and except with respect to questions related to indemnification arising under Section 45 for
which a quorum shall be one-third of the exact number of directors fixed from time to time by the Board of Directors in accordance with the Certificate of
Incorporation, a quorum of the Board of Directors shall consist of a majority of the total number of directors then serving on the Board of Directors or, if greater,
one-third of the exact number of directors fixed from time to time by the Board of Directors in accordance with the Certificate of Incorporation. At any meeting
whether a quorum be present or otherwise, a majority of the directors present may adjourn from time to time until the time fixed for the next regular meeting of the
Board of Directors, without notice other than by announcement at the meeting.

(b) At each meeting of the Board of Directors at which a quorum is present, all questions and business shall be determined by the affirmative vote of a majority of
the directors present, unless a different vote be required by applicable law, the Certificate of Incorporation or these Bylaws.
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Section 24. Action without Meeting. Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, any action required or permitted to be taken at any
meeting of the Board of Directors or of any committee thereof may be taken without a meeting, if all members of the Board of Directors or committee, as the case may be,
consent thereto in writing or by electronic transmission. SAfter an action is taken, such consent or consents shall be filed with the minutes of proceedings of the Board of
Directors or committee. Such filing shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in
electronic form.

(a) Fees and Compensation. Directors shall be entitled to such compensation for their services as may be approved by the Board of Directors, or a committee thereof to which
the Board of Directors has delegated such responsibility and authority, including, if so approved, by resolution of the Board of Directors or a committee thereof to which the
Board of Directors has delegated such responsibility and authority, a fixed sum and reimbursement of expenses incurred, if any, for attendance at each regular or special
meeting of the Board of Directors and at any meeting of a committee of the Board of Directors, as well as reimbursement for other reasonable expenses incurred with respect
to duties as a member of the Board of Directors or any committee thereof. Nothing herein contained shall be construed to preclude any director from serving the corporation
in any other capacity as an officer, agent, employee, or otherwise and receiving compensation therefor.

Section 25. Committees.

(a) Executive Committee. The Board of Directors may appoint an Executive Committee to consist of one or more members of the Board of Directors. The
Executive Committee, to the extent permitted by applicable law and provided in the resolution of the Board of Directors shall have and may exercise all the powers
and authority of the Board of Directors in the management of the business and affairs of the corporation, and may authorize the seal of the corporation to be affixed
to all papers that may require it; but no such committee shall have the power or authority in reference to (i) approving or adopting, or recommending to the
stockholders, any action or matter (other than the election or removal of directors) expressly required by the DGCL to be submitted to stockholders for approval, or
(ii) adopting, amending or repealing any Bylaw of the corporation.

(b) Other Committees. The Board of Directors may, from time to time, appoint such other committees as may be permitted by applicable law. Such other
committees appointed by the Board of Directors shall consist of one or more members of the Board of Directors and shall have such powers and perform such duties
as may be prescribed by the resolution or resolutions creating such committees, but in no event shall any such committee have the powers denied to the Executive
Committee in these Bylaws.

(¢) Term. The Board of Directors, subject to any requirements of any outstanding series of preferred stock and the provisions of subsections (a) or (b) of this
Section 25, may at any time increase or decrease the number of members of a committee or terminate the existence of a committee. The membership of a committee
member shall terminate on the date of his or her death or voluntary resignation from the committee or from the Board of Directors. The Board of Directors may at
any time for any reason remove any individual committee member and the Board of Directors may fill any committee vacancy created by death, resignation,
removal or increase in the number of members of the committee. The Board of Directors may designate one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the committee, and, in addition, in the absence or disqualification of any member
of a committee, the member or members thereof present at any meeting and not disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to act at the meeting in the place of any such absent or disqualified member.

(d) Meetings. Unless the Board of Directors shall otherwise provide, regular meetings of the Executive Committee or any other committee appointed pursuant to
this Section 25 shall be held at such times and places;#f-anysas are determined by the Board of Directors, or by any such committee,
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and when notice thereof has been given to each member of such committee, no further notice of such regular meetings need be given thereafter. Special meetings of
any such committee may be held at such place, if any, that has been determined from time to time by such committee, and may be called by any director who is a
member of such committee, upon notice to the members of such committee of the time and place, if any, of such special meeting given in the manner provided for
the g1v1ng of notice to members of the Board of Dlrectors of the time and place 1f any, of special meetmgs of the Board of Directors. Ne&ee—e-t—aﬂ-y—mee&&g-e-t—&ﬂy
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5 %eem‘eﬁed—Unless 0therw1se prov1ded by the Board of Directors in the resolutions authorizing the creation of the committee, a
majority of the authorized number of members of any such committee shall constitute a quorum for the transaction of business, and the act of a majority of those
present at any meeting at which a quorum is present shall be the act of such committee.

Section 26. Lead Independent Director. The Chairperson of the Board of Directors, or if the

Chairperson is not an independent director, one of the independent directors, may be designated by the

Board of Directors as lead independent director to serve until replaced by the Board of Directors (“Lead Independent Director”). The Lead Independent Director will
preside over meetings of the independent directors and perform such other duties as may be established or delegated by the Board of Directors and perform such
other duties as may be established or delegated by the Chairperson of the Board of Directors.

Section 27. Organization. At every meeting of the directors, the Chairperson of the Board of Directors, or, if a Chairperson has not been appointed or is absent, the Lead
Independent Director, or if the Lead Independent

Director has not been appointed or is absent, the Chief Executive Officer (if a director), or, if a Chief Executive Officer is absent, the President (if a director), or if the
President is absent, the most senior Vice President (if a director), or, in the absence of any such person, a chairperson of the meeting chosen by a majority of the directors
present, shall preside over the meeting. The Secretary, or in his or her absence, any Assistant Secretary or other officer, director or other person directed to do so by the
person presiding over the meeting, shall act as secretary of the meeting.

ARTICLE V
OFFICERS

Section 28. Officers Designated. The officers of the corporation shall include, if and when designated by the Board of Directors, the Chairperson of the Board of Directors
(provided that notwithstanding the foregoing or anything to the contrary in these Bylaws, the Chairperson of the Board of Directors shall not be deemed an officer of the
corporation unless specifically designated an officer by the Board of Directors), the Chief Executive Officer, the President, one or more Vice Presidents, the Secretary, the
Chief Financial Officer and the Treasurer. The Board of Directors may also appoint one or more Assistant Secretaries and Assistant Treasurers and such other officers and
agents with such powers and duties as it shall deem appropriate or necessary. The Board of Directors may assign such additional titles to one or more of the officers as it shall
deem appropriate. Any one person may hold any number of offices of the corporation at any one time unless specifically prohibited therefrom by applicable law, the
Certificate of Incorporation or these Bylaws. The salaries and other compensation of the officers of the corporation shall be fixed by or in the manner designated by the Board
of Directors or by a committee thereof to which the Board of Directors has delegated such responsibility.

Section 29. Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of Directors and until their successors shall have been duly elected and qualified, unless
sooner removed. If the office of any officer becomes vacant for any reason, the vacancy may be filled by the Board of Directors or by a
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committee thereof to which the Board of Directors has delegated such responsibility or, if so authorized by the Board of Directors, by the Chief Executive
Officer or another officer of the corporation.

(b) Duties of Chief Executive Officer. The Chief Executive Officer, if a director, shall preside atal meetings-ofthe-stoekholdersand+fa-direetor-at all meetings of
the Board of Directors, unless a Chairperson of the Board of Directors or Lead Independent Director has been appointed and is present. The Chief Executive
Officer shall be the chief executive officer of the corporation and, subject to the supervision, direction and control of the Board of Directors, shall have the
general powers and duties of supervision, direction, management and control of the business and officers of the corporation as are customarily associated with
the position of Chief Executive Officer. To the extent that a Chief Executive Officer has been appointed and no President has been appointed, all references in
these

Bylaws to the President shall be deemed references to the Chief Executive Officer. The Chief Executive Officer shall perform other duties customarily associated

with the office and shall also perform such other duties and have such other powers, as the Board of Directors shall designate from time to time.

(c) Duties of President. The President, if a director, shall preside at-altmeetings-ofthe-steekholders and—ifa-direetors-at all meetings of the Board of Directors,
unless a Chairperson of the Board of Directors, Lead Independent Director, or Chief Executive Officer has been appointed and is present. Unless another officer
has been appointed Chief Executive Officer of the corporation, the President shall be the chief executive officer of the corporation and, subject to the
supervision, direction and control of the Board of Directors, shall have the general powers and duties of supervision, direction, management and control of the
business and officers of the corporation as are customarily associated with the position of President. The President shall perform other duties customarily
associated with the office and shall also perform such other duties and have such other powers, as the Board of Directors (or the Chief Executive Officer, if the
Chief Executive Officer and President are not the same person and the Board of Directors has delegated the designation of the President’s duties to the Chief
Executive Officer) shall designate from time to time.

(d) Duties of Vice Presidents. A Vice President may assume and perform the duties of the President in the absence or disability of the President or whenever the
office of President is vacant (unless the duties of the President are being filled by the Chief Executive Officer). A Vice President shall perform other duties
customarily associated with the office and shall also perform such other duties and have such other powers as the Board of Directors or the Chief Executive
Officer, or, if the Chief Executive Officer has not been appointed or is absent, the President shall designate from time to time.

(e) Duties of Secretary and Assistant Secretary. The Secretary shall attend all meetings of the stockholders and of the Board of Directors and shall record all acts,
votes and proceedings thereof in the minute books of the corporation. The Secretary shall give notice in conformity with these Bylaws of all meetings of the
stockholders and of all meetings of the Board of Directors and any committee thereof requiring notice. The Secretary shall perform all other duties provided for
in these Bylaws and other duties customarily associated with the office and shall also perform such other duties and have such other powers, as the Board of
Directors or the Chief Executive Officer, or if no Chief Executive Officer is then serving, the President shall designate from time to time. The Chief Executive
Officer, or if no Chief Executive Officer is then serving, the President may direct any Assistant Secretary or other officer to assume and perform the duties of the
Secretary in the absence or disability of the Secretary, and each Assistant Secretary shall perform other duties customarily associated with the office and shall
also perform such other duties and have such other powers as the Board of Directors or the Chief Executive Officer, or if no Chief Executive Officer is then
serving, the President shall designate from time to time.
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(f) Duties of Chief Financial Officer. The Chief Financial Officer shall keep or cause to be kept the books of account of the corporation in a thorough and proper
manner and shall render statements of the financial affairs of the corporation in such form and as often as required by the Board of Directors, the Chief Executive
Officer, or the President. The Chief Financial Officer, subject to the order of the

Board of Directors, shall have the custody of all funds and securities of the corporation. The Chief Financial Officer shall perform other duties customarily

associated with the office and shall also perform such other duties and have such other powers as the Board of Directors or the Chief Executive Officer, or if no

Chief Executive Officer is then serving, the President shall designate from time to time. To the extent that a Chief Financial Officer has been appointed and no

Treasurer has been appointed, all references in these Bylaws to the Treasurer shall be deemed references to the Chief Financial Officer. The President may direct

the Treasurer, if any, or any Assistant Treasurer to assume and perform the duties of the Chief Financial Officer in the absence or disability of the Chief Financial

Officer.

(g) Duties of Treasurer and Assistant Treasurer. Unless another officer has been appointed Chief

Financial Officer of the corporation, the Treasurer shall be the chief financial officer of the corporation, shall keep or cause to be kept the books of account of the
corporation in a thorough and proper manner and shall render statements of the financial affairs of the corporation in such form and as often as required by the Board
of Directors, the Chief Executive Officer or the President. Unless another officer has been appointed Chief Financial Officer of the corporation, the Treasurer,
subject to the order of the Board of Directors, shall have the custody of all funds and securities of the corporation. The Treasurer shall perform other duties
customarily associated with the office and shall also perform such other duties and have such other powers as the Board of Directors or the Chief Executive Officer,
or if no Chief Executive Officer is then serving, the President shall designate from time to time. The Chief Executive Officer, or if no Chief Executive Officer is
then serving, the President may direct any Assistant Treasurer or other officer to assume and perform the duties of the Treasurer in the absence or disability of the
Treasurer, and each Assistant Treasurer shall perform other duties commonly incident to the office and shall also perform such other duties and have such other
powers as the Board of Directors or the Chief Executive Officer, or if no Chief Executive Officer is then serving, the President shall designate from time to time.

Section 30. Delegation of Authority.
(a) The Board of Directors may from time to time delegate the powers or duties of any officer to any other officer or agent, notwithstanding any provision hereof.

(b) The Chairperson of the Board of Directors, when present, shall preside at all meetings of the stockholders and the Board of Directors. The Chairperson of the Board of
Directors shall perform such other duties customarily associated with the office and shall also perform such other duties and have such other powers, as the Board of Directors
shall designate from time to time.
Section 31. Resignations. Any officer may resign at any time by giving notice in writing or by electronic transmission to the Board of Directors, the Chairperson of the Board
of Directors, the Chief Executive Officer, the President or the Secretary. Any such resignation shall be effective when received by the person or persons to whom such notice
is given, unless a later time is specified therein, in which event the resignation shall become effective at such later time. Unless otherwise specified in such notice, the
acceptance of any such resignation shall not be necessary to make it effective. Any resignation shall be without prejudice to the rights, if any, of the corporation under any
contract with the resigning officer.

Section 32. Removal. Any officer may be removed from office at any time, either with or without cause, by the Board of Directors, or by any committee thereof or any
superior officer upon whom such power of removal may have been conferred by the Board of Directors.
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EXECUTION OF CORPORATE INSTRUMENTS AND VOTING OF SECURITIES OWNED BY THE CORPORATION
Section 33. Execution of Corporate Instruments. The Board of Directors may, in its discretion, determine the method and designate the signatory officer or officers, or other
person or persons, to execute, sign or endorse on behalf of the corporation any corporate instrument or document, or to sign on behalf of the corporation the corporate name
without limitation, or to enter into contracts on behalf of the corporation, except where otherwise provided by applicable law or these Bylaws, and such execution or signature
shall be binding upon the corporation.

All checks and drafts drawn on banks or other depositaries on funds to the credit of the corporation or in special accounts of the corporation shall be signed by such person
or persons as the Board of Directors shall from time to time authorize so to do.

Unless otherwise specifically determined by the Board of Directors or otherwise required by applicable law, the execution, signing or endorsement of any corporate instrument
or document may be effected manually, by facsimile or (to the extent permitted by applicable law and subject to such policies and procedures as the corporation may have in
effect from time to time) by electronic signature.

Unless authorized or ratified by the Board of Directors or within the agency power of an officer, no officer, agent or employee shall have any power or authority to bind the
corporation by any contract or engagement or to pledge its credit or to render it liable for any purpose or for any amount.

Section 34. Voting of Securities Owned by the Corporation. All stock and other securities of or interests in othereerperations-erentities owned or held by the corporation for
itself, or for other parties in any capacity, shall be voted, and all proxies and consents with respect thereto shall be executed, by the person authorized so to do by resolution of
the Board of Directors, or, in the absence of such authorization, by the Chairperson of the Board of Directors, the Chief Executive Officer, the President, or any Vice
President.

ARTICLE VII
SHARES OF STOCK

Section 35. Form and Execution of Certificates. The shares of the corporation shall be represented by certificates, or shall be uncertificated if so provided by resolution or
resolutions of the Board of Directors. Certificates for the shares of stock, if any, shall be in such form as is consistent with the Certificate of Incorporation and applicable law.
Every holder of stock in the corporation represented by certificates shall be entitled to have a certificate signed by or in the name of the corporation by any two authorized
officers of the corporation, including, without limitation, the Chairperson of the Board of Directors, the Chief Executive Officer. the President. any Vice President, the
Treasurer, an Assistant Treasurer, the Secretary or an Assistant Secretary. certifying the number, and the class or series, of shares owned by such holder in the corporation.
Any or all of the signatures on the certificate may be facsimiles. In case any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed
upon a certificate shall have ceased to be such officer, transfer agent, or registrar before such certificate is issued, it may be issued with the same effect as if he were such
officer, transfer agent, or registrar at the date of issue.

Section 36. Lost Certificates. AThe corporation may issue anew certificate or certificates shat-be-issuedor uncertificated shares in place of any certificate or certificates
theretofore issued by the corporation alleged to have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of stock
to be lost, stolen, or destroyed. The corporation may require, as a condition precedent to the issuance of anew certlﬁcate or certlﬁcates the owner of such lost, stolen, or
destroyed certificate or certificates, or the owner’ s legal representatlve to agree e A A egive the corporation a

surety-bond 4 or other ade uat ecurlty[ sufficient to mdemmfy tagamst any clalm that may be made against the

corporation w1th respect to
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the certificate alleged to have been lost, stolen, or destroyed or the issuance of such new certificate or uncertificated shares.
Section 37. Transfers.

(a) Transfers of record of shares of stock of the corporation shall be made only upon its books by the
holders thereof, in person or by attorney duly authorized, and, in the case of stock represented by certificate, upon the surrender of a properly endorsed certificate or certificates
for a like number of shares.

(b) The corporation shall have power to enter into and perform any agreement with any number of
stockholders of any one or more classes or series of stock of the corporation to restrict the transfer of shares of stock of the corporation of any one or more classes or series
owned by such stockholders in any manner not prohibited by the DGCL.

Section 38. Fixing Record Dates.

(a) In order that the corporation may determine the stockholders entitled to notice oferte-vote-atany
meeting of stockholders or any adjournment thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing
the record date is adopted by the Board of Directors, and which record date shall, subject to applicable law, not be more than 60 nor less than ten days before the date of such
meeting. If the Board of Directors so fixes a record date for determining the stockholders entitled to notice of any meeting of stockholders, such date shall also be the record
date for determining the stockholders entitled to vote at such meeting, unless the Board of Directors determines, at the time it fixes the record date for determining the
stockholders entitled to notice of such meeting, that a later date on or before the date of the meeting shall be the record date for determining the stockholders entitled to vote at
such meeting. If no record date is fixed by the Board of Directors, the record date for determining stockholders entitled to notice of ander to vote at a meeting of stockholders
shall be at the close of business on the day immediately preceding the day on which notice is given, or if notice is waived, at the close of business on the day immediately
preceding the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any
adjournment of the meeting; provided, however, that the Board of Directors may fix a new record date for determining the stockholders entitled to vote atthe adjourned
meeting, and in such case shall also fix as the record date for stockholders entitled to notice of such adjourned meeting the same or an earlier dateas that fixed for determination
of stockholders entitled to vote in accordance with the foregoing provisions of this Section 38(a) at the adjourned meeting.

(b) In order that the corporation may determine the stockholders entitled to receive payment of any
dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board of Directors may fix, in advance, a record date, which record date shall not precede the date upon which the resolution fixing the
record date is adopted, and which record date shall be not more than 60 days prior to such action. If no record date is fixed, the record date for determining stockholders for any
such purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating thereto.

Section 39. Registered Stockholders. The corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive
dividends, and to vote as such owner, and shall not be bound to recognize any equitable or other claim to or interest in such share or shares on the part of any other person
whether or not it shall have express or other notice thereof, except as otherwise provided by the laws of Delaware.

Section 40. Additional Powers of the Board. In addition to, and without limiting, the powers set forth in these Bylaws, the Board of Directors shall have power and authority to
make all such rules and regulations as it shall deem expedient concerning the issue, transfer, and registration of certificates for shares of stock of the corporation, including the
use of uncertificated shares of stock, subject to the provisions of the DGCL, other applicable law, the Certificate of Incorporation and these Bylaws. The Board of Directors may
appoint and remove transfer agents and
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registrars of transfers, and may require all stock certificates to bear the signature of any such transfer agent and/or any such registrar of transfers.
ARTICLE VIII
OTHER SECURITIES OF THE CORPORATION

Section 41. Execution of Other Securities. All bonds, debentures and other corporate securities of the corporation, other than stock certificates (covered in Section 35), may
be signed by the Chairperson of the Board of Directors, the Chief Executive Officer, the President or any Vice President, or such other person as may be authorized by the
Board of Directors; provided, however, that where any such bond, debenture or other corporate security shall be authenticated by the manual signature, or where permissible
facsimile signature, of a trustee under an indenture pursuant to which such bond, debenture or other corporate security shall be issued, the signatures of the persons signing
and attesting the corporate seal on such bond, debenture or other corporate security may be the imprinted facsimile of the signatures of such persons. Interest coupons
appertaining to any such bond, debenture or other corporate security, authenticated by a trustee as aforesaid, shall be signed by an executive officer of the corporation or such
other person as may be authorized by the Board of Directors, or bear imprinted thereon the facsimile signature of such person. In case any officer who shall have signed or
attested any bond, debenture or other corporate security, or whose facsimile signature shall appear thereon or on any such interest coupon, shall have ceased to be such
officer before the bond, debenture or other corporate security so signed or attested shall have been delivered, such bond, debenture or other corporate security nevertheless
may be adopted by the corporation and issued and delivered as though the person who signed the same or whose facsimile signature shall have been used thereon had not
ceased to be such officer of the corporation.

ARTICLE IX
DIVIDENDS

Section 42. Declaration of Dividends. Dividends upon the capital stock of the corporation, subject to the provisions of the Certificate of Incorporation and applicable law, if
any, may be declared by the Board of Directors. Dividends may be paid in cash, in property, or in shares of the corporation’s capital stock, subject to the provisions of the
Certificate of Incorporation and applicable law.

Section 43. Dividend Reserve. Before payment of any dividend, there may be set aside out of any funds of the corporation available for dividends such sum or sums as the
Board of Directors from time to time, in its absolute discretion, determines proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing
or maintaining any property of the corporation, or for such other purpose or purposes as the Board of Directors shall determine to be conducive to the interests of the

corporation, and the Board of Directors may modify or abolish any such reserve in the manner in which it was created.

ARTICLE X
FISCAL YEAR

Section 44, Fiscal Year. The fiscal year of the corporation shall be fixed by resolution of the Board of Directors.

ARTICLE XI
INDEMNIFICATION

Section 45. Indemnification of Directors, Executive Officers, Employees and Other Agents.

(a) Directors and Executive Officers. The corporation shall indemnify to the full extent permitted
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under and in any manner permitted under the DGCL-e+any-otherapplieabletaw, any person who is made or threatened to be made a party to or is otherwise involved (as a
witness or otherwise) in any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, administrative, or investigative (hereinafter, a “Proceeding”),
by reason of the fact that such person is or was a director or executive officer (for the purposes of this Article XI, “executive officers” shall be those persons designated by the
corporation as (a) executive officers for purposes of the disclosures required in the corporation’s proxy and periodic reports or (b) officers for purposes of Section 16 of the 1934
Act) of the corporation, or while serving as a director or executive officer of the corporation, is or was serving at the request of the corporation as a director, officer, employee,
or agent of another corporation, partnership, joint venture, trust, or other enterprise, including service with respect to an employee benefit plan (collectively, “Another
Enterprise”), whether the basis of such proceeding is alleged action in an official capacity as a director or executive officer or in any other capacity while serving as a director or
executive officer, against expenses-Hinetuding-attorneys—fees), judgments, fines (including ERISA excise taxes or penalties) and amounts paid in settlement actually and
reasonably incurred by him or her in connection with such Proceeding if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to
the best interests of the corporation, and, with respect to any criminal action or proceedmg, had no reasonable cause to believe h1s or her conduct was unlawful provided,
howevers-that-the-eorperationmay-medifi-the-extent-of sueh-indemnifieation : that the
corporation shall not be required to indemnify any such person direetor-erexeentive-offieerin connectlon Wlth any proceedmg (or part thereof) 1n1t1ated by such person unless
(i) such indemnification is expressly required to be made by applicable law, (ii) the proceeding was authorized by the Board of Directors-efthe-eerperation, (iii) such
indemnification is provided by the corporation, in its sole discretion, pursuant to the powers vested in the corporation under the DGCL erany-otherappheabletaw-or (iv) such
indemnification is required to be made under subsection (d) of this Section 45.

(b) Other Officers, Employees and Other Agents. The corporation shall have the power to
indemnify (including the power to advance expenses in a manner consistent with subsection (c¢) of this Section 45) its other officers, employees and other agents as set forth in
the DGCL-erany-otherapplieabletaw. The Board of Directors shall have the power to delegate the determination of whether indemnification shall be given to any such person
except executive officers to such officers or other persons as the Board of Directors shall determine.

(c) Expenses The corporatlon shall advance to anypeﬂeﬁ—w%e—waq—ef—ls—a—pﬁfrmﬂ—ﬂ*aﬁeﬂed—te—be
L s-acurrent or former director or executive officer; of the
corporationrer—is—er—was—seﬁéﬂg—&t—thﬁeqﬁest—e%ﬂ&e A f P - e, prior to the final disposition of the Proceeding,
promptly following request therefor, all expenses(—meJ-ud-lﬁg—ﬁtefney«—fees—) mcurred by any dlrector or executlve officer in connection withdefending (or participating as a
witness in) sueh-a Proceeding referred to in paragraph (a)of this Section 45: provided, however, that if the DGCL requires, an advancement of expenses incurred by a director
or executive officer in his or her capacity as a director or executive officer (and not in any other capacity in which service was or is rendered by such indemnitee, including,
without limitation, service to an employee benefit plan) shall be made only upon delivery to the corporation of an undertaking (hereinafter an “undertaking”), by or on behalf of

such indemnitee, to repay all amounts so advanced if it shall ultimately be determined by final judicial decision from which there is no further right to appeal (hereinafter a
“final adjudication”) that such indemnitee is not entitled to be indemnified for such expenses under this Section 45 or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (d) of this Section 45, no advance shall be made by the corporation toasa current or
former executive officer of the corporation (except by reason of the fact that such executive officer is or was a director of the corporation in which event this paragraph shall not
apply) in any Proceeding, if a determination is reasonably and promptly made (i) by a majority vote of directors who were not parties to the Proceeding, even if not a quorum, or
(ii) by a committee of such directors designated by a majority vote of such directors, even though less than a quorum, or (iii) if there are no such directors, or such directors so
direct, by independent legal counsel in a written opinion, that the facts known to the decision-making party at the time such determination is made demonstrate clearly and
convincingly that such person
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acted in bad faith or in a manner that such person did not believe to be in or not opposed to the best interests of the corporation or with respect to a criminal action or
Proceeding. that such person had reasonable cause to believe that his or her conduct was unlawful.

(d) Enforcement. Without the necessity of entering into an express contract, all rights to
indemnification and advances to directors and executive officers under this Section 45 shall be deemed to be contractual rights, shall vest when the person becomes a director or
executive officer of the corporation, shall continue as vested contract rights even if such person ceases to be a director or executive officer of the corporation, and shall be
effective to the same extent and as if provided for in a contract between the corporation and the director or executive officer. Any right to indemnification or advances granted
by this Section 45 to a director or executive officer shall be enforceable by or on behalf of the person holding such right in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is made within 90 days of request therefor. To the fullest extent permitted by
applicable law, the claimant in such enforcement action, if successful in whole or in part, shall be entitled to be paid also the expense of prosecuting the claim. In connection
with any claim for indemnification, the corporation shall be entitled to raise as a defense to any such action that the claimant has not met the standards of conduct that make it
permissible under the DGCL er-any other-appheabledaw-for the corporation to indemnify the claimant for the amount claimed. In connection with any claim byana current or
former executive officer of the corporation (except in any Proceeding, by reason of the fact that such executive officer is or was a director of the corporation) for advances, the
corporation shall be entitled to raise a defense as to any such action clear and convincing evidence that such person acted in bad faith or in a manner that such person did not
believe to be in or not opposed to the best interests of the corporation, or with respect to any criminal action or Pproceeding that such person aeted—withouthad reasonable cause
to believe that his or her conduct was tawfutunlawful. Neither the failure of the corporation (including its Board of Directors, independent legal counsel or its stockholders) to
have made a determination prior to the commencement of such action that indemnification of the claimant is proper in the circumstances because he or she has met the
applicable standard of conduct set forth in the DGCL-e+-any-otherappheabledaw, nor an actual determination by the corporation (including its Board of Directors, independent
legal counsel or its stockholders) that the claimant has not met such applicable standard of conduct, shall be a defense to the action or create a presumption that claimant has not
met the applicable standard of conduct. In any suit brought by a current or former director or executive officer to enforce a right to indemnification or to an advancement of
expenses hereunder, the burden of proving that the director or executive officer is not entitled to be indemnified, or to such advancement of expenses, under this Section 45 or
otherwise shall be on the corporation.

(e) Non-Exclusivity of Rights. The rights conferred on any person by this Section 45 shall not be
exclusive of any other right that such person may have or hereafter acquire under any applicable statute, provision of the Certificate of Incorporation, Bylaws, agreement, vote
of stockholders or disinterested directors or otherwise, both as to action in his or her official capacity and as to action in another capacity while holding office. The corporation
is specifically authorized to enter into individual contracts with any or all of its directors, officers, employees or agents respecting indemnification and advances, to the fullest

extent not prohibited by the DGCL;-et by-any-otherappheabledaw.

(f) Survival of Rights. The rights conferred on any person by this Bylaw shall continue as to a
person who has ceased to be a director, executive officer, officer, employee or other agent and shall inure to the benefit of the heirs, executors and administrators of such a
person.

(g) Insurance. To the fullest extent permitted by the DGCL-er-any-otherappheabletaw, the
corporation, epen-approval-by-the Beard-of Direetorsymay purchase and-maintatr-insurance on behalf of any person required or permitted to be indemnified pursuant to this
Section 45.

(h) Amendments. Any repeal or modification of this Section 45 shall only be prospective and shall
not affect the rights under this Section 45 as in effect at the time of the alleged occurrence of any action or omission to act that is the cause of any Proceeding againstany
director or executive officer any-agentof the corporation.
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(1) Saving Clause. If this Article XI or any portion hereof shall be invalidated on any ground by any
court of competent jurisdiction, then the corporation shall nevertheless indemnify each director and executive officer to the full extent not prohibited by any applicable portion
of this Article XI that shall not have been invalidated;-er by-any-eotherapphieabledaw. If this Article XI shall be invalid due to the application of the indemnification provisions
of another jurisdiction, then the corporation shall indemnify each director and executive officer to the full extent under any other applicable law.

(j) Certain Definitions and Construction of Terms. For the purposes of Article XI of these Bylaws,
the following definitions and rules of construction shall apply:

(1) The term “Proceeding” shall be broadly construed and shall include, without limitation, the
investigation, preparation, prosecution, defense, settlement, arbitration and appeal of, and the giving of testimony in, any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative.

(ii) The term “expenses” shall be broadly construed and shall include, without limitation, court
costs, attorneys’ fees, witness fees, fines, amounts paid in settlement or judgment and any other costs and expenses of any nature or kind incurred in connection with any
Proceeding.

(iii) The term the “corporation” shall include, in addition to the resulting corporation, any
constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger that, if its separate existence had continued, would have had power
and authority to indemnify its directors, officers, and employees or agents, so that any person who is or was a director, officer, employee or agent of such constituent
corporation, or is or was serving at the request of such constituent corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise, shall stand in the same position under the provisions of this Section 45 with respect to the resulting or surviving corporation as ke-such person would have with
respect to such constituent corporation if its separate existence had continued.

2 2 2

(iv) References to a “director,” “executive officer,” “officer,” “employee,” or “agent” of the
corporation shall include, without limitation, situations where such person-ts, while serving the corporation in such capacity, is also serving at the request of the corporation as,
respectively, a director, executive officer, officer, employee, trustee or agent of another corporation, partnership, joint venture, trust or other enterprise.

(v) References to “Another Enterprise” shall include employee benefit plans; references to “fines” shall include any excise taxes
assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the corporation” shall include any service as a
director, officer, employee or agent of the corporation that imposes duties on, or involves services by, such director, officer, employee, or agent with
respect to an employee benefit plan, its participants, or beneficiaries; and a person who acted in good faith and in a manner such person reasonably
believed to be in the interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to
the best interests of the corporation” as referred to in this Section 45.

ARTICLE XII
NOTICES

Section 46. Notices.
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(a) Notice to Stockholders. Notice to stockholders of stockholder meetings shall be given as
provided in Section 7. Without limiting the manner by which notice may otherwise be given effectively to stockholders under any agreement or contract with such stockholder,
and except as otherwise required by applicable law, written notice to stockholders for purposes other than stockholder meetings may be sent by U.S. mail or aatienatty
reeoghized-overnight-courier_service, or by facsimile, electronic mail or other means of electronic meanstransmission.

(b) Notice to Directors. Any notice required to be given to any director may be given by the method

stated in subsection (a); or as otherwise provided in these Bylaw.

overnight-deliveryserviee-or- U-S—mail-shal, with notice other than one which is delivered personally tobe sent to such address or electromc ma11 address as such director shall
have filed in writing with the Secretary, or, in the absence of such filing, to the last known pest effieeaddress or electronic mail address of such director.

(c) Affidavit of Mailing. An affidavit of mathngnotice, executed by a duly authorized and competent
employee of the corporation or its transfer agent appointed with respect to the class of stock affected, or other agent, specifying the name and address or the names and addresses
of the stockholder or stockholders, or director or directors, to whom any such notice or notices was or were given, and the time and method of giving the same, shall in the
absence of fraud, be prima facie evidence of the facts therein contained.

(d) Methods of Notice. It shall not be necessary that the same method of giving notice be employed
in respect of all recipients of notice, but one permissible method may be employed in respect of any one or more, and any other permissible method or methods may be
employed in respect of any other or others.

(e) Notice to Person with Whom Communication is Unlawful. Whenever notice is required to be
given, under applicable law or any provision of the Certificate of Incorporation or Bylaws of the corporation, to any person with whom communication is unlawful, the giving of
such notice to such person shall not be required and there shall be no duty to apply to any governmental authority or agency for a license or permit to give such notice to such
person. Any action or meeting which shall be taken or held without notice to any such person with whom communication is unlawful shall have the same force and effect as if
such notice had been duly given. In the event that the action taken by the corporation is such as to require the filing of a certificate under any provision of the DGCL, the
certificate shall state, if such is the fact and if notice is required, that notice was given to all persons entitled to receive notice except such persons with whom communication is
unlawful.

(f) Notice to Stockholders Sharing an Address. Except as otherwise prohibited under the DGCL,
any notice given under the provisions of the DGCL, the Certificate of Incorporation or these Bylaws shall be effective if given by a single written notice to stockholders who
share an address if consented to by the stockholders at that address to whom such notice is given. Such consent shall have been deemed to have been given if such stockholder
fails to object in writing to the corporation within 60 days of having been given notice by the corporation of its intention to send the single notice. Any consent shall be
revocable by the stockholder by written notice to the corporation.

(g) fWaiver. Whenever notice is required to be given under any provision of the DGCL, the

Certificate of Incorporation or these Bylaws. a written waiver, signed by the person entitled to notice. or a waiver byelectronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a person at a meeting shall constitute a waiver of notice of such meeting,
except when the person attends a meeting for the express purpose of objecting at the beginning of the meeting, to thetransaction of any business because the meeting is not
lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders, directors or members of acommittee
of directors need be specified in any written waiver of notice or any waiver by electronic transmission unless so required by the Certificate of Incorporation or the Bylawsg
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ARTICLE XIII
AMENDMENTS

Section 47. Amendments. Subject to the limitations set forth in Section 45(h) or the provisions of the

Certificate of Incorporation, the Board of Directors is expressly empowered to adopt, amend or repeal the Bylaws of the corporation. Any adoption, amendment or repeal of
the Bylaws of the corporation by the Board of Directors shall require the approval of a majority of the authorized number of directors. The stockholders also shall have power
to adopt, amend or repeal the Bylaws of the corporation; provided, however, that, any time after the Final Conversion Date, in addition to any vote of the holders of any class
or series of stock of the corporation required by law or by the Certificate of Incorporation, such action by stockholders shall require the affirmative vote of the holders of at
least 66 2/3%ea-majerity of the voting power of all of the then-outstanding shares of the capital stock of the corporation entitled to vote generally in the election of directors,
voting together as a single class.

ARTICLE XIV
LOANS TO OFFICERS

Section 48. Loans to Officers. Except as otherwise prohibited by applicable law, the corporation may lend money to, or guarantee any obligation of, or otherwise assist any
officer or other employee of the corporation or of its subsidiaries, including any officer or employee who is a director of the corporation or its subsidiaries, whenever, in the
judgment of the Board of Directors, such loan, guarantee or assistance may reasonably be expected to benefit the corporation. The loan, guarantee or other assistance may be
with or without interest and may be unsecured, or secured in such manner as the Board of Directors shall approve, including, without limitation, a pledge of shares of stock of
the corporation. Nothing in these Bylaws shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the corporation at common law or under any statute.
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Company Name

List of Subsidiaries of UiPath, Inc.

Jurisdiction of Incorporation

Exhibit 21.1

UiPath SRL
UiPath Kabushiki Kaisha

UiPath Robotic Process Automation India Private Limited
UiPath Business Solutions India Private Limited
CloudElements Technologies India Private Limited

UiPath Canada Operations Ltd.
UiPath Netherlands Holding B.V.
UiPath Netherlands B.V.
UiPath Process Mining B.V.
UiPath Switzerland GmbH
UiPath Ltd. (UK)

Reinfer Ltd.

UiPath AB

UiPath Australia Pty Ltd
Shanghai Technology Co., Ltd.
UiPath France SAS

UiPath GMBH

UiPath Limited (Hong Kong)
UiPath PTE LTD

UiPath Korea Ltd.

UiPath Austria GmbH

UiPath Belgium

UiPath Brasil Consultoria Limitada
UiPath Denmark ApS

UiPath FZ-LLC

UiPath Finland Oy

UiPath Israel LTD

UiPath Italy SRL

UiPath Mexico S. DE R.L. DE C.V.

UiPath Norway AS

UiPath Poland sp. z 0.0.
UiPath OO0

Uipath Spain S.L.

UiPath South Africa (Pty) LTD
UiPath Ukraine LLC

The Conundrum IP LLC
UiPath Ventures LLC

Romania

Japan

India

India

India

Canada
Netherlands
Netherlands
Netherlands
Switzerland
United Kingdom
United Kingdom
Sweden
Australia

China

France
Germany

Hong Kong
Singapore
South Korea
Austria

Belgium

Brazil

Denmark

Dubai

Finland

Israel

Italy

Mexico

Norway

Poland

Russia

Spain

South Africa
Ukraine
Delaware, United States of America
Delaware, United States of America



EX 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statement(s) (No. 333-255420, 333-256943, and 333-264123) on Form S-8 of our report dated
March 24, 2023, with respect to the consolidated financial statements of UiPath Inc. and the effectiveness of internal control over financial reporting.

/s/ KPMG LLP

New York, New York
March 24, 2023



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We have issued our report dated April 4, 2022, with respect to the consolidated financial statements included in the Annual Report of UiPath, Inc. on Form 10-K
for the year ended January 31, 2023. We hereby consent to the incorporation by reference of said report in the Registration Statements of UiPath, Inc. on Forms
S-8 (No. 333-255420, 333-256943, and 333-264123).
/sl GRANT THORNTON LLP

New York, New York
March 24, 2023



Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Daniel Dines, certify that:

1.

| have reviewed this Annual Report on Form 10-K of UiPath, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5. The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors:

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: March 24, 2023 By:  /s/ Daniel Dines

Daniel Dines
Co-Chief Executive Officer, Co-Founder, and Chairman



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Robert Enslin, certify that:

1.

| have reviewed this Annual Report on Form 10-K of UiPath, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5. The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors:

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: March 24, 2023 By:  /s/ Robert Enslin

Robert Enslin
Co-Chief Executive Officer



Exhibit 31.3

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Ashim Gupta, certify that:

1.

| have reviewed this Annual Report on Form 10-K of UiPath, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5. The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors:

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: March 24, 2023 By:  /s/ Ashim Gupta

Ashim Gupta
Chief Financial Officer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of UiPath, Inc. (the “Company”) on Form 10-K for the period ended January 31, 2023 as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), |, Daniel Dines, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-
Oxley Act of 2002, that:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: March 24, 2023 By: /s/ Daniel Dines
Daniel Dines
Co-Chief Executive Officer, Co-Founder, and Chairman

In connection with the Annual Report of UiPath, Inc. (the “Company”) on Form 10-K for the period ended January 31, 2023 as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), |, Robert Enslin, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-
Oxley Act of 2002, that:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: March 24, 2023 By: /s/ Robert Enslin

Robert Enslin
Co-Chief Executive Officer

In connection with the Annual Report of UiPath, Inc. (the “Company”) on Form 10-K for the period ended January 31, 2023 as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), |, Ashim Gupta, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-
Oxley Act of 2002, that:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: March 24, 2023 By: /s/ Ashim Gupta

Ashim Gupta
Chief Financial Officer




