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Investing	in	our	securities	involves	a	high	degree	of	risk.	You	should	carefully	consider	the	following	risks,	together	with	all	of
the	other	information	contained	in	this	Annual	Report	on	Form	10-	K,	before	making	an	investment	decision.	Our	business,
financial	condition,	results	of	operations	or	prospects	could	be	materially	and	adversely	affected	by	any	of	these	risks	or
uncertainties,	as	well	as	by	risks	or	uncertainties	not	currently	known	to	us,	or	that	we	do	not	currently	believe	are	material.	In
that	case,	the	trading	price	of	our	Class	A	common	stock	could	decline,	and	you	may	lose	all	or	part	of	your	investment.	Unless
the	context	otherwise	requires,	all	references	in	this	section	to	the	“	Company,	”	“	Aurora,	”	“	we,	”	“	us,	”	or	“	our	”	refer	to	the
business	of	Aurora	Innovation	Holdings,	Inc.	and	its	subsidiaries	prior	to	the	consummation	of	the	Merger,	and	to	Aurora
Innovation,	Inc.	and	its	subsidiaries	after	the	completion	of	the	Merger.	The	following	summary	risk	factors	and	other
information	included	in	this	Annual	Report	should	be	carefully	considered.	The	summary	risks	and	uncertainties	described
below	are	not	the	only	ones	we	face.	Additional	risks	and	uncertainties	not	currently	known	to	us	or	that	we	currently	deem	less
significant	may	also	affect	our	business	operations	or	financial	results.	If	any	of	the	following	risks	actually	occur,	our	stock
price,	business,	operating	results	and	financial	condition	could	be	materially	adversely	affected.	For	more	information,	see
below	for	more	detailed	descriptions	of	each	risk	factor.	•	Self-	driving	technology	is	an	emerging	technology,	and	we	face
significant	technical	challenges	to	commercialize	our	technology.	•	We	have	incurred	net	are	an	early	stage	company	with	a
history	of	losses	since	our	inception	,	and	we	expect	to	incur	significant	expenses	and	continuing	losses	for	the	foreseeable
future.	•	Our	limited	operating	history	makes	it	difficult	to	evaluate	our	future	prospects	and	the	risks	and	challenges	we	may
encounter	.	•	It	is	possible	that	our	technology	will	have	more	limited	performance	or	technology	development	and
commercialization	may	take	us	longer	to	complete	than	is	currently	projected	.	•	Our	progress	and	performance	metrics	are
subject	to	inherent	challenges	in	measurement,	and	real	or	perceived	inaccuracies	in	such	metrics	and	metrics	and	values	that	are
below	expectations	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results.	•	We	operate	in
a	highly	competitive	market	and	some	market	participants	have	substantially	greater	resources.	If	one	or	more	of	our	competitors
broadly	commercialize	their	self-	driving	technology	before	we	do,	develop	superior	technology,	or	are	perceived	to	have	better
technology,	our	business	prospects	and	financial	performance	would	be	adversely	affected.	•	Our	services	and	technology	may
not	be	accepted	and	adopted	by	the	market	at	the	pace	we	expect	or	at	all.	•	We	may	require	significantly	more	capital
investment	to	run	our	business	than	previously	expected.	•	It	is	possible	that	Aurora’	s	self-	driving	unit	economics	do	not
materialize	as	expected.	•	We	are	highly	dependent	on	the	services	of	our	senior	management	team,	without	which	we	may	not
be	able	to	successfully	implement	our	business	strategy.	•	Our	future	capital	needs	may	require	us	to	sell	additional	equity	or
debt	securities	that	may	dilute	our	stockholders.	•	We	may	experience	difficulties	in	managing	our	growth	and	expanding	our
operations.	•	Our	operating	and	financial	results	projections	that	were	previously	provided	rely	in	large	part	upon	assumptions
and	analyses	developed	by	us.	If	these	assumptions	or	analyses	prove	to	be	incorrect,	our	actual	results	of	operations	may	be
materially	different	from	our	projections	and	our	estimates	of	certain	financial	metrics	may	prove	inaccurate.	•	We	could	fail	to
successfully	select,	execute	or	integrate	past	and	future	acquisitions.	•	Interruption	or	failure	of	Amazon	Web	Services	or	other
information	technology	and	communications	systems	that	we	rely	upon	could	materially	and	adversely	affect	our	business,
financial	condition	and	results	of	operations.	•	We	are	subject	to	cybersecurity	risks	to	operational	systems,	security	systems,
infrastructure,	integrated	software	and	partners’	and	end-	customers’	data	processed	by	us	or	third-	party	vendors	or	suppliers.	•
Unauthorized	control	or	manipulation	of	systems	in	autonomous	vehicles	may	cause	them	to	operate	improperly	or	not	at	all,	or
compromise	their	safety	and	data	security.	•	Failures,	or	perceived	failures,	to	comply	with	privacy,	data	protection,	and
information	security	cybersecurity	requirements	in	the	variety	of	jurisdictions	in	which	we	operate,	or	may	operate,	may
adversely	impact	our	business	.	•	Issues	relating	to	our	use	of	artificial	intelligence	and	machine	learning	technologies,
combined	with	an	uncertain	legal	and	regulatory	environment,	could	materially	and	adversely	affect	our	business,
financial	condition	and	results	of	operations	.	•	Our	future	insurance	coverage	may	not	be	adequate	to	protect	us	from	all
business	risks	or	may	be	prohibitively	expensive.	•	Our	financial	instruments,	including	warrants	,	are	accounted	for	as
liabilities	and	the	changes	in	value	of	our	warrants	could	have	a	material	effect	on	our	financial	results.	•	If	we	are	unable	to
develop	and	maintain	an	effective	system	of	internal	control	over	financial	reporting,	we	may	not	be	able	to	accurately	report
our	financial	results	in	a	timely	manner,	which	may	adversely	affect	investor	confidence	in	us	and	materially	and	adversely
affect	our	business	and	operating	results.	•	Unanticipated	changes	in	effective	tax	rates,	adverse	outcomes	resulting	from
examination	of	our	income,	changes	in	tax	laws	or	regulations,	changes	in	our	ability	to	utilize	our	net	operating	loss,	or	other
tax-	related	changes	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations.	•
Our	success	is	contingent	on	our	ability	to	successfully	maintain,	manage,	execute	and	expand	on	our	existing	partnerships	and
obtain	new	partnerships.	•	We	are	dependent	on	our	suppliers,	some	of	which	are	single	or	limited	source	suppliers	(including
one	partner	for	the	production,	provision,	and	full	lifecycle	support	of	the	future	generation	of	our	Aurora	Driver	hardware
system),	and	these	suppliers	may	not	produce	and	deliver	necessary	and	industrialized	components	at	prices	and	volumes	and	on
terms	acceptable	to	us.	•	Burdensome	regulations,	inconsistent	regulations,	or	a	failure	to	receive	regulatory	approvals	or
exemptions	for	our	technology	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operation.
•	We	may	become	involved	in	legal	and	regulatory	proceedings	and	commercial	or	contractual	disputes.	•	We	may	be	subject	to
product	liability	that	could	result	in	significant	direct	or	indirect	costs.	•	We	may	not	be	able	to	adequately	protect	or	enforce	our
intellectual	property	rights,	in	which	case	our	business	and	competitive	position	could	be	harmed.	•	We	may	need	to	defend



ourselves	against	intellectual	property	rights	infringement	claims,	which	may	be	time-	consuming	and	could	cause	us	to	incur
substantial	costs.	•	We	could	lose	the	ability	to	use	certain	intellectual	property	rights	and	technology	or	materials	that	we	rely
upon	if	the	underlying	license	agreements	are	terminated	or	not	renewed.	•	Our	software	contains	third-	party	open-	source
software	components,	and	failure	to	comply	with	the	terms	of	the	underlying	open-	source	software	licenses	could	restrict	our
ability	to	sell	our	products	or	give	rise	to	disclosure	obligations	of	proprietary	software.	•	The	market	price	of	our	common	stock
may	be	volatile	and	could	decline	significantly.	•	Our	dual	class	structure	has	the	effect	of	concentrating	voting	power	with	our
founders,	which	limits	an	investor’	s	ability	to	influence	the	outcome	of	important	transactions,	including	a	change	in	control.
Risks	Related	to	Our	Technology,	Business	Model	and	Industry	Self-	driving	technology	is	an	emerging	technology,	and	we
face	significant	technical	challenges	to	commercialize	our	technology.	If	we	cannot	successfully	overcome	those	challenges	or
do	so	on	a	timely	basis,	our	ability	to	grow	our	business	will	be	negatively	impacted.	Solving	self-	driving	is	one	of	the	most
difficult	engineering	challenges	of	our	generation.	The	industry	can	be	characterized	by	a	significant	number	of	technical	and
commercial	challenges,	including	an	expectation	for	better-	than-	a-	human	driving	performance,	large	funding	requirements,
long	vehicle	development	lead	times,	specialized	skills	and	expertise	requirements	of	personnel,	inconsistent	and	evolving
regulatory	frameworks,	a	need	to	build	public	trust	and	brand	image,	and	real	world	operation	of	an	entirely	new	technology.	If
we	are	not	able	to	overcome	these	challenges,	our	business,	prospects,	financial	condition,	and	results	of	operations	will	be
negatively	impacted	and	our	ability	to	create	a	viable	business	may	not	materialize	at	all.	Although	we	believe	that	our	self-
driving	systems	and	supporting	technology	are	promising,	we	cannot	assure	you	that	our	technology	will	succeed	commercially.
The	successful	development	of	our	self-	driving	systems	and	related	technology	involves	many	challenges	and	uncertainties,
including:	•	achieving	sufficiently	safe	self-	driving	system	performance	as	determined	by	us,	government	&	and	regulatory
agencies,	our	partners,	customers,	and	the	general	public;	•	finalizing	self-	driving	system	design,	specification,	and	vehicle
integration;	•	successfully	completing	system	testing,	validation,	and	safety	approvals;	•	obtaining	additional	approvals,	licenses
or	certifications	from	regulatory	agencies,	if	required,	and	maintaining	current	approvals,	licenses	or	certifications;	•	receiving
performance	by	third	parties	that	supports	our	R	&	D	and	commercial	activities;	•	preserving	core	intellectual	property	rights,
while	obtaining	intellectual	property	rights,	technology	or	materials	from	third	parties	that	may	be	critical	to	our	R	&	D
activities;	and	•	continuing	to	fund	and	maintain	our	current	technology	development	activities.	We	have	incurred	net	losses	on
an	annual	basis	since	our	inception.	During	the	twelve	months	ended	December	31,	2024	and	2023	and	2022	,	we	incurred	net
losses	of	$	748	million	and	$	796	million	and	$	1,	723	million,	respectively.	We	believe	that	we	will	continue	to	incur	operating
and	net	losses	each	quarter	until	at	least	the	time	we	begin	to	scale	the	driverless	commercial	operation	of	our	self-	driving
technology,	which	may	take	longer	than	we	currently	expect	or	may	never	occur.	Even	if	we	successfully	develop	and	sell	our
self-	driving	solutions,	there	can	be	no	assurance	that	they	will	be	commercially	successful.	We	expect	the	rate	at	which	we	will
incur	losses	to	be	substantially	higher	in	future	periods	as	we	continue	to	scale	our	development	and	commercialize	products.
Because	we	will	incur	the	costs	and	expenses	from	these	efforts	before	we	receive	incremental	revenues	with	respect	thereto,
our	losses	in	future	periods	will	be	significant.	In	addition,	we	may	find	that	these	efforts	are	more	expensive	than	we	currently
anticipate	or	that	these	efforts	may	not	result	in	revenues,	which	would	further	increase	our	losses.	We	began	operations	in	2017
and	have	been	focused	on	developing	self-	driving	technology	ever	since.	This	relatively	limited	operating	history	makes	it
difficult	to	evaluate	our	future	prospects	and	the	risks	and	challenges	we	may	encounter.	Risks	and	challenges	we	have	faced	or
expect	to	face	include	our	ability	to:	•	design,	develop,	test,	and	validate	our	self-	driving	technology	for	commercial
applications;	•	produce	and	deliver	our	technology	at	an	acceptable	level	of	safety	and	performance;	•	properly	price	our
products	and	services;	•	plan	for	and	manage	capital	expenditures	for	our	current	and	future	products;	•	hire,	integrate	and	retain
talented	people	at	all	levels	of	our	organization;	•	forecast	our	revenue,	budget	for	and	manage	our	expenses;	•	attract	new
partners	and	customers	and	retain	existing	partners	and	customers	;	•	navigate	an	evolving	and	complex	regulatory
environment;	•	manage	our	supply	chain	and	supplier	relationships	related	to	our	current	and	future	products;	•	anticipate	and
respond	to	macroeconomic	changes	and	changes	in	the	markets	in	which	we	operate;	•	maintain	and	enhance	the	value	of	our
reputation	and	brand;	•	effectively	manage	our	growth	and	business	operations,	including	the	impacts	of	unforeseen	market
changes	on	our	business;	•	develop	and	protect	intellectual	property	rights;	and	•	successfully	develop	new	solutions,	features,
and	applications	to	enhance	the	experience	of	partners	and	end-	customers.	If	we	fail	to	address	the	risks	and	difficulties	that	we
face,	including	those	associated	with	the	challenges	listed	above,	as	well	as	those	described	elsewhere	in	this	“	Risk	Factors	”
section,	our	business,	financial	condition	and	results	of	operations	could	be	adversely	affected.	Further,	because	we	have	limited
historical	financial	data	and	operate	in	a	rapidly	evolving	market,	any	predictions	about	our	future	revenue	and	expenses	may
not	be	as	accurate	as	they	would	be	if	we	had	a	longer	operating	history	or	operated	in	a	more	predictable	market.	We	have
encountered	in	the	past,	and	will	encounter	in	the	future,	risks	and	uncertainties	frequently	experienced	by	growing	companies
with	limited	operating	histories	in	rapidly	changing	industries.	If	our	assumptions	regarding	these	risks	and	uncertainties,	which
we	use	to	plan	and	operate	our	business,	are	incorrect	or	change,	or	if	we	do	not	address	these	risks	successfully,	our	results	of
operations	could	differ	materially	from	our	expectations	and	our	business,	financial	condition	and	results	of	operations	could	be
adversely	affected.	It	is	possible	that	our	technology	will	have	more	limited	performance	or	technology	development	and
commercialization	may	take	us	longer	to	complete	than	is	currently	projected.	This	would	adversely	impact	our	addressable
markets,	commercial	competitiveness,	and	business	prospects.	Our	products	and	self-	driving	system	are	technical	and	complex,
and	commercial	application	requires	that	we	meet	very	high	standards	for	technology	performance	and	system	safety.	We	may
be	unable	to	timely	release	new	products	that	meet	our	intended	commercial	use	cases,	and	we	may	therefore	experience	more
limited	monetization	of	our	technology.	These	risks	are	particularly	relevant	for	factors	such	as	our	self-	driving	system’	s
operational	domain	(i.	e.,	the	conditions	under	which	our	system	is	designed	to	operate),	which	includes	variables	such	as
traversable	road	networks,	speeds,	and	weather	patterns.	It	is	possible	that	there	may	be	additional	limitations	in	our	operating
capabilities	that	are	dependent	upon	a	number	of	factors,	including,	for	example,	vehicle	type	(e.	g.,	car,	truck)	and	actor	density



(e.	g.,	pedestrians,	cyclists).	If	that	is	the	case,	we	may	be	more	restricted	in	our	addressable	market	opportunities.	Commercial
deployment	has	taken	longer	in	the	self-	driving	industry	than	anticipated,	and	it	may	take	us	more	time	to	complete	our	own
technology	development	and	commercialization	than	is	currently	projected.	The	achievement	of	broadly	applicable	self-	driving
technology	will	require	further	technology	improvements	including,	for	example,	handling	non-	compliant	or	unexpected	actor
behavior	and	inclement	weather	conditions.	These	improvements	may	take	us	longer	than	expected	which	would	increase	our
capital	requirements	for	technology	development,	delay	our	timeline	to	commercialization,	and	reduce	the	potential	financial
returns	that	may	be	expected	from	the	business.	We	publicly	disclose	certain	progress	and	performance	metrics,	including	the
Autonomy	Readiness	Measure	and	the	Autonomy	Performance	Indicator.	These	metrics	are	subject	to	inherent	challenges	in
measurement;	real	or	perceived	inaccuracies	in	such	metrics	and	metrics	values	that	are	below	expectations	could	materially	and
adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations.	We	publicly	disclose	a	measure	of	our
progress	toward	the	commercial	launch	of	Aurora	Horizon	Driver	for	Freight	(the	“	Autonomy	Readiness	Measure	”).	The
Autonomy	Readiness	Measure	is	the	weighted	function	of	completeness	of	our	Safety	Case	(which	is	an	internally-	derived,
claims-	based	approach	that	provides	a	generalized	structured	argument	to	addressing	safety	items	implicated	by	developing	and
operating	self-	driving	technology	on	public	roads).	There	are	inherent	challenges	in	calculating	the	Autonomy	Readiness
Measure,	including	the	fact	that	management	judgment	is	used	when	applying	weighting	to	individual	pieces	of	evidence	that
support	the	claims	that	we	are	making	in	our	Safety	Case	(e.	g.,	based	on	complexity,	effort	required	to	complete,	scope	of	the
Company’	s	commercial	launch	route,	etc.)	as	well	as	when	evaluating	the	percentage	complete	of	a	particular	piece	of
evidence.	If	individual	pieces	of	evidence	supporting	the	claims	of	our	Safety	Case	turn	out	to	be	more	complex,	more
challenging	to	complete,	insufficiently	comprehensive	or	conclusive,	or	more	time	or	capital	intensive	than	we	originally
anticipated,	adjustments	will	be	required	to	be	made	to	our	calculations	of	the	Autonomy	Readiness	Measure.	If	our	Autonomy
Readiness	Measure	is	not	an	accurate	representation	of	our	progress	toward	commercial	launch,	or	if	investors	perceive	this
measure	not	to	be	accurate,	or	if	we	discover	material	inaccuracies	in	the	Safety	Case	or	our	calculations	of	the	Autonomy
Readiness	Measure,	our	reputation	may	be	significantly	harmed,	the	timing	of	commercial	launch	of	Aurora	Horizon	Driver	for
Freight	could	be	delayed,	and	our	stock	price	could	decline,	any	of	which	could	materially	and	adversely	affect	our	business,
prospects,	financial	condition	and	results	of	operations.	We	also	publicly	disclose	supplemental	information	regarding	the	on-
road	performance	of	the	Aurora	Driver	(the	“	Autonomy	Performance	Indicator	”).	There	are	inherent	challenges	in	calculating
this	metric.	For	example,	one	of	the	components	of	this	indicator	is	commercially	representative	miles	driven	where	the	vehicle
received	human	assistance	via	a	vehicle	operator	intervention	or	other	on-	site	support,	but	where	it	is	determined,	through
internal	analysis	including	simulation,	that	the	support	received	was	not	required	by	the	Aurora	Driver.	There	is	management
judgment	involved	in	using	internal	analysis	to	determine	whether	or	not	such	human	assistance	was	necessary,	and	third	parties
may	reasonably	disagree	with	positions	taken	by	the	Company	on	such	determinations.	Further,	it	is	possible	that	we	could
conclude	that	human	assistance	was	not	necessary	even	where	the	Aurora	Driver	did	not	perform	correctly	and	/	or	in	a	way	that
we	intended.	Additionally,	we	do	not	expect	the	Autonomy	Performance	Indicator	to	increase	linearly	as	we	approach
commercial	launch,	nor	do	we	anticipate	that	this	indicator	will	be	100	%	even	at	launch,	because	certain	situations	(e.	g.,	flat
tires)	will	always	require	on-	site	support.	If	the	Autonomy	Performance	Indicator	is	not	a	sufficient	or	accurate	representation
of	the	Aurora	Driver’	s	on-	road	performance,	if	investors	do	not	perceive	it	to	be	accurate,	or	it	does	not	convey	the	level	of
performance	anticipated,	our	reputation	may	be	significantly	harmed,	our	stock	price	could	decline,	and	any	of	which	could
materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations.	In	addition,	our	internal
systems	and	tools	have	a	number	of	limitations,	and	our	methodologies	for	tracking	the	Autonomy	Readiness	Measure	and	the
Autonomy	Performance	Indicator	may	change	over	time,	which	could	result	in	unanticipated	changes	to	the	metrics	or	estimates
that	we	publicly	disclose.	If	the	internal	systems	and	tools	we	use	to	track	these	metrics	are	not	an	accurate	indicator	of	our
performance	or	contain	other	technical	errors,	the	data	we	report	may	not	be	accurate.	While	these	numbers	are	based	on	what
we	believe	to	be	reasonable	estimates	of	our	metrics	for	the	applicable	period	of	measurement,	there	are	inherent	challenges	in
measuring	our	progress	toward	commercial	launch.	The	market	for	self-	driving	technology	is	highly	competitive	and	can	be
easily	influenced	by	rapid	technological	change.	Our	future	success	will	depend	on	our	ability	to	develop	and	commercialize	in	a
sufficiently	timely	manner	in	order	to	maintain	competitiveness.	Several	companies,	including,	but	not	limited	to,	Waymo	,	GM
Cruise	,	Tesla,	Zoox	/	Amazon,	Motional,	Torc	Robotics,	Kodiak	Robotics,	Stack	AV	and	Intel	Mobileye	are	investing	heavily
in	building	this	technology.	These	companies	compete	with	us	directly	by	offering	self-	driving	technology	for	the	same	or
similar	use	cases.	If	our	competitors,	including	those	previously	mentioned,	broadly	commercialize	their	technology	before	we
do,	develop	superior	technology,	or	are	perceived	to	have	better	technology,	they	may	capture	market	opportunities	and	establish
relationships	with	customers	and	partners	that	might	otherwise	have	been	available	to	us.	Material	commercialization	of	self-
driving	technology	first	involves	pilot	deployments,	which	we	and	other	competitors	are	currently	performing.	Competitors	may
initiate	similar	deployments	in	various	different	use	cases	and	/	or	geographies	earlier	than	we	will	or	may	perform	better	than
we	do	in	such	deployments	.	Several	of	these	competitors	have	substantially	greater	financial,	marketing,	R	&	D,	and	other
resources.	In	the	event	that	one	or	many	of	these	competitors	broadly	commercializes	their	technology	before	we	do,	our
business	prospects	and	financial	performance	would	be	adversely	impacted.	Self-	driving	technology	is	still	nascent	and	is
neither	generally	understood	nor	universally	accepted.	We	are	at	risk	of	adverse	publicity	that	stems	from	any	public	incident
involving	self-	driving	vehicles	(whether	involving	Aurora	or	a	competitor),	which	could	result	in	decreased	end-	customer
demand	for	our	technology.	Part	of	our	commercialization	plan	includes	public	awareness	and	education	campaigns,	but	this
guarantees	neither	public	nor	customer	acceptance	of	our	services.	If	we	cannot	gain	sufficient	trust	in	our	technology,	we	will
be	unable	to	commercialize	as	intended.	We	may	also	experience	adverse	publicity	that	argues	self-	driving	technology	is
replacing	human	jobs	and	disrupting	the	economy.	Such	media	attention	could	cause	current	and	future	partners	to	terminate
their	business	with	us,	which	would	significantly	impact	our	ability	to	make	future	sales.	Further,	as	the	market	for	self-	driving



cars	develops,	the	differences	in	the	approaches	of	Aurora	and	others	will	become	more	widely	known	to	suppliers,	insurers,
regulators	and	others.	Until	these	distinctions	are	known	and	appreciated,	the	actions	of	a	single	market	participant	may	be
imputed	to	the	self-	driving	industry	as	a	whole.	As	such,	as	a	result	of	an	action	or	inaction	by	a	third-	party,	it	is	possible	that
suppliers,	insurers,	regulators	and	others	may	refuse	or	cease	to	interact	with	or	conduct	business	with	the	self-	driving	industry
as	a	whole,	including	Aurora.	If	the	market	does	not	accept	and	adopt	our	services	and	technology	at	the	pace	we	expect	or	at
all,	it	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations.	We	expect	that
our	business	model	will	become	less	capital	intensive	as	we	transition	our	business	to	our	Driver	as	a	Service	model	and	if	that
transition	is	delayed	or	does	not	occur,	we	will	require	significant	additional	capital	investment	to	run	our	business.	Our	business
plan	envisions	a	two-	phase	process	for	ownership	and	operation	of	Aurora	Driver-	powered	self-	driving	vehicles.	Early	in	our
commercialization,	we	intend	to	own	or	lease	and	operate	a	limited	fleet	and	will	invest	in	self-	driving	system	hardware,	base
vehicles,	and	commercial	facilities	(such	as	freight	terminals).	We	believe	this	firsthand	experience	will	help	us	to	harden	our
operational	processes,	service	level	agreements,	and	enable	a	more	effective	transition	to	working	with	external	partners	on
operational	activities.	After	this	initial	period	of	Aurora	ownership	and	operation,	we	expect	to	transition	to	a	Driver	as	a	Service
business	model.	Under	this	model,	one	or	more	third-	party	partners	would	own	and	operate	Aurora	Driver-	powered	vehicles
and	would	also	manage	activities	such	as	financing,	maintenance,	cleaning,	and	fleet	facilities.	Since	it	is	more	capital-	intensive
for	us	to	own	or	lease	and	operate	our	own	fleet	of	vehicles,	any	delay	in	the	transition	to	the	Driver	as	a	Service	model	will
require	additional	investments	of	capital	and	could	mean	we	may	not	be	able	to	reach	scale	as	quickly	as	we	have	previously
anticipated.	In	addition,	it	is	possible	that	we	may	be	required	to	fund	and	operate	commercial	facilities	as	part	of	our	product
offering,	as	opposed	to	partnering	with	third	parties.	Although	we	believe,	based	on	partner	discussions,	that	such	a	transition
will	be	possible	in	our	intended	timeframes,	there	is	no	guarantee	that	third	parties	will	be	able	or	willing	to	own	and	operate
Aurora	Driver-	powered	vehicles	as	soon	or	ramp	as	quickly	as	expected	at	desirable	commercial	terms.	Similarly,	we	expect	to
partner	with	other	third	parties	who	will	own	and	operate	terminal	facilities,	but	we	may	determine	that	we	will	need	to	own	or
operate	more	of	these	facilities	ourselves.	Such	difficulties	could	have	adverse	impacts	on	our	business,	prospects,	financial
condition,	and	growth	potential.	As	such,	this	model	may	present	unpredictable	challenges	associated	with	third-	party
dependency	which	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	It	is	possible
that	Aurora’	s	self-	driving	unit	economics	do	not	materialize	as	expected,	in	particular	as	we	transition	to	our	Driver	as	a
Service	model.	This	could	significantly	hinder	our	ability	to	generate	a	commercially	viable	product	and	adversely	affect	our
business	prospects.	Our	business	model	is	premised	on	our	future	expectations	and	assumptions	regarding	unit	economics	of	the
Aurora	Driver	and	our	transition,	including	the	timing	thereof,	to	our	Driver	as	a	Service	model.	There	are	uncertainties	in	these
assumptions	and	we	may	not	be	able	to	achieve	the	unit	economics	we	expect	for	many	reasons,	including	but	not	limited	to:	•
costs	of	the	self-	driving	system	hardware;	•	other	fixed	and	variable	costs	associated	with	self-	driving	vehicle	operation;	•
useful	life;	•	vehicle	utilization;	and	•	product	pricing.	To	manage	self-	driving	hardware	costs,	we	must	engineer	cost-	effective
designs	for	our	sensors,	computers,	and	vehicles,	achieve	adequate	scale,	and	freeze	hardware	specifications	while	enabling
continued	software	improvements.	In	addition,	we	must	continuously	push	initiatives	to	optimize	supporting	cost	components
such	as	vehicle	and	self-	driving	system	maintenance,	cloud	storage,	telecom	data	feed,	facilities,	cleaning,	operations	personnel
costs,	and	useful	life.	This	will	require	significant	coordination	with	our	third-	party	fleet	partners	and	adequate	cost
management	may	not	materialize	as	expected	or	at	all,	which	would	have	material	adverse	effects	on	our	business	prospects.
Self-	driving	technology	is	a	new	product	and	the	appropriate	price	points	and	pricing	models	are	still	being	determined.
Additionally,	increased	competition	may	result	in	pricing	pressure	and	reduced	margins	and	may	impede	our	ability	to	increase
the	revenue	of	our	technology	or	cause	us	to	lose	market	share,	any	of	which	could	materially	and	adversely	affect	our	business,
financial	condition	and	results	of	operations.	Unfavorable	changes	in	any	of	these	or	other	unit	economics-	related	factors,	many
of	which	are	beyond	our	control,	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of
operations.	We	are	highly	dependent	on	the	services	of	our	senior	management	team	and,	specifically,	our	Chief	Executive
Officer,	and	if	we	are	not	successful	in	retaining	our	senior	management	team	and,	in	particular,	our	Chief	Executive	Officer,
and	in	attracting	or	retaining	other	highly	qualified	personnel,	we	may	not	be	able	to	successfully	implement	our	business
strategy.	Our	success	depends,	in	significant	part,	on	the	continued	services	of	our	senior	management	team,	which	has	extensive
experience	in	the	self-	driving	industry.	The	loss	of	any	one	or	more	members	of	our	senior	management	team,	for	any	reason,
including	resignation	or	retirement,	could	impair	our	ability	to	execute	our	business	strategy	and	could	materially	and	adversely
affect	our	business,	financial	condition	and	results	of	operations.	In	particular,	we	are	highly	dependent	on	Chris	Urmson,	our
Founder	and	Chief	Executive	Officer,	who	remains	deeply	involved	in	all	aspects	of	our	business,	including	product
development.	If	Mr.	Urmson	ceased	to	be	involved	with	Aurora,	this	would	adversely	affect	our	business	because	his	departure
could	make	it	more	difficult	to,	among	other	things,	compete	with	other	market	participants,	manage	our	R	&	D	activities	and
retain	existing	partners	or	cultivate	new	ones.	Negative	public	perception	of,	or	negative	news	related	to,	Mr.	Urmson	may
adversely	affect	our	brand,	relationship	with	partners	or	standing	in	the	industry.	Our	success	similarly	hinges	on	the	ability	to
attract,	motivate,	develop	and	retain	a	sufficient	number	of	other	highly	skilled	personnel,	including	software,	hardware,	systems
engineering,	automotive,	safety,	operations,	design,	finance,	marketing,	and	support	personnel.	Competition	for	qualified	highly
skilled	personnel	can	be	strong,	and	we	can	provide	no	assurance	that	we	will	be	successful	in	attracting	or	retaining	such
personnel	now	or	in	the	future.	Employees	may	be	more	likely	to	leave	us	if	the	shares	of	our	capital	stock	they	own	or	the
shares	of	our	capital	stock	underlying	their	equity	incentive	awards	have	significantly	reduced	in	value	or	the	vested	shares	of
our	capital	stock	they	own	or	vested	shares	of	our	capital	stock	underlying	their	equity	incentive	awards	have	significantly
appreciated.	The	significant	reduction	in	the	value	of	our	common	stock	may	require	us	to	grant	additional	or	larger	individual
equity	incentive	awards	in	order	to	prevent	employee	departures	and	to	attract	new	personnel.	The	issuance	of	additional	shares
upon	settlement	or	exercise	of	those	awards	would	result	in	dilution	to	the	holders	of	our	common	stock	and	increase	the	number



of	shares	eligible	for	resale	in	the	public	market,	and	may	have	a	negative	impact	on	our	stock	price.	Many	of	our	employees
may	receive	significant	proceeds	from	sales	of	our	equity	in	the	public	markets	once	their	applicable	vesting	restrictions	are
satisfied,	which	may	reduce	their	motivation	to	continue	to	work	for	us.	Further,	any	inability	to	recruit,	develop	and	retain
qualified	employees	may	result	in	high	employee	turnover	and	may	force	us	to	pay	significantly	higher	wages,	which	may	harm
our	profitability.	Additionally,	we	do	not	carry	key	person	insurance	for	any	of	our	management	executives,	and	the	loss	of	any
key	employee	or	our	inability	to	recruit,	develop	and	retain	these	individuals	as	needed,	could	materially	and	adversely	affect	our
business,	financial	condition	and	results	of	operations.	Risks	Related	to	Our	Business	Operations	Our	business	plans	require	a
significant	amount	of	capital.	In	addition,	our	future	capital	needs	may	require	us	to	sell	additional	equity	or	debt	securities	that
may	dilute	our	stockholders.	The	fact	that	we	have	a	limited	operating	history	means	we	have	limited	historical	data	on	the
demand	for	our	products	and	services.	As	a	result,	our	future	capital	requirements	are	uncertain	and	actual	capital	requirements
may	be	different	from	those	we	currently	anticipate.	We	expect	to	continue	investing	in	research	and	development	to	improve
our	self-	driving	technology.	Beyond	the	net	proceeds	raised	in	the	2024	Public	Offering	and	the	Private	Placement	(as	defined
below)	,	we	expect	we	will	need	to	seek	equity	or	debt	financing	to	fund	a	portion	of	our	future	expenditures.	Such	financing
might	not	be	available	to	us	in	a	timely	manner,	on	terms	that	are	acceptable,	or	at	all.	Our	ability	to	obtain	the	necessary
financing	to	carry	out	our	business	plan	is	subject	to	a	number	of	factors,	including	general	market	conditions	and	investor
acceptance	of	our	business	model.	Additional	funding	may	be	more	difficult	to	obtain,	or	may	be	more	expensive,	as	a	result	of
increases	in	inflation	and	interest	rates	in	the	U.	S.	economy	generally.	These	factors	may	make	the	timing,	amount,	terms	and
conditions	of	such	financing	unattractive	or	unavailable	to	us.	In	addition,	actual	events	involving	limited	liquidity,	defaults,
non-	performance	or	other	adverse	developments	that	affect	financial	institutions	or	the	financial	services	industry	generally,	or
concerns	or	rumors	about	any	events	of	these	kinds	or	other	similar	risks,	have	in	the	past	and	may	in	the	future	lead	to	market-
wide	liquidity	problems.	If	we	are	unable	to	raise	sufficient	funds	or	access	our	existing	funds,	we	will	have	to	significantly
reduce	our	spending,	delay	or	cancel	our	planned	activities,	or	substantially	change	our	corporate	structure,	which	could	have	an
adverse	impact	on	our	business	and	financial	prospects.	Our	estimates	of	our	cash	needs	may	prove	inaccurate	in	which	case	we
may	need	to	raise	capital	sooner	or	change	our	operating	plans	and	timelines.	We	are	spending	significant	amounts	to	develop
our	business	and	have	estimated	how	much	cash	we	will	need	on	a	quarterly	basis	until	we	raise	additional	funds	or	achieve	cash
flow	positive.	These	estimates	are	based	on	our	current	operating	plan	and	are	subject	to	significant	uncertainties	and
contingencies,	many	of	which	are	beyond	our	control.	Our	estimates	regarding	our	cash	expenditures	may	prove	inaccurate,
causing	the	actual	amount	to	differ	from	our	estimates.	In	particular,	we	will	continue	to	incur	operating	and	net	losses	each
quarter	until	at	least	the	time	we	begin	commercial	operation	of	our	self-	driving	technology,	which	may	take	longer	than	we
currently	expect	or	may	never	occur.	We	may	also	find	that	our	business	operations	are	more	expensive	than	we	currently
anticipate	or	that	these	efforts	may	not	result	in	revenues,	which	would	further	increase	our	cash	needs	and	losses.	If	our	cash
expenditures	are	higher	than	expected,	we	may	need	to	raise	capital	sooner	than	expected	or	change	our	operating	plans	and
timelines.	There	can	be	no	assurance	that	we	will	be	able	to	raise	additional	capital	on	acceptable	terms	or	at	all.	We	expect	to
experience	significant	growth	in	the	scope	and	nature	of	our	operations.	Our	ability	to	manage	our	operations	and	future	growth
will	require	us	to	continue	to	improve	our	operational,	financial	and	management	controls,	compliance	programs	and	systems
automation.	We	are	currently	in	the	process	of	strengthening	our	compliance	programs,	including	in	relation	to	export	controls,
privacy	and	,	data	protection,	cybersecurity	and	anti-	corruption.	We	will	also	need	to	reduce	our	reliance	on	manual	operations
in	the	areas	of	billing	and	reporting	and	make	certain	other	improvements	to	support	our	complex	arrangements	and	the	rules
governing	revenue	and	expense	recognition	for	our	future	operations.	We	may	not	be	able	to	implement	improvements	in	an
efficient	or	timely	manner	and	may	discover	deficiencies	in	existing	controls,	programs,	systems	and	procedures,	which	could
have	an	adverse	effect	on	the	accuracy	of	our	reporting,	business	relationships,	reputation	and	financial	results.	Our	operating
and	financial	results	projections	that	were	previously	provided	rely	in	large	part	upon	assumptions	and	analyses	developed	by
us.	If	these	assumptions	or	analyses	prove	to	be	incorrect,	our	actual	results	of	operations	may	be	materially	different	from	our
previous	projections	and	our	estimates	of	certain	financial	metrics	may	prove	inaccurate.	We	use	various	estimates	in
formulating	our	business	plans.	We	base	our	estimates	upon	a	number	of	assumptions	that	are	inherently	subject	to	significant
business	and	economic	uncertainties	and	contingencies,	many	of	which	are	beyond	our	control.	Our	estimates	therefore	may
prove	inaccurate,	causing	the	actual	amount	to	differ	from	our	estimates.	These	factors	include,	without	limitation:	•
assumptions	around	vehicle	miles	traveled	(“	VMT	”);	•	the	degree	of	utilization	achieved	by	our	self-	driving	technology;	•	the
price	our	customers	are	willing	to	pay;	•	the	timing	and	breadth	of	our	technology’	s	operating	domain	and	product	models;	•
operational	costs	of	our	self-	driving	technology	and	their	useful	life;	•	growth	in	core	development	and	operating	expenses;	•
which	elements	of	service	are	delivered	by	Aurora	versus	our	partners,	and	associated	impact	on	expenses	and	capital
requirements;	•	the	extent	to	which	our	technology	is	successfully	and	efficiently	operationalized	by	our	fleet	partners,	and	our
market	penetration	more	broadly;	•	the	timing	of	when	our	partners	and	end-	customers	adopt	our	technology	on	a	commercial
basis	which	could	be	delayed	for	regulatory,	safety	or	reliability	issues	unrelated	to	our	technology;	•	the	timing	of	future	self-
driving	system	hardware	generations	and	vehicle	platforms;	•	competitive	pricing	pressures,	including	from	established	and
future	competitors;	•	whether	we	can	obtain	sufficient	capital	to	continue	investing	in	core	technology	development	and	sustain
and	grow	our	business;	•	the	overall	strength	and	stability	of	domestic	and	international	markets,	including,	but	not	limited	to
trucking,	passenger	mobility,	and	local	goods	delivery;	and	•	other	risk	factors	set	forth	in	this	Annual	Report.	In	particular,	our
total	addressable	market	and	opportunity	estimates,	growth	forecasts,	pricing,	cost,	and	customer	demand	that	have	previously
been	provided	are	subject	to	significant	uncertainty	and	are	based	on	assumptions	and	estimates	that	may	prove	inaccurate.
Previously	announced	projections,	forecasts	and	estimates	relating	to	the	expected	size	and	growth	of	the	markets	for	self-
driving	technology	may	prove	similarly	imprecise.	We	are	pursuing	prospects	in	multiple	markets	that	are	undergoing	rapid
changes,	including	in	technological	and	regulatory	areas,	and	it	is	difficult	to	predict	the	timing	and	size	of	the	opportunities.



Unfavorable	changes	in	any	of	the	above	or	other	factors,	including	around	the	total	addressable	market	and	market	opportunity,
most	of	which	are	beyond	our	control,	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and
results	of	operations.	As	part	of	growing	our	business,	we	have	in	the	past	and	may	in	the	future	make	acquisitions.	If	we	fail	to
successfully	select,	execute	or	integrate	our	acquisitions,	it	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations,	and	our	stock	price	could	decline.	From	time	to	time,	we	may	undertake	acquisitions	to	add
new	products	and	technologies,	acquire	talent,	form	new	strategic	partnerships,	or	enter	into	new	markets	or	geographies.	In
addition	to	possible	stockholder	approval,	we	may	need	approvals	and	licenses	from	relevant	government	authorities	for	such
future	acquisitions	and	to	comply	with	any	applicable	laws	and	regulations,	which	could	result	in	increased	delay	and	costs,	and
may	disrupt	our	business	strategy	if	such	approvals	are	ultimately	denied.	Furthermore,	acquisitions	and	the	subsequent
integration	of	new	assets,	businesses,	key	personnel,	partners	and	end-	customers,	vendors	and	suppliers	require	significant
attention	from	our	management	and	could	result	in	a	diversion	of	resources	from	our	existing	business,	which	in	turn	could	have
an	adverse	effect	on	our	operations.	Additionally,	acquired	assets	or	businesses	may	not	generate	the	financial	results	we	expect.
Key	personnel	or	large	numbers	of	employees	who	join	Aurora	through	acquisitions	may	decide	to	leave	Aurora	to	work	for
other	businesses	or	competitors	of	Aurora,	thereby	diminishing	the	value	of	our	acquisitions.	Acquisitions	could	result	in	the	use
of	substantial	amounts	of	cash,	potentially	dilutive	issuances	of	equity	securities,	the	occurrence	of	significant	goodwill
impairments,	amortization	expenses	for	other	intangible	assets	and	exposure	to	potential	unknown	liabilities	of	the	acquired
business.	Additionally,	the	acquisition	and	integration	processes	create	a	risk	that	management	and	employees	of	Aurora	become
distracted.	Finally,	the	costs	of	identifying	and	consummating	acquisitions	may	be	significant.	Failure	to	successfully	identify,
complete,	manage	and	integrate	acquisitions	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition
and	results	of	operations,	and	could	cause	our	stock	price	to	decline.	Our	business	is	subject	to	the	risks	of	earthquakes,	fire,
floods	and	other	natural	catastrophic	events,	global	pandemics,	and	interruptions	by	man-	made	problems,	such	as	terrorism.
Material	disruptions	of	our	business	or	information	systems	resulting	from	these	events	could	materially	and	adversely	affect	our
business,	financial	condition	and	results	of	operations.	A	significant	natural	disaster,	such	as	an	earthquake,	fire,	flood,	hurricane
or	significant	power	outage	or	other	similar	events,	such	as	infectious	disease	outbreaks	or	pandemic	events	(such	as	the
outbreak	of	the	COVID-	19	pandemic),	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of
operations.	We	have	several	offices	located	in	the	San	Francisco	Bay	Area,	a	region	known	for	seismic	activity.	In	addition,
natural	disasters,	acts	of	terrorism	or	war,	including	the	ongoing	geopolitical	tensions	related	to	Russia’	s	actions	in	Ukraine	and
the	Israel-	Hamas	war	conflicts	in	the	Middle	East	,	could	cause	disruptions	in	our	remaining	operations,	our	or	our	partners’
businesses,	our	suppliers’	or	the	economy	as	a	whole.	We	also	rely	on	information	technology	systems	to	communicate	among
our	workforce	and	with	third	parties.	Any	disruption	to	our	communications,	whether	caused	by	a	natural	disaster	or	by	man-
made	problems,	such	as	power	disruptions,	could	adversely	affect	our	business.	We	do	not	have	a	formal	disaster	recovery	plan
or	policy	in	place	and	do	not	currently	require	that	our	partners	have	such	plans	or	policies	in	place.	To	the	extent	that	any	such
disruptions	result	in	development	or	commercialization	delays	or	impede	our	partners’	and	suppliers’	ability	to	timely	deliver
product	components,	or	the	deployment	of	our	products,	this	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations.	We	currently	rely	on	Amazon	Web	Services	(“	AWS	”)	to	host	our	technology	and	support
our	technology	development.	The	availability	and	effectiveness	of	our	services	depend	on	the	continued	operation	of	AWS,
information	technology,	and	communications	systems	and	other	related	products	and	services	from	third	parties	.	Our
systems	will	be	vulnerable	to	damage,	interruption	or	any	other	compromise	as	the	result	of,	among	others	,	software	bugs	and
other	technical	errors	,	physical	theft,	fire,	terrorist	attacks,	natural	disasters,	power	loss,	war,	telecommunications	failures,
viruses,	ransomware,	and	other	malicious	code,	denial	or	degradation	of	service	attacks,	social	engineering	schemes,	insider	theft
or	misuse	or	other	attempts	to	harm	our	systems.	We	utilize	reputable	third-	party	service	providers	or	vendors	for	storage	and
hosting	of	a	substantial	portion	of	our	data	and	source	code,	and	these	providers	could	also	be	vulnerable	to	harms	similar	to
those	that	could	damage	our	systems,	including	software	bugs	and	other	technical	errors,	as	well	as	sabotage	and	intentional
acts	of	vandalism	causing	potential	disruptions.	It	may	become	increasingly	difficult	to	maintain	and	improve	our	performance,
especially	during	peak	usage	times,	as	we	expand	the	usage	of	our	platform.	Some	of	our	systems	will	not	be	fully	redundant,
and	our	disaster	recovery	planning	cannot	account	for	all	eventualities.	Any	problems	with	our	third-	party	cloud	hosting
providers	could	result	in	lengthy	interruptions	in	our	business.	We	are	subject	to	cybersecurity	risks	to	operational	systems,
security	systems,	infrastructure,	integrated	software	and	partners’	and	end-	customers’	data	processed	by	us	or	third-	party
vendors	or	suppliers	and	any	material	failure,	weakness,	interruption,	cyber	event,	incident	or	breach	of	security	could	prevent
us	from	effectively	operating	our	business.	We	are	at	risk	for	interruptions,	outages	and	breaches	of,	and	cyber	events	and	other
incidents	impacting:	operational	systems,	including	business,	financial,	accounting,	product	development,	data	processing	or
production	processes,	owned	by	us	or	our	third-	party	vendors	or	suppliers;	facility	security	systems,	owned	by	us	or	our	third-
party	vendors	or	suppliers;	in-	product	technology	owned	by	us	or	our	third-	party	vendors	or	suppliers;	our	integrated	software;
or	confidential,	proprietary,	and	other	data,	including	partners’	or	end-	customers’	or	driver	data,	that	we	process	or	our	third-
party	vendors	or	suppliers	process	on	our	behalf.	Such	cyber	incidents	could	materially	disrupt	operational	systems;	result	in
loss	of	trade	secrets	or	other	proprietary	or	competitively	sensitive	information,	technology	or	materials;	compromise	certain
information	of	partners,	end-	customers,	employees,	suppliers,	drivers	or	others,	and	lead	to	the	loss	or	unavailability	of,
unauthorized	access	or	damage	to,	or	inappropriate	access	to,	or	use,	disclosure	or	otherwise	processing	of,	confidential
information	and	other	data	we	maintain	or	otherwise	process	or	that	is	maintained	or	otherwise	processed	on	our	behalf;
jeopardize	the	security	of	our	facilities;	or	affect	the	performance	of	in-	product	technology.	A	cyber	incident	could	be	caused
by	software	bugs	and	other	technical	errors,	disasters,	insiders	(through	inadvertence	or	with	malicious	intent)	or	malicious
third	parties	(including	nation-	states	or	nation-	state	supported	actors)	using	sophisticated,	targeted	methods	to	circumvent
firewalls,	encryption	and	other	security	defenses,	including	hacking,	distributed	denial	of	service	attacks,	fraud,	trickery	or	other



forms	of	deception.	The	techniques	used	by	cyber	attackers	change	frequently	and	may	be	difficult	to	detect	for	long	periods	of
time,	and	we	may	face	difficulties	and	delays	in	identifying,	responding	to,	and	otherwise	addressing	security	breaches	and
incidents.	Geopolitical	events	such	as	Russia’	s	actions	in	Ukraine	and	the	Israel-	Hamas	war	conflicts	in	the	Middle	East	may
increase	our	and	our	service	providers’	risks	of	cyber-	attacks.	Since	the	COVID-	19	pandemic,	more	of	our	service	providers’
personnel	are	working	remotely,	which	increases	the	risks	of	cyber-	attacks,	security	breaches	and	incidents.	Although	we
maintain	and	continue	to	develop	information	technology	measures	designed	to	protect	us	against	intellectual	property,
technology,	and	materials	theft,	data	breaches	and	other	cyber	incidents,	including	a	formal	incident	response	plan,	such
measures	will	require	updates	and	improvements,	and	we	cannot	guarantee	that	such	measures	will	be	adequate	to	detect,
prevent	or	mitigate	cyber	incidents.	The	implementation,	maintenance,	segregation	and	improvement	of	these	systems	requires
significant	management	time,	support	and	cost.	Moreover,	there	are	inherent	risks	associated	with	developing,	improving,
expanding	and	updating	current	systems,	including	the	disruption	of	our	data	management,	procurement,	production	execution,
finance,	supply	chain	and	sales	and	service	processes.	These	risks	may	affect	our	ability	to	manage	our	data	and	inventory,
procure	parts	or	supplies	or	produce,	sell,	deliver	and	service	our	solutions,	adequately	protect	our	intellectual	property	rights
and	proprietary	or	competitively	sensitive	information,	technology	or	materials,	or	achieve	and	maintain	compliance	with,	or
realize	available	benefits	under,	applicable	laws,	regulations	and	contracts.	Further,	we	utilize	reputable	third-	party	service
providers	or	vendors	for	storage	and	hosting	of	a	substantial	portion	of	our	data	and	source	code.	We	cannot	be	sure	that	the
systems	upon	which	we	rely,	including	those	of	our	third-	party	vendors	or	suppliers,	will	be	effectively	implemented,
maintained	or	expanded	as	planned	,	and	our	third-	party	vendors	or	suppliers	may	also	experience	cyber	incidents	caused
by	software	bugs	and	other	technical	errors,	disasters,	insiders,	or	malicious	third	parties	.	If	we	,	or	third	parties	on
which	we	rely,	do	not	successfully	implement,	maintain	or	expand	these	systems	as	planned,	our	operations	may	be	disrupted,
our	ability	to	accurately	and	timely	report	our	financial	results	could	be	impaired,	and	deficiencies	may	arise	in	our	internal
control	over	financial	reporting,	which	may	impact	our	ability	to	certify	our	financial	results.	Moreover,	our	intellectual	property
rights	and	proprietary	or	competitively	sensitive	information,	technology	or	materials	could	be	compromised	or
misappropriated,	and	our	reputation	may	be	adversely	affected.	If	these	systems	do	not	operate	as	we	expect	them	to,	we	may	be
required	to	expend	significant	resources	to	make	corrections	or	find	alternative	sources	for	performing	these	functions.	A
significant	cyber	incident	could	impact	production	capability,	harm	our	reputation,	cause	us	to	breach	our	contracts	with	other
parties	or	subject	us	to	regulatory	inquiries,	investigations,	and	other	proceedings,	or	claims,	demands,	or	other	litigation,	and
otherwise	create	material	costs	and	liabilities,	any	of	which	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations.	In	addition,	our	insurance	coverage	for	cyber-	attacks	may	not	be	sufficient	to	cover	all	the
losses	we	may	experience	as	a	result	of	a	cyber	incident,	and	any	cyber	incident	may	result	in	an	increase	in	our	costs	for
insurance	or	insurance	not	being	available	to	us	on	economically	feasible	terms,	or	at	all.	Insurers	may	also	deny	us	coverage	as
to	any	future	claim.	Any	of	these	results	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of
operations.	Unauthorized	control	or	manipulation	of	systems	in	autonomous	vehicles	may	cause	them	to	operate	improperly	or
not	at	all,	or	compromise	their	safety	and	data	security,	which	could	result	in	loss	of	confidence	in	us	and	our	products	and	harm
our	business.	There	have	been	reports	of	traditional,	non-	autonomous	vehicles	being	“	hacked	”	to	grant	access	to	and	operation
of	those	vehicles	to	unauthorized	persons.	Aurora	Driver-	powered	vehicles	contain	complex	IT	systems	and	are	designed	with
built-	in	data	connectivity.	We	are	implementing	security	measures	intended	to	prevent	unauthorized	access	to	the	information
technology	networks	and	systems	installed	in	our	vehicles.	However,	hackers	or	third	parties	may	attempt	to	gain	unauthorized
access	to	modify,	alter,	and	use	such	networks	and	systems	to	gain	control	of,	or	to	change,	our	vehicles’	functionality,	user
interface	and	performance	characteristics,	or	to	access	data	stored	in	or	generated	by	our	products.	Hackers	or	other	third	parties
may	also	attempt	to	gain	physical	access	to	individual	vehicles	to	modify	software,	gain	control	of	or	change	the	vehicles’
functionality,	or	access	data	stored	on	the	vehicles.	As	techniques	used	to	obtain	unauthorized	access	to	or	sabotage	systems
change	frequently	and	may	not	be	known	until	launched	against	us	or	our	third-	party	service	providers,	there	can	be	no
assurance	that	we	will	be	able	to	anticipate,	or	implement	adequate	measures	to	protect	against,	these	attacks.	Any	such	security
incidents	could	result	in	unexpected	control	of	or	changes	to	the	vehicles’	functionality	and	safe	operation	and	any	such
incidents,	or	the	reporting	or	perception	that	they	have	occurred,	could	result	in	legal	claims	or	proceedings,	regulatory
inquiries,	investigations,	and	other	proceedings,	and	negative	publicity	and	harm	to	our	reputation,	which	would	negatively
affect	our	brand	and	harm	our	business,	prospects,	financial	condition,	and	operating	results.	Additionally,	any	similar	incidents
suffered	by	our	competitors	or	other	companies	in	the	self-	driving	vehicle	ecosystem,	or	the	reporting	or	perception	of	them
having	occurred,	may	also	result	in	negative	publicity	and	concerns	about	the	security	of	self-	driving	technology,	which	could
negatively	affect	our	brand	and	harm	our	business,	prospects,	financial	condition,	and	operating	results.	Failures,	or	perceived
failures,	to	comply	with	privacy,	data	protection,	and	information	security	cybersecurity	requirements	in	the	variety	of
jurisdictions	in	which	we	operate,	or	may	operate,	may	adversely	impact	our	business,	and	such	legal	requirements	are	evolving,
uncertain	and	may	require	improvements	in,	or	changes	to,	our	policies	and	operations.	Our	current	and	potential	future
operations	and	sales	subject	us	to	laws	and	regulations	addressing	privacy	,	data	protection,	cybersecurity,	and	the	collection,
use,	storage,	disclosure,	transfer	and	protection	of	a	variety	of	types	of	data.	For	example,	the	European	Commission	has
adopted	the	General	Data	Protection	Regulation	and	California	has	enacted	the	California	Consumer	Privacy	Act	of	2018,	as
amended	by	the	California	Privacy	Rights	Act	of	2020	,	which	went	into	effect	January	1,	2023	,	both	of	which	provide	for
significant	compliance	obligations	and	potentially	material	penalties	for	non-	compliance.	Numerous	other	jurisdictions	have
proposed	or	enacted	legislation	addressing	these	matters,	including	state	laws	similar	to	the	California	Consumer	Privacy	Act
that	have	taken	effect	,	or	will	take,	go	into	effect	through	between	2023	and	2026.	These	regimes	may,	among	other	things,
impose	data	security	cybersecurity	requirements,	disclosure	requirements,	and	restrictions	on	data	collection,	uses,	and	sharing
that	may	impact	our	operations	and	the	development	of	our	business.	These	laws	and	regulations	are	evolving	rapidly,	with	new



laws	and	regulations	proposed	and	enacted	frequently	in	various	jurisdictions.	While,	generally,	we	do	not	have	access	to,
collect,	store,	process,	or	share	information	data	collected	by	our	solutions	unless	our	partners	choose	to	proactively	provide
such	information	data	to	us,	our	products	may	evolve	both	to	address	potential	partner	requirements	or	to	add	new	features	and
functionality	that	may	change	our	obligations	under	existing	or	future	laws,	regulations,	contractual	obligations	or	other	actual	or
asserted	obligations	to	which	we	are	or	may	become	subject,	including	industry	standards.	Therefore,	the	full	impact	of	these
regimes	obligations	on	our	business	is	rapidly	evolving	across	jurisdictions	and	remains	uncertain	at	this	time.	We	may	also	be
affected	by	cyber-	attacks	and	other	security	breaches	or	incidents,	including	other	means	of	gaining	unauthorized	access	to
our	technology,	systems,	and	data.	For	instance,	cyber	criminals,	insiders	or	unauthorized	third	parties	may	target	us	or	third
parties	with	which	we	have	business	relationships	to	obtain	data,	or	in	a	manner	that	disrupts	our	operations	or	compromises	our
products	or	the	systems	into	which	our	products	are	integrated.	Geopolitical	conflicts	and	tensions	may	also	increase	our
risks	from	cyber-	attacks,	security	breaches	or	incidents.	We	are	assessing	the	continually	evolving	privacy	and	,	data
protection	and	security	cybersecurity	regimes	and	measures	we	believe	are	appropriate	in	response.	Since	these	regimes	are
evolving,	uncertain	and	complex,	especially	for	a	global	business	like	ours,	we	may	need	to	update	or	enhance	our	compliance
measures	as	our	products,	markets	and	end-	customer	demands	further	develop,	and	these	updates	or	enhancements	may	require
implementation	costs,	including	costs	to	modify	our	practices	with	respect	to	data	storage,	data	use,	and	other	aspects	of	data
processing,	and	we	may	face	allegations	that	laws,	regulations,	or	other	actual	or	asserted	obligations	are	consistent	with	our
practices	or	the	features	of	our	solutions.	In	addition,	we	may	not	be	able	to	monitor	and	react	to	all	developments	in	a	timely
manner.	The	compliance	measures	we	do	adopt	may	prove	ineffective.	Any	failure,	or	perceived	failure,	by	us	to	comply	with
current	and	future	regulatory,	partner	or	end-	customer-	driven	privacy,	data	protection,	and	information	cyber	security
obligations	that	apply,	or	are	argued	asserted	to	apply,	to	us,	or	to	prevent	or	mitigate	security	breaches	or	incidents,	cyber-
attacks,	or	improper	access	to,	use	of,	or	disclosure	of	our	technology,	systems	or	data,	or	any	security	issues	or	cyber-	attacks
affecting	us,	could	result	in	significant	liability,	costs	(including	the	costs	of	mitigation	and	recovery),	and	a	material	loss	of
revenue	resulting	from	the	adverse	impact	on	our	reputation	and	brand,	loss	or	unavailability	of	or	an	inability	to	use	or	process
proprietary	information	and	data,	disruption	to	our	business	and	relationships,	and	diminished	ability	to	retain	or	attract	partners
and	end-	customers.	Such	events	may	result	in	governmental	enforcement	inquiries,	investigations,	and	other	proceedings	and
actions,	private	claims,	demands,	and	litigation,	fines	and	penalties	or	adverse	publicity,	and	could	cause	partners	and	end-
customers	to	lose	trust	in	us,	which	could	have	an	adverse	effect	on	our	reputation	and	business.	We	use	artificial	intelligence
and	machine	learning	technologies	in	our	operations,	services,	and	products.	These	technologies	are	subject	to	evolving
laws,	regulations,	guidance,	and	industry	standards,	which	may	expose	us	to	legal	liability	or	regulatory	risk,	including
with	respect	to	third-	party	intellectual	property,	privacy,	publicity,	contractual,	or	other	rights.	The	use	of	artificial
intelligence	and	machine	learning	technologies	also	presents	emerging	ethical	and	social	issues	and	may	draw	public
scrutiny	or	controversy,	and	may	also	create	or	assist	in	producing	unexpected	results,	errors	or	inadequacies,	any	of
which	may	not	be	easily	detectable.	Issues	relating	to	our	use	of	artificial	intelligence	and	machine	learning	technologies
and	the	evolving	legal	and	regulatory	landscape	applicable	to	such	technologies	may	adversely	affect	our	business,
prospects,	financial	condition,	and	results	of	operations.	We	may	be	subject,	in	the	ordinary	course	of	business,	to	losses
resulting	from	automobile	liability,	product	liability,	accidents,	acts	of	God,	and	other	claims	against	us,	for	which	we	may	have
no	or	limited	insurance	coverage.	Further,	because	we	operate	in	a	new	and	thus	inherently	risky	industry,	insurance	policies
may	not	be	available	to	us	on	terms	and	rates	that	are	acceptable	to	us	or	at	all.	In	addition,	as	a	general	matter,	the	policies	that
we	do	have	may	include	significant	deductibles	or	self-	insured	retentions,	and	we	cannot	be	certain	that	our	future	insurance
coverage	will	be	sufficient	to	cover	all	future	losses	or	claims	against	us.	A	loss	that	is	uninsured	or	which	exceeds	policy	limits
may	require	us	to	pay	substantial	amounts,	which	could	materially	and	adversely	affect	our	business,	financial	condition	and
results	of	operations.	Further,	actions	or	inactions	of	others	in	our	industry,	through	no	fault	of	our	own,	may	materially	increase
the	cost	of	insurance	and	/	or	materially	decrease	the	coverages	available	to	us	on	commercially	reasonable	terms.	Any	financial
or	economic	crisis,	or	perceived	threat	of	such	a	crisis,	including	a	significant	decrease	in	consumer	confidence,	could	materially
and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In	recent	years,	the	United	States	and	global
economies	suffered	dramatic	downturns	as	the	result	of	the	COVID-	19	pandemic	,	a	deterioration	in	the	credit	markets	and
related	financial	crisis	as	well	as	a	variety	of	other	factors	including,	among	other	things,	extreme	volatility	in	security	prices,
severely	diminished	liquidity	and	credit	availability,	financial	distress	caused	by	recent	or	potential	bank	failures	and	the
associated	banking	crisis,	ratings	downgrades	of	certain	investments	and	declining	valuations	of	others.	The	United	States	and
certain	foreign	governments	have	taken	unprecedented	actions	in	an	attempt	to	address	and	rectify	these	extreme	market	and
economic	conditions	by	providing	liquidity	and	stability	to	the	financial	markets.	Over	the	past	year,	the	United	States,	the	EU,
and	the	U.	K.	have	experienced	historically	high	levels	of	inflation.	In	response	to	high	levels	of	inflation	and	recession	fears,	the
U.	S.	Federal	Reserve,	the	European	Central	Bank,	and	the	Bank	of	England	have	raised	,	and	may	continue	to	raise,	interest
rates	and	implement	implemented	fiscal	policy	interventions	in	recent	periods	.	Even	if	these	These	interventions	may	lower
inflation	;	however	,	they	may	also	reduce	economic	growth	rates,	create	a	recession,	and	have	other	similar	effects	broad
macroeconomic	implications	.	If	the	actions	taken	by	these	governments	are	not	successful,	the	return	of	adverse	economic
conditions	may	negatively	impact	the	demand	for	our	technology	and	may	negatively	impact	our	ability	to	raise	capital,	if
needed,	on	a	timely	basis	and	on	acceptable	terms	or	at	all.	Our	financial	instruments,	including	warrants,	are	accounted	for	as
liabilities	and	the	changes	in	fair	value	could	have	a	material	effect	on	our	financial	results.	Included	on	our	balance	sheet	as	of
December	31,	2023	2024	and	December	31,	2022	2023	contained	elsewhere	in	this	Annual	Report	are	derivative	liabilities
related	to	embedded	features	contained	within	our	public	and	private	placement	warrants	as	well	as	shares	issued	to	Reinvent
Sponsor	Y	LLC,	a	Cayman	Islands	limited	liability	company	(the	“	Sponsor	”)	with	price-	based	vesting	criteria.	Accounting
Standards	Codification	815,	Derivatives	and	Hedging	(“	ASC	815	”),	provides	for	the	remeasurement	of	the	fair	value	of	such



derivatives	at	each	balance	sheet	date,	with	a	resulting	non-	cash	gain	or	loss	related	to	the	change	in	the	fair	value	being
recognized	in	earnings	in	the	statement	of	operations.	As	a	result	of	the	recurring	fair	value	measurement,	our	financial
statements	and	results	of	operations	may	fluctuate	quarterly,	based	on	factors	which	are	outside	of	our	control.	Due	to	the
recurring	fair	value	measurement,	we	expect	that	we	will	recognize	non-	cash	gains	or	losses	on	these	financial	instruments	each
reporting	period	and	that	the	amount	of	such	gains	or	losses	could	be	material.	The	impact	of	changes	in	fair	value	on	earnings
may	have	an	adverse	effect	on	the	market	price	of	our	securities.	Our	management	is	responsible	for	establishing	and
maintaining	adequate	internal	control	over	financial	reporting	designed	to	provide	reasonable	assurance	regarding	the	reliability
of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	GAAP.	Our
management	is	likewise	required,	on	a	quarterly	basis,	to	evaluate	the	effectiveness	of	our	internal	controls	and	to	disclose	any
changes	and	material	weaknesses	identified	through	such	evaluation	in	those	internal	controls.	A	material	weakness	is	a
deficiency,	or	a	combination	of	deficiencies,	in	internal	control	over	financial	reporting	such	that	there	is	a	reasonable	possibility
that	a	material	misstatement	of	our	annual	or	interim	financial	statements	will	not	be	prevented,	or	detected	and	corrected	on	a
timely	basis.	Effective	internal	controls	are	necessary	for	us	to	provide	reliable	financial	reports	and	prevent	fraud,	and	material
weaknesses	could	result	in	us	being	unable	to	maintain	compliance	with	securities	law	requirements	regarding	timely	filing	of
periodic	reports	in	addition	to	applicable	stock	exchange	listing	requirements,	investors	losing	confidence	in	our	financial
reporting,	our	securities	price	declining	or	us	facing	litigation	as	a	result	of	the	foregoing.	If	we	identify	any	material
weaknesses	in	the	future,	any	such	identified	material	weakness	could	limit	our	ability	to	prevent	or	detect	a	misstatement	of	our
accounts	or	disclosures	that	could	result	in	a	material	misstatement	of	our	annual	or	interim	financial	statements.	In	such	case,
we	may	be	unable	to	maintain	compliance	with	securities	law	requirements	regarding	timely	filing	of	periodic	reports	in	addition
to	applicable	stock	exchange	listing	requirements,	investors	may	lose	confidence	in	our	financial	reporting	and	our	stock	price
may	decline	as	a	result.	We	cannot	assure	you	that	the	measures	we	have	taken	to	date,	or	any	measures	we	may	take	in	the
future,	will	be	sufficient	to	avoid	potential	future	material	weaknesses.	Unanticipated	changes	in	effective	tax	rates,	adverse
outcomes	resulting	from	examination	of	our	income,	changes	in	tax	laws	or	regulations,	changes	in	our	ability	to	utilize	our	net
operating	losses,	or	other	tax-	related	changes	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition
and	results	of	operations.	We	will	be	subject	to	income	taxes	in	the	United	States	and	other	jurisdictions,	and	our	tax	liabilities
will	be	subject	to	the	allocation	of	expenses	in	differing	jurisdictions.	Our	future	effective	tax	rates	could	be	subject	to	volatility
or	adversely	affected	by	a	number	of	factors,	including	changes	in	the	valuation	of	our	deferred	tax	assets	and	liabilities;
expected	timing	and	amount	of	the	release	of	any	tax	valuation	allowances;	tax	effects	of	stock-	based	compensation;	changes	in
tax	laws,	regulations	or	interpretations	thereof;	or	lower	than	anticipated	future	earnings	in	jurisdictions	where	we	have	lower
statutory	tax	rates	and	higher	than	anticipated	future	earnings	in	jurisdictions	where	we	have	higher	statutory	tax	rates.	In
addition,	we	may	be	subject	to	audits	of	our	income,	sales	and	other	transaction	taxes	by	taxing	authorities.	Outcomes	from	these
audits	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations.	Our	future
effective	tax	rates	could	be	affected	by	changes	in	the	mix	of	earnings	in	countries	with	differing	statutory	tax	rates,	changes	in
the	valuation	of	deferred	tax	assets	and	liabilities	and	changes	in	tax	laws	or	their	interpretation.	In	addition,	we	may	be	subject
to	income	tax	audits	by	various	tax	jurisdictions.	Although	we	believe	our	income	tax	liabilities	are	reasonably	estimated	and
accounted	for	in	accordance	with	applicable	laws	and	principles,	an	adverse	resolution	by	one	or	more	taxing	authorities	could
have	a	material	impact	on	the	results	of	our	operations.	Our	ability	to	utilize	our	net	operating	loss	carryforwards	may	be
limited.	As	of	December	31,	2023	2024	,	we	had	estimated	U.	S.	federal	and	state	net	operating	loss	carryforwards	of	$	1	2	,	548
029	million	and	$	1	2	,	459	715	million,	respectively.	Our	U.	S.	federal	and	state	net	operating	loss	carryforwards	subject	to
expiration	will	begin	to	expire	in	2036	and	2029,	respectively.	In	general,	we	may	potentially	use	these	net	operating	losses	to
offset	taxable	income	for	U.	S.	federal	and	state	income	tax	purposes.	Furthermore,	U.	S.	federal	net	operating	losses	arising	in
tax	years	beginning	after	December	31,	2017	may	only	be	used	to	offset	80	%	of	our	taxable	income.	This	may	require	us	to	pay
U.	S.	federal	income	taxes	in	future	years	despite	generating	a	loss	for	U.	S.	federal	income	tax	purposes	in	prior	years.
Limitations	under	state	law	may	differ.	We	have	established	a	valuation	allowance	against	the	carrying	value	of	these	deferred
tax	assets.	In	addition	to	the	potential	net	operating	loss	carryforward	limitations	previously	noted	above,	under	Section	382	of
the	Internal	Revenue	Code,	a	corporation	that	undergoes	an	“	ownership	change	”	is	subject	to	limitations	on	its	ability	to	use	its
pre-	change	net	operating	loss	carryforwards	to	offset	future	taxable	income.	The	limitations	apply	if	a	corporation	undergoes	an
“	ownership	change,	”	which	is	generally	defined	as	a	greater	than	50	percentage	point	change	(by	value)	in	its	equity	ownership
by	one	or	more	stockholders	or	groups	of	stockholders	who	own	at	least	5	%	of	a	company’	s	stock	over	a	three-	year	period.	If
we	have	experienced	an	ownership	change	at	any	time	since	our	incorporation,	we	may	already	be	subject	to	limitations	on	our
ability	to	utilize	our	existing	net	operating	loss	carryforwards	and	other	tax	attributes	to	offset	taxable	income	or	tax	liability.	In
addition,	future	changes	in	our	stock	ownership,	which	may	be	outside	of	our	control,	may	trigger	an	ownership	change.	Similar
provisions	of	state	tax	law	may	also	apply	to	limit	our	use	of	accumulated	state	tax	attributes.	As	a	result,	even	if	we	earn	net
taxable	income	in	the	future,	our	ability	to	use	these	or	our	pre-	change	net	operating	loss	carryforwards	and	other	tax	attributes
to	offset	such	taxable	income	or	tax	liability	may	be	subject	to	limitations,	which	could	potentially	result	in	increased	future
income	tax	liability	to	us.	Recent	changes	and	currently	proposed	changes	in	tax	laws	could	have	a	material	adverse	effect	on
our	business,	cash	flow,	results	of	operations	or	financial	conditions.	As	previously	noted	above,	we	are	and	will	be	generally
subject	to	tax	laws,	regulations,	and	policies	of	several	taxing	jurisdictions.	In	addition,	potential	changes	in	tax	laws,	as	well	as
other	factors,	could	cause	us	to	experience	fluctuations	in	our	future	tax	obligations	and	effective	tax	rates	and	otherwise
adversely	affect	our	future	tax	positions	and	/	or	our	future	tax	liabilities.	For	example,	in	August	of	2022	the	United	States
enacted	a	1	%	excise	tax	on	stock	buybacks	and	a	15	%	alternative	minimum	tax	on	adjusted	financial	statement	income	as	part
of	the	Inflation	Reduction	Act	of	2022.	Further,	many	countries,	and	organizations	such	as	the	Organization	for	Economic
Cooperation	and	Development	have	proposed	implementing	changes	to	existing	tax	laws,	including	a	proposed	15	%	global



minimum	tax.	Any	of	these	developments	or	changes	in	U.	S.	federal,	state,	or	international	tax	laws	or	tax	rulings	could
adversely	affect	our	future	effective	tax	rate	and	our	operating	results.	There	can	be	no	assurance	that	our	future	effective	tax
rates	or	tax	payments	will	not	be	adversely	affected	by	these	or	other	developments	or	changes	in	law.	Risks	Related	to	Our
Dependence	on	Third	Parties	Our	self-	driving	technology	is	integrated	into	the	vehicles	of	our	OEM	partners,	while	logistics
services	partners,	ride-	sharing	partners	and	fleet	service	partners	can	act	as	both	a	customer	and	an	operator	of	Aurora	Driver-
powered	vehicles.	While	we	are	providing	our	self-	driving	technology	to	these	partners,	they	are	simultaneously	providing	their
vehicles,	fleet	operational	activities,	and,	in	some	cases,	access	to	end-	customers.	In	order	for	this	business	model	to	be
successful,	we	will	need	to	enter	into	definitive	long-	term	contracts	and	commercial	arrangements	with	partners,	which	expand
upon	the	current	agreements	and	historic	working	relationships	we	have	in	place.	In	the	event	such	contracts	do	not	materialize,
we	may	not	be	able	to	implement	our	business	strategy	in	the	timeframe	anticipated,	or	at	all.	If	we	are	unable	to	enter	into
definitive	agreements	or	are	only	able	to	do	so	on	terms	that	are	unfavorable	to	us,	we	may	not	be	able	to	timely	identify
adequate	strategic	relationship	opportunities,	or	form	strategic	relationships,	and	consequently,	we	may	not	be	able	to	fully	carry
out	our	business	plans.	Accordingly,	investors	should	not	place	undue	reliance	on	our	statements	about	our	development	plans
and	partnerships	or	their	feasibility	in	the	timeframe	anticipated,	or	at	all.	Partners	and	end-	customers	may	be	less	likely	to
purchase	our	products	if	they	are	not	convinced	that	our	business	will	succeed	or	that	our	service,	technology,	and	other
operations	will	continue	in	the	long	term.	Similarly,	suppliers	and	other	third	parties	will	be	less	likely	to	invest	time	and
resources	in	developing	business	relationships	with	us	if	they	are	not	convinced	that	our	business	will	succeed.	Accordingly,	in
order	to	build	and	maintain	our	business,	we	must	maintain	confidence	among	partners,	end-	customers,	suppliers,	analysts,
ratings	agencies	and	other	parties	in	our	products,	long-	term	financial	viability	and	business	prospects.	Maintaining	such
confidence	may	be	particularly	complicated	by	certain	factors	including	those	that	are	largely	outside	of	our	control,	such	as	our
limited	operating	history,	end-	customer	unfamiliarity	with	our	technology,	any	delays	in	scaling	production,	delivery	and
service	operations	to	meet	demand,	competition	and	uncertainty	regarding	the	future	of	self-	driving	vehicles	or	our	other
services	compared	with	market	expectations.	We	are	dependent	on	our	suppliers,	some	of	which	are	single	or	limited	source
suppliers	(including	one	partner	for	the	production,	provision,	and	full	lifecycle	support	of	the	future	generation	of	our	Aurora
Driver	hardware	system),	and	the	inability	of	our	supplier	(s)	to	produce	and	deliver	necessary	and	industrialized	components	at
prices	and	volumes	and	on	terms	acceptable	to	us	could	materially	and	adversely	affect	our	business,	prospects,	financial
condition	and	results	of	operations.	On	April	26,	2023,	we	entered	into	the	Strategic	Partnership	Agreement	with	Continental,
which	was	amended	on	August	30,	2023	and	further	amended	and	restated	on	September	27,	2023.	Pursuant	to	the	Strategic
Partnership	Agreement,	Continental	will,	as	our	“	Hardware-	as-	a-	Service	”	partner,	develop	the	necessary	hardware,	firmware,
fallback	system	integration,	and	related	services	to	allow	for	the	integration	of	the	Aurora	Driver	into	production	vehicles	at
OEMs.	The	Strategic	Partnership	Agreement	provides	that	we	will	pay	Continental	on	a	per-	mile	basis	for	vehicles	operated	by
the	Aurora	Driver	using	the	future	generation	of	our	Aurora	Driver	hardware	system.	The	term	of	the	Strategic	Partnership
Agreement	continues	until	March	31,	2031.	Pursuant	to	the	Strategic	Partnership	Agreement,	Aurora	and	Continental	are	each
subject	to	defined	and	limited	exclusivity	periods,	subject	to	various	exclusions	and	early	termination	triggers.	If	the	services
contemplated	by	the	agreement	with	Continental	are	not	performed,	including	by	reason	of	termination	of	the	agreement,	or	if
Continental	becomes	insolvent,	ceases	or	significantly	reduces	its	operations	or	experiences	financial	distress,	or	if	any
environmental,	economic	or	other	outside	factors	impact	their	operations,	our	ability	to	procure	the	necessary	hardware,
firmware,	fallback	system	integration,	and	related	services	may	be	impaired,	and	we	may	not	be	able	to	obtain,	or	may	face
increased	costs	related	to,	such	hardware,	firmware,	and	services.	If	we	lose	Continental	as	a	partner,	or	if	the	terms	of	the
Strategic	Partnership	Agreement	are	ineffective	at	incentivizing	performance	for	any	reason,	there	could	be	an	adverse	effect	on
our	business,	financial	condition,	results	of	operations	and	prospects.	While	we	believe	that	the	Strategic	Partnership	Agreement
contains	provisions	that	adequately	disincentivize	non-	performance	by	the	parties,	and	while	even	in	the	event	of	non-
performance	we	believe	we	may	be	able	to	establish	alternate	supply	relationships	and	can	obtain	or	engineer	replacement
components,	we	may	be	unable	to	do	so	in	the	short	term	(or	at	all)	at	prices	or	quality	levels	and	/	or	on	terms	that	are	favorable
to	us	and	we	may	experience	significant	delays	while	re-	engineering	our	system	to	accept	any	replacement	parts.	While	we	plan
to	obtain	components	from	multiple	sources	whenever	it	is	desirable	and	permissible	under	the	Strategic	Partnership	Agreement,
in	addition	to	Continental,	as	it	relates	to	the	Aurora	Driver,	some	of	the	other	components	used	in	our	hardware	and	technology
will	be	purchased	from	single	suppliers.	We	refer	to	these	component	suppliers	as	our	single	source	suppliers.	These
components	are	susceptible	to	supply	shortages,	long	lead	times	for	components,	and	supply	changes,	any	of	which	could
disrupt	our	supply	chain	and	could	delay	commercialization	of	our	products	to	users.	For	example,	the	Aurora	Driver	relies	on
single	source	suppliers	for	several	components	including	GPU	microchips	which	we	use	for	artificial	intelligence	/	machine
learning	inference,	lidars,	vehicle	electronic	control	units,	and	automotive	radar	sensors.	Supply	of	these	components	world-
wide	may	be	adversely	affected	by	the	business	disruptions	as	well	as	industry	consolidation	and	geopolitical	conditions	such	as
international	trade	wars	like	the	U.	S.	trade	war	with	China,	Russia’	s	actions	in	Ukraine,	the	Israel-	Hamas	war	conflicts	in	the
Middle	East	and	other	hostilities	in	the	Middle	East	and	increased	political	tensions	in	Russia,	Europe	or	Asia.	Such	shortages,
increased	component	lead	times,	reduced	allocations	of	components	and	decommitments	of	orders	have	resulted	in	and	may
continue	to	result	in	increased	component	prices,	fewer	sourcing	options,	unpredictability	of	supply,	prolonged	manufacturing
disruptions	and	increased	product	lead	times.	We	are	reliant	on	third-	party	suppliers	to	design,	develop,	industrialize	and
manufacture	components	for	us.	In	order	for	these	suppliers	to	undertake	the	investment	needed	to	produce	these	components,
they	may	require	us	to	commit	to	terms,	pricing	or	purchase	volumes	that	are	not	acceptable	to	us.	Manufacturing	in
collaboration	with	partners	is	subject	to	risks.	Our	business	model	relies	on	outsourced	manufacturing	of	vehicles,	including
outsourced	manufacturing	of	our	self-	driving	system	hardware	and	vehicle	integration.	The	cost	of	tooling	a	manufacturing
facility	with	a	collaboration	partner	is	high,	and	collaboration	with	third	parties	to	manufacture	vehicles	and	self-	driving	system



hardware	is	subject	to	risks	that	are	outside	of	our	control.	We	have	in	the	past,	and	could	in	the	future,	experience	delays	in
development	and	production	when	and	if	our	partners	do	not	meet	agreed	upon	timelines	or	experience	capacity	constraints.
There	is	a	risk	of	potential	disputes	between	Aurora	and	Continental,	as	well	as	between	Continental	and	other	third-	party
partners,	which	could	stop	or	slow	vehicle	production,	and	we	could	be	affected	by	adverse	publicity	related	to	our	partners,
whether	or	not	such	publicity	is	related	to	such	third	parties’	collaboration	with	us.	In	addition,	we	cannot	guarantee	that	our
suppliers	will	not	deviate	from	agreed-	upon	quality	standards.	If	Continental	is	unable	to	perform	under	the	Strategic
Partnership	Agreement,	we	may	be	unable	to	enter	into	agreements	with	manufacturers	on	terms	and	conditions	acceptable	to	us
and	therefore	we	may	need	to	contract	with	other	third	parties	or	significantly	add	to	our	own	production	capacity.	We	may	not
be	able	to	engage	other	third	parties	or	establish	or	expand	our	own	production	capacity	to	meet	our	needs	on	acceptable	terms,
or	at	all.	The	expense	and	time	required	to	adequately	complete	any	transition	may	be	greater	than	anticipated.	Any	of	the
foregoing	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Risks	Related	to	Our
Legal	and	Regulatory	Environment	There	has	been	relatively	little	mandatory	federal	government	regulation	of	the	self-	driving
industry	to	date.	Currently,	there	are	no	Federal	Motor	Vehicle	Safety	Standards	that	relate	to	the	performance	of	self-	driving
technology.	While	our	team	includes	nationally	recognized	safety	experts	and	we	have	built	organizational,	operational,	and
safety	processes	to	ensure	that	the	performance	of	our	technology	meets	rigorous	standards,	there	can	be	no	assurance	that	these
measures	will	meet	future	regulatory	requirements	enacted	by	government	bodies	nor	that	future	regulatory	requirements	will
not	inherently	limit	the	operation	and	commercialization	of	self-	driving	technology.	In	some	jurisdictions,	we	could	be	required
to	present	our	own	safety	justification	and	evidence	base,	and	in	other	areas	it	is	possible	that	we	may	be	required	to	pass
specific	self-	driving	safety	tests.	We	have	not	yet	tested	our	technology	to	the	full	extent	possible,	in	all	conditions	under	which
we	anticipate	operations	to	occur.	The	failure	to	pass	these	safety	tests	or	receive	appropriate	regulatory	approvals	for
commercialization	would	adversely	impact	our	ability	to	generate	revenue	at	the	rate	we	anticipate.	It	is	also	possible	that	future
autonomous	regulations	are	not	standardized,	and	our	technology	becomes	subject	to	differing	regulations	across	jurisdictions	(e.
g.,	federal,	state,	local,	and	international).	For	example,	should	a	certain	U.	S.	states	-	state	have	legal	restrictions	on
automation,	and	many	choose	to	enact	a	set	of	regulations	that	significantly	differ	from	that	of	other	another	states	-	state,
it	may	create	are	considering	them.	Such	a	regulatory	patchwork	that	could	hinder	the	commercial	deployment	of	our
technology	and	have	adverse	effects	on	our	business	prospects	and	financial	condition.	We	are	also	subject	to	laws	and
regulations	that	commonly	apply	to	e-	commerce	businesses,	such	as	those	related	to	privacy	and	personal	information	,	data
protection,	cybersecurity	,	tax	and	consumer	protection.	These	laws	and	regulations	vary	from	one	jurisdiction	to	another	and
future	legislative	and	regulatory	action,	court	decisions	or	other	governmental	action,	which	may	be	affected	by,	among	other
things,	political	pressures,	attitudes	and	climates,	as	well	as	personal	biases,	may	have	a	material	impact	on	our	operations	and
financial	results.	We	are	subject	to	governmental	export	and	import	control	laws	and	regulations	and	trade	and	economic
sanctions.	Our	failure	to	comply	with	these	laws	and	regulations	could	materially	and	adversely	affect	our	business,	prospects,
financial	condition	and	results	of	operations.	Our	products	and	solutions	are	subject	to	export	control	and	import	laws	and
regulations,	including	the	U.	S.	Export	Administration	Regulations,	U.	S.	Customs	regulations	and	various	economic	and	trade
sanctions	regulations	administered	by	the	U.	S.	Treasury	Department’	s	Office	of	Foreign	Assets	Controls	as	well	as	similar
controls	established	in	the	countries	in	which	we	do	business.	Export	control	laws	and	regulations	and	economic	sanctions
prohibit	the	shipment	of	certain	products	and	services	to	embargoed	or	sanctioned	countries	,	and	their	governments	and
restricted	or	sanctioned	persons.	In	addition,	complying	with	export	control	and	sanctions	regulations	for	a	particular
geography	may	be	time-	consuming	and	result	in	the	delay	or	loss	of	revenue	opportunities.	Exports	of	our	products	and
technology	must	be	made	in	compliance	with	these	laws	and	regulations.	If	we	fail	to	comply	with	these	laws	and	regulations,
we	and	certain	of	our	employees	could	be	subject	to	substantial	civil	or	criminal	penalties,	including	the	possible	loss	of	export
or	import	privileges,	fines,	which	may	be	imposed	on	us	and	responsible	employees	or	managers	and,	in	extreme	cases,	the
incarceration	of	responsible	employees	or	managers.	Additionally,	any	allegations	of	non-	compliance	with	sanctions	laws	could
subject	us	to	whistleblower	complaints,	adverse	media	coverage,	investigations,	prosecution,	enforcement	actions,	fines,
damages,	severe	administrative,	civil	and	criminal	sanctions,	loss	of	export	privileges,	collateral	consequences,	remedial
measures,	suspension	or	debarment	from	government	contracts	and	legal	expenses,	all	of	which	could	materially	and	adversely
affect	our	business,	prospects,	financial	condition	and	results	of	operations	and	also	our	reputation.	For	example,	the	U.	S.
government	announced	has	continued	to	increase	controls	restricting	the	ability	to	send	certain	products	and	technology	related
to	semiconductors	,	semiconductor	manufacturing,	and	supercomputing	to	China	without	an	export	license	,	certain	products
and	technology	related	to	semiconductors,	semiconductor	manufacturing,	and	supercomputing	to	China	as	well	as	other
identified	countries	and	companies	headquartered	in	China	and	these	other	countries	.	These	controls	also	apply	broadly
to	a	continuously	expanding	list	of	items	including	certain	integrated	circuits,	hardware	containing	these	specified	integrated
circuits,	or	semiconductor	manufacturing	equipment,	and	could	be	expanded	to	other	products	applicable	to	Aurora’	s
business.	In	response,	It	is	possible	that	the	Chinese	government	will	retaliate	in	ways	that	is	expanding	its	control	on
exports,	and	these	controls	or	other	measures	could	impact	our	business.	Additionally,	these	restrictions	could	disrupt	the
ability	of	China	to	produce	semiconductors	and	other	electronics	or	prohibit	the	export	of	these	items	to	us	and	impact	our
ability	to	source	components	from	China.	Federal	and	state	governments	may	also	seek	to	prohibit,	restrict,	or	otherwise
condition	the	procurement	or	use	of	products	or	components	used	in	autonomous	vehicles	that	are	manufactured	outside	or	by
companies	domiciled	outside	the	United	States.	For	example,	on	January	31	,	2024,	and	again	on	October	21	,	2024,	the	U.	S.
Department	of	Defense	identified	Hesai	Technology	Co.,	Ltd.	(Hesai),	a	lidar	manufacturer	based	in	China,	as	a	Chinese	Military
Company	in	accordance	with	Section	1260H	of	the	National	Defense	Authorization	Act	for	Fiscal	Year	2021,	which	will
prohibit	the	Defense	Department	from	contracting	with	Hesai	in	the	future.	Additionally,	the	U.	S.	Department	of	Commerce’
s	Bureau	of	Industry	and	Security	(BIS)	recently	issued	a	final	rule	imposing	controls	on	transactions	involving	certain



information	and	communications	technology	and	services	that	are	designed,	developed,	manufactured,	or	supplied	by
persons	owned	by,	controlled	by,	or	subject	to	the	jurisdiction	or	direction	of	certain	enumerated	foreign	adversaries
(including	China	and	Russia)	and	that	are	integral	to	passenger	connected	vehicles	under	10,	001	pounds.	BIS	noted	in
its	announcement	of	the	final	rule	that	it	intends	to	pursue	a	similar	rulemaking	to	address	trucks	and	buses	in	the	near
future,	but	provided	no	additional	information	on	this	effort	or	its	anticipated	timeline.	Legislation	has	also	been
introduced	in	some	U.	S.	states	that	proposes	proposed	to	prohibit	and	/	or	condition	the	use	of	Chinese-	origin	lidar	in
autonomous	vehicles.	Any	Enactment	of	any	prohibitions,	restrictions,	or	conditions	on	our	ability	to	procure	or	use	such
products	or	components	could	materially	and	adversely	affect	our	technology,	operating	plans,	and	commercialization	timelines.
In	addition,	various	countries	regulate	the	import	of	certain	encryption	technology,	including	through	import	permit	and	license
requirements,	and	have	enacted	laws	that	could	limit	our	ability	to	distribute	our	products	or	could	limit	our	end	customers’
ability	to	implement	our	products	in	those	countries.	Any	change	in	export	or	import	regulations,	economic	sanctions	or	related
legislation,	shift	in	the	enforcement	or	scope	of	existing	regulations	or	change	in	the	countries,	governments,	persons	or
technologies	targeted	by	such	regulations	could	result	in	decreased	use	of	our	products	by,	or	in	our	decreased	ability	to	export
or	sell	our	products	and	solutions	to,	existing	or	potential	end	customers	with	international	operations	or	create	delays	in	the
introduction	of	our	products	and	solutions	into	international	markets.	Any	decreased	use	of	our	products	and	solutions	or
limitation	on	our	ability	to	export	or	sell	our	products	and	solutions	could	adversely	affect	our	business,	financial	condition,
results	of	operations	and	prospects.	We	may	become	involved	in	legal	and	regulatory	proceedings	and	commercial	or	contractual
disputes,	which	could	have	an	adverse	effect	on	our	profitability	and	consolidated	financial	position.	We	may	be,	from	time	to
time,	involved	in	litigation,	regulatory	proceedings	and	commercial	or	contractual	disputes	that	may	be	significant.	These
matters	may	include,	without	limitation,	disputes	with	our	suppliers	and	partners,	intellectual	property	rights	infringement	or
misappropriation	claims,	stockholder	litigation,	government	investigations,	class	action	lawsuits,	personal	injury	claims,
environmental	issues,	customs	and	value-	added	tax	disputes	and	employment	and	tax	issues.	In	addition,	we	have	in	the	past
and	could	face	in	the	future	a	variety	of	labor	and	employment	claims	against	us,	which	could	include	but	is	not	limited	to
general	discrimination,	wage	and	hour,	privacy	and	data	protection	,	ERISA	or	disability	claims.	In	such	matters,	government
agencies	or	private	parties	may	seek	to	recover	from	us	very	large,	indeterminate	amounts	in	penalties	or	monetary	damages
(including,	in	some	cases,	treble	or	punitive	damages)	or	seek	to	limit	our	operations	in	some	way.	These	types	of	disputes	could
require	significant	management	time	and	attention	or	could	involve	substantial	legal	liability,	adverse	regulatory	outcomes,	and	/
or	substantial	expenses	to	defend.	Often	these	proceedings	raise	complex	factual	and	legal	issues	and	create	risks	and
uncertainties.	No	assurances	can	be	given	that	any	proceedings	and	claims	will	not	have	a	material	and	adverse	impact	on	our
business,	financial	condition	or	results	of	operations	or	that	our	established	reserves	or	our	available	insurance	will	mitigate	this
impact.	Changes	to	global	political,	regulatory	and	economic	conditions	or	foreign	laws	and	policies,	or	interpretation	of
existing	foreign	laws	and	policies,	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results
of	operations.	Changes	in	global	political,	regulatory	and	economic	conditions	or	in	laws	and	policies	governing	foreign	trade,
research,	manufacturing,	development,	technology,	and	investment	in	the	territories	or	countries	where	we	currently	purchase
our	components,	sell	our	products	or	conduct	our	business	could	adversely	affect	our	business.	The	U.	S.	has	recently	instituted
or	proposed	changes	in	trade	policies	that	include	the	negotiation	or	termination	of	trade	agreements,	the	imposition	of	higher
tariffs	on	imports	into	the	U.	S.,	economic	sanctions	on	individuals,	corporations	or	countries,	and	other	government	regulations
affecting	trade	between	the	U.	S.	and	other	countries	where	we	conduct	our	business.	A	number	of	other	nations	have	proposed
or	instituted	similar	measures	directed	at	trade	with	the	United	States	in	response.	As	a	result	of	these	developments,	there	may
be	greater	restrictions	and	economic	disincentives	on	international	trade	that	could	adversely	affect	our	business.	Additionally,
certain	existing	and	future	foreign	political,	regulatory	and	economic	conditions,	such	as	ongoing	geopolitical	tensions	related	to
Russia’	s	actions	in	Ukraine,	resulting	sanctions	imposed	by	the	U.	S.	and	other	countries,	and	retaliatory	actions	taken	by
Russia	in	response	to	such	sanctions,	may	make	it	impractical	or	impossible	to	launch	in	certain	markets,	may	delay	our	launch
in	certain	markets,	or	may	impose	onerous	conditions	to	launch	in	such	markets	(e.	g.,	requiring	a	local	partner	and	/	or	the
disclosure	of	proprietary	or	competitively	sensitive	information,	technology	or	materials).	It	may	be	time-	consuming	and
expensive	for	us	to	alter	our	business	operations	to	adapt	to	or	comply	with	any	such	changes,	and	any	failure	to	do	so	could
materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	We	are	subject	to,	and	must	remain	in
compliance	with,	numerous	laws	and	governmental	regulations	concerning	the	manufacturing,	use,	distribution	and	sale	of	our
products.	Some	of	our	partners	also	require	that	we	comply	with	their	own	unique	requirements	relating	to	these	matters.	We
develop	and	plan	to	sell	technology	that	contains	electronic	components,	and	such	components	may	be	subject	to	or	may	contain
materials	that	are	subject	to	government	regulation	in	both	the	locations	where	manufacture	and	assembly	of	our	products	takes
place,	as	well	as	the	locations	where	we	sell	our	products.	This	is	a	complex	process	which	requires	continual	monitoring	of
regulations	to	ensure	that	we	and	our	suppliers	are	in	compliance	with	existing	regulations	in	each	market	where	we	operate	and
where	we	intend	to	operate.	If	there	is	an	unanticipated	new	regulation	that	significantly	impacts	our	use	and	sourcing	of	various
components	or	requires	more	expensive	components,	that	regulation	could	materially	and	adversely	affect	our	business,
prospects,	financial	condition	and	results	of	operations.	If	we	fail	to	adhere	to	new	regulations	or	fail	to	continually	monitor	the
updates,	we	may	be	subject	to	litigation,	loss	of	partners	or	negative	publicity	and	could	materially	and	adversely	affect	our
business,	financial	condition	and	results	of	operations.	We	are	subject	to	environmental	regulation	and	may	incur	substantial
costs.	We	are	subject	to	federal,	state,	local	and	foreign	laws,	regulations	and	ordinances	relating	to	the	protection	of	the
environment,	including	those	relating	to	emissions	to	the	air,	discharges	to	surface	and	subsurface	waters,	safe	drinking	water,
greenhouse	gases	and	the	management	of	hazardous	substances,	oils	and	waste	materials.	Federal,	state	and	local	laws	and
regulations	relating	to	the	protection	of	the	environment	may	require	the	current	or	previous	owner	or	operator	of	real	estate	to
investigate	and	remediate	hazardous	or	toxic	substances	or	petroleum	product	releases	at	or	from	the	property.	Under	federal



law,	generators	of	waste	materials,	and	current	and	former	owners	or	operators	of	facilities,	can	be	subject	to	liability	for
investigation	and	remediation	costs	at	locations	that	have	been	identified	as	requiring	response	actions.	Compliance	with
environmental	laws	and	regulations	can	require	significant	expenditures.	In	addition,	we	could	incur	costs	to	comply	with	such
current	or	future	laws	and	regulations,	the	violation	of	which	could	lead	to	substantial	fines	and	penalties.	We	may	have	to	pay
governmental	entities	or	third	parties	for	property	damage	and	for	investigation	and	remediation	costs	that	they	incurred	in
connection	with	any	contamination	at	our	current	and	former	properties	without	regard	to	whether	we	knew	of	or	caused	the
presence	of	the	contaminants.	Liability	under	these	laws	may	be	strict,	joint	and	several,	meaning	that	we	could	be	liable	for	the
costs	of	cleaning	up	environmental	contamination	regardless	of	fault	or	the	amount	of	waste	directly	attributable	to	us.	Even	if
more	than	one	person	may	have	been	responsible	for	the	contamination,	each	person	covered	by	these	environmental	laws	may
be	held	responsible	for	all	of	the	clean-	up	costs	incurred.	Environmental	liabilities	could	arise	and	have	a	material	adverse
effect	on	our	financial	condition	and	performance.	We	do	not	believe,	however,	that	pending	environmental	regulatory
developments	in	this	area	will	have	a	material	effect	on	our	capital	expenditures	or	otherwise	materially	adversely	affect	its
operations,	operating	costs,	or	competitive	position.	We	are	subject	to	anti-	corruption,	anti-	bribery,	anti-	money	laundering,
and	similar	laws,	and	non-	compliance	with	such	laws	can	subject	us	to	administrative,	civil	and	criminal	fines	and	penalties,
collateral	consequences,	remedial	measures	and	legal	expenses,	all	of	which	could	materially	and	adversely	affect	our	business,
prospects,	financial	condition	and	results	of	operations	and	also	our	reputation.	We	are	subject	to	anti-	corruption	and	anti-
bribery	laws	and	anti-	money	laundering	and	similar	laws	and	regulations	in	various	jurisdictions	in	which	we	conduct	or	in	the
future	may	conduct	activities,	including	the	U.	S.	Foreign	Corrupt	Practices	Act	(the	“	FCPA	”),	the	U.	K.	Bribery	Act	2010,
and	other	anti-	corruption	laws	and	regulations.	The	FCPA	and	the	U.	K.	Bribery	Act	2010	prohibit	us	and	our	officers,
directors,	employees	and	business	partners	acting	on	our	behalf,	including	agents,	from	corruptly	offering,	promising,
authorizing	or	providing	anything	of	value	to	a	“	foreign	official	”	for	the	purposes	of	influencing	official	decisions	or	obtaining
or	retaining	business	or	otherwise	obtaining	favorable	treatment.	The	FCPA	also	requires	publicly	listed	companies	to	make	and
keep	books,	records	and	accounts	that	accurately	reflect	transactions	and	dispositions	of	assets	and	to	maintain	a	system	of
adequate	internal	accounting	controls.	The	U.	K.	Bribery	Act	2010	and	other	anti-	corruption	laws	also	prohibit	non-
governmental	“	commercial	”	bribery	and	soliciting	or	accepting	bribes.	We	sometimes	leverage	third	parties	to	conduct	our
business	abroad.	We,	our	employees,	agents,	representatives,	business	partners	and	third-	party	intermediaries	may	have	direct
or	indirect	interactions	with	officials	and	employees	of	government	agencies	or	state-	owned	or	affiliated	entities	and	we	may	be
held	liable	for	the	corrupt	or	other	illegal	activities	of	these	employees,	agents,	representatives,	business	partners	or	third-	party
intermediaries	even	if	we	do	not	explicitly	authorize	such	activities.	Our	policies	and	procedures	that	are	designed	to	ensure
compliance	with	these	laws	and	regulations	may	not	be	sufficient	and	our	directors,	officers,	employees,	representatives,
consultants,	agents,	and	business	partners	could	engage	in	improper	conduct	for	which	we	may	be	held	responsible.	As	we
increase	our	international	conduct	of	business,	our	risks	under	these	laws	may	increase.	Any	allegations	or	non-	compliance	with
anti-	corruption	and	anti-	bribery	laws	or	anti-	money	laundering	laws	could	subject	us	to	whistleblower	complaints,	adverse
media	coverage,	investigations,	prosecution,	enforcement	actions,	fines,	damages,	severe	administrative,	civil	and	criminal
sanctions,	loss	of	export	privileges,	collateral	consequences,	remedial	measures,	and	legal	expenses,	all	of	which	could
materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of	operations	and	also	our	reputation.
Responding	to	any	investigation	or	action	will	likely	result	in	a	materially	significant	diversion	of	management’	s	attention	and
resources	and	significant	defense	costs	and	other	professional	fees.	Our	business	may	be	adversely	affected	if	our	lidar
technology	fails	to	comply	with	the	regulatory	requirements	under	the	Federal	Food,	Drug,	and	Cosmetic	Act	or	otherwise	by
the	FDA.	Our	lidar	technology	is	subject	to	the	Electronic	Product	Radiation	Control	Provisions	of	the	Federal	Food,	Drug,	and
Cosmetic	Act,	as	electronic	product	radiation	includes	laser	technology.	Regulations	governing	these	products	are	intended	to
protect	the	public	from	hazardous	or	unnecessary	exposure	and	are	enforced	by	the	FDA.	Manufacturers	are	required	to	certify
in	product	labeling	and	report	to	the	FDA	that	their	products	comply	with	applicable	performance	standards	as	well	as	maintain
manufacturing,	testing,	and	distribution	records	for	their	products.	Failure	to	comply	with	these	requirements	could	result	in
enforcement	action	by	the	FDA,	which	could	require	us	to	cease	distribution	of	our	products,	recall	or	remediate	products
already	distributed	to	partners	or	end-	customers,	or	subject	us	to	FDA	enforcement.	We	may	be	subject	to	product	liability	that
could	result	in	significant	direct	or	indirect	costs,	which	could	materially	and	adversely	affect	our	business,	financial	condition
and	results	of	operations.	Our	self-	driving	technology	presents	the	risk	of	significant	injury,	including	fatalities.	We	may	be
subject	to	claims	if	our	technology	is	involved	in	an	accident	and	persons	are	injured	or	purport	to	be	injured.	The	occurrence	of
any	errors	or	defects	in	our	products	could	make	us	liable	for	damages	and	legal	claims.	In	addition,	we	could	incur	significant
costs	to	correct	such	issues,	potentially	including	product	recalls.	Any	negative	publicity	related	to	the	perceived	quality	of	our
technology	could	affect	our	brand	image,	partner	and	end-	customer	demand,	and	could	materially	and	adversely	affect	our
business,	financial	condition	and	results	of	operations.	Also,	liability	claims	may	result	in	litigation,	including	class	actions,	the
occurrence	of	which	could	be	costly,	lengthy	and	distracting	and	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations.	Any	product	recall	of	ours	or	our	partners	in	the	future	may	result	in	adverse	publicity,
damage	our	brand	and	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In	the
future,	we	may	voluntarily	or	involuntarily	initiate	a	recall	if	any	vehicles	powered	by	our	self-	driving	technology	prove	to	be
defective	or	non-	compliant	with	applicable	Federal	Motor	Vehicle	Safety	Standards.	Such	recalls	will	prevent	any	sale	of
Aurora	products	(or	any	sale	of	vehicles	equipped	with	Aurora	products)	until	the	issues	are	remedied	and	involve	significant
expense	and	diversion	of	management’	s	attention	and	other	resources,	which	could	materially	and	adversely	affect	our	brand
image	in	our	target	markets,	as	well	as	our	business,	prospects,	financial	condition	and	results	of	operations.	Once	we
commercialize	our	technology,	we	may	be	required	to	obtain	specialized	insurance,	which	may	not	be	available	at	the	capacity
level	or	on	the	terms	that	we	require	to	achieve	the	economics	we	expect.	Further,	any	insurance	that	we	carry	may	not	be



sufficient	or	it	may	not	apply	to	all	situations.	Similarly,	our	partners	could	be	subjected	to	claims	as	a	result	of	such	accidents
and	bring	legal	claims	against	us	to	attempt	to	hold	us	liable.	Any	of	these	events	could	materially	and	adversely	affect	our
brand,	relationships	with	partners,	business,	financial	condition	or	results	of	operations.	Risks	Related	to	Our	Intellectual
Property	Rights	Despite	the	actions	we	are	taking	to	defend	and	protect	our	intellectual	property	rights	and	other	proprietary
interests,	we	may	not	be	able	to	adequately	protect	or	enforce	our	intellectual	property	rights	or	prevent	unauthorized	parties
from	copying	or	reverse	engineering	our	solutions.	Our	efforts	to	protect	and	enforce	our	intellectual	property	rights	and	prevent
third	parties	from	violating	our	rights	may	be	costly.	The	success	of	our	products	and	our	business	depends	in	part	on	our	ability
to	obtain	patents	and	other	intellectual	property	rights	and	maintain	adequate	legal	protection	for	our	products	in	the	United
States	and	other	international	jurisdictions.	We	rely	on	a	combination	of	copyright,	patent,	service	mark,	trademark	and	trade
secret	laws,	as	well	as	confidentiality	procedures	and	contractual	restrictions,	to	establish	and	protect	our	proprietary	rights,	all	of
which	provide	only	limited	protection.	We	cannot	assure	you	that	any	patents	will	be	issued	with	respect	to	our	currently
pending	patent	applications	or	that	any	trademarks	will	be	registered	with	respect	to	our	currently	pending	applications	in	a
manner	that	gives	us	adequate	defensive	protection	or	competitive	advantages,	if	at	all,	or	that	any	patents	issued	to	us	or	any
trademarks	registered	by	us	will	not	be	challenged,	invalidated	or	circumvented.	We	have	filed	for	patents	and	trademarks	in	the
United	States	and	in	certain	international	jurisdictions,	but	such	protections	may	not	be	available	in	all	countries	in	which	we
operate	or	in	which	we	seek	to	enforce	our	intellectual	property	rights,	or	may	be	difficult	to	enforce	in	practice.	Our	currently-
issued	and	applied-	for	patent	and	trademark	registrations	and	applications,	and	any	future	patents	and	trademarks	that	may	be
issued,	registered	or	applied	for,	as	applicable,	may	not	provide	sufficiently	broad	protection	or	may	not	prove	to	be	enforceable
in	actions	against	alleged	infringers.	We	also	cannot	be	certain	that	the	steps	we	have	taken	will	prevent	unauthorized	use	of	our
technology	or	the	reverse	engineering	of	our	technology.	Moreover,	others	may	independently	develop	technologies	that	are
competitive	to	us	or	infringe	our	intellectual	property	rights.	The	protection	against	unauthorized	use	of	our	intellectual	property
rights,	products	and	other	proprietary	rights	is	expensive	and	difficult,	particularly	internationally.	We	believe	that	our	patent
portfolio	is	foundational	in	the	area	of	self-	driving	technology.	Unauthorized	parties	may	attempt	to	copy	or	reverse	engineer
our	technology	or	certain	aspects	of	our	solutions	that	we	consider	proprietary.	Litigation	may	be	necessary	in	the	future	to
enforce	or	defend	our	intellectual	property	rights,	to	prevent	unauthorized	parties	from	copying	or	reverse	engineering	our
solutions,	to	determine	the	validity	and	scope	of	the	proprietary	rights	of	others	or	to	block	the	importation	of	infringing
products	into	the	United	States.	Any	such	litigation,	whether	initiated	by	us	or	a	third	party,	could	result	in	substantial	costs	and
diversion	of	resources	and	management’	s	attention,	either	of	which	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations.	Even	if	we	obtain	favorable	outcomes	in	litigation,	we	may	not	be	able	to	obtain	adequate
remedies,	especially	in	the	context	of	unauthorized	parties	copying	or	reverse	engineering	our	solutions.	Further,	many	of	our
current	and	potential	competitors	have	the	ability	to	dedicate	substantially	greater	resources	to	defending	intellectual	property
rights	infringement	claims	and	to	enforcing	their	intellectual	property	rights	than	we	have.	Attempts	to	enforce	our	rights	against
third	parties	could	also	provoke	these	third	parties	to	assert	their	own	intellectual	property	rights	or	other	proprietary	rights	or
claims	against	us	or	result	in	a	holding	that	invalidates	or	narrows	the	scope	of	our	rights,	in	whole	or	in	part.	Effective	patent,
trademark,	service	mark,	copyright	and	trade	secret	protection	may	not	be	available	in	every	country	in	which	our	products	are
available,	and	competitors	based	in	other	countries	may	sell	infringing	products	in	one	or	more	markets	where	our	intellectual
property	rights	are	difficult	to	enforce	or	afforded	less	protection.	Failure	to	adequately	protect	our	intellectual	property	rights
could	result	in	our	competitors	offering	similar	products,	potentially	resulting	in	the	loss	of	some	of	our	competitive	advantage
and	a	decrease	in	our	revenue,	which	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and
results	of	operations.	Third-	party	claims	that	we	are	infringing	intellectual	property	rights,	whether	successful	or	not,	could
subject	us	to	costly	and	time-	consuming	litigation	or	expensive	licenses,	and	our	business	could	be	adversely	affected.	Although
we	hold	key	patents	related	to	our	technology,	a	number	of	companies,	organizations,	or	individuals,	both	within	and	outside	of
the	self-	driving	vehicle	industry,	hold	other	patents	covering	aspects	of	self-	driving	technology.	In	addition	to	these	patents,
participants	in	this	industry	typically	also	protect	their	technology,	especially	embedded	software,	through	copyrights	and	trade
secrets.	In	recent	years,	there	has	been	significant	litigation	globally	involving	patents	and	other	intellectual	property	rights.	We
have	received,	and	in	the	future	may	receive,	inquiries	from	other	intellectual	property	rights	holders	and	may	become	subject	to
claims	that	we	infringe	their	intellectual	property	rights,	particularly	as	we	expand	our	presence	in	the	market,	expand	to	new
use	cases	and	face	increasing	competition.	We	are	also	party	to	certain	agreements	that	may	limit	our	trademark	rights	in	certain
jurisdictions;	while	we	believe	these	agreements	are	unlikely	to	have	a	significant	impact	on	our	business	as	currently
conducted,	our	ability	to	use	our	existing	trademarks	in	new	business	lines	in	the	future	may	be	limited.	In	addition,	parties	may
claim	that	the	names	and	branding	of	our	products	infringe	their	trademark	rights	in	certain	countries	or	territories.	Although	we
intend	to	vigorously	defend	our	intellectual	property	rights,	if	such	a	claim	were	to	prevail,	we	may	have	to	change	the	names
and	branding	of	our	products	in	the	affected	territories	and	we	could	incur	other	costs.	We	currently	have	a	number	of
agreements	in	effect	pursuant	to	which	we	have	agreed	to	defend,	indemnify	and	hold	harmless	our	partners,	suppliers,	and
channel	partners	and	other	partners	from	damages	and	costs	which	may	arise	from	the	infringement	by	our	products	of	third-
party	patents	or	other	intellectual	property	rights.	The	scope	of	these	indemnity	obligations	varies,	but	may,	in	some	instances,
include	indemnification	for	damages	and	expenses,	including	attorneys’	fees.	We	do	not	carry	insurance	to	cover	intellectual
property	rights	infringement	claims.	A	claim	that	our	products	infringe	a	third	party’	s	intellectual	property	rights,	even	if
untrue,	could	adversely	affect	our	relationships	with	our	partners,	may	deter	future	partners	from	purchasing	our	products	and
could	expose	us	to	costly	litigation	and	settlement	expenses.	Even	if	we	are	not	a	party	to	any	litigation	between	a	partner	and	a
third	party	relating	to	infringement	by	our	products,	an	adverse	outcome	in	any	such	litigation	could	make	it	more	difficult	for
us	to	defend	our	products	against	intellectual	property	rights	infringement	claims	in	any	subsequent	litigation	in	which	we	are	a
named	party.	Any	of	these	results	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of



operations.	Our	defense	of	intellectual	property	rights	claims	brought	against	us	or	our	partners,	suppliers	and	channel	partners,
with	or	without	merit,	could	be	time-	consuming,	expensive	to	litigate	or	settle,	divert	resources	and	management’	s	attention
and	force	us	to	acquire	intellectual	property	rights	and	licenses,	which	may	involve	substantial	royalty	or	other	payments	and
may	not	be	available	on	acceptable	terms	or	at	all.	Further,	a	party	making	such	a	claim,	if	successful,	could	secure	a	judgment
that	requires	us	to	pay	substantial	damages	or	obtain	an	injunction.	An	adverse	determination	also	could	invalidate	our
intellectual	property	rights	and	adversely	affect	our	ability	to	offer	our	products	to	our	partners	and	may	require	that	we	procure
or	develop	substitute	products	that	do	not	infringe,	which	could	require	significant	effort	and	expense.	Any	of	these	events	could
materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Companies,	organizations	or
individuals,	including	our	current	and	future	competitors,	may	hold	or	obtain	patents,	trademarks	or	other	proprietary	rights	that
would	prevent,	limit	or	interfere	with	our	ability	to	make,	use,	develop	or	sell	our	products,	which	could	make	it	more	difficult
for	us	to	operate	our	business.	From	time	to	time,	we	may	receive	inquiries	from	holders	of	patents	or	trademarks	inquiring
whether	we	are	infringing	their	proprietary	rights	and	/	or	seek	court	declarations	that	they	do	not	infringe	upon	our	intellectual
property	rights.	Companies	holding	patents	or	other	intellectual	property	rights	relating	to	self-	driving	technology	(including
sensors,	hardware	and	software	for	self-	driving	vehicles)	or	other	related	technology	may	bring	suits	alleging	infringement	of
such	rights	or	otherwise	asserting	their	rights	and	seeking	licenses.	In	addition,	if	we	are	determined	to	have	infringed	upon	a
third	party’	s	intellectual	property	rights,	we	may	be	required	to	do	one	or	more	of	the	following:	•	cease	selling,	incorporating
or	using	products	that	incorporate	or	use	the	challenged	intellectual	property	rights;	•	pay	substantial	damages;	•	obtain	a	license
from	the	holder	of	the	infringed	intellectual	property	right,	which	license	may	not	be	available	on	reasonable	terms	or	at	all;	or	•
redesign	our	technology.	A	successful	claim	of	infringement	against	us	and	our	failure	or	inability	to	obtain	a	license	to	the
infringed	technology	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In
addition,	any	litigation	or	claims,	whether	or	not	valid,	could	result	in	substantial	costs	and	diversion	of	resources	and
management’	s	attention.	We	also	hold	licenses	to	intellectual	property	rights	from	third	parties,	including	inbound	licenses
provided	in	connection	with	commercial	and	other	arrangements,	and	we	may	face	claims	that	our	exercises	of	these	intellectual
property	rights	infringe	the	rights	of	others.	In	such	cases,	we	may	seek	indemnification	from	our	licensors	under	our	license
contracts	with	them.	However,	our	rights	to	indemnification	may	be	unavailable	or	insufficient	to	cover	our	costs	and	losses,
depending	on	our	use	of	the	technology,	whether	we	choose	to	retain	control	over	conduct	of	the	litigation,	and	other	factors.
We	rely	on	licenses	from	third	parties	for	intellectual	property	rights	that	are	critical	to	our	business,	and	we	would	lose	the
rights	to	such	intellectual	property	rights	if	those	agreements	were	terminated	or	not	renewed.	We	expect	that	the	long-	term
contracts	and	commercial	arrangements	that	we	have	and	intend	to	enter	into	with	partners	may	include	licenses.	We	rely	on
these	licenses	from	our	partners	for	certain	intellectual	property	rights	that	are	or	may	become	critical	to	our	business.
Termination	of	our	current	or	future	partner	agreements	could	cause	us	to	have	to	negotiate	new	or	amended	agreements	with
less	favorable	terms	or	cause	us	to	lose	our	rights	under	the	original	agreements.	In	the	case	of	a	loss	of	intellectual	property
rights	relating	to	technology	used	in	our	systems,	we	may	not	be	able	to	continue	to	manufacture	certain	components	for	our
product	or	for	our	operations	or	may	experience	disruption	to	our	manufacturing	processes	as	we	test	and	re-	qualify	any
potential	replacement	technology.	Even	if	we	retain	the	licenses,	the	licenses	may	not	be	exclusive	with	respect	to	such
component	design	or	technologies,	which	could	aid	our	competitors	and	have	a	negative	impact	on	our	business.	Our	intellectual
property	rights	applications	for	registration	may	not	issue	or	be	registered,	which	may	have	a	material	adverse	effect	on	our
ability	to	prevent	others	from	commercially	exploiting	products	similar	to	ours.	We	cannot	be	certain	that	we	are	the	first
inventor	of	the	subject	matter	to	which	we	have	filed	a	particular	patent	application,	or	if	we	are	the	first	party	to	file	such	a
patent	application.	If	another	party	has	filed	a	patent	application	to	the	same	subject	matter	as	we	have,	we	may	not	be	entitled	to
the	protection	sought	by	the	patent	application.	We	also	cannot	be	certain	whether	the	claims	included	in	a	patent	application
will	ultimately	be	allowed	in	the	applicable	issued	patent.	Further,	the	scope	of	protection	of	issued	patent	claims	is	often
difficult	to	determine.	As	a	result,	we	cannot	be	certain	that	the	patent	applications	that	we	file	will	issue,	or	that	our	issued
patents	will	afford	protection	against	competitors	with	similar	technology.	In	addition,	our	competitors	may	design	around	our
issued	patents,	which	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	As	our
patents	may	expire	and	may	not	be	extended,	our	patent	applications	may	not	be	granted	and	our	patent	rights	may	be	contested,
circumvented,	invalidated	or	limited	in	scope.	In	particular,	we	may	not	be	able	to	prevent	others	from	developing	or	exploiting
competing	technologies,	which	could	materially	and	adversely	affect	our	business,	prospects,	financial	condition	and	results	of
operations.	We	cannot	assure	you	that	we	will	be	granted	patents	pursuant	to	our	pending	applications.	Even	if	our	patent
applications	succeed	and	we	are	issued	patents	in	accordance	with	them,	these	patents	may	still	be	contested,	circumvented	or
invalidated	in	the	future.	In	addition,	the	rights	granted	under	any	issued	patents	may	not	provide	us	with	meaningful	protection
or	competitive	advantages.	The	claims	under	any	patents	that	issue	from	our	patent	applications	may	not	be	broad	enough	to
prevent	others	from	developing	technologies	that	are	similar	or	that	achieve	results	similar	to	ours.	The	intellectual	property
rights	of	others	could	also	bar	us	and	third-	party	licensees	from	exploiting	any	patents	that	issue	from	our	pending	applications.
Numerous	patents	and	pending	patent	applications	owned	by	others	exist	in	the	fields	in	which	we	have	developed	and	are
developing	our	technology.	These	patents	and	patent	applications	might	have	priority	over	our	patent	applications	and	could
subject	our	patent	applications	to	invalidation.	Finally,	in	addition	to	those	who	may	claim	priority,	any	of	our	existing	or
pending	patents	may	also	be	challenged	by	others	on	the	basis	that	they	are	otherwise	invalid	or	unenforceable.	In	addition	to
patented	technology,	we	rely	on	our	unpatented	proprietary	technology,	trade	secrets,	processes	and	know-	how.	We	rely	on
technical	measures	and	contractual	measures	to	protect	proprietary	or	competitively	sensitive	information,	technology	or
materials	(such	as	trade	secrets,	know-	how	and	confidential	information)	that	may	not	be	patentable	or	subject	to	copyright,
trademark,	trade	dress	or	service	mark	protection,	or	that	we	believe	is	best	protected	by	means	that	do	not	require	public
disclosure.	We	generally	seek	to	protect	this	proprietary	information	by	limiting	its	disclosure	and,	when	disclosed,	by	entering



into	confidentiality	agreements,	or	consulting	services	or	employment	agreements	that	contain	non-	disclosure	and	non-	use
provisions	with	our	employees,	consultants,	contractors	and	third	parties.	However,	we	may	fail	to	enter	into	the	necessary
agreements,	and	even	if	entered	into,	these	agreements	may	be	breached	or	may	otherwise	fail	to	prevent	disclosure,	third-	party
infringement	or	misappropriation	of	our	proprietary	information,	may	be	limited	as	to	their	term	and	may	not	provide	an
adequate	remedy	in	the	event	of	unauthorized	disclosure	or	use	of	proprietary	information.	Trade	secrets	or	confidential
information	may	also	be	willfully	or	unintentionally	disclosed,	including	by	employees,	who	may	leave	our	company	and	join
our	competitors.	We	have	limited	control	over	the	protection	of	trade	secrets	used	by	our	current	or	future	manufacturing
partners	and	suppliers	and	could	lose	future	trade	secret	protection	if	any	unauthorized	disclosure	of	such	information	occurs.	In
addition,	our	proprietary	information	may	otherwise	become	known	or	be	independently	developed	by	our	competitors	or	other
third	parties.	To	the	extent	that	our	employees,	consultants,	contractors,	advisors	and	other	third	parties	use	intellectual	property
rights	or	other	technology	or	materials	owned	by	others	in	their	work	for	us,	disputes	may	arise	as	to	the	rights	in	related	or
resulting	know-	how	and	inventions.	Costly	and	time-	consuming	litigation	could	be	necessary	to	enforce	and	determine	the
scope	of	our	proprietary	rights,	and	failure	to	obtain	or	maintain	protection	for	our	proprietary	information	could	adversely	affect
our	competitive	business	position	,	and	any	recovery	from	a	litigation	may	be	insufficient	to	address	any	harm	we	have
suffered	.	Furthermore,	laws	regarding	trade	secret	rights	in	certain	markets	where	we	operate	may	afford	little	or	no	protection
to	our	trade	secrets.	We	also	rely	on	physical	and	electronic	security	measures	to	protect	our	proprietary	information,	but	we
cannot	provide	assurance	that	these	security	measures	will	not	be	breached	or	provide	adequate	protection	for	our	property	or
any	proprietary	information	that	we	hold.	There	is	a	risk	that	third	parties	may	obtain	and	improperly	utilize	our	proprietary
information	to	our	competitive	disadvantage.	We	may	not	be	able	to	detect	or	prevent	the	unauthorized	use	of	such	information
or	take	appropriate	and	timely	steps	to	enforce	our	intellectual	property	rights.	We	may	be	subject	to	damages	resulting	from
claims	that	we	or	our	employees	have	wrongfully	used	or	disclosed	alleged	trade	secrets	of	our	employees’	former	employers.
We	may	be	subject	to	claims	that	we	or	our	employees	have	inadvertently	or	otherwise	used	or	disclosed	trade	secrets	or	other
proprietary	information	of	an	employee’	s	former	employers.	Litigation	may	be	necessary	to	defend	against	these	claims.	If	we
fail	in	defending	such	claims,	in	addition	to	paying	monetary	damages,	we	may	lose	valuable	intellectual	property	rights	or
personnel.	A	loss	of	key	personnel	or	their	work	product	could	hamper	or	prevent	our	ability	to	commercialize	our	products,
which	could	severely	harm	our	business.	Even	if	we	are	successful	in	defending	against	these	claims,	litigation	could	result	in
substantial	costs	and	demands	on	resources	and	management’	s	attention	.	Our	software	contains	third-	party	open	source
software	components,	and	failure	to	comply	with	the	terms	of	the	underlying	open	source	software	licenses	could	restrict
our	ability	to	sell	our	products	or	our	use	of	those	components	give	rise	to	disclosure	obligations	of	proprietary	software	.
Our	software	contains	components	that	are	licensed	under	so-	called	“	open	source,	”	“	free	”	or	other	similar	licenses.	Open
source	software	is	made	available	to	the	general	public	on	an	“	as-	is	”	basis	under	the	terms	of	a	non-	negotiable	license.
Certain	open	source	licenses	may	give	rise	to	obligations	to	disclose	or	license	our	source	code	or	other	intellectual	property
rights	if	such	open	source	software	is	integrated	with	our	proprietary	software	or	used	or	distributed	in	certain	ways.	We
currently	combine	and	use	our	proprietary	software	with	open	source	software,	but	not	in	a	manner	that	we	believe	requires	the
release	of	the	source	code	of	our	proprietary	software	to	the	public.	If	we	combine	,	use	or	distribute	our	proprietary	software
with	open	source	software	in	a	certain	manner	in	the	future,	we	could	be	required	to	release	the	source	code	to	our	proprietary
software	as	open	source	software,	or	could	be	required	to	cease	using	the	relevant	open	source	software	which	might	be	costly	to
replace.	Open	source	licensors	also	generally	do	not	provide	warranties	or	other	contractual	protections	regarding	infringement
claims	or	the	quality	of	the	code.	In	addition,	if	the	license	terms	for	the	open	source	software	that	we	use	change,	we	may	be
forced	to	re-	engineer	our	software,	incur	additional	costs	or	discontinue	the	use	of	certain	offerings	if	re-	engineering	could	not
be	accomplished	in	a	timely	manner.	Although	we	monitor	our	use	of	open	source	software	to	avoid	subjecting	our	offerings	to
unintended	conditions,	there	is	a	risk	that	these	licenses	could	be	construed	in	a	way	that	could	impose	unanticipated	conditions
or	restrictions	on	our	ability	to	commercialize	our	offerings.	We	cannot	guarantee	that	we	have	incorporated	open	source
software	in	our	software	in	a	manner	that	will	not	subject	us	to	liability	or	in	a	manner	that	is	consistent	with	our	current	policies
and	procedures.	Risks	Related	to	Ownership	of	Our	Securities	We	have	incurred	and	will	continue	to	incur	significant	expenses
and	administrative	burdens	as	a	public	company,	which	could	materially	and	adversely	affect	our	business,	prospects,	financial
condition	and	results	of	operations.	We	have	incurred	and	will	continue	to	incur	increased	legal,	accounting,	administrative	and
other	costs	and	expenses	as	a	public	company	than	we	did	as	a	private	company.	The	Securities	Exchange	Act	of	1934,	as
amended	(the	“	Exchange	Act	”),	Sarbanes-	Oxley	Act,	including	the	requirements	of	Section	404,	as	well	as	rules	and
regulations	subsequently	implemented	by	the	SEC,	the	Dodd-	Frank	Wall	Street	Reform	and	Consumer	Protection	Act	of	2010
and	the	rules	and	regulations	promulgated	and	to	be	promulgated	thereunder,	the	Public	Company	Accounting	Oversight	Board
and	the	securities	exchanges,	impose	additional	reporting	and	other	obligations	on	public	companies.	Compliance	with	evolving
public	company	requirements	may	continue	to	increase	costs	and	make	certain	activities	more	time-	consuming.	For	example,
on	December	31,	2023,	we	ceased	to	be	an"	emerging	growth	company"	as	defined	in	the	Jumpstart	our	Our	Business	Startups
Act	of	2012,	and	we	became	subject	to	additional	reporting	requirements	and	standards	including	costs	associated	with
compliance	with	the	auditor	attestation	requirement	of	Section	404	of	the	Sarbanes-	Oxley	Act,	the	adoption	of	certain	ASUs
upon	losing	such	status,	additional	disclosure	requirements	and	accelerated	filing	deadlines	for	our	periodic	reports.	As	a	result
of	losing	emerging	growth	company	status,	we	also	became	subject	to	enhanced	disclosures	obligations	regarding	executive
compensation	in	our	periodic	reports	and	proxy	statements	and	requirements	to	hold	a	non-	binding	advisory	vote	on	executive
compensation.	In	addition,	expenses	associated	with	SEC	reporting	requirements	already	have	been	and	will	continue	to	be
incurred.	Furthermore,	if	any	issues	in	complying	with	those	requirements	are	identified	(for	example,	if	we	identify	a	material
weakness	or	significant	deficiency	in	the	internal	control	over	financial	reporting),	we	could	incur	additional	costs	rectifying
those	issues,	and	the	existence	of	those	issues	could	adversely	affect	our	reputation	or	investor	perceptions	of	it.	Risks



associated	with	our	status	as	a	public	company	may	make	it	more	difficult	to	attract	and	retain	qualified	persons	to	serve	on	our
Board	or	as	executive	officers.	The	reporting	and	other	obligations	imposed	by	these	rules	and	regulations	have	resulted	in	and
may	continue	to	result	in	significant	accounting,	administrative,	financial	compliance	and	legal	costs.	These	costs	have	required
and	may	continue	to	require	us	to	divert	a	significant	amount	of	money	that	could	otherwise	be	used	to	expand	the	business	and
achieve	strategic	objectives.	Advocacy	efforts	by	stockholders	and	third	parties	may	also	prompt	additional	changes	in
governance	and	reporting	requirements,	which	could	further	increase	costs.	Our	management	team	has	limited	experience	in
operating	a	public	company.	Our	executive	officers	have	limited	experience	in	the	management	of	a	publicly	traded	company.
Our	management	team	may	not	successfully	or	effectively	manage	our	continuing	transition	to	a	public	company	that	will	be
subject	to	significant	regulatory	oversight	and	reporting	obligations	under	federal	securities	laws.	Their	limited	experience	in
dealing	with	the	increasingly	complex	laws	pertaining	to	public	companies	could	be	a	significant	disadvantage	in	that	it	is	likely
that	an	increasing	amount	of	their	time	may	be	devoted	to	these	activities	which	will	result	in	less	time	being	devoted	to	the
management	and	growth	of	the	Company.	We	may	not	have	adequate	personnel	with	the	appropriate	level	of	knowledge,
experience,	and	training	in	the	accounting	policies,	practices	or	internal	controls	over	financial	reporting	required	of	public
companies	in	the	United	States.	The	development	and	implementation	of	the	standards	and	controls	necessary	for	the	Company
to	achieve	the	level	of	accounting	standards	required	of	a	public	company	in	the	United	States	may	require	costs	greater	than
expected.	It	is	possible	that	we	will	be	required	to	expand	our	employee	base	and	hire	additional	employees	to	support	our
operations	as	a	public	company	which	will	increase	our	operating	costs	in	future	periods.	The	terms	of	our	public	warrants	may
be	amended	in	a	manner	adverse	to	a	holder	if	holders	of	at	least	50	%	of	the	then	outstanding	public	warrants	approve	of	such
amendment.	We	issued	warrants	to	acquire	shares	of	our	common	stock	in	connection	with	our	initial	public	offering	in	March
2021.	The	warrants	were	issued	in	registered	form	under	the	Warrant	Agreement,	between	us	and	Continental	Stock	Transfer	&
Trust	Company,	as	warrant	agent,	which	was	subsequently	amended	in	connection	with	the	appointment	of	Equiniti	Trust
Company,	LLC	(formerly	known	as	American	Stock	Transfer	&	Trust	Company	)	as	warrant	agent.	The	Warrant	Agreement
provides	that	the	terms	of	the	warrants	may	be	amended	without	the	consent	of	any	holder	to	cure	any	ambiguity	or	correct	any
defective	provision,	but	requires	the	approval	by	the	holders	of	at	least	50	%	of	the	then	outstanding	public	warrants	to	make
any	change	that	adversely	affects	the	interests	of	the	registered	holders	of	public	warrants.	Accordingly,	we	may	amend	the
terms	of	the	public	warrants	in	a	manner	adverse	to	a	holder	if	holders	of	at	least	50	%	of	the	then	outstanding	public	warrants
approve	of	such	amendment.	Although	our	ability	to	amend	the	terms	of	the	public	warrants	with	the	consent	of	at	least	50	%	of
the	then	outstanding	public	warrants	is	unlimited,	examples	of	such	amendments	could	be	amendments	to,	among	other	things,
increase	the	exercise	price	of	the	warrants,	shorten	the	exercise	period	or	decrease	the	number	of	shares	of	our	Class	A	common
stock	purchasable	upon	exercise	of	a	warrant.	Our	Any	failure	to	effectively	maintain	controls	and	procedures	required	by
Section	404	of	the	Sarbanes-	Oxley	Act	could	have	a	material	adverse	effect	on	our	business.	As	a	public	company,	we	are
required	to	provide	management’	s	attestation	on	internal	controls.	Additionally	As	an	emerging	growth	company,	we	availed
ourselves	of	an	exemption	from	the	requirement	that	our	independent	registered	public	accounting	firm	attest	to	the
effectiveness	of	our	internal	control	over	financial	reporting.	Effective	December	31,	2023,	we	are	no	longer	an	emerging
growth	company	and	as	a	result	,	our	independent	registered	public	accounting	firm	is	required	to	undertake	an	assessment	of
our	internal	control	over	financial	reporting.	Although	we	have	developed	and	refined	our	financial	reporting	and	other
disclosure	controls	and	procedures,	and	will	continue	to	do	so,	management	may	not	be	able	to	effectively	maintain	the	controls
and	procedures	that	satisfy	the	regulatory	compliance	and	reporting	requirements	that	apply	to	us.	If	we	are	not	able	to
adequately	comply	with	the	requirements	of	Section	404,	we	may	not	be	able	to	assess	whether	our	internal	controls	over
financial	reporting	are	effective,	which	may	subject	us	to	adverse	regulatory	consequences	and	could	harm	investor	confidence
and	the	market	price	of	our	securities.	To	manage	the	expected	growth	of	our	operations	and	increasing	complexity,	we	will
need	to	improve	our	operational	and	financial	systems,	procedures,	and	controls	and	continue	to	increase	systems	automation	to
reduce	reliance	on	manual	operations.	Any	inability	to	do	so	will	affect	our	reporting.	Our	current	and	planned	systems,
procedures	and	controls	may	not	be	adequate	to	support	our	complex	arrangements	and	the	rules	governing	revenue	and	expense
recognition	for	our	future	operations	and	expected	growth.	Delays	or	problems	associated	with	any	improvement	or	expansion
of	our	operational	and	financial	systems	and	controls	could	adversely	affect	our	relationships	with	our	partners,	cause	harm	to
our	reputation	and	brand	and	could	also	result	in	errors	in	our	financial	and	other	reporting.	Our	bylaws	(the	“	Bylaws	”)
designate	a	state	or	federal	court	located	within	the	State	of	Delaware	and	the	federal	district	courts	of	the	United	States	as	the
exclusive	forum	for	substantially	all	disputes	between	us	and	our	stockholders,	which	could	limit	our	stockholders’	ability	to
choose	the	judicial	forum	for	disputes	with	us	or	our	directors,	officers	or	employees.	Our	Bylaws	provide	that,	unless	we
consent	in	writing	to	the	selection	of	an	alternative	forum,	to	the	fullest	extent	permitted	by	law,	the	sole	and	exclusive	forum	for
(i)	any	derivative	action	or	proceeding	brought	on	our	behalf,	(ii)	any	action	asserting	a	claim	of	breach	of	a	fiduciary	duty	owed
by	any	of	our	directors,	stockholders,	officers	or	other	employees	to	us	or	our	stockholders,	(iii)	any	action	arising	pursuant	to
any	provision	of	the	Delaware	General	Corporation	Law,	our	certificate	of	incorporation	(the	“	Certificate	of	Incorporation	”)	or
our	Bylaws,	or	(iv)	any	other	action	asserting	a	claim	that	is	governed	by	the	internal	affairs	doctrine	shall	be	the	Court	of
Chancery	of	the	State	of	Delaware,	in	all	cases	subject	to	the	court	having	jurisdiction	over	indispensable	parties	named	as
defendants.	Our	Bylaws	further	provide	that	the	federal	district	courts	of	the	United	States	will	be	the	exclusive	forum	for
resolving	any	claims	asserting	a	cause	of	action	arising	under	the	Securities	Act.	Any	person	or	entity	purchasing,	holding	or
otherwise	acquiring	any	interest	in	any	of	our	securities	shall	be	deemed	to	have	notice	of	and	consented	to	this	provision.	This
exclusive	forum	provision	may	limit	a	stockholder’	s	ability	to	bring	a	claim	in	a	judicial	forum	of	its	choosing	for	disputes	with
us	or	our	directors,	stockholders,	officers	or	other	employees,	which	may	discourage	lawsuits	against	us	and	our	directors,
stockholders,	officers	and	other	employees.	However,	while	the	Delaware	Supreme	Court	has	ruled	that	federal	forum	selection
provisions	purporting	to	require	claims	under	the	Securities	Act	be	brought	in	federal	court	are	“	facially	valid	”	under	Delaware



law,	there	is	uncertainty	as	to	whether	other	courts	will	enforce	our	federal	forum	provision.	Our	stockholders	will	not	be
deemed	to	have	waived	our	compliance	with	the	federal	securities	laws	and	the	rules	and	regulations	thereunder	as	a	result	of	our
exclusive	forum	provisions.	If	a	court	were	to	find	either	exclusive	forum	provision	in	our	Bylaws	to	be	inapplicable	or
unenforceable	in	an	action,	we	may	incur	additional	costs	associated	with	resolving	the	dispute	in	other	jurisdictions,	which
could	harm	our	results	of	operations.	Charter	documents	and	Delaware	law	could	prevent	a	takeover	that	stockholders	consider
favorable	and	could	also	reduce	the	market	price	of	our	stock.	Our	Certificate	of	Incorporation	and	Bylaws	contain	provisions
that	could	delay	or	prevent	a	change	in	control	of	the	Company.	These	provisions	could	also	make	it	more	difficult	for
stockholders	to	elect	directors	and	take	other	corporate	actions.	These	provisions	include:	•	authorizing	our	Board	of	Directors	to
issue	preferred	stock	with	voting	or	other	rights	or	preferences	that	could	discourage	a	takeover	attempt	or	delay	changes	in
control;	•	certain	of	our	shareholders,	including	our	founders,	hold	sufficient	voting	power	to	control	voting	for	election	of
directors	and	amend	our	Certificate	of	Incorporation;	•	prohibiting	cumulative	voting	in	the	election	of	directors;	•	providing	that
vacancies	on	our	Board	of	Directors	may	be	filled	only	by	a	majority	of	directors	then	in	office,	even	though	less	than	a	quorum;
•	limiting	the	liability	of,	and	providing	for	the	indemnification	of,	our	directors	and	officers;	•	prohibiting	the	adoption,
amendment	or	repeal	of	our	Bylaws	or	the	repeal	of	the	provisions	of	our	Certificate	of	Incorporation	regarding	the	election	and
removal	of	directors	without	the	required	approval	of	at	least	two-	thirds	of	the	voting	power	of	the	shares	entitled	to	vote	at	an
election	of	directors;	•	enabling	our	Board	of	Directors	to	amend	the	Bylaws,	which	may	allow	our	Board	of	Directors	to	take
additional	actions	to	prevent	an	unsolicited	takeover	and	inhibit	the	ability	of	an	acquirer	to	amend	the	Bylaws	to	facilitate	an
unsolicited	takeover	attempt;	and	•	prohibiting	stockholder	action	by	written	consent;	•	limiting	the	persons	who	may	call
special	meetings	of	stockholders;	and	•	requiring	advance	notification	of	stockholder	nominations	and	proposals,	which	could
preclude	Stockholders	who	do	not	comply	with	such	requirements	from	bringing	matters	before	annual	or	special	meetings	of
stockholders	and	delay	changes	in	our	Board	of	Directors	and	also	may	discourage	or	deter	a	potential	acquirer	from	conducting
a	solicitation	of	proxies	to	elect	its	own	slate	of	directors	or	otherwise	attempting	to	obtain	control	of	us.	These	provisions	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,	the	provisions	of	Section	203	of	the	DGCL	govern	Aurora.	These	provisions	may	prohibit	large
stockholders,	in	particular	those	owning	15	%	or	more	of	our	outstanding	voting	stock,	from	merging	or	combining	with	Aurora
for	a	certain	period	of	time	without	the	consent	of	its	Board	of	Directors	unless	certain	provisions	are	met.	These	and	other
provisions	in	our	Certificate	of	Incorporation	and	Bylaws	and	under	Delaware	law	could	discourage	potential	takeover	attempts,
reduce	the	price	investors	might	be	willing	to	pay	in	the	future	for	shares	of	our	common	stock	and	result	in	the	market	price	of
our	common	stock	being	lower	than	it	would	be	without	these	provisions.	Claims	for	indemnification	by	our	directors	and
officers	may	reduce	our	available	funds	to	satisfy	successful	third-	party	claims	against	us	and	may	reduce	the	amount	of	money
available	to	us.	Our	Certificate	of	Incorporation	and	Bylaws	provide	that	we	will	indemnify	our	directors	and	officers,	in	each
case	to	the	fullest	extent	permitted	by	Delaware	law.	In	addition,	as	permitted	by	Section	145	of	the	DGCL,	our	Bylaws	and	our
indemnification	agreements	that	we	entered	into	with	our	directors	and	officers	provide	that:	•	We	will	indemnify	our	directors
and	officers	for	serving	the	Company	in	those	capacities	or	for	serving	other	business	enterprises	at	our	request,	to	the	fullest
extent	permitted	by	Delaware	law.	Delaware	law	provides	that	a	corporation	may	indemnify	such	person	if	such	person	acted	in
good	faith	and	in	a	manner	such	person	reasonably	believed	to	be	in	or	not	opposed	to	the	best	interests	of	the	registrant	and,
with	respect	to	any	criminal	proceeding,	had	no	reasonable	cause	to	believe	such	person’	s	conduct	was	unlawful;	•	We	may,	in
our	discretion,	indemnify	employees	and	agents	in	those	circumstances	where	indemnification	is	permitted	by	applicable	law;	•
We	will	be	required	to	advance	expenses,	as	incurred,	to	our	directors	and	officers	in	connection	with	defending	a	proceeding,
except	that	such	directors	or	officers	shall	undertake	to	repay	such	advances	if	it	is	ultimately	determined	that	such	person	is	not
entitled	to	indemnification;	•	We	will	not	be	obligated	pursuant	to	our	Bylaws	to	indemnify	a	person	with	respect	to	proceedings
initiated	by	that	person	against	the	Company	or	our	other	indemnitees,	except	with	respect	to	proceedings	authorized	by	our
Board	of	Directors	or	brought	to	enforce	a	right	to	indemnification;	•	The	rights	conferred	in	our	Bylaws	are	not	exclusive,	and
we	are	authorized	to	enter	into	indemnification	agreements	with	our	directors,	officers,	employees	and	agents	and	to	obtain
insurance	to	indemnify	such	persons;	and	•	We	may	not	retroactively	amend	our	Bylaws	provisions	to	reduce	our
indemnification	obligations	to	directors,	officers,	employees	and	agents.	We	do	not	intend	to	pay	dividends	for	the	foreseeable
future.	We	have	never	declared	or	paid	any	cash	dividends	on	our	capital	stock	and	do	not	intend	to	pay	any	cash	dividends	in
the	foreseeable	future.	We	expect	to	retain	future	earnings,	if	any,	to	fund	the	development	and	growth	of	our	business.	Any
future	determination	to	pay	dividends	on	our	capital	stock	will	be	at	the	discretion	of	our	Board.	Accordingly,	investors	must
rely	on	sales	of	our	common	stock	after	price	appreciation,	which	may	never	occur,	as	the	only	way	to	realize	any	future	gains
on	their	investments.	We	may	be	subject	to	securities	litigation,	which	is	expensive	and	could	divert	management’	s	attention.
The	market	price	of	our	common	stock	may	be	volatile	and,	in	the	past,	companies	that	have	experienced	volatility	in	the	market
price	of	their	stock	have	been	subject	to	securities	class	action	litigation.	We	may	be	the	target	of	this	type	of	litigation	in	the
future.	Securities	litigation	against	the	Company	could	result	in	substantial	costs	and	divert	management’	s	attention	from	other
business	concerns,	which	could	seriously	harm	its	business.	Future	resales	of	common	stock	may	cause	the	market	price	of	our
securities	to	drop	significantly,	even	if	our	business	is	doing	well.	Sales	of	a	substantial	number	of	shares	of	our	Class	A
common	stock	in	the	public	market	could	occur	at	any	time.	As	of	December	31,	2023	2024	,	we	had	1,	162	383	million	shares
of	our	Class	A	common	stock	and	367	350	million	shares	of	our	Class	B	common	stock	outstanding.	If	our	stockholders	sell,	or
the	market	perceives	that	our	stockholders	intend	to	sell,	substantial	amounts	of	our	Class	A	common	stock	in	the	public	market,
the	market	price	of	our	Class	A	common	stock	could	decline	significantly.	In	connection	with	the	Merger,	certain	holders	of	our
Class	A	common	stock	(the	“	Lock-	Up	Parties	”)	entered	into	lockup	agreements	(the	“	Lockup	Agreements	”),	pursuant	to
which	they	are	contractually	restricted	from	selling	or	transferring	any	of	their	shares	of	our	Class	A	or	Class	B	common	stock



(the	“	Lock-	up	Shares	”)	for	certain	periods	of	time,	subject	to	certain	exceptions.	Under	the	Lockup	Agreements,	such	lock-	up
restrictions	began	at	the	closing	of	the	Merger	(the	“	Closing	”)	and	end	in	tranches	of	25	%	of	the	Lock-	Up	Parties’	Lock-	up
Shares	at	each	of	(i)	November	3,	2022,	(ii)	November	3,	2023,	(iii)	November	3,	2024	and	(iv)	November	3,	2025.
Notwithstanding	the	foregoing,	(i)	each	of	Mr.	Urmson,	Mr.	Anderson	and	Mr.	Bagnell	(collectively,	the	“	Aurora	Founders	”)
may	sell	Registrable	Securities	(as	defined	in	the	Amended	and	Restated	Registration	Rights	Agreement	entered	into	in
connection	with	the	Merger)	up	to	an	amount	of	$	25	million	each	and	(ii)	if,	after	Closing,	Aurora	completes	a	transaction	that
results	in	a	change	of	control,	the	Lock-	Up	Parties’	Lock-	up	Shares	are	released	from	restriction	immediately	prior	to	such
change	of	control	(collectively,	the	“	Lock-	Up	Exceptions	”)	.	Under	the	Sponsor	Agreement	dated	July	14,	2021,	the
Sponsor’	s	Lock-	up	Shares	are	subject	to	the	same	releases	as	the	Lock-	Up	Parties’	Lock-	up	Shares,	except	the	Sponsor’	s
Lock-	up	Shares	do	are	not	subject	contain	the	right	to	Lock-	up	Exceptions	sell	Registrable	Securities	held	by	the	Aurora
Founders,	as	described	in	the	previous	sentence	.	Once	such	securities	are	released	from	lock-	up	restrictions,	the	applicable
stockholders	will	not	be	restricted	from	selling	shares	of	our	common	stock	held	by	them,	other	than	by	applicable	securities
laws.	Sales	of	a	substantial	number	of	shares	of	our	common	stock	in	the	public	market	could	occur	at	any	time.	These	sales,	or
the	perception	in	the	market	that	the	holders	of	a	large	number	of	shares	intend	to	sell	shares,	could	reduce	the	market	price	of
our	common	stock.	As	restrictions	on	resale	end,	the	sale	or	possibility	of	sale	of	these	shares	could	have	the	effect	of	increasing
the	volatility	in	our	share	price	or	the	market	price	of	our	common	stock	could	decline	if	the	holders	of	currently	restricted
shares	sell	them	or	are	perceived	by	the	market	as	intending	to	sell	them.	Moreover,	in	connection	with	the	private	placement
of	approximately	222	million	shares	of	our	Class	A	common	stock	in	2023	(the	“	Private	Placement	”)	,	we	filed	a
registration	statement	with	the	SEC	for	the	registration	for	resale	of	the	securities	sold	in	the	Private	Placement.	If	any	of	these
additional	shares	are	sold,	or	if	it	is	perceived	that	they	will	be	sold,	in	the	public	market,	the	market	price	of	our	Class	A
common	stock	could	decline.	The	market	price	and	trading	volume	of	our	common	stock	may	be	volatile	and	could	decline
significantly.	The	stock	markets,	including	Nasdaq	on	which	we	list	our	shares	of	Class	A	common	stock,	have	from	time	to
time	experienced	significant	price	and	volume	fluctuations.	The	market	price	of	our	Class	A	common	stock	may	be	volatile	and
could	decline	significantly.	In	addition,	the	trading	volume	in	our	Class	A	common	stock	may	fluctuate	and	cause	significant
price	variations	to	occur.	If	the	market	price	of	our	Class	A	common	stock	declines	significantly,	you	may	be	unable	to	resell
your	shares	at	an	attractive	price	(or	at	all).	The	market	price	of	our	Class	A	common	stock	could	fluctuate	widely	or	decline
significantly	in	the	future	in	response	to	a	number	of	factors.	In	such	circumstances,	the	trading	price	of	our	securities	may	not
recover	and	may	experience	a	further	decline.	Factors	affecting	the	trading	price	of	our	securities	may	include:	•	the	realization
of	any	of	the	risk	factors	presented	in	this	Annual	Report;	•	our	ability	to	bring	our	products	to	market	on	a	timely	basis,	or	at	all;
•	any	major	change	in	our	management	or	Board;	•	our	ability	to	adhere	to	the	anticipated	timelines	on	our	product	roadmap	to
commercial	launch	of	Aurora	Horizon	Driver	for	Freight	and	/	or	progress	in	the	Autonomy	Readiness	Measure	that	does	not
meet	the	expectations	of	the	market;	•	poor	performance	or	fluctuations	of	the	Autonomy	Performance	Indicator;	•	changes	in
the	industries	in	which	we	and	our	customers	operate;	•	developments	involving,	or	successes	of,	our	competitors;	•	changes	in
laws	and	regulations	affecting	our	business;	•	actual	or	anticipated	differences	in	our	estimates,	the	estimates	of	analysts,	or
changes	in	the	market’	s	expectations	for	our	revenues,	results	of	operations,	level	of	indebtedness,	liquidity	or	financial
condition;	•	additions	and	departures	of	key	personnel;	•	failure	to	comply	with	the	requirements	of	Nasdaq;	•	failure	to	comply
with	the	Sarbanes-	Oxley	Act	or	other	laws	or	regulations;	•	future	issuances,	sales,	resales	or	repurchases	or	anticipated
issuances,	sales,	resales	or	repurchases,	of	our	securities;	•	the	volume	of	shares	of	our	Class	A	common	stock	available	for
public	sale;	•	publication	of	research	reports,	financial	estimates	and	recommendations	by	securities	analysts	about	us	or	our
competitors	or	our	industry;	•	the	public’	s	reaction	to	our	press	releases,	our	other	public	announcements	and	our	filings	with
the	SEC;	•	actions	by	stockholders,	including	the	sale	by	our	directors,	executive	officers	or	significant	investors	of	any	of	their
shares	of	our	common	stock	or	the	perception	that	such	sales	could	occur;	•	the	performance,	financial	results	and	market
valuations	of	other	companies	that	are,	or	are	perceived	to	be,	similar	to	us;	•	commencement	of,	or	involvement	in,	litigation
involving	us;	•	broad	disruptions	in	the	financial	markets,	including	sudden	disruptions	in	the	credit	markets;	•	speculation	in	the
press	or	investment	community;	•	actual,	potential	or	perceived	control,	accounting	or	reporting	problems;	•	changes	in
accounting	principles,	policies	and	guidelines;	•	cyber	events	involving	us;	•	general	economic	and	political	conditions	such	as
recessions,	interest	rates,	fuel	prices,	bank	failures	and	international	currency	fluctuations;	and	•	other	events	or	factors,
including	those	resulting	from	infectious	diseases,	health	epidemics	and	pandemics	(such	as	the	COVID-	19	pandemic),	natural
disasters,	war	(including	Russia’	s	actions	in	Ukraine	and	the	Israel-	Hamas	war	conflicts	in	the	Middle	East	),	acts	of	terrorism
or	responses	to	these	events.	Broad	market	and	industry	factors	may	materially	harm	the	market	price	of	our	securities
irrespective	of	our	operating	performance.	The	stock	market	in	general	experienced	price	and	volume	fluctuations	that	have
often	been	unrelated	or	disproportionate	to	the	operating	performance	of	the	particular	companies	affected.	The	trading	prices
and	valuations	of	these	stocks,	and	of	our	securities,	may	not	be	predictable.	A	loss	of	investor	confidence	in	the	market	for
stocks	of	other	companies	which	investors	perceive	to	be	similar	to	ours	could	materially	and	adversely	affect	our	business,
prospects,	financial	condition	and	results	of	operations.	A	decline	in	the	market	price	of	our	securities	also	could	adversely	affect
our	ability	to	issue	additional	securities	and	our	ability	to	obtain	additional	financing	in	the	future.	In	the	past,	securities	class-
action	litigation	has	often	been	instituted	against	companies	following	periods	of	volatility	in	the	market	price	of	their	shares.
This	type	of	litigation	could	result	in	substantial	costs	and	divert	our	management’	s	attention	and	resources,	which	could	have	a
material	adverse	effect	on	us.	The	dual	class	structure	of	our	common	stock	has	the	effect	of	concentrating	voting	control	with
the	Aurora	Founders.	This	will	limit	or	preclude	your	ability	to	influence	corporate	matters,	including	the	outcome	of	important
transactions,	including	a	change	in	control.	Our	Class	B	common	stock	has	10	votes	per	share,	and	our	Class	A	common	stock
has	one	vote	per	share.	Shares	held	by	the	Aurora	Founders	represent	approximately	47	%	of	the	voting	control	of	the	Company
as	of	December	31,	2023	2024	.	Therefore,	the	Aurora	Founders,	individually	or	together,	will	be	able	to	significantly	influence



matters	submitted	to	our	stockholders	for	approval,	including	the	election	of	directors,	amendments	of	our	organizational
documents	and	any	merger,	consolidation,	sale	of	all	or	substantially	all	of	our	assets	or	other	major	corporate	transactions.	The
Aurora	Founders,	individually	or	together,	may	have	interests	that	differ	from	yours	and	may	vote	in	a	way	with	which	you
disagree	and	which	may	be	adverse	to	your	interests.	This	concentrated	control	may	have	the	effect	of	delaying,	preventing	or
deterring	a	change	in	control	of	our	company,	could	deprive	our	stockholders	of	an	opportunity	to	receive	a	premium	for	their
capital	stock	as	part	of	a	sale	of	our	company	and	might	ultimately	affect	the	market	price	of	our	Class	A	common	stock.	Future
transfers	by	the	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	estate	planning	or	charitable	purposes.	In
addition,	each	share	of	our	Class	B	common	stock	will	convert	automatically	into	one	share	of	our	Class	A	common	stock	upon
(i)	the	date	specified	by	affirmative	written	election	of	the	holders	of	two-	thirds	of	the	then-	outstanding	shares	of	our	Class	B
common	stock,	(ii)	the	date	set	by	our	board	of	directors	that	is	no	less	than	61	days	and	no	more	than	180	days	following	the
date	on	which	the	shares	of	our	Class	B	common	stock	held	by	the	Aurora	Founders	and	their	permitted	entities	and	permitted
transferees	represent	less	than	20	%	of	our	Class	B	common	stock	held	by	the	Aurora	Founders	and	their	permitted	entities	as	of
immediately	following	the	closing	of	the	Merger	or	(iii)	nine	months	after	the	death	or	total	disability	of	the	last	to	die	or
become	disabled	of	the	Aurora	Founders,	or	such	later	date	not	to	exceed	a	total	period	of	18	months	after	such	death	or
disability	as	may	be	approved	by	a	majority	of	our	independent	directors.	We	cannot	predict	the	impact	our	dual	class	structure
may	have	on	our	stock	price.	We	cannot	predict	whether	our	dual-	class	structure	will	result	in	a	lower	or	more	volatile	market
price	of	our	Class	A	common	stock,	in	adverse	publicity,	or	other	adverse	consequences.	For	example,	certain	index	providers
have	announced	restrictions	on	including	companies	with	dual-	class	share	structures	in	certain	of	their	indices.	Under	such
announced	policies,	the	dual-	class	structure	of	our	common	stock	would	make	us	ineligible	for	inclusion	in	certain	indices	and,
as	a	result,	mutual	funds,	exchange-	traded	funds,	and	other	investment	vehicles	that	attempt	to	track	those	indices	would	not
invest	in	our	Class	A	common	stock.	Given	the	sustained	flow	of	investment	funds	into	passive	strategies	that	seek	to	track
certain	indices,	exclusion	from	certain	stock	indices	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.	The	exercise	of	warrants	for	our	Class	A	common	stock	would	increase	the	number	of	shares	eligible	for
future	resale	in	the	public	market	and	result	in	dilution	to	our	stockholders.	As	of	December	31,	2023	2024	,	we	had	warrants	to
purchase	an	aggregate	of	21	million	shares	of	our	Class	A	common	stock	outstanding,	comprising	12	million	public	warrants
and	9	million	private	placement	warrants.	These	warrants	became	exercisable	30	days	after	the	completion	of	the	Merger.	The
likelihood	that	those	warrants	will	be	exercised	increases	if	the	trading	price	of	shares	of	our	Class	A	common	stock	exceeds	the
exercise	price	of	the	warrants.	The	exercise	price	of	these	warrants	is	$	11.	50	per	share.	There	is	no	guarantee	that	the	warrants
will	become	in	the	money	prior	to	their	expiration	on	November	3,	2026,	and	as	such,	the	warrants	may	expire	worthless.	To	the
extent	the	warrants	are	exercised,	additional	shares	of	our	Class	A	common	stock	will	be	issued,	which	will	result	in	dilution	to
the	holders	of	our	common	stock	and	increase	the	number	of	shares	eligible	for	resale	in	the	public	market.	Sales	of	substantial
numbers	of	shares	issued	upon	the	exercise	of	warrants	in	the	public	market	or	the	potential	that	such	warrants	may	be	exercised
could	also	adversely	affect	the	market	price	of	our	Class	A	common	stock.	We	may	redeem	unexpired	public	warrants	prior	to
their	exercise	at	a	time	that	is	disadvantageous	to	their	holders,	thereby	making	public	warrants	worthless.	We	have	the	ability	to
redeem	the	outstanding	public	warrants	at	any	time	prior	to	their	expiration	at	a	price	of	$	0.	01	per	warrant,	if	and	only	if,	the
last	reported	sales	price	of	our	Class	A	common	stock	equals	or	exceeds	$	18.	00	per	share	(as	adjusted	for	adjustments	to	the
number	of	shares	issuable	upon	exercise	or	the	exercise	price	of	a	warrant)	for	any	20	trading	days	within	a	30	trading-	day
period	ending	on	the	third	trading	day	prior	to	the	date	we	send	the	notice	of	redemption	to	the	warrant	holders	(the	“	Reference
Value	”).	If	and	when	the	warrants	become	redeemable	by	us,	we	may	exercise	our	redemption	right	even	if	we	are	unable	to
register	or	qualify	the	underlying	securities	for	sale	under	all	applicable	state	securities	laws.	Redemption	of	the	outstanding
warrants	as	described	above	could	force	you	to:	(1)	exercise	your	warrants	and	pay	the	exercise	price	therefor	at	a	time	when	it
may	be	disadvantageous	for	you	to	do	so;	(2)	sell	your	warrants	at	the	then-	current	market	price	when	you	might	otherwise
wish	to	hold	your	warrants;	or	(3)	accept	the	nominal	redemption	price	which,	at	the	time	the	outstanding	warrants	are	called	for
redemption,	we	expect	would	be	substantially	less	than	the	market	value	of	your	warrants.	None	of	the	private	placement
warrants	will	be	redeemable	by	us	in	such	a	case	so	long	as	they	are	held	by	the	Sponsor	or	its	permitted	transferees,	but	the
Sponsor	has	agreed	to	exercise	all	of	its	private	placement	warrants	for	cash	or	on	a	“	cashless	basis	”	on	or	prior	to	the
redemption	date,	in	the	event	that	the	Reference	Value	exceeds	$	18.	00	per	share	(as	adjusted	for	adjustments	to	the	number	of
shares	issuable	upon	exercise	or	the	exercise	price	of	a	warrant)	and	we	elect	to	redeem	the	public	warrants	pursuant	to	the
Warrant	Agreement	and	notify	the	Sponsor	of	such	election	and	the	redemption	date	on	or	prior	to	the	date	we	mail	a	notice	of
redemption	to	the	holders	of	the	public	warrants.	In	addition,	we	will	have	the	ability	to	redeem	the	outstanding	warrants
(including	the	private	placement	warrants	if	the	Reference	Value	is	less	than	$	18.	00	per	share)	for	shares	of	our	common	stock
at	any	time	prior	to	their	expiration,	at	a	price	of	$	0.	10	per	warrant	if,	among	other	things,	the	Reference	Value	equals	or
exceeds	$	10.	00	per	share	(as	adjusted	for	adjustments	to	the	number	of	shares	issuable	upon	exercise	or	the	exercise	price	of	a
warrant).	In	such	a	case,	the	holders	will	be	able	to	exercise	their	warrants	prior	to	redemption	for	a	number	of	shares	of	our
common	stock	determined	based	on	the	redemption	date	and	the	fair	market	value	of	our	common	stock.	The	value	received
upon	exercise	of	the	warrants	(1)	may	be	less	than	the	value	the	holders	would	have	received	if	they	had	exercised	their
warrants	at	a	later	time	where	the	underlying	share	price	is	higher	and	(2)	may	not	compensate	the	holders	for	the	value	of	the
warrants,	including	because	the	number	of	shares	received	is	capped	at	0.	361	shares	of	our	Class	A	common	stock	per	warrant
(subject	to	adjustment)	irrespective	of	the	remaining	life	of	the	warrants.	In	the	event	we	elect	to	redeem	the	warrants	that	are
subject	to	redemption,	we	will	mail	the	notice	of	redemption	by	first	class	mail,	postage	prepaid,	not	less	than	thirty	days	prior	to
the	redemption	date	to	the	registered	holders	of	the	warrants	to	be	redeemed	at	their	last	addresses	as	they	appear	on	the



registration	books.	Any	notice	mailed	in	such	manner	will	be	conclusively	presumed	to	have	been	duly	given	whether	or	not	the
registered	holder	received	such	notice	and	we	are	not	required	to	provide	any	notice	to	the	beneficial	owners	of	such	warrants.
Additionally,	while	we	are	required	to	provide	such	notice	of	redemption,	we	are	not	separately	required	to,	and	do	not	currently
intend	to,	notify	any	holders	of	when	the	warrants	become	eligible	for	redemption.	If	you	do	not	exercise	your	warrants	in
connection	with	a	redemption,	including	because	you	are	unaware	that	such	warrants	are	being	redeemed,	you	would	only
receive	the	nominal	redemption	price	for	your	warrants.	If	securities	or	industry	analysts	do	not	continue	to	publish	or	cease
publishing	research	or	reports	about	us,	our	business,	or	the	market	in	which	we	operate,	or	if	they	change	their
recommendations	regarding	our	securities	adversely,	the	price	and	trading	volume	of	our	securities	could	decline.	The	trading
market	for	our	securities	will	be	influenced	by	the	research	and	reports	that	industry	or	securities	analysts	may	publish	about	us,
our	business,	market	or	competitors.	If	any	of	the	analysts	who	cover	us	change	their	recommendation	regarding	our	shares	of
common	stock	adversely,	or	provide	more	favorable	relative	recommendations	about	our	competitors,	the	price	of	our	Class	A
common	stock	would	likely	decline.	If	any	analyst	who	covers	us	were	to	cease	the	coverage	of	us	or	fail	to	regularly	publish
reports	on	it,	we	could	lose	visibility	in	the	financial	markets,	which	in	turn	could	cause	our	share	price	or	trading	volume	to
decline.	Future	issuances	of	debt	securities	and	equity	securities	may	adversely	affect	us,	including	the	market	price	of	our	Class
A	common	stock	and	may	be	dilutive	to	existing	stockholders.	In	the	future,	we	may	incur	debt	or	issue	equity	ranking	senior	to
our	Class	A	common	stock.	Those	securities	will	generally	have	priority	upon	liquidation.	Such	securities	also	may	be	governed
by	an	indenture	or	other	instrument	containing	covenants	restricting	its	operating	flexibility.	Additionally,	any	convertible	or
exchangeable	securities	that	we	issue	in	the	future	may	have	rights,	preferences	and	privileges	more	favorable	than	those	of	our
Class	A	common	stock.	Because	our	decision	to	issue	debt	or	equity	in	the	future	will	depend	on	market	conditions	and	other
factors	beyond	our	control,	we	cannot	predict	or	estimate	the	amount,	timing,	nature	or	success	of	our	future	capital	raising
efforts.	As	a	result,	future	capital	raising	efforts	may	reduce	the	market	price	of	our	Class	A	common	stock	and	be	dilutive	to
existing	stockholders.	Our	failure	to	meet	the	continued	listing	requirements	of	Nasdaq	could	result	in	a	delisting	of	our
securities.	If	we	fail	to	satisfy	the	continued	listing	requirements	of	Nasdaq	such	as	the	corporate	governance	requirements	or	the
minimum	closing	bid	price	requirement,	Nasdaq	may	take	steps	to	delist	our	securities.	Such	a	delisting	would	likely	have	a
negative	effect	on	the	price	of	the	securities	and	would	impair	your	ability	to	sell	or	purchase	the	securities	when	you	wish	to	do
so.	In	the	event	of	a	delisting,	we	can	provide	no	assurance	that	any	action	taken	by	us	to	restore	compliance	with	listing
requirements	would	allow	our	securities	to	become	listed	again,	stabilize	the	market	price	or	improve	the	liquidity	of	our
securities,	prevent	our	securities	from	dropping	below	the	Nasdaq	minimum	bid	price	requirement	or	prevent	future	non-
compliance	with	Nasdaq’	s	listing	requirements.	Additionally,	if	our	securities	are	not	listed	on,	or	become	delisted	from,
Nasdaq	for	any	reason,	and	are	quoted	on	the	OTC	Bulletin	Board,	an	inter-	dealer	automated	quotation	system	for	equity
securities	that	is	not	a	national	securities	exchange,	the	liquidity	and	price	of	our	securities	may	be	more	limited	than	if	we	were
quoted	or	listed	on	Nasdaq	or	another	national	securities	exchange.	You	may	be	unable	to	sell	your	securities	unless	a	market
can	be	established	or	sustained.


