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In the course of conducting our business operations, we are exposed to a variety of risks. Any of the risk factors we describe
below have affected or could materially adversely affect our business, financial condition, results of operations, and brand. The
market price of shares of our common stock could decline, possibly significantly or permanently, if one or more of these risks
and uncertainties occurs. Certain statements in “ Risk Factors ™ are forward- looking statements. See ““ Special Note Regarding
Forward- Looking Statements. ”” Risks Related to Our Business and Industry Regulatory & Airspace We may be unable to
obtain relevant regulatory approvals for the commercialization of our aircraft or operation of our mobility service.The
commercialization of new aircraft and the operation of an aerial mobility service requires certain regulatory authorizations and
certifications,including Type €Cettifieation;ProduettorrCertification and an air carrier certificate issued by the FAA under Part
119 with Part 135 operations specifications.While we have received our Part 135 Air Carrier Certificate and anticipate being
able to obtain the remarnrng requrred authorrzatrons and certrﬁcatrons ;we may be unable to do S0 on the trmehne we pI‘OJeCt or

eeft-r-ﬁea-t-teﬁ—pfeees‘s—lf we farl to obtain any of the requrred authorlzatrons or certrﬁcates or do soin a trmely manner,or any of
these authorizations or certificates are modified,suspended or revoked after we obtain them,we may be unable to launch our
commercial service or do so on the timelines we project and may have an adverse impact on our business,financial condition and
results of operations.Regulatory authorities may disagree with our view that integrating our service into the National Airspace
System is possible without changes to existing regulations and procedures.There are a number of existing laws,regulations and
standards that apply to our aircraft and our service,including standards that were not originally intended to apply to electric
aircraft. While our aircraft and our service are designed,at launch,to operate within the existing U.S.regulatory framework,the
FAA or other regulatory authorities within the markets in which we intend to operate may disagree with this view,which may
prohibit,restrict,or delay our ability to launch in the relevant market.Regulatory authorities have in the past and may in the future
introduce changes specifically to address electric aircraft or high- volume flights that could delay our ability to launch our
service and have an adverse impact on our business,financial condition and results of operations.If current airspace regulations
are not modified to increase air traffic capacity,our business could be subject to considerable capacity limitations.A failure to
increase air traffic capacity in the airspace serving key markets,including around major airports,could create capacity limitations
for our future operations and could have a material adverse effect on our business. Weaknesses in the National Airspace System
and the Air Traffic Control (* ATC ) system,such as outdated procedures and technologies,could result in capacity constraints
during peak travel periods or adverse weather conditions,resulting in delays and disruptions to our service. While our aircraft is
designed to operate in the National Airspace System under existing rules,our business at scale will likely require airspace
allocation for UAM operations and could result in regulatory changes.Our inability to obtain sufficient access to the National
Airspace System or to comply with any regulatory changes could increase our costs and pricing of our services,which could
reduce demand and have an adverse impact on our business,financial condition and results of operations.Changes in government
regulation could increase our operating costs erextend-enr-eerttfieattontimehne- Aerospace manufacturers and aircraft operators
are subject to extensive regulatory and legal requirements that involve significant compliance costs.In May 2022,the FAA
decided to certify eVTOLs under the powered lift ” classrﬁcatron rather than exrstlng Part 23 requrrements for N ormal
Category Alrplanes A-are ;

-passeﬁger—seﬁtee—The DOT and the F AA could issue addrtronal regulatrons relatrng to the operation of our arrcraft or further
revise existing requirements that could require significant expenditures,resulting in additional-time-to-eertifteationras-wellas
increased costs for us and our passengers.Additional laws,regulations,taxes and airport rates and charges have been proposed
from time to time that could significantly increase the cost of our operations or reduce the demand for air travel.If adopted,these
measures could have the effect of raising fares,reducing revenue and increasing costs,which could have an adverse impact on
our business,financial condition and results of operations. The DOT regulates the terms of sale of our air transportation
services. To sell air transportation services in the United States,we will alse-need DOT authorization of the sale of any charter
flights and by- the- seat ridesharing services.The DOT further prescribes standards for,among other things,advertising,ticket
refunds,baggage liability,consumer disclosures,customer service commitments,customer complaints and the transportation of
passengers with disabilities.In the future,the DOT may adopt additional regulations that increase the costs or otherwise
adversely impact our business,financial condition and results of operations.We may be subject to security regulation that will
increase our eperating-costs. The Transportation Security Administration (“ TSA ”) is responsible for certain civil aviation
security matters,including the regulation of air carriers that operate under Part 135 of the Federal Aviation Regulations as well
as passenger and baggage screening at U.S.airports.Because we are introducing an innovative service that operates from both
airports and skyports,the security regulatory scheme that will apply is uncertain.If the TSA imposes burdensome security
requirements on our services,it could reduce the convenience of our service for our customers,resulting in lower demand and



higher cost and have an adverse impact on our business,financial condition and results of operations.We are subject to stringent
U.S.export and import control laws and regulations,which may change. We may be unable to comply with these laws and
regulations or U.S.government licensing policies,or to secure required authorizations in a timely manner.Our business is subject
to stringent U.S.import and export control laws and regulations as well as economic sanctions laws and regulations.We are
required to import and export our products,software,technology and services,and run our operations in the United States,in full
compliance with such laws and regulations,which may include the Export Administration Regulations (“ EAR ),the
International Traffic in Arms Regulations (“ ITAR ”),and economic sanctions administered by the Treasury Department’ s
Office of Foreign Assets Control (“ OFAC ”).Similar laws impact our business in other jurisdictions.These trade controls
prohibit,restrict,or regulate our ability to,directly or indirectly,export or transfer certain hardware,technical
data,technology,software,or services to certain countries and territories,entities,and individuals,and for certain end uses.If we are
found to be in violation of these laws and regulations it could result in civil and criminal penalties,including the loss of export or
import privileges,debarment and reputational harm.While none of our current technologies require us to maintain a registration
under ITAR,we may become subject to ITAR in the future.Pursuant to these trade control laws and regulations,we are
required,among other things,to (i) determine the proper licensing jurisdiction and export classification of products,software and
technology,and (ii) obtain licenses or other forms of authorization to conduct our business.These requirements include the need
to get permission to release controlled technology to foreign person employees and other foreign persons.Changes in U.S.trade
control laws and regulations,or reclassifications of our products or technologies,may restrict our operations.The inability to
secure and maintain necessary licenses and other authorizations could negatively impact our ability to compete successfully or
to operate our business as planned.Any changes in the export control regulations or U.S.licensing policy,such as those necessary
to implement U.S.commitments to multilateral control regimes,may restrict our operations.Given the great discretion the
government has in issuing or denying such authorizations,there can be no assurance we will be successful in our future efforts to
secure and maintain necessary licenses,registrations,or other regulatory approvals which may have an adverse impact on our
business, financial condition and results of operations.We will be subject to rapidly changing and increasingly restrictive
laws,regulations and other obligations relating to privacy,data protection,and data security,which may be costly and difficult to
comply with. We will be collecting,using,and disclosing personal information of passengers and others in the course of operating
our business.These activities are or may become regulated by a variety of domestic and foreign laws and regulations relating to
privacy,data protection,and data security,which are complex,rapidly evolving,and increasingly restrictive.Several states
,including California,have recently granted residents expanded rights related to their personal information,including the
right to request deletion of their personal information and receive detailed reports of how their personal information is
used and shared.Similar laws have been proposed in other states and at the federal level.Such laws could have potentially
conflicting requirements that would make compliance challenging.Despite our best efforts,we may not be successful in
complying with the rapidly evolving privacy,data protection,and data security requirements.Any actual or perceived
non- compliance could result in litigation and proceedings against us by governmental entities,passengers,or
others,which could result in fines,civil or criminal penalties,limited ability or inability to operate our business,offer
services,or market our platform in certain jurisdictions,negative publicity and harm to our brand and reputation,which
could have a material adverse effect on our business,financial condition or results of operations. Market & Service The
market for UAM has not been established with precision, is still emerging and may not achieve the growth potential we expect
or may grow more slowly than expected. The UAM market is still emerging and has not been established with precision. It is
uncertain to what extent market acceptance will grow, if at all. This market is new, rapidly evolving, characterized by rapidly
changing technologies, price competition, additional competitors, evolving government regulation and industry standards, new
aircraft and ehanging-unknown consumer demands and behaviors. We intend to initially launch operations in a limited number
of metropolitan areas. The success of these markets and the opportunity for future growth in these markets may not be
representative of the potential market for UAM in other metropolitan areas. Our success will depend to a substantial extent on
regulatory approval and availability of eVTOL technology, as well as the willingness of commuters and travelers to widely
adopt air mobility as an alternative to ground transportation. If the public does not perceive UAM as beneficial, or chooses not to
adopt UAM then the market for our offerings may not develop, may develop more slowly than we expect or may not achieve
the growth potential we expect. As a result, the number of potential passengers using our services cannot be predicted with any
degree of certainty, and we cannot assure you that we will be able to operate in a profitable manner in any of our targeted
markets. Any of the foregoing could materially adversely affect our business, financial condition and results of operations.
There may be reluctance by consumers to adopt this new form of mobility, or unwillingness to pay our projected prices. Our
growth is highly dependent upon consumer adoption of an entirely new form of mobility offered by eVTOL aircraft and the
UAM market. If consumers do not adopt this new form of mobility or are not willing to pay the prices we project for our
services, our business may never materialize. Our success in a given market will depend on our ability to develop a service
network that provides passengers significant time savings when compared with alternative modes of transportation and
accurately assess and prediets— predict passenger demand and price sensitivity, which may fluctuate based on a variety of
factors, including general economic conditions, quality of service, negative publicity, safety incidents, perceived political or
geopolitical affiliations, or general dissatisfaction with our services. If we fail to attract passengers, deliver sufficient value to our
passengers, or accurately predict demand and price sensitivity, it would harm our financial performance and our competitors’
products may achieve greater market adoption and may grow at a faster rate than our service. We may not be able to launch our
aerial ridesharing service beginning in 2025, as currently projected. We will need to address significant regulatory, political,
operational, logistical, and other challenges in order to launch our aerial ridesharing service. We do not currently have
infrastructure in place to operate the service and such infrastructure may not be available or may be occupied on an exclusive
basis by competitors. We also have not yet received FAA certification of our aircraft or other required airspace or operational



authority and approvals, which are essential to operate our service, and for aircraft production and operation. Our pre-
certification operations may also reveal issues with our aircraft, which could result in certification delays. For example, in
February 2022 one of our remotely prloted experrmental prototype aircraft was 1nvolved In an accrdent during flight testing.

FHIFeste v d —At this time, we
do not expect the acmdent o have a s1gn1ﬁcant 1mpact on our busmess operatrons or certrﬁcatlon tlmmg Any delay in the
financing, design, manufacture and commercial release of our aircraft, which are often experienced by aircraft manufacturers,
could materially damage our brand, business, prospects, financial condition and operating results. If we are not able to overcome
these challenges, our business, prospects, operating results and financial condition will be negatively impacted and our ability to
grow our business will be harmed. We may be unable to effectively build a customer- facing business or app. The Wehavenot
yet-developed-the-application through which users will book trips is still under development . We may experience difficulty in
developing the applications necessary to operate the business, including the customer- facing application. The software
underlying the application will be complex and may contain undetected errors or vulnerabilities, some of which may only be
discovered after the code has been released. The third- party software that we incorporate into our platform may also be subject
to errors or vulnerabilities. Any errors or vulnerabilities, whether in our proprietary code or any third- party software on which
we rely, could result in negative publicity, a loss of users or revenue, access or other performance issues, security incidents, or
other liabilities. Such vulnerabilities could also prevent passengers from booking flights, which would adversely affect our
passenger utilization rates, or disrupt communications within the Company (e. g., flight schedules or passenger manifests),
which could affect our performance. We may need to expend significant financial and development resources to address any
errors or vulnerabilities. Any failure to timely and effectively resolve any such errors or vulnerabilities could adversely affect our
business, financial condition and results of operations as well as negatively impact our reputation or brand. We may be unable to
reduce end- user pricing at rates sufficient to drive expected growth for our service. We may not be able to reduce end- user
pricing over time to increase demand, address new market segments and develop a significantly broader customer base. We
expect that our initial end- user pricing may be most attractive to relatively affluent consumers, and we will need to address new
markets and expand our customer base in order to further grow our business. In particular, we intend for our aerial ridesharing
service to be economically accessible to a broad segment of the population and appeal to the customers of ground- based
ridesharing services, taxis, and other methods of transportation. Reducing end- user pricing is dependent on accurately
estimating the unit economics of our aircraft and the corresponding service. Our estimates rely, in part, on future technology
advancements, such as aerial and ground- based autonomy. If our estimates are inaccurate regarding factors such as production
volumes, utilization rates, demand elasticity, operating conditions, deployment volumes, production costs, indirect cost of goods
sold, landing fees, charging fees, electricity availability and / or other operating expenses, or if technology such as aerial and
ground- based autonomy fails to develop, mature or be commercially available within the periods we expect, we may be unable
to offer our service at pricing that is sufficiently compelling to bring about the local network effects that we are predicting and
may have an adverse impact on our business, financial condition and results of operations. Our competitors may commercialize
their technology before us, or we may not be able to fully capture the first mover advantage that we anticipate. While we believe
we are well positioned to be first to market with an eVTOL piloted aerial ridesharing service, we expect this industry to be
increasingly competitive and our competitors could get to market before or at the same time as us, either generally or in specific
markets. Even if we are first to market, we may not fully realize the benefits we anticipate, and we may not receive any
competitive advantage or may be overcome by other competitors. If new or existing companies launch competing solutions in
the markets in which we intend to operate and obtain large scale capital investment, we may face increased competition.
Additionally, our competitors may benefit from our efforts in developing consumer and community acceptance for eVTOL
aircraft and aerial ridesharing, making it easier for them to obtain the permits and authorizations required to operate an aerial
ridesharing service. Many of our current and potential competitors are larger and have substantially greater resources or are
affiliated with larger companies that may allocate greater resources than we have and expect to have in the future, which
may allow them to devote greater resources to the development, certification and marketing of their products and services or to
offer lower prices. Our competitors may also establish strategic relationships amongst themselves or with third parties that may
further enhance their resources and offerings. Some have more experience in the aerospace industry than we have, and foreign
competitors could benefit from subsidies or other protective measures offered by their home countries. If our competitors
commercialize their technology before us, or if we do not capture the first mover advantage that we anticipate, it may harm our
business, financial condition, operating results and prospects. We-may-be-If we are unable to make-integrate our service
su-fﬁeient-l-y—eeﬂvement—te-&twe—mth ground transportation services it may limit customer adoptlon and harm our business .
Our service will depend, in part, on third- party ground operators to take customers from their origin to their departure skyport
and from their arrival skyport to their ultimate destination. While we expect to be able to integrate these third- party ground
operators into our service, we cannot guarantee that we will be able to do so effectively, at prices that are favorable to us, or at
all. We do not intend to own or operate the ground portion of our multimodal service. Our business and our brand will be
affiliated with these third- party ground operators, and we may experience harm to our reputation if they suffer from financial
instability, poor service, negative publicity, accidents, or safety incidents which could have an adverse impact on our business,
financial condition and results of operations. Our reputation may be harmed by the broader industry, and customers may not
differentiate our services from our competitors. Passengers and other stakeholders may not differentiate between us and the
broader aviation industry or, more specifically, the UAM service industry. If other participants in this market have problems
such as safety, technology development, engagement with certification authorities or other regulators, community engagement,
security, data privacy, flight delays, or customer service, such problems could impact the public perception of the entire
industry, including our business. We may fail to adequately differentiate our brand, our services and our aircraft from others in
the market which could impact our ability to attract passengers or engage with other key stakeholders and have an adverse




impact on our business, financial condition and results of operations. Our prospects may be adversely affected by changes in
consumer preferences, discretionary spending and other economic conditions that affect demand for our services, including
changes resulting from the COVID- 19 pandemic. Our business is primarily concentrated on UAM services, which we expect
may be vulnerable to changes in consumer preferences, discretionary spending and other market changes. The global economy
has in the past, and will in the future, experience periods of economic instability, inflation and recession, iretading-such as the
engoing-effeets-financial impact of the global COVID- 19 pandemic. During such periods, esr-passengers may reduce overall
spending on discretionary purchases. Such changes could result in reduced consumer demand for our services, which could
adversely impact our business, financial condition and results of operations. If we are unable to obtain and maintain adequate
facilities and infrastructure, including access to key infrastructure such as airports, we may be unable to offer our service in a
way that is useful to passengers. To operate and expand our proposed aerial ridesharing service, we must secure or otherwise
develop adequate landing , charging and maintenance infrastructure in desirable locations in metropolitan areas for our aircraft.
We may not be able to ensure that our plans for new service can be implemented in a commercially viable manner given
present landing fee structures and infrastructure constraints, including those imposed by inadequate facilities at desirable
locations and increasingly congested airports and heliports. Access to these facilities may be prohibitively expensive,
unavailable, or may be inconsistent with our projections. Additionally, we-may-our industry has not be-abte-aligned around a
s1ngle charglng standard Whlle we have developed a charglng system des1gned to support all types obtain-neeessary

of eur-electric aircraft, suehas
-rnstal-}a&eﬁ—ef—lf skyport operators select a dlfferent charglng eqttrpmeﬁt—system it could result in longer charge times and
increase our operating costs . There is also a complex patchwork of federal, regional and municipal regulatory considerations
applicable to assets— asset management and property development in general, and aviation assets and infrastructure in particular.
Applicable regulations can vary widely by locality. Local community groups, some of which may be opposed to property
development in general, and new aviation infrastructure in particular, can impact the application of these regulations or the
development of new regulations. Additionally, we may not be able to obtain necessary permits and approvals and to make
necessary infrastructure changes to enable adoption of our aircraft, such as installation of charging equipment. [ we are
unable to acquire or maintain space for passenger terminal or maintenance operations in desirable locations, this could prevent
our service from being practical for our customers and have a material adverse effect on our business, results of operations and
financial condition. Our aircraft utilization may be lower than expected due to weather and other factors. Our aircraft may not be
able to fly safely in poor weather conditions, including snowstorms, thunderstorms, high winds, lightning, hail, known icing
conditions and / or fog. Our inability to operate in these conditions will reduce our aircraft utilization and cause delays and
disruptions in our services. We intend to maintain a high daily aircraft utilization rate, which is the amount of time our aircraft
spend in the air carrying passengers. This is achieved, in part, by reducing turnaround times at skyports. Aircraft utilization is
reduced by delays and cancellations from various factors, many of which are beyond our control, including adverse weather
conditions, security requirements, air traffic congestion and unscheduled maintenance events. The success of our business is
dependent, in part, on the utilization rate of our aircraft, and reductions in utilization will adversely impact our financial
performance, cause passenger dissatisfaction and may have an adverse impact on our business, financial condition and results of
operations. Aircraft and Production Our aircraft may fail to achieve performance expectations. Our aircraft may fail to achieve
our performance expectations. For example, our aircraft may have a higher noise profile, carry a lower payload or have shorter
maximum range than we estimate. Our aircraft also use a substantial amount of software code to operate. Software is produets
are-inherently complex and often eentaitrcontains defects and errors when first introduced . While we have performed
extensive testing, in some instances we are still relying on projections and models to validate the expected performance of
our aircraft. To date, we have been unable to validate the performance of our aircraft over the expected lifetime of the
aircraft . We may incur significant costs to address any performance issues, or if not detected or addressed, such issues could

negatlvely 1mpact our business, ﬁnan01al condltlon operatlng results and prospects —W%ﬁe—we—h&ve—perfeiﬁed—exteﬂsﬁe

1ntr0duce new and addltlonal features and capablhtles to the alrcraft and our service over time. For example, we may initially
operate under VFR only, and then add the ability to operate under IFR pursuant to block upgrade to the aircraft. We may be
unable to develop or certify these upgrades in a timely manner or at all which may have an adverse impact on our business,
financial condition and results of operations. We may not be able to produce aircraft in the volumes and on the timelines we
project. There are significant challenges associated with producing aircraft in the volumes that we are projecting. Our
manufacturing facility and processes remain in the prototype stage. The aerospace industry has traditionally been characterized
by significant barriers to entry, including large capital requirements, investment costs of designing and manufacturing aircraft,
long lead times to brlng aircraft to market the need for spe(nahzed design and development expertise, extensive regulatory
requirements, the-echalenge ; g andname-andimage-and the need to establish maintenance and service locations.
As a manufacturer of electrlc aircraft, we face a variety of added barriers to entry 1nclud1ng additional costs of developing and
producing an electric powertrain, regulations associated with the transport of lithium- ion batteries and unproven customer
demand for a fully electric aerial mobility service. Additionally, we are developing production lines for components and at
volumes for which there is little precedent within the traditional aerospace industry. We have not yet constructed a high- volume
production facility in which to manufacture and assemble our aircraft. Final designs for the build out of the planned
manufacturing facility are still in process, and various aspects of the component procurement and manufacturing plans have not
yet been determined. We are currently evaluating, qualifying and selecting our suppliers for the planned production aircraft, and
we have engaged suppliers for certain necessary components. However, we may not be able to engage suppliers for the
remaining components in a timely manner, at an acceptable price, in the necessary quantities or at all. We will need to do




extensive testing to ensure that the aircraft is in compliance with all applicable regulations prior to beginning mass production.
In addition to certification of the aircraft, we will be required to obtain approval from the FAA to manufacture completed
aircraft pursuant to an FAA- approved type design (e. g., type certificate). Production approval involves initial FAA
manufacturing approval and extensive ongoing oversight of mass- produced aircraft. If we are unable to obtain production
approval for the aircraft, or the FAA imposes unanticipated restrictions as a condition of approval, our projected costs of
production could increase substantially. The timing of our production ramp is dependent upon finalizing certain aspects of the
design, engineering, component procurement, testing, build out, and manufacturing plans in a timely manner and upon our
ability to execute these plans within the current timeline. It also depends on being able to obtain timely Production Certification
from the FAA and sufficient staffing to support production objectives. We intend to fund the build out of our manufacturing
facility using existing cash and future financing opportunities. If we are unable to obtain the funds required on the timeline that
we anticipate, our plans for building our manufacturing plants could be delayed. If any of the foregoing risks occurs, it could
adversely affect our business, financial condition, operating results and prospects. Crashes, accidents or incidents of eVTOL
aircraft or involving lithium- ion batteries involving us or our competitors could have a material adverse effect on our business,
financial condition, and results of operations. Test flying prototype aircraft is inherently risky, and crashes, accidents or
incidents involving our aircraft are possible. In F ebruary 2022 one our remotely p1loted experlmental prototype aircraft was
involved in an accident during flight testing. We-are Fivestigatitg W d —At this time, we
do not expect the accident to have a significant impact on our business operatrons or certification trnnng Thrs or any other such
occurrence may negatively impact our development, testing and certification efforts, and could result in re- design, certification
delay and / or postponements or delays to our commercial service launch. Fhe-operation— Operating ef-aircraft is subject to
various risks, and we expect demand for our aerial ridesharing services to be impacted by accidents or other safety issues
regardless of whether such accidents or issues involve our aircraft. Such accidents or incidents could also have a material impact
on our ability to obtain or maintain FAA certification for our aircraft and ;-erto-obtainrsuch-eertifieationinra-timely-manner:
Suweh-events-could impact confidence in our apartientar-aircraft type or the eVTOL air-transportation-serviees-industry as a
whole, particularly if such accidents er-disasters-were due to a safety issue. We believe that regulators and the general public are
still forming their opinions about the safety and utility of aircraft that are highly reliant on lithium- ion batteries and advanced
flight control software capabilities and that operate in and around urban areas. An accident or incident involving either our
aircraft or a competitor’ s aircraft while these opinions are being formed could have a disproportionate impact on the longer-
term V1eW of the emerglng UAM market Addltlonally, We—afe—at—ﬂs-lee—f—adverse publrclty sternmmg from anypublie-ineident

alleged behaV10r of any of our employees or thrrd party contractors —Fuft-her,—rﬁetnepefseﬂﬂelretneaﬁeﬁtft—er—et-her—types—ef

ould be-expesed-- expose

us to srgmﬁcant reputatronal harm and potentral legal lrabllrty The insurance we carry may be inapplicable or inadequate to
cover any such matter —H-ourinsuranee-istnappheable-or-inadequate-, in which case we may be forced to bear substantial
losses Any -I-n—aédr&eﬁ—any—such 1nc1dent even if unrelated to the safety of our aircraft or our services, could ereate-an

u and-result in passengers being reluctant to use our services, which
could adversely 1mpact our bus1ness results of operations, ﬁnancral conditions and prospects. We will initially rely on a single
type of aircraft to support our commercial UAM business, which makes us vulnerable to design defects or mechanical problems.
Our service will initially rely on a single aircraft type. Our dependence on our aircraft makes us particularly vulnerable to any
design defects, performance shortfalls or mechanical problems associated with our aircraft or its component parts. Any actual or
perceived safety issues may result in significant reputational harm to our businesses, in addition to legal liability, increased
maintenance, safety infrastructure and other costs. Such issues could result in delaying or cancelling planned flights, increased
regulation, grounding of aircraft or other systemic consequences, which could have a material adverse impact on our business,
financial condition, operating results and prospects. We depend on suppliers and service partners for raw materials, parts and
components. Despite our high degree of vertical integration, we still rely on purchased parts and materials for aircraft production
and manufacturing equipment which we source from suppliers globally, some of whom are currently single source suppliers.
Many of the components used in our aircraft must be custom made for us. This exposes us to multiple potential sources of
production constraints, disruption, delivery failure, or component shortages. While we believe that we may be able to establish
alternate supply relationships and can obtain replacement components, we may be unable to do so in the short term, or at all, at
prices that are favorable to us. While we have not experienced material supply chain disruptions to date, we may in the future,
which could cause delays in our production process for both prototype and commercial production aircraft. Furthermore, if we
experience significant increased demand, or need to replace our existing suppliers, there can be no assurance that additional
supplies will be available when required on terms that are acceptable to us, or at all. The disruption in the supply of components
from suppliers could lead to delays in aircraft production, which could adversely affect our business, financial condition,
operating results and prospects. Our aircraft may require maintenance at frequencies or at costs which are unexpected. Our
aircraft are highly technical preduets-vehicles that require regular maintenance and support. We are still developing our
understanding of the long- term maintenance profile of the aircraft. If useful lifetimes are shorter than expected this may lead to
greater maintenance costs than we anticipate. If our aircraft and related equipment require maintenance more frequently than we
plan for or at costs that exceed our estimates, that would disrupt the operation of our service and result in higher operating cost,
which could have a material adverse effect on our business, financial condition and results of operations. Regulatory & Airspace
We may be unable...... financial condition or results of operations. U. S. Government Contracts and Pre- Certification
Operations The U. S. government may modify or terminate one or more of our existing contracts. The U. S. government may
modify or terminate its contracts with us, without prior notice and at its convenience. In addition, funding may be reduced or
withheld as part of the annual U. S. Congressional appropriations process due to fiscal constraints, changing priorities or other




reasons. Any loss or reduction of expected funding and / or modification or termination of one or more of our U. S. government
contracts could have a material adverse effect on our access to government testing facilities and / or our ability to secure pre-
certification operating experience and / or revenues, which could have an adverse impact on our business, financial condition
and results of operations. We may be unable to grow our relationship with the U. S. government and the Department of Defense,
which will limit our ability to operate prior to receiving an FAA certification of airworthiness. We are projecting that we will
enter into additional contracts with the U. S. government which would enable us to operate our aircraft as a service provider for
the Department of Defense or other U. S. government agencies both prior to receiving an airworthiness certificate from the FAA
and after. Failure to obtain these contracts would limit our ability to gain operational learnings about our aircraft and secure
meaningful revenue, which could have a material adverse effect on our business, financial condition and results of operations.
We conduct a portion of our business pursuant to U. S. government contracts, which are subject to unique risks. Contracts with
the U. S. government are subject to extensive regulations. New regulations, or changes to existing regulations, could result in
increased compliance costs, and we could be subject to withheld payments and / or reduced future business if we fail to comply
with new or existing requirements in the future. Compliance costs attributable to current or future regulations such as these could
negatively impact our financial condition and operating results. Contracts with the U. S. government are also subject to a variety
of other requirements and risks including government reviews, audits, investigations, False Claims Act cases, suspension and
debarment as well as other legal actions and proceedings that generally do not apply to purely commercial contracts. In addition,
transactions involving government contractors may be subject to government review and approvals. Failure to comply with these
requirements or secure necessary approvals could negatively impact our business, financial condition and operating results.
Risks Related to Our Finances and Operations We have incurred significant losses since inception, we expect to incur losses in
the future, and we may not be able to achieve or maintain profitability. We have incurred significant losses since inception. We
incurred net losses of $ 513. 1 million, $ 258. 0 million;-and $ 180. 3 mithenand-$HH4—2-million for the years ended
December 31, 2023, 2022 ;-and 2021 ard-2628-, respectively. We have not yet started commercial operations, and it is difficult
for us to predict our future operating results. As a result, our losses may be larger than anticipated, and we may not achieve
profitability when expected, or at all, and even if we do, we may not be able to maintain or increase profitability. We expect our
operating expenses to increase over the next several years as we move towards commercial launch, expand our manufacturing
operations, increase our flight cadence, hire more employees and continue research and development efforts relating to new
products and technologies. These efforts may be more costly than we expect and may not result in increased revenue or growth
in our business. Any failure to generate revenue sufficient to keep pace with our investments and other expenses could prevent
us from achieving or maintaining profitability or positive cash flow. Furthermore, if our future growth and operating
performance fail to meet investor or analyst expectations, or if we have future negative cash flow or losses resulting from our
investment in acquiring customers or expanding our operations, this could have a material adverse effect on our business,
financial condition and results of operations. We will need additional capital in the future, including to build high- volume
manufacturing, a-fleet-efourairerafts-and to develop a skyport network to support a high- volume service. Our proposed
operations contemplate significant manufacturing capacity, aircraft fleet and infrastructure development, including additional
skyports where our aircraft can land, both within the United States and internationally. Construction of manufacturing facilities,
skyports or other operating facilities may-will require significant capital expenditures, as will and-n-the-future we-may-be
required-expansion of and improvements to make—s*m&a&expendtﬁtres—te—expaﬂd-efmpfeve-our operations. In addition, as our
facilities and aircraft mature, our business will require capital expenditures for the maintenance, renovation and improvement of
such locations to remain competitive and-maintatn-the-valae-efeur-brand- This creates an ongoing need for capital, and, to the
extent we cannot fund capital expenditures from cash flows from operations, we will need to borrow or otherwise obtain funds.
Prior to the consummation of the Merger, we financed our operations and capital expenditures primarily through private
financing rounds. In the future, we may need to raise capital through public or private financing or other arrangements. Such
financing may not be available on acceptable terms, or at all, and our failure to raise capital when needed could harm our
business. For example, the global COVID- 19 health crisis and related financial impact resulted in ;and-mayresult-in;
significant disruption and volatility of global financial markets that-. Similar pandemics or other disruptions to global
markets could adversely impact our ability to access capital. In addition, increased interest rates in 2022 and 2023 led to a
widespread slowdown in investment and funding opportunities, especially for pre- revenue companies, that is expected to
continue in the near- term. We may sell equity securities or debt securities in one or more transactions at prices and in a manner
that may materially dilute our current investors. Any debt financing, if available, may involve restrictive covenants that could
reduce our operational flexibility or profitability. Debt financing, if available, may result in a significant financial burden if
interest rates remain high for a prolonged period or increase in the future. If we cannot raise funds on acceptable terms, we
may not be able to grow our business or respond to competitive pressures which may have an adverse impact on our business,
financial condition and results of operations. We have broad discretion in how we use our assets, and we may not use them
effectively. Our management has broad discretion in the use of our assets, including capital raised. We may use capital for
general corporate purposes, including working capital, operating expenses, and capital expenditures, and we may acquire
complementary businesses, products, offerings, or technologies. We may also spend or invest in a way with which our
stockholders disagree. If our management fails to use our capital effectively, our business could be seriously harmed. Our ability
to use our net operating loss carryforwards and certain other tax attributes may be limited. As of December 31, 26222023 , Joby
had approximately $ 536-608 . 2-6 million and $ 745-82 . 0 million of federal and state net operating loss carryforwards (“ NOLs
7y and $ 28-44. 9 million and $ 36 . 4 milienand-$26—7-million federal and state research and development tax credits. Under
the Tax Cuts and Jobs Act, federal NOLs generated by the Company in tax years through December 31, 2017 may be carried
forward for 20 years and may fully offset taxable income in the year utilized and federal NOLs generated by the Company in tax
years beginning after December 31, 2017 may be carried forward indefinitely but may only be used to offset 80 % of our taxable



income annually. Under Sections 382 and 383 of the Code, if a corporation undergoes an “ ownership change, ” the corporation’
s ability to use its pre- change federal NOLs and other tax attributes (such as research and development tax credits) to offset its
post- change income and taxes may be limited. In general, an “ ownership change ” occurs if there is a greater than 50
percentage point change (by value) in a corporation’ s equity ownership by certain stockholders over a rolling three- year period.
We may have experienced ownership changes in the past and may experience ownership changes in the future as a result of
subsequent shifts in our stock ownership (some of which shifts are outside our control). As a result, our ability to use our pre-
change federal NOLs and other tax attributes to offset future taxable income and taxes could be subject to limitations. Similar
provisions of state tax law may also apply. For these reasons, even if we achieve profitability, we may be unable to use a
material portion of our NOLs and other tax attributes which may have an adverse impact on our business, financial condition
and results of operations. We-have-tdentified-a-material-weaknessinourIf we fail to maintain an effective system of
disclosure controls and internal control over financial reporting and-, investors may lose confidence identify-additionat
matertal-wealknesses-in the accuracy future-or-otherwise-fai-to-maintain-an-and completeness effeetive-systemrofinternat
eontrol-which-may resultin-matertalmisstatements-of our financial statements-reports and or-our ability eause-ts-to fat-te
meet-our-periodiereporting-obligations-comply with applicable regulations could be impaired . As a public company 5
beginning-with-this-annualreportenForm10-I5-we are required, pursuant to Section 404 of the Sarbanes- Oxley Act, to

furnish a report by management on, among other things, the effectiveness of our internal control over financial reporting for
each annual report on Form 10- K to be filed with the SEC. This assessment needs to include disclosure of any material
weaknesses identified by our management in our internal control over financial reporting. Additionally, eemmeneing-with-this
antwatrepertonrForm10-I5-our independent registered public accounting firm is required to attest to the effectiveness of our
internal control over financial reporting. An adverse report may be issued if t-the-event-our auditor is not satisfied with the
level at which our controls are documented, designed, or operating. We-are-eontinting-to-improve-In connection with the audit
of our consolidated financial statements as of and for the year ended December 31, 2022, we identified a material
weakness in our internal control over financial reporting which was fully remediated —Jn-eonneetion-with-the-auditofour
eeﬁsehdafed—ﬁﬁaﬁera-l-statemeﬁts-as of a-nd—fer—the yeafs- year ended December 31, 2649-and-2626-2023 we-identifted-a
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could result in errors in our financial statements that may lead to a restatement of our financial statements or cause us to fail to
meet our reporting obligations. In addition, our internal control over financial reporting will not prevent or detect all errors and
fraud. Because of the inherent limitations in all control systems, no evaluation can provide absolute assurance that misstatements
due to error or fraud will not occur or that all control issues and instances of fraud will be detected. In order to maintain and
improve the effectiveness of our internal control over financial reporting, we have expended, and anticipate that we will
continue to expend, significant resources, including accounting- related costs and significant management oversight. If any of
these new or improved controls and systems, or the existing systems and third- party software applications that we rely on for
financial reporting, do not perform as expected, we may experience further deficiencies in our controls and we may not be able
to meet our financial reporting obligations. If there are material weaknesses or failures in our ability to meet any of the
requirements related to the maintenance and reporting of our internal control, investors may lose confidence in the accuracy and
completeness of our financial reports and that could cause the price of our common stock to decline. In addition, we could
become subject to investigations by the SEC, the New York Stock Exchange (“ NYSE ”) or other regulatory authorities, which
could require additional management attention and which could adversely affect our business. We may be unable to protect our
intellectual property rights from unauthorized use by third parties. Our success depends, in part, on our ability to protect our
proprietary intellectual property rights, including technologies deployed in our current or future aircraft or utilized in arranging
air transportation. To date, we have relied primarily on patents and trade secrets to protect our proprietary technology. Our
software is also subject to certain protection under copyright law, though we have chosen not to register any of our copyrights to
date. We routinely enter into non- disclosure agreements with our employees, consultants, third parties and others and take other
measures to protect our intellectual property rights, such as limiting access to our trade secrets and other confidential
information. We intend to continue to rely on these and other means, including patent protection, in the future. However, the
steps we take to protect our intellectual property may be inadequate, and unauthorized parties may attempt to copy aspects of our
intellectual property or obtain and use information that we regard as proprietary. If successful, these attempts may harm our
ability to compete, accelerate the development of our competitors’ programs, and / or harm our competitive position in the
market. Moreover, our non- disclosure agreements do not prevent our competitors from independently developing technologies
that are substantially equivalent or superior to ours. Our competitors or third parties may not comply with the terms of these
agreements, and we may not be able to successfully enforce such agreements or obtain sufficient remedies if they are breached.
In addition, we accept government funding for the development of some intellectual property which may result in the
government obtaining some rights in our intellectual property. The intellectual property rights we own or license may not
provide competitive advantages and could be challenged or circumvented by our competitors. Further, obtaining and maintaining
patent, copyright, and trademark protection can be costly. We may choose not to, or may fail to, pursue or maintain such forms
of protection for our technology in the United States or foreign jurisdictions, which could harm our ability to maintain our
competitive advantage in such jurisdictions. It is also possible that we will fail to identify patentable aspects of our technology
before it is too late to obtain patent protection, that we will be unable to devote the resources to file and prosecute all patent




applications for such technology, or that we will lose protection for failing to comply with all procedural, documentary,
payment, and other obligations during the patent prosecution process. The laws of some countries do not protect proprietary
rights to the same extent as the laws of the United States, and mechanisms for enforcement of intellectual property rights in
some foreign countries may be inadequate to prevent other parties from infringing our proprietary technology. We may also fail
to detect unauthorized use of our intellectual property, or be required to expend significant resources to monitor and protect our
intellectual property rights, including engaging in litigation, which may be costly, time- consuming, and divert the attention of
management and resources, and may not ultimately be successful. If we fail to meaningfully establish, maintain, protect and
enforce our intellectual property rights, our business, financial condition and results of operations could be adversely affected. If
conflicts arise between us and our strategic partners, our business could be adversely affected, or these parties may act in a
manner adverse to us. If conflicts arise between our collaborators or strategic partners and us, the other party may act in a
manner adverse to us which could limit our ability to implement our strategies. Our collaborators or strategic partners may
develop, either alone or with others, products in related fields that are competitive with our products. Specifically, conflicts with
Toyota Motor Corporation may adversely impact our ability to manufacture aircraft or scale production, while conflicts with
Uber Technologies, Inc. and Delta Air Lines may adversely impact our ability to successfully launch and maintain our
consumer- facing UAM services. Conflicts with foreign partners may adversely impact our ability to scale operations outside
the U. S. effectively. If such conflicts arise it may adversely affect our business, financial condition and results of operations.
We may in-the-future-invest significant resources in developing new offerings and exploring the application of our proprietary
technologies for other uses and those opportunities may never materialize. While our primary focus is on the design,
manufacture and operation of our eVTOL aircraft and the related aerial mobility service, we may invest significant resources in
developing new technologies, services, products and offerings. However, we may not realize the expected benefits of these
investments. Such research and development initiatives may also have a high degree of risk and involve unproven business
strategies and technologies with which we have limited operating or development experience. They may involve claims and
liabilities, expenses, regulatory challenges and other risks that we may not be able to anticipate. We may not be able to predict
whether consumer demand for such initiatives will exist or be sustained at the levels that we anticipate, or whether any of these
initiatives will generate sufficient revenue to offset any expenses or liabilities associated with these investments . For example,
our subsidiary, H2FLY, is working on the development of an optimized fuel cell system for hydrogen- electric aircraft .
Any such research and development efforts could distract management from current operations and would divert capital and
other resources from our more established technologies. Even if we are successful in developing new products, services,
offerings or technologies, regulatory authorities may subject us to new rules or restrictions in response to our innovations that
may increase our expenses or prevent us from successfully commercializing new products, services, offerings or technologies
and have an adverse impact on our business, financial condition and results of operations. Any material disruption in our
information systems could adversely affect our business. Our systems, or those of third- parties upon which we rely, may
experience service interruptions, outages, or degradation because of hardware and software defects or malfunctions, human error
or intentional bad acts by third parties or our employees, contractors, or service providers, natural disasters, power losses,
disruptions in telecommunications services, fraud, military or political conflicts, terrorist attacks, cyberattacks or other events.
Our insurance may not be sufficient, and we may not have sufficient remedies available to us from our third- party service
providers, to cover all of our losses that may result from such issues which may have an adverse impact on our business,
financial condition and results of operations. If we or our third- party service providers experience a security breach, or if
unauthorized parties otherwise obtain access to our customers’ data, our reputation may be harmed, demand for services may be
reduced, and we may incur significant liabilities. We rely on information technology networks and systems to operate and
manage our business and store our confidential and proprietary information. Our services will also involve the storage,
processing and transmission of our customers’ data, including personal and financial information. We also engage and plan to
engage third- party service providers to store and process this data. While we believe we and our service providers take
reasonable steps to secure these networks and systems, our information technology infrastructure may be vulnerable to computer
viruses or physical or electronic intrusions that our security measures may not detect. Any such security incident, including
those resulting from cybersecurity attacks, phishing attacks, unauthorized access or usage, virus or similar breach or disruption
could result in the loss, destruction, alteration or disclosure of this data, which could damage our reputation and lead to
litigation, regulatory investigations, or other liabilities. These attacks may come from individual hackers, corporations, criminal
groups, and state- sponsored organizations. Even the perception of inadequate security may damage our reputation and
negatively impact our ability to win new customers and retain existing customers. Further, we could be required to expend
significant capital and other resources to address any data security incident or breach, which may not be fully covered by our
insurance or at all, and which may involve payments for investigations, forensic analyses, legal advice, public relations advice,
system repair or replacement, or other services. Any actual or alleged security breaches or alleged violations of federal, state, or
foreign laws or regulations relating to privacy and data security could result in mandated user notifications, litigation,
government investigations, significant fines, and expenditures; divert management’ s attention from operations; deter customers
from using our services; damage our brand and reputation; force us to cease operations for some length of time; and materially
adversely affect our business, results of operations, and financial condition. Techniques used to sabotage or obtain unauthorized
access to systems or networks are constantly evolving and, in some instances, are not identified until after they have been
launched against a target. We and our service providers may be unable to anticipate these techniques, react in a timely manner,
or implement adequate preventative and mitigating measures. If we are unable to efficiently and effectively maintain and
upgrade our system safeguards, we may incur unexpected costs and certain of our systems may become more vulnerable to
unauthorized access or disruption. Our intended initial operations are concentrated in a small number of metropolitan areas and
airports which makes our business particularly susceptible to natural disasters, outbreaks and pandemics, growth constraints,



economic, social, weather, and regulatory conditions or other circumstances affecting these metropolitan areas. We intend to
initially service larger metropolitan areas that will be the source of the majority of our revenue. As a result, our business and
financial results are particularly susceptible to natural disasters, outbreaks and pandemics, growth constraints, economic, social,
weather, and regulatory conditions or other circumstances applicable to these metropolitan areas. Because we will initially have
a limited number of locations, a significant interruption or disruption in service at an individual skyport or metropolitan area
where we have a significant volume of flights could have a severe impact on our business, results of operations and financial
condition. Our concentration in large metropolitan areas and heavily trafficked airports also makes our business susceptible to an
outbreak of a contagious disease, such as COVID- 19, both due to the high volume of travelers flying into and out of such
airports and the ease at which contagious diseases can spread through densely populated areas. Disruption of operations at
skyports, whether caused by labor relations, utility or communications issues, power outages, or changes in federal, state and
local regulatory requirements could harm our business. Certain airports may regulate our flight operations, including limiting
the number of landings per year, banning our operations or introducing new permitting requirements, which could significantly
disrupt our operations. In addition, demand for our advanced air mobility services could be impacted if drop- offs or pick- ups of
passengers become inconvenient because of airport rules or regulations, or more expensive because of airport- imposed fees,
which would adversely affect our business, financial condition and operating results. We currently have subsidiaries located
outside of the United States and plans for international operations in the future, which could subject us to political, operational
and regulatory challenges. While we-planto-initialty tauneh-our business-primary operatlons are in the United States U—S-
marleets-, we have established relationships with subsidiaries, suppliers and potential partners in select international markets. In
addition, we currently have subsidiaries engaged in limited test manufacturing, R & D and other activities in foreign countries.
International-We have also begun working with regulators in other countries, including the United Kingdom, Japan,
South Korea and the UAE to pursue commercialization opportunities in those markets and have signed contracts with
potential partners in each of these markets under which we make various commitments related to early operations are
subjeetto-. While foreign certification in many countries leverages our work with the FAA and in some cases, such as the
UAE, it may also provide a namber-ofrisks-path to commercial operations prior to receiving certification in the United
States , inelading-applicable regulations that-outside the U. S. may differ from or be more stringent than analogous U. S.
regulations . International operations are subject to a number of additional risks , including local political or economic
instability, cross- border political tensions, challenges in effectively managing employees in foreign jurisdictions, including local
labor laws that may be stricter or more costly to comply with than in the U. S., and exposure to potential liabilities under anti-
corruption or anti- bribery laws, including the U. S. Foreign Corrupt Practices Act, the UK Bribery Act and similar laws and
regulations. If any of these risks materialize it could adversely impact our business, financial condition and results of operations.
We are subject to risks arising from natural disasters and severe weather conditions and risks associated with climate change,
including the potential increased impacts of severe weather events on our operations and infrastructure. Natural disasters,
including wildfires, tornados, hurricanes, floods and earthquakes, and severe weather conditions, may damage our
manufacturing plants, facilities or aircraft or disrupt our operating routes. Our Bonny Doon facilities, in particular, are located in
an area that is at high risk due to wildfire. Our Bonny Doon facilities are also subject to a risk of closure due to zoning and
permitting issues. Destruction or our inability to use any of our facilities for a prolonged period of time could materially impact
our ability to meet our projected timelines. The potential effects of climate change, such as increased frequency and severity of
storms, floods, fires, sea- level rise and other climate- related events, could affect our operations, infrastructure and financial
results. We could incur significant costs to improve the climate resiliency of our infrastructure and otherwise prepare for,
respond to, and mitigate such effects. We cannot accurately predict the materiality of any potential losses or costs associated
with the effects of climate change. We are subject to many hazards and operational risks that can disrupt our business, including
interruptions or disruptions in service at our facilities, for which we may not be able to secure adequate insurance policies, or
secure insurance policies at reasonable prices. Our operations are subject to many hazards and operational risks, including
general business risks, product liability and damage to third parties, our infrastructure or properties that may be caused by
natural disasters, power losses, telecommunications failures, terrorist attacks (including hijacking, use of the aircraft as a
weapon, or use of the aircraft to disperse a chemical or biological agent), security related incidents or human errors.
Additionally, our manufacturing operations are hazardous at times and may expose us to safety risks, including environmental
risks and health and safety hazards to our employees or third parties . Furthermore, there is an increasing focus on
environmental disclosure and regulation at the local, state and federal levels. Additional laws in these areas, if enacted,
could be difficult or costly to comply with . We maintain general liability insurance, aviation flight testing insurance, aircraft
liability coverage, directors and officers (“ D & O ) insurance, and other insurance policies and we believe our level of
coverage is customary in the industry and adequate to protect against claims. However, there can be no assurance that our
insurance will be sufficient to cover all potential claims or that present levels of coverage will be available in the future at
reasonable cost or at all. Further, we expect our insurance needs and costs to increase as we build production facilities,
manufacture aircraft, establish commercial operations, add routes, increase flight and passenger volumes and expand into new
markets. It is too early to determine what impact, if any, the commercial operation of eVTOLs will have on our insurance costs
which may have an adverse impact on our business, financial condition and result of operations. We are dependent on our senior
management team and other highly skilled personnel, including pilots and mechanics, and we may not be successful in attracting
or retaining these personnel. Our success depends, in significant part, on the continued services of our senior management team
and on our ability to attract, motivate, develop and retain a sufficient number of other highly skilled personnel. While our efforts
to hire key personnel have generally been successful overall, hiring in the areas of software development and verification has
progressed more slowly than initially expected, due to high levels of competition in the markets in which we operate. In
addition, there is a shortage of pilots that is expected to exacerbate over time as more pilots in the industry approach mandatory



retirement age. Trained and qualified aircraft mechanics are also in short supply. Our service is dependent on recruiting and
retaining qualified pilots and mechanics, either or both of which may be difficult due to the corresponding personnel shortages.
We compete against airlines and other air mobility and transportation services for pilots and other skilled labor, some of which
will offer wages or benefit packages exceeding ours. The loss of any of the members of our senior management team or other
highly skilled personnel, or our inability to hire, train, and retain qualified pilots and mechanics could harm our business and
prevent us from implementing our growth plans. Our business may be adversely affected by union activities. Although none of
our employees are currently represented by a labor union, it is common throughout the aerospace and airline industries for
employees to belong to a union, which can result in higher employee costs and an increased risk of work stoppages. As we
expand our business our employees could join or form a labor union and we could be required to become a union signatory. We
are also directly or indirectly dependent upon companies with unionized work forces, such as parts suppliers, and work
stoppages or strikes organized by such unions could delay the manufacture of our aircraft or disrupt our operations, which could
have a material adverse impact on our business, financial condition or operating results. Additional Risks Related to Ownership
of Our Common Stock The price of our common stock has been and may continue to be volatile. The price of our common stock
has been volatile and will likely continue to fluctuate due to a variety of factors. The stock market in general, and the market for
pre- revenue technology companies in particular, has had and may continue to have significant price and volume fluctuations.
The market for our common stock may continue to be influenced by events or occurrences including: changes to the regulations
that impact our business or adverse decisions by regulators; our ability to develop the market we expect for UAM services,
whether due to competition, market acceptance, performance, pricing or other factors; manufacturing and operational
challenges; our failure to meet financial projections or manage our cash; actions by shareholders, including the sale of a large
volume of shares or campaigns by activist investors or short- sellers; actions taken by our competitors; and public perception of
our business and our industry as a whole. These factors, along with the occurrence of any of the risk factors described in this
Annual Report, many of which are not within our control, could cause the price of our common stock to decline materially,
regardless of our operating performance. We do not intend to pay cash dividends for the foreseeable future. We currently intend
to retain our future earnings, if any, to finance the further development and expansion of our business and do not intend to pay
cash dividends in the foreseeable future. Any future decision to pay dividends will be at the discretion of our board of directors
and will depend on our financial condition, results of operations, capital requirements, restrictions contained in future
agreements and financing instruments, business prospects and such other factors. If analysts do not publish research about our
business or if they publish inaccurate or unfavorable research, our stock price and trading volume could decline. The market for
our common stock will depend in part on the research and reports that securities or industry analysts publish about us, our
business, our market and our competitors. If one or more of the analysts who cover us downgrade our common stock, provide
more favorable recommendations about our competitors or publish inaccurate or unfavorable research about our business, the
price of our common stock would likely decline. If few analysts cover us, or if analysts who cover us cease coverage or fail to
publish regular reports, demand for our common stock could decrease and our common stock price and trading volume may
decline. We may be subject to securities litigation, activist investors and short- selling campaigns, which are expensive and
could divert management attention. The market price of our common stock has been and may continue to be volatile. Companies
that have experienced volatility in the market price of their stock have, in the past, been subject to securities class action
litigation, activist investor campaigns and short- selling. We may be the target of these types of activities in the future, any for
which could result in substantial costs and divert management’ s attention from other business concerns, which could seriously
harm our business. Future resales of common stock may cause the market price of our securities to drop significantly. Certain
Joby stockholders are contractually restricted from selling or transferring shares of common stock (the “ Lock- up Shares ) for
an agreed- upon period of time. For example, certain significant stockholders have agreed to a five- year lockup, with 20 % of
the Lock- up Shares belng released on each annlversary of the closrng of the Merger subject to provisions that allow for early

23 h y-and-a complete release of the Lock-
Up Shares if the Company undergoes a change of control (the Major Company Equrtyholders Lock- Up Agreement ). Under
the Sponsor Agreement (the “ Sponsor Agreement ), by and among the Company, Reinvent Sponsor, LLC (* Sponsor ) and
RTP, the Sponsor’ s Lock- up Shares are subject to the same releases agreed to in the Major Company Equityholders” Lock- Up
Agreement in addition to vesting conditions. Following the expiration of each lockup tranche, the applicable stockholders will
no longer be restricted from selling shares of our common stock held by them, other than by applicable securities laws. As such,
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 their shares, could reduce the market price of
our common stock. As of February 15, 2023-2024 , there were approximately 363-227 , 487835 , +49-867 shares subject to the
Major Company Equityholders Lock- Up Agreement. 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. 29




