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Through and including July 25, 2026 (the 25th day after the date of this prospectus), all dealers that buy, sell or trade shares of our
common stock, whether or not participating in this offering, may be required to deliver a prospectus. This delivery requirement is
in addition to the obligation of dealers to deliver a prospectus when acting as underwriters and with respect to their unsold
allotments or subscriptions.

As used in this prospectus, unless the context otherwise requires, references to “Lime,” the “company,” “we,” “us,” “our” and similar terms
refer to Neutron Holdings, Inc. and, where appropriate, its subsidiaries, taken as a whole.

“Lime,” the Lime logos and other trade names, trademarks, or service marks of Lime appearing in this prospectus are the property of Neutron
Holdings, Inc. Other trade names, trademarks or service marks appearing in this prospectus are the property of their respective holders.
Solely for convenience, trade names, trademarks, and service marks referred to in this prospectus appear without the ®, ™ and ℠ symbols,
but those references are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or
that the applicable owner will not assert its rights, to these trade names, trademarks, and service marks.
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Numerical figures included in this prospectus have been subject to rounding adjustments. Accordingly, numerical figures shown as totals in
various tables may not be arithmetic aggregations of the figures that precede them.

References to www.li.me in this prospectus are inactive textual references only, and the information contained on, or that can be accessed
through, our website does not constitute part of this prospectus.

Neither we, the selling stockholders, nor the underwriters have authorized anyone to provide you any information or to make any
representations other than those contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we
have referred you. Neither we, the selling stockholders, nor the underwriters take responsibility for, or provide any assurance as to the
reliability of, any other information others may give you. This prospectus is an offer to sell only the shares offered hereby, and only under
circumstances and in jurisdictions where it is lawful to do so. We, the selling stockholders, and the underwriters are not making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. The information contained in this prospectus is accurate only
as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale of the shares of our common stock. Our
business, financial condition, results of operations and prospects may have changed since that date.

For investors outside the United States: Neither we, the selling stockholders, nor the underwriters have done anything that would permit this
offering or the possession or distribution of this prospectus or any free writing prospectus in connection with this offering in any jurisdiction
where action for that purpose is required, other than in the United States. Persons outside the United States who come into possession of
this prospectus must inform themselves about, and observe any restrictions relating to, the offering of the shares of our common stock and
the distribution of this prospectus outside the United States. See the section titled “Underwriting” for additional information.

ii





Table of Contents

iv



Table of Contents

v





Table of Contents

PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary does not contain all of
the information that you should consider before deciding to invest in our common stock. You should read this entire
prospectus carefully, including the sections titled “Risk Factors,” “Special Note Regarding Forward-Looking Statements,”
“Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and “Business,” and our
consolidated financial statements and related notes included elsewhere in this prospectus before making an investment
decision.

Overview

Lime is the largest global shared micromobility business. We are on a mission to build a future where transportation is
shared, affordable, and carbon-free.

Lime provides convenient and reliable short-term rentals of e-scooters and e-bikes at an affordable price. As of December
31, 2025, we operated in approximately 230 cities  across 29 countries . In 2025, we delivered a seamless rider experience
to approximately 19 million riders. Our market leadership and scale have made Lime a widely recognized brand — valued
by riders for our availability and trusted by cities for our operating track record. This leadership and scale have also yielded
favorable unit economics, enabling us to continue investing in our growth.

Lime has revolutionized the shared micromobility industry through our vertically integrated platform, which combines our
proprietary hardware and software, data, tech-enabled operations, and government relations expertise. Our vertical
integration allows us to maintain control of key aspects of our service and is designed to accelerate rider adoption, boost
usage frequency, facilitate regulatory compliance, and optimize cost efficiency — fueling sustainable growth while solidifying
trusted partnerships with cities and positioning us as a leader in the shared micromobility industry. 

Our platform creates a self-reinforcing, virtuous network effect that aligns value for riders and city priorities: more riders
using our service enables cities to meet their local policy goals faster, which encourages cities to expand shared
micromobility programs and invest in additional infrastructure, which in turn enhances the rider experience and attracts even
more riders. What started as convenience enjoyed by individual riders has, through our platform, reshaped how people
move around cities, which demonstrates that shared micromobility isn’t just viable but can be an essential component of
urban life.

The extensive presence of our electric vehicles in cities around the world has established our brand with the public,
reinforcing our leadership position in the shared micromobility industry. Each of our e-scooters and e-bikes serves as mobile
advertisements within the cities in which we operate, continuously reinforcing brand recognition. Our reach is further
amplified through our network partnerships, including our mutually exclusive partnership with Uber. Lime vehicles are
featured as a ride option within the Uber app in nearly all of our shared markets, providing Lime with direct access to Uber’s
global user base. Revenue generated through our partnership with Uber was approximately 14.1%, 15.8%, and 14.3% of
total revenue in 2023, 2024, and 2025, respectively, and was approximately 14.0% for the three months ended March 31,
2026.

We believe our platform, combined with our global scale, market leadership, brand awareness, efficient operating model,
and network partnerships creates significant competitive advantages, which has positioned us as a leader in the shared
micromobility industry, has fueled sustained growth over time, and

     As used in this prospectus, a “city” may refer to a metropolitan area that may be a city or could include regions outside of city limits or
in defined areas of operation within a metropolitan area.

     The principal countries we have operated in are the United States, the United Kingdom, and France from which we generated 33%,
15%, and 11% of total revenue, respectively, in 2023, 34%, 21%, and 10%, respectively, in 2024, 32%, 22%, and 10%, respectively,
in 2025, and 29%, 23%, and 8%, respectively, in the three months ended March 31, 2026.
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has contributed to our significant market share. We calculate our market share primarily using data for monthly active app
users (“MAAUs”) from Sensor Tower (as defined below) for each of the countries we operated in and supplementing with
publicly available information and our internal data. For the year ended December 31, 2025, our market share across both
docked and dockless shared micromobility operators was approximately 27% across the countries we operated in,
representing a 1% increase from the prior year and nearly three times the market share of the next largest operator by
MAAUs, and 37% in the United States, representing a 4% increase from the prior year. When focusing solely on dockless
shared micromobility operators, our market share was approximately 35% across the countries we operated in and 48% in
the United States, representing a 2% and 6% increase from the prior year, respectively.

Our financial performance demonstrates the resilience and strength of our platform. In 2023, 2024, and 2025, we generated
revenue of $522.0 million, $686.6 million, and $886.7 million, respectively, representing year-over-year growth of 32% and
29%. In the same periods, we recorded gross profit of $169.2 million, $281.1 million, and $345.4 million, respectively,
representing year-over-year growth of 66% and 23%, and Adjusted Gross Profit of $276.3 million, $368.6 million, and
$467.2 million, respectively, representing year-over-year growth of 33% and 27%. In 2023, 2024, and 2025, we had net
losses of $122.4 million, $33.9 million, and $59.3 million, respectively. In 2023, 2024, and 2025, we recorded Adjusted
EBITDA of $99.8 million, $153.4 million, and $218.1 million, respectively, representing year-over-year growth of 54% and
42%, and operating (loss) income of $(24.6) million, $47.0 million, and $70.4 million, respectively.

In the three months ended March 31, 2025 and March 31, 2026, we generated revenue of $129.0 million and $170.2 million,
respectively, representing year-over-year growth of 32%. In the same periods, we recorded gross profit of $28.9 million and
$44.6 million, respectively, representing year-over-year growth of 54%, and Adjusted Gross Profit of $56.5 million and $74.2
million, respectively, representing year-over-year growth of 31%. In the three months ended March 31, 2025 and March 31,
2026, we had net losses of $56.0 million and $61.3 million, respectively. In the three months ended March 31, 2025 and
March 31, 2026, we recorded Adjusted EBITDA of $2.1 million and $7.5 million, respectively, representing year-over-year
growth of 250%, and operating losses of $31.4 million and $29.0 million, respectively.

For a reconciliation of Adjusted Gross Profit and Adjusted EBITDA to the most directly comparable GAAP financial
measures, information about why we consider Adjusted Gross Profit and Adjusted EBITDA useful, and a discussion of the
limitations of these measures, please see the section titled “Management’s Discussion and Analysis of Financial Condition
and Results of Operations—Non-GAAP Financial Measures.”

The Shared Micromobility Industry

Shared micromobility facilitates short-distance urban travel, typically under five miles, using shared lightweight vehicles like
e-scooters and e-bikes.

The shared micromobility industry emerged in the mid-2000s with the introduction of government-sponsored dock-based
bike-share systems in major cities, which established the foundation for shared micromobility but also exposed key
constraints. The limitations of traditional docked systems spurred significant breakthroughs in shared micromobility resulting
in the emergence of the modern micromobility industry in 2017, driven by technological advancements in smartphones, GPS
tracking, IoT connectivity, and batteries. 

With the majority of journeys relying on cars and public transportation globally, and travel and tourism driving an estimated
$11 trillion in annual global spending in 2024 according to the World Travel and Tourism Council, shared micromobility has
emerged as a critical solution for two of urban mobility’s largest and most impactful opportunities: Commuting and Tourism.
Commuters can reduce travel time, eliminate parking costs, and bridge the first- and last-mile gap between transit stations
and destinations. Tourists can embrace shared micromobility as an immersive way to explore cities while having fun.
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Our Market Opportunity

We believe we are in the early innings of a multi-decade opportunity. The modern era of app-enabled “free-floating” systems
— meaning e-scooters or e-bikes that are dockless and can be parked in a variety of locations — only recently began in
2017 and has grown rapidly since, spurred by significant technological breakthroughs and business evolution. 

The continued growth and evolution of micromobility is a result of a number of secular tailwinds driven by evolving consumer
priorities and broad government support. Consumers want to save time, save money and enjoy transportation options that
offer more than just utility. We further believe that the increase in shared micromobility adoption is driven in part by a
demographic shift, with younger generations showing less interest in driving. In addition, many governments have a
mandate to accommodate increasing urbanization and to reduce car congestion and carbon emissions.

We view our opportunity in terms of our serviceable addressable market opportunity (“SAM”), which we believe we can
address today, and our total addressable market opportunity (“TAM”), which we believe we can address over the long term.

We estimate our SAM to be approximately $6.1 billion. Our SAM of $6.1 billion reflects current micromobility adoption of
approximately 15% of addressable riders within our existing cities. However, we see that in our more mature markets, the
industry has reached adoption levels in the range of 30-40% among the addressable population. We believe there is
potential to reach these levels of adoption across our existing cities, which would imply a SAM opportunity of approximately
$12.0 billion at 30% adoption among our addressable population.

To arrive at our TAM from our SAM, we expand the aperture of cities to include those we have identified as expansion
opportunities within the next five years. At an adoption rate of 30% of people in our addressable population within this
expanded set of cities, our market opportunity would be $22.0 billion. If we further assume full adoption by people in our
addressable population within each city, we estimate our TAM to be approximately $69.1 billion.

Lime’s Vertically Integrated Platform

Lime’s platform combines proprietary hardware and software, data, tech-enabled operations, and government relations
expertise.

• Proprietary Hardware: At the core of our platform is our electric vehicle fleet, which includes proprietary e-scooters,
e-bikes, and seated e-scooters, all available through our proprietary Rider App, enabling a free-floating model that
offers flexible mobility options for riders and cities.

• Software: Our proprietary technology stack consists of three interconnected systems: the Rider App, the Lime
Supply App, and an IoT-enabled hardware system that connects our fleet to both the Rider App and the Lime Supply
App. The Rider App facilitates the trip experience for riders. Lime’s operations workforce uses the Lime Supply App
to manage and maintain our fleet. Our IoT system continuously monitors vehicle locations around the world, vehicle
health, and operational metrics through embedded sensors and other technology.

• Data: Data acquisition and analysis is a key pillar of our platform. We use data from our Rider App along with
vehicle telemetry data to support vehicle demand forecasting and optimize hardware designs. Data is also a
strategic asset for our operations workforce, enabling us to optimize efficiency and responsiveness.

• Tech-Enabled Operations: Our global operations are supported by employees, logistics providers, and contingent
workers, all of whom leverage technology and data to drive efficiency and enhance the rider experience.
Maintenance, deployment, charging, repositioning, and retrieval of our fleet are carried out through these combined
resources.
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• Government Relations Expertise: Our dedicated government relations and local customer service teams collaborate
closely with cities, combining our operational expertise with deep local knowledge and in-depth discussions with key
city officials to secure permits and deliver actionable insights informed by our extensive anonymized dataset.

Providing an Exceptional Rider Experience

We offer our riders exceptional value by delivering a reliable, easy, and convenient experience. Our commitment to
improving short-distance travel and expanding availability helped foster a broad base of loyal riders.

• Reliability: We are focused on providing a reliable and convenient transportation solution for our riders, with
dependable access to well-maintained vehicles.

• Ease of Use: We are focused on providing a fast and intuitive journey, from vehicle location to trip completion, for
our riders.

• Comfort: Our vehicle design prioritizes rider comfort. Our latest models feature tuned acceleration curves designed
to keep rides smooth for enhanced balance and reduced strain, ergonomic handlebars designed to reduce fatigue
especially for longer rides, and well-designed, intuitive controls.

• Trust: Riders trust Lime as a safe and dependable choice for daily travel. We prioritize safety in vehicle design and
manufacture, while our Rider App helps bolster rider confidence through riding tutorials and city-specific regulations
or safety guidelines.

• Fun: Lime offers riders a joyful way to explore neighborhoods and cities.

• Affordability: We are focused on providing good value to our riders through various pricing plans that specifically fit
riders’ travel needs, be it daily commutes or exploring new cities on vacation.

Lime’s Value Proposition to Cities

We believe that our success is intrinsically linked to the success of the cities we serve. We strive to be a trusted partner,
providing solutions that seek to address the core priorities of our city partners, including reducing congestion, expanding
affordable transit access, and lowering emissions. We provide value to cities by offering:

• Expanded Transportation Access and Efficiency: We are focused on expanding access to transportation by
providing first- and last-mile connectivity and filling gaps where city services may not exist or operate with limited
availability during off-peak hours.

• Multimodal Fleet Reaching More Riders: We provide cities with a ‘one-stop shop’ fleet of electric vehicles that can
address a variety of urban transportation challenges.

• Reduced Congestion: Our shared micromobility fleet enables cities to ease the strain on overburdened city roads,
from daily rush hours to major events like concerts and sporting events. 

• Progress Towards Sustainability Goals: Lime’s shared micromobility vehicles offer a sustainable alternative,
producing zero tailpipe emissions compared to about 400g of carbon dioxide per mile for the average car according
to the Environmental Protection Agency.

• Compliant and Well-Organized Operations: We design our hardware, location accuracy technology, and operational
strategy to comply with local city requirements.
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Lime’s Competitive Advantages

The combination of our vertically integrated platform, scale, market leadership, brand awareness, efficient operating model,
and network partnerships all work together to create competitive advantages for our business. Together, they have
contributed to our position as a leader in the shared micromobility industry and positioned us for growth.

Lime’s platform is designed to optimize the rider experience. Our platform seamlessly integrates government relations
expertise that helps win us the right to serve a city with hardware, software, and data that drive topline growth and margin
through an understanding of rider preferences and optimized vehicle availability. The result is a virtuous cycle where each
component enhances the whole, creating operational advantages that strengthen progressively with scale.

Lime’s scale provides numerous benefits. Riders tend to gravitate to micromobility operators with the most city-wide vehicle
availability, enabling Lime to become a preferred choice for shared micromobility in numerous cities where we operate.
Scale expands our visibility and availability, which has supported our brand awareness with the public, positioning Lime as a
go-to-choice for shared micromobility while reducing the amount spent on customer acquisition costs. In 2025, we spent
approximately 2% of our revenue on marketing expenses. 

Lime’s scale also enables a highly-efficient operating model, which optimizes resource allocation and reduces the cost to
serve our riders. Our model also allows us to adjust operational costs to match rider demand, reducing fixed costs and
allowing us to adapt to changing market conditions. Our technology allows prioritization of tasks with the greatest return on
investment and vehicle positioning to increase rider convenience, while scale brings density that reduces the cost of in-field
operations.

Lastly, we benefit from a mutually exclusive partnership with Uber that allows Lime vehicles to be featured as a ride option
within the Uber app in nearly all of our shared markets, providing us with direct access to Uber’s global user base. This
integration acts as a highly efficient rider acquisition channel.

Growth Strategies

We believe Lime has significant room to grow our share and expand the shared micromobility market. We intend to grow
through:

• Deepen Presence in Existing Cities: We aim to grow the size of our existing fleet, which already operates in
approximately 230 cities, by leveraging our existing infrastructure. Our strong partnership and long-standing
operating track record with cities enable us to grow our fleet caps under city permits, as demonstrated by our 116%
operational fleet retention rate in 2025.

• Reach New Cities and Countries: Many cities around the world still lack shared micromobility as a transportation
option, and several secular trends support our expectation for continued adoption. We entered into 19 new cities in
2025 and intend to pursue opportunities to launch our fleet in more cities, with a focus on metropolitan areas we
believe will have a high return on investment. 

• Increase Engagement of Existing Riders: We believe that one of our greatest opportunities is increasing
engagement and securing additional trips from our existing riders. In the past, we have increased engagement by
introducing prepaid bundles and subscription programs like LimePass and LimePrime, respectively, to cater to riders
who could more frequently use Lime vehicles. These programs are designed to incentivize our riders to take more
trips and convert casual riders into routine riders. 

• Launch New and Improved Products and Services: Innovation is at the core of how Lime operates, and we have a
dedicated research and development team that iterates on vehicle design and features to continuously improve our
existing fleet. This team also evaluates new
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modes of transportation for future launch. With each new generation of vehicles, we have enhanced our modular
design to unlock additional use cases. 

• Expand Partnerships: We continue to evaluate strategic commercial partnerships to expand our market reach and
broaden our rider base. As part of this initiative, we are piloting programs to support corporate campuses and
exploring potential programs with higher education campuses. In addition, we are exploring potential partnerships
with food delivery services to offer tailored access to our fleet through daily or weekly passes for couriers. 

• Strategic Acquisitions: We employ a disciplined approach to potential acquisitions, carefully evaluating opportunities
that could strengthen our platform, increase the diversity of our vehicle platforms, and extend Lime’s reach into new
cities.

Uber Extended Lock-Up

In connection with the Uber Integration Agreement (as defined below), we entered into a lock-up side letter with Uber on
October 4, 2023, as amended on June 21, 2026 (the “Uber Lock-Up”), pursuant to which Uber agreed, among other things,
that it will not, without our prior written consent, subject to certain customary exceptions, sell, transfer or dispose of shares of
our common stock or securities convertible into shares of our common stock held by Uber as of immediately prior to this
offering, subject to certain staggered releases taking place over two years from the date of this prospectus. The lock-up side
letter does not apply to shares of common stock that Uber may purchase in this offering, and would terminate if the Uber
Integration Agreement is terminated. See the section titled “Certain Relationships and Related-Party Transactions—Uber
Lock-Up” for additional information.

Indication of Interest

Entities affiliated with Uber have indicated an interest in purchasing up to an aggregate of $20.0 million in shares of our
common stock in this offering at the initial public offering price and on the same terms and conditions as the other
purchasers in this offering. Uber is subject to a lock-up agreement with the underwriters and the Uber Lock-Up, each of
which contains restrictions on sales and/or other transfers on shares beneficially held by Uber. See the sections titled
“Certain Relationships and Related-Party Transactions—Uber Lock-Up” and “Underwriting” for additional information.
Because this indication of interest is not a binding agreement or commitment to purchase, entities affiliated with Uber may
determine to purchase more, fewer, or no shares in this offering, or the underwriters may determine to sell more, fewer, or
no shares to entities affiliated with Uber. The underwriters will receive the same underwriting discount on any shares of our
common stock purchased by entities affiliated with Uber as they will from the other shares sold to the public in this offering.

Revolving Credit Facility Agreement

Substantially concurrently with, and conditioned upon, the completion of this offering, we intend to enter into a $200.0 million
syndicated senior secured revolving credit facility with JPMorgan Chase Bank, N.A., as administrative agent, and various
lenders (the “Revolving Credit Facility”). See the section titled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Liquidity and Capital Resources” for additional information.

Risk Factors Summary

Our business is subject to a number of risks and uncertainties of which you should be aware before making a decision to
invest in our common stock. These risks are more fully described in the section titled “Risk Factors” immediately following
this prospectus summary. These risks include, among others, the following:

• Our limited operating history and our evolving business make it difficult to evaluate our future prospects and the
risks and challenges we may encounter.
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• We have a history of net losses and we may not be able to achieve or maintain profitability in the future.

• Our revenue growth rate and financial performance in recent periods may not be indicative of future performance
and such revenue growth rate may slow over time.

• If we fail to effectively manage or continue our growth, our business, financial condition, results of operations, and
prospects could be adversely affected.

• Our business depends in large part on securing permits to operate. Our inability to obtain or renew permits could
adversely affect our business, financial condition, results of operations, and prospects.

• Our business depends on retaining permits to operate and our inability to retain permits or comply with the terms of
permits could adversely affect our business, financial condition, results of operations, and prospects.

• Our operations have historically varied from period-to-period and are seasonal and dependent on weather. Our
financial performance in certain periods may not be indicative of, or comparable to, our financial performance in
subsequent periods.

• If the shared micromobility industry does not continue to grow, grows more slowly than we expect, or fails to grow as
large or otherwise develop as we expect, our business, financial condition, results of operations, and prospects
could be adversely affected.

• We face intense competition and we may not be able to compete effectively, which could adversely affect our
business, financial condition, results of operations, and prospects.

• Our business is subject to a variety of U.S. and foreign laws, many of which are unsettled and still developing and
which could subject us to claims or otherwise harm our business, financial condition, results of operations, and
prospects.

• Any impairment of our ability to provide a sufficient number of safe and reliable vehicles at the times and locations
riders expect would undermine our network effect and adversely affect our revenue, business, financial condition,
results of operations, and prospects.

• Any actual or perceived cybersecurity breach or incident could interrupt our operations and adversely affect our
reputation, brand, business, financial condition, results of operations, and prospects.

• Our reputation and brand in the cities in which we operate are important to our success, and if we are not able to
maintain and continue developing our reputation and brand, our business, financial condition, results of operations,
and prospects could be adversely affected.

• If we are unable to successfully develop and market new offerings or make enhancements to our existing offerings,
our business, financial condition, results of operations, prospects, and competitive position could be adversely
affected.

• If we fail to attract and continue to work with qualified logistics providers, or ensure sufficient contingent workers, our
business, financial condition, results of operations, and prospects could be adversely affected.

• We have identified a material weakness in our internal control over financial reporting and, if not timely remediated,
we may not be able to accurately or timely report our financial condition or results of operations, which may
adversely affect investor confidence and the price of our common stock.
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Corporate Information

We were incorporated in January 2017 as a Delaware corporation. Our principal executive offices are located at 444
Townsend Street, First Floor, San Francisco, California 94107, and our telephone number is (415) 449-4139. Our website
address is www.li.me. Information contained on, or that can be accessed through, our website does not constitute part of
this prospectus, and the inclusion of our website address in this prospectus is an inactive textual reference only.

Implications of Being an Emerging Growth Company

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). We
will remain an emerging growth company until the earliest of: (i) the last day of the fiscal year following the fifth anniversary
of the consummation of this offering; (ii) the last day of the fiscal year in which we have total annual gross revenue of at least
$1.235 billion; (iii) the last day of the fiscal year in which we are deemed to be a “large accelerated filer” as defined in Rule
12b-2 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which would occur if the market value
of our common stock held by non-affiliates exceeded $700.0 million as of the last business day of the second fiscal quarter
of such year; or (iv) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the
prior three-year period. An emerging growth company may take advantage of specified reduced reporting requirements and
is relieved of certain other significant requirements that are otherwise generally applicable to public companies. As an
emerging growth company:

• we will avail ourselves of the exemption from the requirement to obtain an attestation and report from our
independent registered public accounting firm on the assessment of our internal control over financial reporting
pursuant to the Sarbanes-Oxley Act of 2002;

• we will provide less extensive disclosure about our executive compensation arrangements; and

• we will not require stockholder non-binding advisory votes on executive compensation or golden parachute
arrangements.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an extended transition period
for complying with new or revised accounting standards. This provision allows an emerging growth company to delay the
adoption of some accounting standards until those standards would otherwise apply to private companies. We have elected
to use the extended transition period for any other new or revised accounting standards until the date that we are no longer
an emerging growth company or affirmatively and irrevocably opt out of the extended transition period. As a result, our
financial statements may not be comparable to companies that comply with new or revised accounting pronouncements as
of public company effective dates.
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THE OFFERING

Common stock offered by us 6,679,791 shares.
Common stock offered by the selling stockholders 276,731 shares.
Underwriters’ option to purchase additional shares of

common stock from us 1,043,478 shares.
Common stock to be outstanding immediately after this

offering
64,025,936 shares (or 65,069,414 shares if the underwriters
exercise their option to purchase additional shares of
common stock from us in full).

Use of proceeds We estimate that we will receive net proceeds from this
offering of approximately $141.6 million (or $165.8 million if
the underwriters exercise their option to purchase additional
shares of common stock from us in full), based on the initial
public offering price of $25.00 per share of common stock,
and after deducting underwriting discounts and commissions
and estimated offering expenses payable by us.

The principal purposes of this offering are to obtain additional
capital to fund our operations, create a public market for our
common stock, facilitate an orderly distribution of shares for
the selling stockholders, facilitate our future access to the
public equity markets, and increase our visibility in the
marketplace. We currently intend to use $115.0 million of the
net proceeds from this offering to repay all of the outstanding
indebtedness under the Senior Secured Term Loan (as
defined elsewhere in this prospectus). We also intend to use
approximately $4.8 million of the net proceeds from this
offering to satisfy our anticipated tax withholding and
remittance obligations related to the RSU Settlement and an
additional approximately $2.8 million for additional RSUs that
will net settle in connection with this offering (in each case,
based on the initial public offering price of $25.00 per share,
and an assumed 45% tax withholding tax rate). We intend to
use the remaining net proceeds from this offering for general
corporate purposes, including working capital, operating
expenses and capital expenditures. We may also use a
portion of the net proceeds to in-license, acquire or invest in
complementary technologies, assets or intellectual property.
We periodically evaluate strategic opportunities; however, we
have no current commitments to enter into any such
acquisitions or make any such investments. We will have
broad discretion in the way that we use the net proceeds of
this offering. See the section titled “Use of Proceeds” for
additional information.

We will not receive any proceeds from the sale of common
stock in this offering by the selling stockholders.

9
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Risk factors See the section titled “Risk Factors” and other information
included in this prospectus for a discussion of factors you
should carefully consider before deciding whether to invest in
our common stock.

Nasdaq trading symbol “LIME”

The number of shares of our common stock to be outstanding after this offering is based on 57,346,145  shares of our
common stock outstanding as of March 31, 2026 and reflects the Transactions (as defined below), and excludes:

• 6,436,019 shares of our common stock issuable upon the exercise of outstanding stock options as of March 31,
2026, with a weighted-average exercise price of $9.29 per share;

• 2,718,150 shares of our common stock subject to outstanding restricted stock units (“RSUs”), for which the service-
based vesting condition was not satisfied as of March 31, 2026 and for which the liquidity-based vesting condition
will be satisfied in connection with this offering;

• 11,674 shares of our common stock issuable upon the exercise of the Preferred Stock Warrant (as defined
elsewhere in this prospectus) outstanding as of March 31, 2026, which will become a warrant to purchase shares of
our common stock in connection with the Transactions, with an exercise price of $44.97 per share;

• 31,431  shares of our common stock issuable upon the exercise of warrants to purchase shares of our common
stock outstanding as of March 31, 2026, with a weighted-average exercise price of $29.83 per share;

• 27,131 shares of our common stock issued after March 31, 2026 upon the exercise of a 2020 Warrant (as defined
below) for an exercise price of $6.72 per share;

• 6,500,032 shares of our common stock reserved for future issuance under our 2026 Incentive Award Plan (the
“2026 Plan”), which became effective on the business day immediately prior to the date of effectiveness of the
registration statement of which this prospectus forms a part, plus the number of shares underlying outstanding
stock-based compensation awards granted under the 2017 Plan (such awards outstanding under such plans, the
“Prior Plan Awards”) that expire, or are cancelled, forfeited, reacquired or withheld (based on the initial public
offering price of $25.00 per share); and

• 650,004 shares of our common stock reserved for future issuance under our 2026 Employee Stock Purchase Plan
(the “ESPP”), which became effective on the business day immediately prior to the date of effectiveness of the
registration statement of which this prospectus forms a part.

The 2026 Plan and ESPP also provide for automatic annual increases in the number of shares reserved thereunder. See the
section titled “Executive and Director Compensation—Equity Incentive Plans” for additional information.

Except as otherwise indicated, all information in this prospectus assumes or gives effect to:

• the automatic conversion of all outstanding shares of our convertible preferred stock outstanding as of March 31,
2026 into an aggregate of 6,916,489 shares of our common stock, which conversion will occur immediately prior to
the completion of this offering (collectively, the “Preferred Stock Conversion”);

• the net issuance of 148,748 shares of our common stock upon the automatic net exercise (based on the initial public
offering price of $25.00 per share) of the remaining 2020 Warrants
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outstanding as of March 31, 2026, with an exercise price of $6.72 per share, which will occur immediately prior to
the completion of this offering (the “2020 Warrants Net Issuance”) as more fully described under the section titled
“Description of Securities”;

• the automatic conversion of the aggregate principal amount of $85.0 million of the 2020 Uber Note (as defined
elsewhere in this prospectus) and approximately $85.0 million of the 2020 Investor Notes (as defined elsewhere in
this prospectus) plus unpaid accrued interest through March 31, 2026 into 12,556,013 shares of our common stock
upon the execution of the underwriting agreement related to this offering (the “2020 Notes Conversion”) as more
fully described under the section titled “Description of Securities”;

• the automatic conversion of the aggregate principal amount of $417.6 million  of the 2021 Notes (as defined
elsewhere in this prospectus) plus unpaid accrued interest through March 31, 2026 into 26,800,164 shares of our
common stock (based on the initial public offering price of $25.00 per share) upon the execution of the underwriting
agreement related to this offering (the “2021 Notes Conversion,” and together with the 2020 Notes Conversion, the
“Notes Conversion”) as more fully described under the section titled “Description of Securities”;

• the net issuance of 234,958 shares of our common stock subject to 427,197 RSUs outstanding as of March 31,
2026 under our 2017 Plan, for which the service-based and performance-based vesting conditions, as applicable,
were satisfied as of March 31, 2026 and for which the performance-based vesting condition related to a liquidity
event will be satisfied in connection with this offering, after giving effect to the withholding of an estimated 192,239
shares to satisfy our estimated tax withholding and remittance obligations of approximately $4.8 million (based on
the initial public offering price of $25.00 per share, and an assumed 45% tax withholding rate) (the “RSU
Settlement”), with an equivalent number of shares as the shares that are being withheld becoming available for
issuance under our 2026 Plan;

• the conversion of the Preferred Stock Warrant into a warrant to purchase 11,674 shares of our common stock (the
“Preferred Warrant Conversion”);

• reverse stock splits effected on May 12, 2026 and June 18, 2026 with the cumulative effect of consolidating our
stock at a 672-to-one ratio, with all share, option, warrant and per share information for all periods presented in this
prospectus adjusted to reflect such reverse stock splits on a retroactive basis (together, the “Reverse Stock Split,”
and collectively with the Preferred Stock Conversion, the 2020 Warrants Net Issuance, the Notes Conversion, the
RSU Settlement, and the Preferred Warrant Conversion, the “Transactions”);

• the adoption, filing, and effectiveness of our amended and restated certificate of incorporation and the adoption of
our amended and restated bylaws, each of which will occur immediately prior to the completion of this offering;

• no exercise of outstanding stock options or warrants after March 31, 2026;

• no settlement of outstanding RSUs (other than pursuant to the RSU Settlement) after March 31, 2026, including no
settlement of 251,238 shares of our common stock subject to outstanding RSUs, for which the service-based
vesting condition will be satisfied subsequent to March 31, 2026 but prior to the completion of this offering, and for
which the liquidity-based vesting condition will be satisfied in connection with this offering (and which shares will be
net settled in connection with this offering); and

• no exercise by the underwriters of their option to purchase 1,043,478 additional shares of our common stock from
us in this offering.

In addition, the actual number of shares of common stock issuable in respect of the 2020 Notes Conversion and 2021 Notes
Conversion depended on accrued interest through the date of such
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conversion. In addition to the shares issuable upon the Note Conversions described above, an additional 92,573 shares of
common stock in the case of the 2020 Notes and 526,786 shares of common stock in the case of the 2021 Notes were
issued in respect of the additional interest accrued after March 31, 2026 through the date of execution of the underwriting
agreement related to this offering. Such additional shares are excluded from discussions elsewhere in this prospectus.

The assumed 45% tax withholding rate used in this prospectus is an assumed blended withholding rate for RSUs that are
expected to net settle. The actual tax withholding and remittance obligations may differ due to, among other things, the
actual forfeitures through the date of this prospectus and actual tax withholding rates.
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SUMMARY CONSOLIDATED FINANCIAL DATA

The following tables set forth our summary consolidated financial data. The summary consolidated statements of operations
data for the years ended December 31, 2023, 2024, and 2025, except for as adjusted data, have been derived from our
audited consolidated financial statements included elsewhere in this prospectus. We have derived the summary
consolidated statements of operations data for the three months ended March 31, 2025 and 2026 and the consolidated
balance sheet data as of March 31, 2026, except for as adjusted data, from our unaudited condensed consolidated financial
statements that are included elsewhere in this prospectus. We have prepared the unaudited condensed consolidated
financial statements on the same basis as the audited consolidated financial statements and have included all adjustments,
consisting only of normal recurring adjustments that, in management’s opinion, are necessary to state fairly the information
set forth in those consolidated financial statements. Our historical results are not necessarily indicative of results that may
be expected in the future and our results for the three months ended March 31, 2026 are not necessarily indicative of the
results that may be expected for the full year ending December 31, 2026 or any other period.

You should read the following summary consolidated financial data in conjunction with the section titled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and our consolidated financial statements and
related notes included elsewhere in this prospectus. The summary
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consolidated financial data in this section are not intended to replace, and are qualified in their entirety by, the consolidated
financial statements and related notes.

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands, except share and per share amounts)
Revenue $ 521,983  $ 686,630  $ 886,719  $ 129,015  $ 170,150 
Cost of revenue 352,778  405,557  541,272  100,130  125,559 

Gross profit 169,205  281,073  345,447  28,885  44,591 
Costs and expenses

Sales, general and
administrative 114,183  143,726  169,460  35,914  45,005 

Operations and support 42,642  48,937  51,636  11,841  13,391 
Research and development 37,004  41,441  53,950  12,552  15,227 

Total operating expenses 193,829  234,104  275,046  60,307  73,623 
Operating income (loss) (24,624) 46,969  70,401  (31,422) (29,032)
Interest expense (23,140) (20,282) (20,626) (5,123) (5,159)
Other expense, net (68,511) (56,204) (99,005) (17,082) (25,239)

Loss before income taxes (116,275) (29,517) (49,230) (53,627) (59,430)
Provision for income taxes 6,083  4,396  10,079  2,337  1,856 

Net loss $ (122,358) $ (33,913) $ (59,309) $ (55,964) $ (61,286)
Net loss per share attributable to

common stockholders, basic
and diluted $ (14.12) $ (3.73) $ (6.14) $ (5.94) $ (6.05)

Weighted-average shares used
to compute net loss per share
attributable to common
stockholders, basic and
diluted 8,665,404  9,083,410  9,662,078  9,415,875  10,131,980 

As adjusted net income (loss)
per share attributable to
common stockholders, basic
(unaudited) $ 1.14  $ (0.95)

As adjusted weighted-average
shares used to compute net
income (loss) per share
attributable to common
stockholders, basic
(unaudited) 52,787,662  56,275,559 

As adjusted net income (loss)
per share attributable to
common stockholders, diluted
(unaudited) $ 1.03  $ (0.95)

As adjusted weighted-average
shares used to compute net
income (loss) per share
attributable to common
stockholders, diluted
(unaudited) 58,533,812  56,275,559 

(1)

(1)

(1)

(1)

(2)

(2)

(3)

 (3)

(3)

 (3)
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_________________
(1) Includes stock-based compensation expense as follows:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands)
Cost of revenue $ 58  $ 36  $ 28  $ 9  $ 5 
Sales, general and administrative 5,474  5,840  5,888  1,588  1,706 
Operations and support 1,550  1,697  1,177  372  194 
Research and development 4,403  4,235  4,105  1,183  737 
Total stock-based compensation

expense $ 11,485  $ 11,808  $ 11,198  $ 3,152  $ 2,642 

(2) See Note 16 to our audited consolidated financial statements and Note 14 to our unaudited condensed consolidated financial
statements included elsewhere in this prospectus for an explanation of the calculations of our basic and diluted net loss per common
share, and the weighted-average number of shares used in the computation of the per share amounts.

(3) The unaudited as adjusted basic and diluted net loss per share have been prepared to give effect to (i) the Transactions and (ii) the
settlement of the partial recourse promissory notes. The numerator in the as adjusted basic and diluted net loss per common share
calculation has been adjusted to remove the gains or losses resulting from the remeasurement of the Preferred Stock Warrant and
the 2021 Notes as well as the interest expense related to the 2020 Notes. Further, the numerator in the as adjusted basic and diluted
net loss per common share calculations for the year ended December 31, 2025 and the three months ended March 31, 2026 has
been adjusted to include stock-based compensation expense of $12.1 million and $19.2 million, respectively, related to RSUs for
which both the service-based and liquidity-based vesting conditions would have been satisfied if this offering had occurred on
December 31, 2025 and March 31, 2026, respectively.

As of March 31, 2026

Actual  As Adjusted
As Further
Adjusted

(in thousands)
Consolidated Balance Sheet Data:
Cash and cash equivalents $ 261,302  $ 261,302  $ 290,713 
Working capital (529,012) 149,116  289,915 
Term loan, current 114,244  114,244  — 
2020 Notes 209,646  —  — 
2021 Notes, current 682,934  —  — 
Convertible preferred stock 114,027  —  — 
Additional paid-in capital 248,669  1,269,816  1,411,370 
Accumulated deficit (806,462) (825,698) (826,454)
Total stockholders’ equity (deficit) (565,713) 436,203  577,002 
_______________
(1) Working capital is defined as current assets less current liabilities.
(2) The as adjusted consolidated balance sheet data gives effect to (i) the Transactions and (ii) the filing and effectiveness of our

amended and restated certificate of incorporation, which will occur immediately prior to the completion of this offering.
(3) The as further adjusted consolidated balance sheet data gives effect to (i) the items included in footnote (2) above, (ii) the issuance

and sale of 6,679,791 shares of common stock by us in this offering at the initial public offering price of $25.00  per share, after
deducting underwriting discounts and commissions and estimated offering expenses payable by us, and (iii) the application of the net
proceeds from this offering to repay all of the outstanding indebtedness under the Senior Secured Term Loan, and to satisfy tax
withholding and remittance obligations related to the RSU Settlement of approximately $4.8 million, based on the initial public offering
price of $25.00 per share of common stock, and an assumed 45% tax withholding rate as described in the section titled “Use of
Proceeds.”

(2)(3) (3)

(1)
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Non-GAAP Financial Measures

The following table summarizes certain financial measures that are not calculated and presented in accordance with
GAAP  (“non-GAAP  financial measures”), along with the most directly comparable GAAP measure, for each period
presented below. In addition to our results determined in accordance with GAAP, we believe the following  non-
GAAP  financial measures are useful in evaluating our operating performance.  We use the following  GAAP and non-
GAAP  financial measures, collectively, to evaluate our ongoing operations and for internal planning and forecasting
purposes.

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands, except percentages)
Net loss $ (122,358) $ (33,913) $ (59,309) $ (55,964) $ (61,286)
Adjusted EBITDA $ 99,844  $ 153,412  $ 218,126  $ 2,135  $ 7,481 
Gross profit $ 169,205  $ 281,073  $ 345,447  $ 28,885  $ 44,591 
Adjusted Gross Profit $ 276,270  $ 368,556  $ 467,152  $ 56,470  $ 74,203 
Gross margin (as a

percentage of revenue) 32.4 % 40.9 % 39.0 % 22.4 % 26.2 %
Adjusted Gross Margin (as

a percentage of revenue) 52.9 % 53.7 % 52.7 % 43.8 % 43.6 %
Net cash provided by (used

in) operating activities $ 81,199  $ 168,953  $ 214,841  $ (20,615) $ (22,302)
Free Cash Flow $ 1,071  $ 47,301  $ 103,788  $ (72,154) $ (79,191)
_______________
(1) Adjusted EBITDA, Adjusted Gross Profit, Adjusted Gross Margin and Free Cash Flow are non-GAAP financial measures. For more

information regarding our use of these measures and reconciliations to the most directly comparable financial measures calculated in
accordance with GAAP, see the section titled  “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Non-GAAP Financial Measures.”

(2) Adjusted EBITDA is defined as net loss excluding interest expense, provision for income tax, depreciation and amortization, stock-
based compensation, other expense, net, loss on vehicle asset disposals and market closure costs.

(3) Adjusted Gross Profit is defined as gross profit excluding depreciation and amortization.
(4) Free Cash Flow is defined as net cash provided by operating activities excluding capital expenditures for vehicle and non-vehicle

assets.

(1)(2)

(1)(3)

(1)(3)

(1)(4)
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the risks and uncertainties described below,
together with all of the other information in this prospectus, including the section titled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and our consolidated financial statements and related notes, before making a decision to invest in our
common stock. Our business, financial condition, results of operations, and prospects could also be harmed by risks and uncertainties not
currently known to us or that we currently do not believe are material. If any of the risks actually occur, our business, financial condition,
results of operations, and prospects could be adversely affected. In that event, the market price of our common stock could decline, and you
could lose part or all of your investment.

Risks Related to Our Business and Industry

Our limited operating history and our evolving business make it difficult to evaluate our future prospects and the risks and
challenges we may encounter.

We have been focused on shared micromobility since 2017, and our business continues to evolve. We regularly expand our offerings and
pricing plans. This relatively limited operating history and our evolving business make it difficult to evaluate our future prospects and the risks
and challenges we may encounter. These risks and challenges include, but are not limited to, our ability to:

• make operating decisions and evaluate our future prospects in light of uncertainties and unknown or future business trends and
factors that could significantly impact our business or cause us to alter our existing plans for the future;

• forecast financial performance, allocate resources for future growth, establish sufficient loss reserves, and manage costs effectively;

• comply with highly fragmented and evolving laws and regulations applicable to our business, including our ability to comply with
requirements of existing permits or to obtain new permits to operate in a given city;

• attract and retain qualified logistics providers and engage contingent workers to support fleet operations as demand fluctuates;

• hire, integrate, and retain talented employees at all levels of our organization;

• manage, grow, and staff international operations, including in countries in which employees are or may become part of labor unions,
work councils, or collective bargaining agreements and challenges relating to work stoppages or slowdowns;

• attract new and retain existing riders and deliver high fleet availability in a cost-effective manner;

• develop, design, and contract manufacture vehicles that are safe to ride and meet rider preferences, and regulatory requirements in
a cost-effective manner;

• plan for and manage capital expenditures for our current and future offerings;

• manage our supply chain and supplier relationships related to our current and future offerings;

• anticipate and respond to macroeconomic changes and changes in the cities  in which we operate;

• maintain and enhance the value of our reputation and brand;

     As used in this prospectus, a “city” may refer to a metropolitan area that may be a city or could include regions outside of city limits or in defined areas of
operation within a metropolitan area.

3

3
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• effectively manage our growth;

• continue to expand our geographic reach; and

• successfully develop new offerings, vehicles, and other features to enhance vehicle quality, improve safety, encourage proper use,
and enhance the experience of riders.

If we fail to successfully 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, results of operations, and prospects would be
adversely affected. Further, because we have limited historical financial data and operate in a rapidly evolving, nascent industry, 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 industry. 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 financial performance could differ materially from our expectations and our business, financial condition, results of operations, and
prospects could be adversely affected. If we fail to meet or exceed such expectations, the market price of our stock could fall substantially,
and we could face costly litigation, including, for example, securities class action suits.

We have a history of net losses and we may not be able to achieve or maintain profitability in the future.

We have incurred net losses each year since our inception and we may not be able to achieve or maintain profitability in the future. We
incurred net losses of $122.4 million, $33.9 million, $59.3 million and $61.3 million in 2023, 2024, 2025, and the three months ended March
31, 2026, respectively. Our expenses will likely increase in the future as we expand in existing and new cities, increase our sales and
marketing efforts, develop and launch new offerings, and continue to invest in our business. These efforts may be more costly than we
expect and may not result in increased revenue, profitability, or growth in our business. Our offerings require significant capital investments
and recurring costs and expenses, including maintenance, depreciation, asset life, and asset replacement costs, and if we are not able to
maintain sufficient levels of utilization of such assets or such offerings are otherwise not successful, our investments may not generate
sufficient returns and our business, financial condition, results of operations, and prospects may be adversely affected. Any failure to
increase our revenue sufficiently to keep pace with our investments and other costs and expenses could prevent us from achieving or
maintaining profitability or positive cash flow on a consistent basis. If we are unable to successfully address these risks and challenges as we
encounter them, our business, financial condition, results of operations, and prospects may be adversely affected.

Our revenue growth rate and financial performance in recent periods may not be indicative of future performance and such
revenue growth rate may slow over time.

We have grown rapidly over the last several years, and therefore, our recent revenue growth rate and financial performance should not be
considered indicative of our future performance. In 2023, 2024, and 2025, our revenue was $522.0 million, $686.6 million, and $886.7 million,
respectively, representing 31.5%, and 29.1% growth year-over-year. In the three months ended March 31, 2025 and March 31, 2026, our
revenue was $129.0 million and $170.2 million, respectively, representing 31.9% growth year-over-year. You should not rely on our revenue
for any previous quarterly or annual period as any indication of our revenue or revenue growth to be expected in future periods. Our revenue
growth rate may decline in future periods due to a number of reasons, which may include slowing demand for our offerings, increasing
competition, a decrease in the growth of our overall market or market saturation, and our failure to capitalize on growth opportunities. If we
are unable to generate adequate revenue growth and manage our expenses, we may continue to incur significant losses in the future, may
not be able to

19



Table of Contents

achieve or maintain profitability and our business, financial condition, results of operations, and prospects could be adversely affected.

If we fail to effectively manage or continue our growth, our business, financial condition, results of operations, and prospects
could be adversely affected.

Since 2017, we have experienced rapid growth in our business, increased rider engagement with our offerings, and expanded our
geographic reach, and while we expect to continue to experience growth in the future, we may fail to effectively manage such growth or
continue to grow at the same historical pace. For example, our Monthly Active Users (“MAU”), which we define as the total number of unique
riders who complete at least one e-scooter or e-bike trip on our platform at least once in a given month, averaged over each month in the
measurement period, grew 19% and 21% year-over-year in 2024 and 2025, respectively. This growth has placed, and may continue to place,
significant demands on our management and our operational and financial infrastructure. Our ability to manage our growth effectively and to
expand our fleet in existing cities and expand into new cities and countries, increase rider adoption and engagement, and integrate new
technologies and acquisitions into our existing business will require us to continue to expand our operational and financial infrastructure, to
invest more in our fleet and to continue to retain, attract, train, motivate and manage employees and obtain contingent workers at times of
peak or increased demand. If we are unsuccessful at continuing this expansion, investment, and focus on managing our growth, the quality
of our offerings could suffer, which could adversely affect our reputation and brand. Further, continued rapid growth could strain our ability to
develop and improve our operational, financial, and management controls, enhance our reporting systems and procedures, obtain enough
new vehicles and maintain our current vehicles to meet demand, recruit, train, and retain highly skilled employees, obtain contingent workers,
and maintain rider satisfaction and regulatory compliance. Any strain on our ability to execute on these processes and goals could hinder our
ability to successfully execute on our growth strategies and our ability to continue to grow our business. Further, if we do not effectively
manage the growth of our business and operations, the quality of our offerings could suffer, which could adversely affect our reputation and
brand, business, financial condition, results of operations, and prospects.

Our business depends in large part on securing permits to operate. Our inability to obtain or renew permits could adversely affect
our business, financial condition, results of operations, and prospects.

Almost all of the cities in which we operate and seek to operate require a permit issued by the city. Securing permits is a necessary gateway
to market entry into and continued operations in a city, and our growth depends on our ability to continue to secure permits. We have been
unsuccessful in the past, and may be unsuccessful in the future, in competing for and securing permits. The majority of permits are secured
following a competitive bidding process administered by cities via a “request for proposal” where typically one to three operators are selected
by the city for a defined operating period. The request for proposal varies in complexity depending on the city, the sophistication of the shared
micromobility program requested by the city and population density, transportation infrastructure, and local policy priorities of each city, and
can address topics such as vehicle mode, fleet size, operating zones, parking rules, specific vehicle requirements, helmet use, other safety
requirements, and insurance. These may include requirements that we cannot meet. Obtaining permits through the bidding process requires
significant investment in fleet development, operations, policy management, an understanding of the applicable regulatory requirements, city
knowledge, and relationship-building with decision-makers. In many cases, the permitting regime in a single city is multi-jurisdictional and
operating in that city may require separate permits from multiple sub-jurisdictions within that city, such as municipalities, suburbs, boroughs,
districts, or counties, each of which may have its own processes and requirements. These requests for proposal processes can be highly
competitive, time-consuming and expensive, without any assurance that a city will select us as an operator, and failure to win or renew a
permit in that city could harm our ability to sustain or grow our business.
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Our ability to compete effectively and secure a permit in these processes may be constrained by political and other factors unrelated to the
viability of our offerings. Further, even if we are initially successful in securing a permit for a city, other unsuccessful bidders have in the past
and may in the future challenge the results by lodging bid protests with the city which can divert resources, delay the commencement of our
operations in that city, or, if we were initially successful in the bid process, result in loss of our permit. In certain situations, we may obtain a
permit from another operator in the city, but terms of the permit may limit or exclude transferability and we have in the past and may in the
future not be successful in executing on the transfer.

Certain terms imposed by a city in the request for proposal, including the scope of operators that may participate in the bidding process, may
make it difficult for us to enter new cities or make it economically unattractive to operate in those cities. For example, some cities have
implemented a blind auction component to their request for proposal process, and in those cities, competitors may bid aggressively to secure
the permit, and our strategy to prioritize economic viability could limit our ability to secure a permit and operate in that city. We have chosen,
and may choose to in the future, to not compete in requests for proposals in certain cities.

Deciding on the cities in which we operate and seek to operate involves judgment regarding the economic viability and the applicable
regulatory and political environment of such cities. We may operate and seek to operate in cities that later prove to be less favorable than
expected, or fail to prioritize cities with more favorable opportunities. We have in the past and may choose to discontinue operations in a city
and/or not apply to renew a permit if we decide that the economic prospects of operating in a city no longer make it viable to do so, including
in cases where the terms of the renewed permit are not as economically attractive as the terms of the prior permit. Permits are generally
granted for limited durations, which varies by city, and typically must be renewed. Although some permits are renewed through an automatic
extension, other permits require a separate renewal process specific to that city, which is akin to obtaining a new permit through a
competitive request for proposal process. In addition, cities may reduce the number of operators for the permit renewal process, sometimes
to a single operator, which reduces the chances that we may win a renewal, even if we were previously operating in such city.

Our growth also depends on our ability to secure increases in the authorized size of our fleet (“fleet caps”) under existing permits during the
operating period or at the time of renewal. Certain permits have fleet utilization and permit compliance as key factors in allowing increases of
fleet caps under an existing permit. While we have historically successfully increased fleet caps through this process in many of the cities we
have operated in, we may not be as successful in the future.

Even if we are granted permit renewals, some permits could be renewed on terms that are less favorable than those in the originally granted
permit due to competition, fleet utilization, or other factors. For example, we have in the past secured permit renewals with a decrease to the
fleet caps in the city, including as a result of a reallocation of total fleet cap for the city to a new operator entering the city.

If we are not successful in utilizing and expanding our fleet, rider adoption, and the number of trips taken with us may decrease. Lower levels
of ridership may limit the data available to us to effectively forecast demand, reduce vehicle utilization, and impair our ability to meet permit
requirements or secure fleet cap expansions. Failure to secure fleet cap increases could prevent planned expansions in existing cities, which
would impact our ability to grow our business and adversely affect our business, financial condition, results of operations, and prospects.

As the requirements put forth by a city in the request for proposal vary and are weighted differently depending on the specific concerns of the
particular city, we depend on dedicated government relations teams to advise on local concerns and cultivate partnerships with city decision-
makers. If our government relations team is unable to build effective partnerships with cities, or is unable to demonstrate how our offerings
can be adapted to address the specific local concerns and regulatory requirements of a
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particular city, our ability to secure or renew the permits to operate and expand our business, financial condition, results of operations, and
prospects may be adversely affected.

Our business depends on retaining permits to operate and our inability to retain permits or comply with the terms of permits could
adversely affect our business, financial condition, results of operations, and prospects.

Upon securing a permit and commencing operations in a city, compliance with the terms of the permit is a critical factor in maintaining the
permit and increasing the likelihood of permit renewal. Cities have broad discretion in assessing our compliance with the terms of the
permits, and can also revise the permit requirements during the operating period. In addition, certain of our permits include a phase-in
approach, where we agree to implement certain features or offerings over time. We may not be able to evolve our offerings in compliance
with such dynamic requirements of permits. For example, the terms of our permit in Chicago require that we phase-in certain technology to
detect sidewalk riding and we experienced delays in rolling out such features. If cities determine that our operations are not in compliance
with their requirements, as they have in the past, or revise requirements that result in our operations being out of compliance with the permit,
we may not be allowed to continue to operate under the existing permit and/or we may not be successful in renewing our permit to operate,
and we may be subject to fines or penalties and may need to abruptly cease our offerings to riders in that city, and our reputation, business,
financial condition, results of operations, and prospects could be significantly harmed.

In addition to complying with the terms of a given permit, we are required to comply with additional and evolving regulations from local,
regional, federal and foreign authorities. These may include hardware specifications regarding the size, weight, acceleration, maximum
speed, braking distance, lighting, control systems, and electrical safety standards, as well as regulations related to battery safety, charging,
storage, and safe handling of our vehicles or the components, or other regulations related to consumer safety like identity verification, all of
which may vary by city. For example, Washington, D.C. recently introduced an age verification requirement to address the city’s concerns
with the reckless behavior of youths, which resulted in the need for us to implement new age verification technology on a rapid basis to
respond to the new regulations. While we endeavor to operate in a manner that complies with permit and regulatory requirements of a given
city and subsequent changes to such requirements, failure to comply with any of the requirements has in the past and may in the future result
in adverse consequences, depending on the terms of the permit. These consequences could include fines or other penalties, limits on the
use of our offerings in certain areas, or imposing other restrictions that may affect the availability of our offerings for an extended period of
time or indefinitely. The terms of many of our permits also allow the city to unilaterally suspend or revoke our permit to operate with or without
cause. Our offerings and vehicles could also be subject to reclassification by the city which could result in costly re-design or recall of our
vehicles in the relevant markets. If we fail to retain a permit, or if a permit is unilaterally revoked, whether due to reasons that are within our
control or for reasons that are outside of our control, such as a city revoking our permit without cause, an insurance carrier canceling our
policies, or rider behavior failing to follow city regulations resulting in noncompliance of our permit requirements, we could be forced to shut
down our existing operations in that city or forego planned expansions into new cities in the region, which would impair our ability to execute
on our growth strategies and adversely affect our business, financial condition, results of operations, and prospects.

Furthermore, a city may also take actions which would cause all operators, including us, to withdraw and cease part or all shared
micromobility operations in that city. For example, in 2024 permits of all e-scooter operators in Madrid, including us, were revoked by the city,
and in 2023 the mayor of Paris called a referendum the result of which caused all e-scooter operators in Paris, including us, to withdraw and
cease operations. Cities may also undertake actions that limit shared micromobility programs. For example, in October 2025 the city of
Prague adopted a new measure that prohibited shared e-scooters from being parked anywhere in the city, which became effective in January
2026. In these situations, we have historically been allowed to continue operating e-bikes in the city.
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The foregoing risks are heightened in our concentrated markets where we generate a disproportionate share of our revenue. Unfavorable
permitting actions by cities in these markets, such as adverse changes to permit terms, stricter enforcement, non-renewal, suspension, or
program cessation, could have a material and adverse impact on our business, financial condition, results of operations, and prospects.
Reputational issues arising in a city or cities within a concentrated market may also influence permitting or renewal decisions or trigger
regulatory actions in adjacent cities, magnifying the effect.

Our operations have historically varied from period-to-period and are seasonal and dependent on weather. Our financial
performance in certain periods may not be indicative of, or comparable to, our financial performance in subsequent periods.

Our financial results have historically varied from period-to-period and we expect that our financial results will continue to do so due to,
among other things, long-term seasonality trends such as seasonal variations in travel patterns of riders, timing of our capital expenditures,
short-term changes in demand due to varying, bad or extreme weather conditions or forecasts, with higher sensitivity to adverse weather
(such as unexpected and/or prolonged periods of rain, hurricanes, thunderstorms, or hail during peak periods), fluctuations in demand for
offerings over holiday periods and during other seasonal events, general economic conditions, and other reasons that are difficult to predict.
In the majority of cities in which we operate, rider demand typically increases during the warmer and drier months in the second and third
quarters and typically decreases during the colder and wetter months in the first and fourth quarters. Our revenue generally peaks in the
second and third quarters whereas a majority of our capital expenditures occur in the fourth quarter during our hardware refresh cycle. This
timing causes our cash flows to fluctuate and may strain our liquidity resources and impact our ability to pay unexpected expenses. Any
inability to meet the heightened demand during our peak quarters, to reduce operating costs (including by effectively adjusting our labor
needs) or pay for unexpected expenses during periods of low demand, or to adequately manage our cash flows in the fourth and first quarter
could adversely impact our business, financial condition, results of operations, and cash flows.

While we seek to manage seasonal increases in demand by increasing our available fleet and service providers in the periods leading up to
and during peak periods, we may not be successful. The risks associated with our seasonality could be increased with our entrance into new
cities with unfavorable weather patterns, new seasonal trends or existing seasonal trends becoming more extreme, including as a result of
climate change or otherwise, which could contribute to further fluctuations in our results of operations.

Bad weather, and forecasts of bad weather, on weekends, holidays, or other peak periods, bad weather patterns that affect a large
geographical area in which we have operations, sustained bad weather patterns, and/or extreme weather events, all of which may be a result
of climate change, have in the past and may in the future adversely impact the use of our vehicles, which would typically have a greater
negative impact on our revenue and could disproportionately impact our results of operations.

Further, because our results of operations may vary significantly from quarter-to-quarter and year-to-year, the results of any one period
should not be relied upon as an indication of future performance. Fluctuations in our results of operations may cause such results to fall
below the financial guidance or other projections that we may provide to the public, or the expectations of our investors or the analysts that
cover us for a particular period, which could cause the trading price of our common stock to decline and could adversely impact our business,
financial condition, results of operations, and prospects.

If the shared micromobility industry does not continue to grow, grows more slowly than we expect, or fails to grow as large or
otherwise develop as we expect, our business, financial condition, results of operations, and prospects could be adversely
affected.

The shared micromobility industry has grown rapidly since we launched our business in 2017, but it is still relatively new, and it is uncertain
whether market acceptance will continue to grow, stay the same, or contract. Our success will depend on a number of factors, including the
willingness of consumers to
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widely adopt shared e-scooters and e-bikes across a variety of use cases, changes in consumer demographics or preferences, the
regulatory environment, and general economic conditions, particularly those adversely affecting discretionary consumer spending. If the
public or city officials do not perceive shared micromobility offerings as beneficial, or choose not to adopt them as a result of concerns
regarding safety, impact on public spaces, longer-term behavioral and social shifts, or for other reasons, whether as a result of incidents
involving our vehicles or our competitors’ vehicles or otherwise, then the market for our offerings may not further develop, may develop more
slowly than we expect, or may not achieve the growth potential we expect, any of which could adversely affect our business, financial
condition, results of operations, and prospects.

We face intense competition and we may not be able to compete effectively, which could adversely affect our business, financial
condition, results of operations, and prospects.

The shared micromobility industry in which we operate is intensely competitive. We compete on a global basis, and the markets in which we
compete are highly fragmented. We face significant competition from existing, well-established alternatives, and in the future we expect to
face new competition from market entrants. In addition, consumers have a propensity to shift to the lowest-cost or highest-quality provider,
and the cost to switch between providers is low. Consumer preferences are dynamic and may shift away from shared micromobility toward
alternative modes of transportation. Further, while we work to expand globally and introduce new offerings, many of our competitors remain
focused on a limited number of offerings or on a narrow geographic scope, allowing them to become more well-established in specific cities
and employ resources in a more targeted manner. If we fail to compete effectively on price, performance, quality, safety and availability, if our
brand or reputation is harmed, or if we are unable to differentiate our offerings from our competitors, we could lose market share to our
competitors, which could adversely affect our business, financial condition, results of operations, and prospects.

Within the shared micromobility industry, we primarily face competition from other shared micromobility operators, such as Bird (and Spin,
which is wholly-owned by Bird), Bolt, Neuron Mobility (merged with Beam Mobility), Voi Technology, Dott (including its predecessor Tier
Mobility), and HelloRide, among others, regional and local operators, subsidized municipal operators, and docked solutions operators such
as those operated by Lyft. We also compete with other types or modes of transportation in a city, including traditional taxi services, public
transportation, walking, and ridesharing platforms, including the emergence of autonomous vehicle platforms. Shifts in consumer preferences
across these types or modes may reduce demand for shared micromobility and our vehicles in particular. We compete on a number of
factors, including scale and size of our fleet and operational footprint, technology-enabled hardware and software features, the robustness,
reliability, vehicle quality, safety, and comfort of our vehicles, government relationships, brand recognition, convenience, reputation, and
pricing. We anticipate continued challenges from current competitors as well as from new entrants into the shared micromobility industry.

Certain of our competitors and potential competitors may have greater financial, technical, marketing, research and development,
manufacturing and other resources, stronger name recognition, longer operating histories, a larger rider base, lower prices, or more
supportive regulatory regimes than we do, which may be especially relevant in a particular market. They may have existing relationships or
other advantages in specific cities, which could impact our ability to obtain permits in those cities. They may be able to devote greater
resources to the development, promotion, and sale of services and offer lower prices and/or financial incentives in a particular market; or they
may be able to anticipate and respond more quickly or effectively to evolving consumer preferences, including offering discounted services,
consumer discounts and promotions, and alternative pricing plans, which may be more attractive to consumers than those that we offer. They
may have greater resources to deploy towards the research, development, and commercialization of new technologies, including
autonomous vehicle technology, or they may have other financial, technical, or resource advantages. Their vehicles may score better in
permit proposals than our vehicles due to the use of newer or more advanced technology. They may also be able to manufacture vehicles at
a lower cost than we are able to. In addition, competitors may share in
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the effective benefit of any regulatory or governmental approvals and litigation victories we may achieve, without having to incur the costs we
have incurred to obtain such benefits. Our competitors may also establish cooperative or strategic relationships, or consolidate, among
themselves or with local governments and other third parties that may further enhance their resources and services in any market. Our
inability to compete effectively would harm our business, financial condition, results of operations, and prospects.

Our business is subject to a variety of U.S. and foreign laws, many of which are unsettled and still developing and which could
subject us to claims or otherwise harm our business, financial condition, results of operations, and prospects.

As of December 31, 2025, we operate in approximately 230 cities across 29 countries. The regulatory framework governing the shared
micromobility industry is nascent, rapidly evolving, and varies widely by market. We are subject to a variety of laws and regulations in the
United States and in foreign jurisdictions, that are continuously evolving and developing and are costly to comply with, can require significant
management time and effort, and can subject us to regulatory scrutiny, litigation or other claims for alleged non-compliance. In addition,
regulatory schemes regarding issues related to our business model have been proposed before or have been adopted by various national,
regional, and local legislative bodies and regulatory entities, both within the United States and in foreign jurisdictions. For example, in the
United Kingdom, on April 29, 2026 the English Devolution and Community Empowerment Bill was passed, which augmented the powers of
municipal councils and other regional bodies, such as Transport for London, to license and regulate shared micromobility schemes.

Laws, regulations, and industry standards governing matters such as vehicle design and classification, e-scooter and e-bike sharing, safe
handling and practices regarding lithium-ion batteries, consumer protection, product liability, artificial intelligence (“AI”), labor and
employment, data privacy, cybersecurity, environmental, health and safety, electric vehicles, among others, are often complex and subject to
varying interpretations, in many cases due to their lack of specificity. Many of these regimes are newly applied to the shared micromobility
industry and lack established precedent or clear guidance. As a result, their application in practice may change or develop over time through
judicial decisions or as new guidance or interpretations are provided by regulatory and governing bodies, such as federal, state, and local
administrative agencies and standards bodies. We may be found not in compliance with any of these new or existing laws, regulations,
standards and other governmental requirements. These obligations vary materially across markets, may be inconsistent among cities or
countries and can be enforced inconsistently, resulting in a patchwork of requirements. In addition, these laws and regulations, or their
interpretation, may also conflict with each other, and if we comply with the laws or regulations of one city, we may find that we are violating
the laws or regulations of another city. Adverse changes in, or interpretations of, these laws and regulations could require us to cease or
modify operations in certain markets, including reducing the size or scope of our fleet, limit rider access, implement changes to our
technology or hardware, incur significant compliance and operating costs, change our business model or practices, or subject us to fines,
penalties, injunctions, permit suspensions or revocations, or other enforcement actions. Additionally, difficulties complying with new or
existing laws and regulations in concentrated markets may have a disproportionate adverse effect on our business.

In the event our offerings are restricted, in whole or in part, or other restrictions are imposed on our offerings, or our competitors are able to
successfully penetrate new cities or countries or capture a greater share of existing cities or countries that we cannot access or where we
face other restrictions, our ability to retain or increase our rider base and rider engagement may be adversely affected, we may not be able to
maintain or grow our revenue as anticipated, and our business, financial condition, results of operations, and prospects would be adversely
affected.
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Any impairment of our ability to provide a sufficient number of safe and reliable vehicles at the times and locations riders expect
would undermine our network effect and adversely affect our revenue, business, financial condition, results of operations, and
prospects.

Our success in a given market significantly depends on our ability to provide a sufficient number of vehicles that are safe and reliable for
riders. A number of factors affect our ability to deliver our fleet, including, among other factors, our ability to obtain and maintain permits to
operate in a given city, and comply with applicable regulations; our ability to maintain the performance of our vehicles, including at
satisfactory battery levels; our ability to accurately predict rider demand and reposition vehicles to those locations; our ability to manage our
supply chain; and our ability to protect our fleet from vandalism, theft and destruction. Availability and reliability are primary drivers of our
growth, and if we fail to execute our operations successfully, the growth of our business may be harmed. We have in the past and may in the
future experience issues related to the deployment and repositioning of our fleet in a manner that meets rider demand, our technology and
algorithms, the maintenance of our vehicles, labor shortages, and the manufacturing of our vehicles, any of which may adversely affect our
vehicle availability.

An insufficient number of serviceable vehicles in a given city or market would result in missed market opportunities, diminish the rider
experience, reduce the trip and telemetry data that we use to enhance our platform intelligence and demand forecasting, and harm our
reputation, any of which would decrease our network effect and weaken our financial performance. In addition, the unavailability of our fleet
could impair our ability to satisfy the service-level commitments required under many of our permits, and we could be subject to fines and
penalties, reduced fleet allocations during permit renewals, or permit suspensions or revocations.

If our service quality diminishes or our competitors’ products achieve greater market adoption, our competitors may be able to grow more
quickly than we do or capture a larger market share, which would adversely affect our revenue, business, financial condition, results of
operations, and prospects.

Any actual or perceived cybersecurity breach or incident could interrupt our operations and adversely affect our reputation, brand,
business, financial condition, results of operations, and prospects.

We and certain of our third-party providers collect, store, transmit, and otherwise process personal data and other sensitive data from our
riders and members of our workforce. Additionally, we and certain of our third-party providers maintain other confidential, proprietary, or
otherwise sensitive information relating to our business, including intellectual property, and similar information received from third parties.

We face numerous and evolving cybersecurity risks that threaten the confidentiality, integrity, and availability of our systems from diverse
threat actors, such as state-sponsored organizations, opportunistic hackers, and hacktivists. Such threat actors may gain unauthorized
access to our systems or facilities or those of our workforce, partners, logistics providers, contingent workers, riders, or others through
various means, including malware (including ransomware), malfeasance by insiders, human or technological error, bugs, other vulnerabilities.
They may also attempt to fraudulently induce our workforce, partners, logistics providers, contingent workers, riders, or others into disclosing
rider names, passwords, payment card information, trip and location data, or other sensitive information, resulting in the fraudulent transfer of
funds to criminal actors.

We make extensive use of third-party suppliers and service providers, such as cloud services that support our internal and consumer-facing
operations, and may have limited insight into the data privacy or cybersecurity practices of such third-party suppliers and service providers.
Even if our own cybersecurity measures remain intact, cyberattacks, data breaches, cybersecurity incidents, malicious Internet-based
activities, or other incidents or failures that disrupt or result in unauthorized access to third-party information technology systems can
materially impact our systems, operations and financial results. In such circumstances, we may not receive timely notice of, or sufficient
information about, the breach or other incident or failure, or we may be unable to exert any meaningful control of or influence over how
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and when the breach or other incident or failure is addressed. Any theft, loss, or misappropriation of, or unauthorized access to, riders’ or
other proprietary, confidential, or sensitive information, or other breach of our information technology systems or those of our third-party
suppliers and service providers could disrupt our operations, damage our reputation, result in fines, legal claims, proceedings (including
regulatory investigations and actions), or liability for failure to comply with data privacy and cybersecurity laws, or otherwise result in loss of
revenue, fraudulent transactions, loss of riders, transaction errors, processing inefficiencies, lack of service reliability, and increased costs
(including costs to deploy additional personnel and protection technologies, train employees, and engage third-party experts and
consultants).

In addition, our riders could have vulnerabilities on their own devices that are entirely unrelated to our systems and our platform, but could
mistakenly attribute their own vulnerabilities to us. Further, breaches or other cybersecurity incidents experienced by other companies may
also be leveraged against us. For example, credential stuffing attacks are common, and sophisticated actors can mask their attacks, making
the source difficult to identify and difficult to prevent.

The integration of AI in our operations or offerings, and the use of AI and potentially quantum computing by criminal or other threat actors in
conducting cyberattacks poses new, evolving and/or unknown cybersecurity risks and challenges. Cyberattacks are expected to accelerate
on a global basis in frequency and magnitude as threat actors are becoming increasingly sophisticated in using techniques and tools that
circumvent cybersecurity controls, evade detection, and remove forensic evidence. As a result, we may be unable to detect, investigate,
remediate, or recover from future attacks or incidents. We continue to incur significant costs in an ongoing effort to detect and prevent
cybersecurity breaches and other cybersecurity-related incidents (an expense we expect will increase as we continue to implement systems
and processes designed to prevent and otherwise address cybersecurity breaches and incidents). However, we cannot guarantee the
success of these measures or prevent incidents from impacting our platform. As we expand our operations, including licensing or sharing
data with cities, third parties and acquiring or partnering with other companies, have employees, contractors, or third-party relationships in
jurisdictions outside the United States, or continue to expand work-from-home practices of our employees, our exposure to cyberattacks,
breaches, and incidents may increase.

Our information technology and infrastructure are subject to cyberattacks, breaches, and incidents, including ransomware or other malware,
which have resulted in and may result in interruptions to our operations or unavailability of our platform. Further, unauthorized parties or
authorized third parties may be able to access our riders’ personal information and limited payment card data that are available through those
systems. We may also not have the resources or technical sophistication to anticipate, prevent, respond to, or mitigate cyberattacks or
cybersecurity breaches or incidents, and we may face difficulties or delays in identifying and responding to cyberattacks, breaches, and
incidents.

In addition to the risks associated with the cybersecurity of our data and systems, our fleet of connected vehicles could itself be a target for
cybersecurity attacks. Because our vehicles are Internet of Things (“IoT”) devices that can be controlled remotely through our platform, a
malicious actor who successfully breaches our systems could potentially gain operational control over a large number of vehicles. Such an
attack could be used to immobilize our fleet, manipulate vehicle functions (such as braking and acceleration to create unsafe conditions for
our riders), or use the vehicles’ real-time location data to expose riders’ personal location information. While we have implemented
cybersecurity measures designed to prevent such unauthorized access or control, we cannot guarantee that these measures will be effective
against future attacks. Any such event could result in serious injuries, significant legal liability, regulatory action, and a loss of rider and
community trust in our service, which would harm our reputation and brand and adversely affect our business, financial condition, results of
operations, and prospects.

Any actual or perceived breach or incident affecting us or other parties with which we share data or that are processing data on our behalf
could (i) interrupt our operations, (ii) result in our platform being unavailable or otherwise disrupted, (iii) result in loss, alteration, unavailability
or unauthorized use, disclosure or other processing of data, (iv) result in fraudulent transfer of funds, (v) harm our reputation
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and brand, (vi) damage our relationships with third-party partners and/or logistics providers, (vii) result in regulatory investigations and other
proceedings, private claims, demands, litigation (including class actions) and other proceedings, (viii) result in the loss of our ability to accept
credit or debit card payments, (ix) increase card processing fees, and (x) result in other significant legal, regulatory, and financial exposure,
which could lead to loss of rider confidence in, or decreased use of, Lime, regulatory investigations, litigation (including regulatory
enforcement and class actions), other claims, remedies such as substantial fines and/or damage awards, injunctive relief and/or consent
decrees, required changes to our business model, negative media attention, and damage to our reputation, any of which could adversely
affect our business, financial condition, results of operations, and prospects. Further, any cyberattacks directed toward, or breaches or
incidents impacting, our competitors could reduce confidence in the shared micromobility industry as a whole and, as a result, reduce
confidence in us.

In the event of a future breach or incident, we could be required to expend additional significant capital and other resources in an effort to
respond to and/or prevent further breaches or incidents, which may require us to divert substantial resources and significant management
attention, including retaining the services of third-party cybersecurity providers and costs associated with replacing or upgrading our
information technology systems cybersecurity. Moreover, we could be required or otherwise find it appropriate to expend significant capital
and other resources to respond to, notify third parties of, and otherwise address and contain the breach or incident and determine its root
cause.

Additionally, defending against claims or litigation based on any actual or perceived data privacy or cybersecurity breach or incident,
regardless of their merit, would be costly and divert management’s attention, and we may not be successful in our defense. We cannot be
certain that our insurance coverage will be adequate for such liabilities, that insurance will continue to be available to us on commercially
reasonable terms, or at all, or that any insurer will not deny coverage as to any future claim. The successful assertion of one or more large
claims against us that exceed available insurance coverage, or the occurrence of changes in our insurance policies, including premium
increases or the imposition of large deductible or co-insurance requirements, could adversely affect our reputation, brand, business, financial
condition, results of operations, and prospects.

Our reputation and brand in the cities in which we operate are important to our success, and if we are not able to maintain and
continue developing our reputation and brand, our business, financial condition, results of operations, and prospects could be
adversely affected.

We believe that building a strong reputation and brand as a safe, reliable, and affordable service is critical to our ability to obtain and maintain
permits and attract and retain riders. The successful development of our reputation and brand depends on a number of factors. Claims of
accidents involving our vehicles or other causes of injury, particularly injuries involving serious injury or death, including negative publicity
surrounding such events, have occurred and are likely to continue to occur. Additionally, the perception that our offerings are unsafe could
harm our reputation and may make it less likely that riders would be willing to try or continue using our platform. For example, in the United
Kingdom we are subject to claims that our vehicles increase the risk of leg injuries. Other complaints or negative publicity about us, our
vehicles, riders, our customer support, our offerings, or our policies and guidelines could also adversely affect our reputation. For example,
there have been negative articles addressing our vehicles’ interference with access to public spaces or our vehicles being thrown into bodies
of water. Our reputation can also be affected by public uses of our vehicles, for example, our vehicles have also been featured in photos from
political demonstrations and events, such as the June 2025 Los Angeles protests. Furthermore, from time to time our vehicles are stolen,
damaged or vandalized, which has led to decreased reliability and performance, which may adversely affect our reputation. Even if the
negative reports are factually incorrect or based on isolated incidents, negative reports can diminish confidence in, and the use of, our
offerings. In addition, non-compliance or poor operations by our competitors could lead to negative perceptions of the shared micromobility
industry as a whole. If we cannot successfully address these issues and maintain and develop our brand and reputation, we may experience
decreased usage by existing riders, decreased rider acquisition, reduced fleet deployment in certain cities, increased regulatory scrutiny,
including revocation of permits, and increased claims or increased litigation.

28



Table of Contents

If we are unable to successfully develop and market new offerings or make enhancements to our existing offerings, our business,
financial condition, results of operations, prospects, and competitive position could be adversely affected.

If we do not successfully develop, introduce, and scale new or enhanced offerings, our business, financial condition, results of operations,
prospects, and competitive position could be adversely affected. Our success depends in part on our ability to design and deliver offerings
that meet evolving rider preferences and regulatory expectations, including innovations in hardware, software, and operational models. While
these and future enhancements are intended to improve the rider experience and operational efficiency, they may not succeed. For example,
they may not achieve rider acceptance, fail to perform as expected, fail to meet permit requirements, face delays, or require greater capital
expenditures than anticipated.

In order to enhance the rider experience, from time to time, we introduce new modes of vehicles, vehicle designs, features, or service
formats, and we may also test pilot programs, such as our courier and delivery pilot in London. These initiatives involve significant investment
and operational complexity and may not be successful. For example, we previously piloted electric mopeds in New York City, which we
discontinued. Similarly, in order to improve our operations, from time to time, we may test different marketing strategies to enhance our brand
visibility and rider adoption or implement other internal processes to enhance our operational efficiency, but these initiatives may not deliver
the benefits we expect from our investments. Ultimately, unsuccessful experiments or delays in scaling new offerings could strain our
operational resources, reduce visibility into expected revenue and profitability, and adversely affect our margins, business, financial condition,
results of operations, and prospects.

Our ability to develop new offerings could also be adversely affected by changes in rider expectations, the introduction of superior
competitive offerings, any deterioration in the availability, safety, reliability, or quality of our service, or regulatory barriers. New vehicle modes
or models can also negatively affect the consumer perception of existing vehicle modes or models as they may replace or shorten the
lifecycle of existing vehicles modes or models or be cited by claimants in litigation to suggest that prior models were less safe or reliable. If
we are unable to anticipate rider demand, efficiently integrate innovations, or recover our investment in new offerings, our ability to attract
and retain riders and increase utilization could be impaired, which could adversely affect our business, financial condition, results of
operations, and competitive position.

For these reasons, we may not be able to develop new offerings, and such inability could have an adverse effect on, or otherwise harm, our
business, financial condition, results of operations, and prospects.

If we fail to attract and continue to work with qualified logistics providers, or ensure sufficient contingent workers, our business,
financial condition, results of operations, and prospects could be adversely affected.

Our operations rely on logistics providers and contingent workers to support the maintenance and positioning of our fleet. If we fail to attract
and engage qualified and sufficient logistics providers or contingent workers on the timelines we require, or if they fail to perform as
expected, our business, financial condition, results of operations, and prospects could be harmed.

Our business model relies on our ability to scale up and down our operations in keeping with anticipated rider demand for our vehicles. The
availability and performance of logistics providers, contingent workers and our employees may be affected by factors such as reduced task
volumes, seasonal variations, weather, changes in population demographics and immigration, competition from other companies, fluctuations
in unemployment, conscription, war and conflicts in certain countries like Israel, changes in laws and regulations, or restrictions on certain
duties that can be performed by such logistics providers under city permits. Any difficulty engaging qualified logistics providers, scaling up of
contingent workers, or resulting from underperformance by logistics providers or contingent workers,
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could harm our ability to scale during peak seasons, meet rider demand, maintain competitive pricing, maintain our fleet, comply with the
terms of permits and applicable laws and regulations, or ensure service quality. This, in turn, could adversely affect our brand, reputation, and
growth. Evolving regulatory requirements and expansion into new markets may also lead to the imposition of new requirements that could
increase our costs or reduce our operational flexibility. Failure to successfully meet these challenges could have a significant adverse effect
on our business, financial condition, results of operations, and prospects.

Challenges to workforce classification and labor compliance could have adverse business, financial, tax, legal, and other
consequences to our business, financial condition, results of operations, and prospects.

Our operations rely on logistics providers and contingent workers, and any material changes to the classification of logistics providers or a
finding of joint employment status for contingent workers could have a significant adverse effect on our business, financial condition, results
of operations, and prospects.

We operate in a legally complex and evolving global labor landscape, and legislative, judicial, or regulatory authorities may assert adverse
interpretations of existing laws or develop new laws in ways that are inconsistent with our model. For example, in 2021, a representative
action under California’s Private Attorneys General Act (“PAGA”) alleging misclassification and related wage-and-hour violations under what
we believe was a different labor model resulted in settlements totaling approximately $8.5 million. We are and have been involved in legal
proceedings globally, including putative class and collective class action litigation, demands for arbitration, charges and claims before
administrative agencies, and investigations or audits by labor, social security, and tax authorities that claim that logistics providers should be
treated as our employees, rather than third-party logistics providers and which we believed were previously independent contractors. If a
court or regulator (including tax authorities) determines that logistics providers that we utilize are misclassified and should be classified as
employees, we would be subject to the claims and actions described above. With respect to contingent workers, who are provided by staffing
agencies, a court or regulator could conclude that we are a joint employer, in which case we would become subject to joint employer liability
in litigation or in a regulatory action. Such findings could also result in injunctive relief, consent decrees or other governmental actions
requiring us to change our business model.

Outside the United States, there is a trend for courts and regulators in countries such as France, Switzerland and Spain to reclassify
individuals providing services through app-based platforms in certain circumstances as employees or quasi-employees for social security or
labor law purposes. These developments have primarily focused on companies that engage individuals directly, and we believe that our
model differs in that we contract with third-party logistics providers. We have been, and may in the future be, subject to classification-related
inquiries and regulatory findings in some of the jurisdictions in which we operate, which have resulted in fines and associated employer social
security, payroll tax and other employment-related contributions. Moreover, in certain countries such as Spain, companies in the
micromobility industry, including us, have been required to maintain a minimum number of full-time employees in certain operational roles.

Reclassification of logistics providers as employees or joint employer status for contingent workers would also subject us to additional
obligations and potential liabilities at significant additional cost under wage-and-hour laws, and for employee benefits, social security
contributions, taxes, unemployment insurance, worker’s compensation, and other labor-related obligations.

Courts or regulators could also characterize our relationships with logistics providers as franchise arrangements, subjecting us to additional
statutory requirements, penalties, and compliance burdens that could increase our costs and reduce our contractual flexibility by, for
example, limiting our ability to modify or terminate service provider agreements.
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Even if we prevail in defending our operational model of engaging logistics providers and contingent workers, in threatened or actual legal
proceedings or regulatory actions, it could be costly, divert management attention, and adversely affect our reputation. Any of the above
efforts, successful or otherwise, to reclassify logistics providers as employees or find joint liability for contingent workers could require us to
change our business model, which could have a significant adverse effect on our business, financial condition, results of operations, and
prospects.

We often rely on logistics providers and contingent workers, and any difficulties in these arrangements could adversely impact our
business, financial condition, results of operations, and prospects.

We rely on logistics providers and contingent workers to support the maintenance and positioning of our fleet and the logistics of our
operations. We cannot control all of the factors that may affect the quality or reliability of these services, including our lack of day-to-day
control over the activities of third-party logistics providers, the risk that such providers may not fulfill their obligations to us, or follow the rules
and regulations of the cities in which we operate, or may otherwise fail to meet expectations, and that such providers may terminate their
arrangements with us on limited or no notice.

Because these logistics providers operate in the field and interact directly with the public, any conflicts, incidents, or altercations involving
these service providers could result in litigation, regulatory scrutiny, negative publicity, or reputational harm to us, even where these are
outside of our control. In addition, these logistics providers are also subject to state, federal, foreign, and other regulations, and any failure by
them to comply with applicable requirements could cause us financial or reputational harm.

We are also dependent on the availability and performance of qualified logistics providers and contingent workers, in particular to scale our
operations during times of peak demand. A shortage of qualified logistics providers or contingent workers, or underperformance by existing
providers, due to reasons described elsewhere in this Risk Factors section could impair our ability to maintain our fleet and meet rider
demand, among other things, which could in turn impact the rider experience and adversely affect our brand and operations.

Our financial performance, results of operations, and prospects are dependent on the performance of these logistics providers. If we fail to
attract and retain qualified and sufficient logistics providers, or if they fail to perform as expected, our business, financial condition, results of
operations, and prospects could be harmed.

If we are unable to effectively manage the growth of and relationships with our workforce and operations across different labor
models, our business, financial condition, results of operations, and prospects could be adversely affected.

Our workforce and operations have grown substantially since inception, and we expect they will continue to expand through a combination of
employees, logistics providers, and contingent workers. Managing a growing, distributed and mixed labor model workforce places significant
demands on our operational and financial infrastructure, and if we fail to manage that growth effectively, our reputation, brand, business,
financial condition, results of operations, and prospects could be adversely affected. During periods of peak demand we particularly rely on
retaining contingent workers. If an agency through which we obtain contingent workers terminated their relationship with us, we could
experience a shortage of contingent workers for the period of time it would take for us to find a replacement agency. Although we would not
expect it to be difficult to replace such agency relationships, this disruption could temporarily impair our ability to maintain our fleet and meet
rider demand, which could in turn adversely affect our brand, business, financial condition, results of operations, and prospects.

In the United States, none of our workforce are represented by a labor union. In Europe, certain employees are represented through work
councils or staff representatives, and some are covered by sectoral collective bargaining agreements that apply generally across their
industry. We currently do not have any active trade union representation within our workforce. As our workforce grows, we may reach
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thresholds that require elections for employee representation bodies, though this would not necessarily result in trade union representation or
company-level bargaining. Managing relationships with these organizations can be complex and may increase costs or limit flexibility in how
we operate. Failure to comply with these obligations, or disputes or labor inspections arising from them, could result in financial penalties,
operational delays and workforce structural changes, or reputational harm.

Attempts may be made to organize all or part of our workforce in the future. As we continue to grow, we may face increased union-organizing
activity and potential regulatory changes that could make unionization efforts more likely to succeed. If some or all of our workforce were to
become unionized, and the terms of the collective bargaining agreement were significantly different from our current compensation
arrangements, our costs could increase and our operational flexibility could decrease. Responding to such organization attempts could divert
management time and resources, and any labor actions, strikes, or disruptions could negatively affect our operations, financial performance,
and growth.

Effectively managing our growth will depend on expanding our operational and financial infrastructure, scaling our workforce, and maintaining
productive relationships with logistics providers and contingent workers, while preserving the beneficial aspects of our culture. Continued
growth could challenge our ability to develop and improve our operational, financial, and management controls, enhance our reporting
systems and procedures, and retain a highly skilled workforce. If we do not manage the growth of our business and operations effectively, the
quality, reliability, safety, and efficiency of our offerings could suffer, which could adversely affect our reputation and brand, business, financial
condition, results of operations, and prospects.

If we fail to cost-effectively attract new riders, or to increase utilization of our fleet by our existing riders, business, financial
condition, results of operations, and prospects could be harmed.

Our success depends on our ability to cost-effectively attract new riders and retain existing riders in order to increase utilization of our fleet,
which increases the strength of our network effect among the cities in which we operate. New and existing riders have a wide variety of
options for transportation, including public transit, walking, personal vehicles, rental cars, taxis, and other ridesharing and shared
micromobility offerings. Rider preferences may also change from time to time. To expand our rider base, we must appeal to new riders who
have historically used other forms of transportation or other shared micromobility operators. If riders do not perceive our offerings to be safe,
reliable, and affordable, or if we fail to provide new and relevant offerings and features, we may not be able to attract new riders or retain
existing riders. Further, complaints and negative publicity about us and our offerings, even if factually incorrect or based on isolated incidents,
may adversely affect our reputation, brand, ability to build trust with new riders or maintain trust with existing riders, and ability to enhance the
intelligence of our platform. A key driver of our rider acquisition is word-of-mouth referrals and internal referral programs, which leverage
existing rider satisfaction to attract new riders. If we fail to keep our existing riders satisfied with our offerings or fail to attract new riders and
grow our rider base, we may lose market share to our competitors, and our network effect may be adversely affected, which in turn could
adversely affect our business, financial condition, results of operations, and prospects.

If we are unable to manage supply chain risks or disruptions affecting our vehicles or to maintain a sufficient number of reliable
vehicles in operation to support our network effect, our business, financial condition, results of operations, and prospects would
be adversely affected.

Our vehicles require and rely on hardware and other component parts that we source from a limited number of third-party suppliers. The
continued expansion of our fleet depends on our ability to implement and manage supply chain logistics to secure the necessary component
parts to assemble, repair and/or upgrade our vehicles. A continuous, stable, and cost-effective supply of component parts that meets our
standards is critical to our operations. We expect to continue to rely on external suppliers in the future. Although we have existing contractual
relationships throughout our supply chain, there can be no assurance that we will be able to maintain our existing relationships with these
suppliers, which would
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impact our ability to produce or repair e-scooters and e-bikes that comply with city requirements or meet rider demand.

The supply chain for our vehicles exposes us to multiple potential sources of delivery failure or shortages including, but not limited to, supply
constraints resulting from geopolitical conflicts, local labor issues borne by our manufacturers and logistics providers, changes to the country
of origin determinations, and changes to the tariff regime imposed based on the country of origin of Lime’s products, including the supply of
replacement parts, which are sourced out of Asia, including China, Cambodia, and Vietnam. Our vehicles are generally landed at a limited
number of ports depending on the region, and a disruption to operations at these ports, including from extreme weather events, could delay
the distribution of our vehicles to the cities in which we operate and increase our costs. In the event that the supply of key components of our
vehicles is interrupted or there are significant increases in prices of such components, such as due to actual or proposed tariff increases, we
may not be able to secure substitutes on reasonable terms, or at all, and our business, financial condition, results of operations, and
prospects could be adversely affected. Changes in business conditions, any public health crises or pandemics, extreme weather events,
force majeure, geopolitical disruptions, or governmental or regulatory changes have in the past affected and could in the future adversely
affect our suppliers’ ability to deliver parts and our ability to deploy our vehicles.

The prices and availability of the component parts for vehicles in our fleet may fluctuate depending on several factors including market and
economic conditions, tariffs, changes to import or export regulations, and demand. For example, the market for computer memory, which is a
component of our central control unit, has experienced a substantial increase in demand in 2026 which has led to increased pricing and
longer lead times for this component. Substantial increases in prices of these component parts would increase our overall costs and reduce
our margins, and delays in availability of these component parts would reduce our ability to deliver more vehicles to our markets, which could
adversely affect our business, financial condition, results of operations, and prospects. New and changing tariffs, duties and taxes may apply
in connection with the imports and exports of equipment and parts, and can adversely affect our cost structure and logistics planning. For
example, changes in economic relations between the United States and China have, and may continue to result in, increased tariffs on
component parts for our vehicles imported from China. Further, customs authorities have and may in the future challenge or disagree with
our classifications or valuation of imports. Such challenges could result in tariff liabilities, including tariffs on past imports, as well as
penalties.

We depend on a limited number of third-party supply chain and manufacturing suppliers, we have experienced and may in the future
experience quality problems, product issues, or supply- or shipping-related issues for the component parts that we need to assemble, repair
and/or upgrade our vehicles. Furthermore, some of our newer vehicle designs like LimeGlider may be subject to delays in parts
manufacturing, and we may not be able to deploy them in time to meet rider and city demand. Any of the foregoing risks and challenges
could adversely affect our business, financial condition, results of operations, and prospects.

Our marketing efforts to help grow our business may not be effective.

Promoting awareness of our offerings is important to our ability to grow our business and to attract new riders and can be costly. We believe
that much of the growth in our rider base on Lime is attributable to our brand visibility resulting from the physical presence of our vehicles in
cities, which we have no control over, and which may not continue in the future. Our growth has also benefitted from high-profile unpaid
endorsements and viral marketing opportunities. Our marketing efforts focus on organic growth, including word-of-mouth referrals, internal
referral programs, and community-focused campaigns, and strategic commercial partnerships. For instance, in some cities we have
partnered with Google, integrating our vehicle availability directly into Google Maps to help consumers discover Lime when getting directions.
If we are unable to continue to keep our marketing initiatives cost-efficient or our marketing efforts are not successful in promoting awareness
of our offerings or attracting riders, our business, financial condition, results of operations, and prospects could be adversely affected. If our
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marketing efforts are successful in increasing awareness of our offerings, this could also lead to increased public scrutiny of our business
and increase the likelihood of third parties bringing legal proceedings against us. Any of the foregoing risks could harm our business,
financial condition, results of operations, and prospects.

A significant portion of rides taken on Lime are concentrated in a relatively small number of markets in which we operate. The loss
or decline of one or more of those cities could adversely affect our revenue, business, financial condition, results of operations,
and prospects.

A significant portion of rides taken on Lime are concentrated in a relatively small number of markets in which we operate. For example, we
derived approximately 15.2%, 20.8%, 22.2% and 23.1% of our revenue for the years ended December 31, 2023, 2024, and 2025, and the
three months ended March 31, 2026, respectively, from the United Kingdom. While our revenue is generally diversely distributed across the
approximately 230 cities in which we operate, our results of operations can be sensitive to developments in the concentrated markets. Risks
related to adverse permitting or regulatory actions, intensified competition, changes in enforcement, severe weather, labor disruptions,
changes in tourism or commuting patterns, macroeconomic conditions, public health crises, geopolitical activities, or other risks described
elsewhere in this Risk Factors section in a concentrated market could have a disproportionate impact on our business. If we were to lose, be
restricted in, or otherwise experience a decline in fleet size or rider engagement or disruptions in a concentrated market, we may be unable
to offset the impact through growth in other cities and markets in a timely or efficient manner, or at all. Moreover, redeploying vehicles and
personnel on short notice can be constrained by local compliance requirements and logistics and challenges, potentially resulting in
underutilized vehicles and increased costs. Any losses or declines in these concentrated markets could cause our revenue to decline and
adversely affect our reputation, business, financial condition, results of operations, and prospects.

Any failure to offer high-quality rider support may harm our relationships with riders and could adversely affect our reputation,
brand, business, financial condition, results of operations, and prospects.

Our ability to attract and retain riders depends on our ability to provide a high-quality, reliable, and responsive customer support experience.
Our customer support offerings include the use of automated systems, AI-powered tools and technology, as well as customer support
personnel who need to be sufficiently knowledgeable regarding our offerings and able to effectively and efficiently address our riders’
concerns. Riders on Lime depend on our customer support organization and technology offerings (including the use of AI) to resolve issues
relating to our offerings, such as reporting a safety incident or questions about billing. Our ability to provide effective and timely support is
dependent on us offering a variety of useful support channels to our riders (e.g., via the Rider App, telephone, and/or electronic
communications platforms). As we continue to grow our business, expand into new cities, and increase our rider base, we could face
challenges related to providing quality support services at scale. See “—Risks Related to our Technology and Intellectual Property.” If any of
our AI-powered customer support tools and technology or other innovations that we have recently implemented are not perceived to be as a
high quality support channel by our riders, or if we fail to provide efficient and effective rider support, or there is a market perception that we
do not maintain high-quality support, our reputation, brand, business, financial condition, results of operations, and prospects could be
adversely affected.
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Our company culture has contributed to our success and if we cannot maintain this culture as we grow, our business, financial
condition, results of operations, and prospects could be adversely affected.

We believe that our company culture, which promotes safety, sustainability, community, and innovation, has been critical to our success. We
face a number of challenges that may affect our ability to sustain our corporate culture, including:

• difficulties identifying, attracting, rewarding and retaining personnel in leadership positions in our organization who share and further
our culture, values and mission;

• the increasing size and geographic diversity of our workforce and distributed operations;

• competitive pressures to move in directions that may divert us from our mission, vision, and values;

• the continued challenges of a rapidly-evolving industry;

• the increasing need to develop expertise in new areas of business that affect us; and

• the integration of new personnel and businesses from acquisitions.

If we are not able to maintain our culture, our business, financial condition, results of operations, and prospects could be adversely affected.

Our business depends on hiring and retaining high-quality personnel, and attrition or an inability to continue hiring high-quality
personnel, or loss of our key management or unsuccessful succession planning could adversely affect our business, financial
condition, results of operations, and prospects.

If we are unable to attract, retain, and motivate qualified personnel, our business, financial condition, results of operations, and prospects
could be adversely affected.

Our success depends in part on the continued contributions of our key technical employees and other highly skilled personnel for all areas of
our organization in the United States and globally. We face intense competition for highly skilled personnel. We may not be successful in
recruiting or retaining qualified personnel needed to support our business, and actions we take in response to economic conditions or other
factors may affect our reputation or ability to hire in the future. In addition, changes to U.S. immigration policies, particularly to H-1B and other
visa programs, including the increased fees associated with H-1B visas after September 21, 2025, and restrictions on travel could restrain
the flow of technical and professional talent into the United States and may inhibit our ability to hire qualified personnel. Compliance with new
and unexpected U.S. immigration and labor laws could also require us to incur additional unexpected labor costs and expenses or could
restrain our ability to retain and attract skilled professionals. Any of these restrictions could adversely affect our business, financial condition,
results of operations, and prospects.

Our future success also depends to a significant extent on the continued services of our senior management team, including Wayne Ting, our
Chief Executive Officer and Ann Gugino, our Chief Financial Officer. The experience of our senior management is a valuable asset to us and
would be difficult to replace. We do not maintain “key person” life insurance for any of our personnel. The loss of the services of our Chief
Executive Officer or our Chief Financial Officer or other members of senior management team could disrupt and adversely affect our
business, financial condition, results of operations, and prospects.

All of our U.S.-based employees, including our management team, are employed on an at-will basis, and there is no assurance that any such
employee will remain with us.
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We may be required to increase compensation, benefits, or equity incentives in order to hire or retain qualified employees in ways that
increase costs and reduce our margins. Declines in the perceived value of our equity awards, or sales of equity following this offering, could
reduce employee motivation or retention. The loss of members of our senior management team or other highly skilled employees, or
difficulties in attracting and integrating new hires, could disrupt our operations, delay execution of our strategy, and adversely affect employee
morale and productivity.

If we are unable to protect against theft, vandalism, and/or loss of vehicles and batteries, our business, results of operations and
financial condition could be adversely affected.

Our business depends on our ability to effectively safeguard our vehicle fleet and batteries. We have in the past experienced and expect in
the future to experience loss of vehicles and batteries due to damage, vandalism, theft (including from organized retail crime), and other
events that cause our vehicles and/or batteries to be retired before the end of their useful lives. Vulnerabilities or defects in our hardware,
firmware, or software, have in the past and may in the future be discovered and exploited by third parties, and information about such
vulnerabilities or methods of theft can spread quickly online, accelerating loss, tampering, and vandalism of our vehicles. Although we may
take actions designed to protect against incidents of loss, there is no guarantee that any such measures will be successful, and such actions
could have a detrimental effect on our reputation, rider experience, business, financial condition, results of operations, and prospects. For
example, in response to heightened loss or risk, we may choose to reposition more of our vehicles away from areas with high loss rates or
high incidents of vandalism, reduce our service area, or leave a city entirely. Where those areas also exhibit high rider demand, these actions
could limit access to our vehicles, suppress rider adoption, and adversely affect our business, financial condition, and results of operations,
and prospects.

Our business is affected by the level of investments by cities in their public road infrastructure.

Our business is affected by cities making investments in their road infrastructure that make it easier or more convenient to use our vehicles.
Undermaintained or deferred maintenance of road infrastructure decreases the quality of streets and roads in the cities in which we operate
and increases the presence of road hazards such as potholes, which may discourage riders from riding our vehicles, increase the likelihood
of an accident, or increase the decay rate of our vehicles due to heightened wear and tear. Our vehicles are offered for use primarily in cities,
where roads are often narrow and heavily congested with cars, buses, and light rails, which can make it unattractive for riders to use our
service depending on the level of congestion. We depend on cities to improve infrastructure to lessen these factors and that make it easier
for shared micromobility vehicles to operate, such as protected bike lanes and widening lanes to accommodate non-automobiles. While we
endeavor to proactively work with cities to suggest improvements, and in some cases partner with cities to help forge policies that enhance
infrastructure such as increasing the number of parking spaces available for our vehicles, improvements in city infrastructure remains
generally outside of our control. Furthermore, many cities rely on federal grants and other types of funding from the federal government to
fund infrastructure improvement projects, and such grants or funding may be decreased or canceled entirely. Any decrease from current
levels of investment in infrastructure could have an adverse impact on our business, financial condition, results of operations, and prospects.

Certain conditions like those that could lead to reductions in the levels of leisure and commuter travel could adversely affect
ridership of our vehicles and result in decreased revenues and disruptions to our business.

Public health crises, epidemics, pandemics, such as the outbreak of COVID-19, natural disasters, terrorist activities, political demonstrations,
military actions, power outages, or other events could disrupt our operations, damage our vehicles, reduce ridership of our vehicles, or
require temporary cessations of our offerings. Because our operations are generally concentrated in urban areas, including business districts,
macro events that diminish urban activity, such as declines in office attendance, tourism, retail foot traffic, or public gatherings, could
disproportionately impair ridership and our financial performance.
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For example, during the COVID-19 pandemic, various governmental restrictions, including the declarations of states of emergency, school
and business closings, quarantines, “shelter at home” orders, restrictions on travel, limitations on social or public gatherings, and other social
distancing measures reduced demand for our offerings and leisure and commuter travel generally. Reductions in levels of leisure travel as
well as commuter travel, whether caused by general economic conditions, such as inflation, higher airfare costs or other events such as work
stoppages, military conflicts, wars, terrorist incidents, civil unrest, cybersecurity incidents, natural disasters, epidemic or pandemic diseases,
government shutdowns, recessions or other economic or labor market downturns, or the response of governments to any of these events,
have in the past and could in the future have an adverse effect on the demand for shared micromobility overall and for our vehicles in
particular. For example, recent and ongoing hostilities in the Middle East have caused disruptions in our business operations in that region,
particularly in Israel, which could adversely affect our business, financial condition, results of operations, and prospects and cause unstable
market conditions. We have no way to predict the progress or outcome of such hostilities or their impact on the region as the conflicts and
government reactions are rapidly developing.

Natural disasters such as fires, earthquakes, or hurricanes may also reduce ridership of our vehicles. The impact of climate change may
increase the frequency or severity of these risks and of weather events that make our offerings unappealing. We have temporarily reduced or
stopped offerings in cities affected by such natural disasters in the past and expect to do so in the future.

Such events or natural disasters also impact regional and local travel trends, which impacts our business, results of operations and financial
condition. We derive significant revenues from key leisure destinations, including California in the United States and major cities in Europe.
Travel to leisure destinations is dependent upon the ability and willingness of consumers to travel on vacation, which in turn is impacted by a
variety of factors, including weather and climate-related events, wars, geopolitical dynamics in a location, and the effect of economic cycles
on consumers’ discretionary travel. Uncertainty in overall consumer sentiment in the current economic environment, coupled with military
conflicts, such as those in Israel, may adversely affect leisure travel to certain key cities, and thus have a negative impact on our business,
financial condition, results of operations, and prospects.

Furthermore, civil unrest and increased police and law enforcement presence in any of the cities we operate could adversely affect demand
for our vehicles and the quality of our operations. For example, in August 2025, members of the National Guard were deployed in
Washington, D.C. and surrounding suburbs, which led to a decline in ridership as well as the cessation of service by some of our logistics
providers as people chose to limit travel in response.

Our business, financial condition, results of operations, and prospects are also subject to global economic conditions, including inflation,
including any resulting effect on discretionary spending by us or our riders.

Our business depends in part on the success of our strategic go-to-market partnerships, including with Uber, and if we are unable
to establish and maintain successful partnerships, our business, financial condition, results of operations, and prospects could be
adversely affected.

We rely on Uber as a significant, highly efficient go-to-market channel for rider acquisition, discovery, and booking. In nearly all of our shared
markets, Lime vehicles are featured as a ride option within the Uber app, and riders can access and initiate Lime trips through Uber’s
interface. By leveraging Uber’s existing infrastructure and rider network, we tap into an existing rider base that can drive awareness without
upfront marketing costs. For the years ended December  31, 2023, 2024, and 2025 and the three months ended March 31, 2026,
approximately 14%, 16%, 14%, and 14%, respectively, of our revenue was attributable to the Pay-As-You-Go revenue generated through our
partnership with Uber.

Our arrangement with Uber is governed by a license and integration agreement that also includes an exclusivity provision in certain of our
overlapping cities. Our current agreement, which was renewed in
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May 2025, extends through 2028, following multiple prior extensions, and is subject to unilateral termination by Uber in certain
circumstances. If our agreement with Uber were terminated, not renewed, or materially modified in a manner that reduces our visibility or
access to the rider base on Uber’s platform, rider acquisition and demand for our offerings could be adversely affected, our rider acquisition
costs could increase, and our unit economics could be impacted, any of which could harm our business, financial condition, results of
operations, and prospects.

If exclusivity under our current agreement were to end or be narrowed, Uber could list or prioritize competing shared micromobility operators,
which may reduce Lime’s share of rider traffic and bookings within the Uber app. While we may seek to access riders through other
partnerships or direct channels, we may be unable to replace lost volume in full, on acceptable economic terms, or in a timely manner, and
any shift could require increased marketing spend, changes to pricing, or other actions that adversely affect our margins.

Our exposure to this channel also creates concentration risk. A decline in Uber’s user base, market share, brand perception, or engagement
in the cities where we are integrated, whether due to competition, macroeconomic conditions, regulatory developments, litigation,
reputational events, product changes, or service interruptions, could reduce rider discovery and bookings of Lime through the Uber app. In
addition, any changes by Uber to its policies, technical requirements, data sharing practices, or compliance standards could increase our
costs, limit our access to the channel, or require product or operational changes.

Our investments in research and development may not yield the results expected.

Our business operates in intensely competitive markets characterized by rapid technological innovation and changing consumer preferences.
Due to advanced technological innovation and the relative ease of technology imitation, new products and offerings tend to become
standardized more rapidly, leading to more intense competition and ongoing cost erosion. In order to strengthen the competitiveness of our
offerings in this environment, we expect to continue to invest heavily in research and development, maintaining and enhancing our hardware,
software, and platform. However, these investments may not yield the innovation or the results expected on a timely basis, or at all, or our
competitors may surpass us in technological innovation, hindering our ability to commercialize new and competitive products that meet the
needs and demands of the market in a timely manner or at all, which consequently may adversely impact our business, financial condition,
results of operations, and prospects as well as our reputation.

Changes in consumer preferences or demographic trends or discretionary consumer spending could adversely impact our
business, financial condition, results of operations, and prospects.

Changes in consumer preferences, demographic trends, and trends in discretionary consumer spending could adversely affect business,
financial condition, results of operations, and prospects. For example, rider preferences for other forms of transportation such as autonomous
vehicles could also adversely affect rider adoption or retention and reduce the effectiveness of our marketing and technology initiatives.
Additionally, the majority of our riders are between the ages of 18 and 45, and if we fail to appeal to riders outside of this age range, our
ability to grow our business may be adversely affected. For example, we designed and introduced our LimeGlider vehicle to appeal to older
riders who may prefer the comfort of a seated vehicle to a standing e-scooter but that effort may not be successful. In addition, changes in
preferences by consumers for modes of shared micromobility vehicles other than those that we offer could adversely affect demand for our
vehicles. Development of new modes of vehicles to address anticipated consumer preference is capital intensive and costly, and we may not
be able to accurately predict consumer preference, or develop new vehicles in a timely fashion, or at all, to address such changing
preferences, which may harm our reputation or result in us losing market share. Also, our success depends to a significant extent on
numerous factors affecting consumer confidence and discretionary consumer income and spending, such as general economic conditions,
consumer sentiment, and unemployment levels. Any factors that could cause consumers to spend less on shared
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micromobility or shift to lower-priced products could reduce our revenue or inhibit our ability to maintain or increase pricing, which could
adversely affect our business, financial condition, results of operations, and prospects.

Our vehicles use lithium-ion battery cells, which occasionally have been observed to catch fire or vent smoke and flame. If such
risk materialized, it could adversely affect our reputation, business, financial condition, results of operations, and prospects.

The battery packs within our vehicles use lithium-ion cells. If the batteries are improperly handled, stored, managed, transported, or
controlled, or the lithium-ion cells are subject to environmental stresses, such as from wear-and-tear or from vandalism, they can rapidly
release the energy they contain by venting smoke and flames in a manner that can ignite nearby materials as well as other lithium-ion cells.
Even if properly handled, there can be no assurance that a thermal event will not occur. While the battery pack is designed to contain any
single cell’s release of energy without spreading to neighboring cells, the battery pack could fail during testing or charging or in the field,
which could result in bodily injury or death and subject us to litigation, regulatory investigations or actions, or redesign efforts, all of which
would be time-consuming and expensive and could harm our brand and divert our resources. Also, negative public perceptions regarding the
suitability of lithium-ion cells for vehicle applications, the social and environmental impacts of mineral mining or procurement associated with
the constituents of lithium-ion cells, or any future incident involving lithium-ion cells, such as a vehicle or other fire, could adversely affect our
reputation, business, financial condition, results of operations, prospects, and cash flows.

In addition, we and logistics providers store and charge the battery packs at certain of our respective facilities, which expose us to risk of
obsolescence, degradation, or damage. We have experienced, and may in the future experience, battery safety issues, including thermal
events or defects that necessitate removing vehicles or batteries from circulation, pausing operations to investigate, and undertaking
remediation, replacement, or retrofit programs. Such damage or injury could also lead to adverse publicity, litigation, and regulatory action.
Any such safety issue or fire related to the batteries could disrupt our operations and any prolonged or significant disruption would adversely
affect our business, financial condition, results of operations, prospects, or cash flows. In addition, the transportation and effective storage of
lithium-ion batteries is also tightly regulated by the United States Department of Transportation and other similar regulatory bodies in other
markets, the governing regulations are continuously evolving as lithium-ion batteries become more and more widely used around the world.
The cost to comply with such regulations has increased and could continue to increase as such regulations evolve. In addition, any failure to
comply with such regulations or future regulations could result in fines, loss of permits, or other regulatory consequences, which could limit
our ability to manufacture and deliver our vehicles, which could impact the availability and affordability of our vehicles. If any of the foregoing
risks adversely impact our operations and the rider experience, our business, financial condition, results of operations, and prospects may be
adversely affected.

Our business is substantially dependent on operations outside the United States, including those in markets in which we have
limited experience, and if we are unable to manage the risks presented by our business model internationally, our business,
financial condition, results of operations, and prospects would be adversely impacted.

As of December 31, 2025, we operated in 29 countries and approximately 230 cities. We have limited experience operating in many
jurisdictions outside of the United States and have made, and expect to continue to make, significant investments to expand our international
operations and compete with local competitors.

Conducting our business internationally, particularly in countries in which we have limited experience, subjects us to risks that we do not face
to the same degree in the United States. These risks include, among others:

• operational and compliance challenges caused by distance, language, and cultural differences;
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• the resources required to localize our business, which requires the translation of the Rider App and Lime Supply App and our
website into foreign languages and the adaptation of our operations to local practices, laws, and regulations and any changes in
such practices, laws, and regulations;

• laws and regulations more restrictive than those in the United States, including laws governing competition, pricing, payment
methods, Internet activities, logistics services, insurance, payment processing and payment gateways, tax and social security laws,
employment and labor laws, email messaging, data privacy, location services, collection, use, sharing or other processing of
personal information, ownership of intellectual property, and other activities important to our business;

• competition with companies or other services that understand local markets better than we do, that have pre-existing relationships
with potential riders in those markets, or that are favored by government or regulatory authorities in those markets;

• differing levels of social acceptance of our brand, products, and offerings, whether due to our perceived national association or
otherwise;

• exposure to business cultures in which improper business practices may be prevalent;

• difficulties in managing, growing, and staffing international operations, including in countries in which foreign employees may become
part of labor unions, employee representative bodies, or collective bargaining agreements, and challenges relating to work
stoppages or slowdowns;

• fluctuations in currency exchange rates;

• higher levels of credit risk and payment fraud;

• adverse tax consequences, including the complexities of foreign value added tax systems, and restrictions on the repatriation of
earnings;

• increased financial accounting and reporting burdens, and complexities associated with implementing and maintaining adequate
internal controls;

• difficulties in implementing and maintaining the financial systems and processes needed to enable compliance across multiple
offerings and jurisdictions;

• tariffs, import and export restrictions, and changes in trade regulation;

• political, social, and economic instability abroad, including wars in the Middle East, terrorist attacks and security concerns in general,
and societal crime conditions that can directly impact riders; and

• reduced or varied protection for intellectual property rights in some markets.

If we fail to manage any of the foregoing risks effectively or at all, our international operations could be impacted, which would in turn
adversely affect our business, financial condition, results of operations, and prospects.

Risks Related to our Technology and Intellectual Property

Our platform contains third-party open source software components, and failure to comply with the terms of the underlying open
source software licenses could disrupt our riders’ ability to access our platform.

Our platform contains software licensed to us under “open source” licenses. Use and distribution of open source software may entail greater
risks than use of third-party proprietary software, as open source
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licensors generally do not provide the same degree of support, and do not offer warranties, indemnification, or other contractual protections
regarding infringement claims or the quality of the code, including the existence of software vulnerabilities. In addition, the public availability
of such software may make it easier for others to compromise our platform.

Some open source licenses contain requirements that we make available source code for modifications or derivative works we create based
upon the type of open source software we use, or that we grant licenses to our intellectual property to others on terms that are unfavorable to
us or at no cost. Additionally, some open source licenses require that if we combine our proprietary software with open source software in a
certain manner, we could be required to release the source code of our proprietary software to the public. This can effectively render what
was previously proprietary software to be open source software and may allow our competitors to create similar platform with lower
development effort and time, and could ultimately result in a loss of our competitive advantage. Alternatively, to avoid the public release of
the affected portions of our source code, we could be required to expend substantial time and resources to re-engineer some or all of our
software.

Although we attempt to mitigate such unintended licensing obligations, the terms of many open source licenses have not been interpreted by
U.S. or foreign courts, and there is a risk that these licenses could be construed in a way that could impose unanticipated conditions or
restrictions on our ability to provide or distribute impacted elements of our platform. From time to time, there have been claims challenging
the ownership of open source software against companies that incorporate open source software into their solutions. As a result, we could be
subject to litigation by parties claiming ownership of what we believe to be open source software. Moreover, we cannot assure you that our
processes for controlling our use of open source software in our platform will be effective. If we are held to have breached or failed to fully
comply with all the terms and conditions of an open source software license, we could face infringement or other liability, be subject to costly
litigation, or be required to seek costly licenses from third parties to continue operating our platform on terms that are not economically
feasible, to re-engineer our platform, to discontinue use of impacted elements of our platform if re-engineering could not be accomplished on
a timely basis, if at all, or to make generally available, in source code form, our proprietary code, any of which could adversely affect our
business, financial condition, results of operations, and prospects.

Our business could be adversely affected by changes in the access to and use of the Internet, mobile networks, GNSS systems
including GPS and Galileo, and mobile devices and unfavorable changes in, or our actual or perceived failure to comply with,
existing or future laws governing the access to and use of the Internet, mobile networks, and mobile devices.

Our business depends on riders’ ability to access vehicles via the Rider App and our in-field workers’ ability to access tasks via the Lime
Supply App on a mobile device and its operating system, mobile network operators, and the Internet, and our vehicles having access to the
Internet. We may operate in cities that provide limited Internet connectivity, particularly as we continue to expand internationally. Internet
access and mobile network access are frequently provided by companies with significant market power that could take actions that degrade,
disrupt, or increase the cost of riders’ ability to access our vehicles and our ability to operate our vehicles cost-effectively. In addition, the
Internet infrastructure that we and our riders rely on in any particular geographic area may be unable to support the demands placed upon it,
or otherwise subject to outages or other disruption. Our offerings also depend on Global Navigation Satellite System (“GNSS”) technology,
which includes Global Positioning System (“GPS”), Galileo, and other GNSS systems, to help riders locate our fleet. Any such failure in
Internet availability, the mobile device or mobile network availability, or GNSS/GPS/Galileo availability, even for a short period of time, would
adversely affect riders’ ability to access our offerings and our ability to provide offerings during such interruption and could potentially harm
our business, financial condition, results of operations, and prospects.

Moreover, we are subject to a number of laws and regulations specifically governing the Internet, mobile networks, and mobile devices that
are constantly evolving. Existing and future laws and
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regulations, or changes thereto, may impede the growth and/or availability of the Internet, mobile network, and online offerings generally,
require us to change our platform architectures, features, or implementation, or our business practices, or raise our effective compliance
costs or other costs of doing business. Any failure, or perceived failure, by us to comply with any of these laws or regulations could result in
damage to our reputation and brand, a loss in business and proceedings or actions against us by governmental entities or private parties
(e.g., class actions, administrative or other legal proceedings, such as litigation in court or in arbitration), which could adversely affect our
business, financial condition, results of operations, and prospects.

We rely on mobile operating systems and application marketplaces to make the Rider App available to riders, and if we do not
effectively operate with such application marketplaces and maintain high rider reviews for the Rider App, our usage or brand
recognition could decline and our business, financial condition, results of operations, and prospects could be adversely affected.

We depend on mobile operating systems, such as Android and iOS, and their respective application marketplaces, and our website, to make
the Rider App available to riders to access and interface with the Rider App and our offerings. Any changes in such third-party systems that
degrade the functionality of the Rider App could adversely affect the riders’ experience on impacted mobile devices. If such mobile operating
systems or application marketplaces limit or prohibit us from making the Rider App available to riders, make changes that degrade the
functionality of the apps, increase the cost of using the Rider App, impose terms of use unsatisfactory to us, or modify their search or ratings
algorithms in ways that are detrimental to us, or if our competitors’ placement in such application marketplace is more prominent than the
placement of the Rider App, our overall growth in our rider base could slow. The Rider App has experienced fluctuations in the number of
downloads in the past, and we anticipate similar fluctuations could happen again in the future. Any of the foregoing risks could adversely
affect our business, financial condition, results of operations, and prospects.

As new mobile devices and mobile platforms are released, there is no guarantee that such devices and platforms will support the Rider App
or Lime’s ability to effectively release updates to the Rider App. Additionally, in order to deliver a high-quality application, we strive to ensure
that the Rider App is designed to work effectively with a range of mobile technologies, systems, networks, and standards. We may not be
successful in developing or maintaining participants in the mobile industry necessary to keep pace with the evolution of the mobile
ecosystem, which may adversely affect riders’ ability to access and utilize our offerings through the Rider App, or their experience with Lime.
If Lime riders encounter any difficulty accessing or using the Rider App on their mobile devices, or if we are unable to adapt to changes in
popular mobile operating systems, our business, financial condition, results of operations, and prospects could be adversely affected.

In addition, mobile operating system providers have announced changes as well as future plans to limit the ability of application developers
like us to collect and use certain data about consumers, including riders using the Rider App. For example, in 2021, Apple imposed
requirements for consumer disclosures regarding data privacy practices, and implemented an application tracking transparency framework
that requires opt-in consent for certain types of tracking. In February 2022, Google announced it planned to adopt restrictions to restrict
tracking activity across Android devices. These changes have had, and we expect will continue to have, a negative impact on our flexibility in
the collection and use of rider data for advertising and promotions. If we are unable to mitigate the effects of these new developments, it may
further impair our ability to effectively reach and grow new riders, or to effectively engage with existing riders with targeted advertising and
promotions through the Rider App.

Similarly, we also rely on the Lime Supply App to enable the deployment, charging, repositioning, and maintenance of our vehicles by our
workforce. If mobile operating systems, application marketplaces, device changes, or connectivity and location-permission restrictions limit,
disrupt, or degrade the Lime Supply App, our workforce may be unable to execute tasks efficiently, which could reduce fleet availability,
increase costs, and adversely affect our business, financial condition, results of operations, and prospects.
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Use of AI and machine learning may present additional risks, including risks associated with algorithm development or use, the
data sets used, and/or a complex, developing regulatory environment.

We use AI, automated decision making, and machine learning technologies (collectively, “AI Technologies”) for our internal work streams and
productivity as well as to analyze our data in support of our operations, which may present additional risks, including risks inherent in its use.
For example, we rely on AI Technologies to detect and prevent fraudulent activity, including the use of stolen payment credentials and
unauthorized use of our vehicles as well as for predicting rider demand and dynamically deploying our fleet. We also use machine learning to
prioritize and assign operational tasks within the Lime Supply App, including dispatch sequencing, charging and maintenance scheduling,
fleet repositioning, and parts and inventory allocation. If these algorithms are wrong, outdated, or biased, they may not adequately prioritize
work, misroute our workforce, delay repairs or charging, trigger stockouts of spare parts, which can reduce fleet availability and service
quality, increase operating costs, and contribute to failures to meet permit requirements or regulations.

We are making investments in expanding our AI capabilities in our offerings, including ongoing deployment and improvement of existing AI
Technologies, as well as using AI Technologies in our software engineering processes and the development of new features. As with many
technological innovations, there are significant risks involved in developing, maintaining, and deploying these technologies and there can be
no assurance that the usage of or our investments in such technologies will enhance our offerings or be beneficial to our business, including
our efficiency, or profitability. If these AI Technologies are incorrectly designed or implemented, or the data sets or models upon which they
are based have errors or biases or are incomplete, inaccurate or of poor quality, or if we do not have adequate rights to use such data sets or
models, the performance of our offerings, as well as our business and reputation, could suffer, or we could otherwise incur liability through
the violation of laws, or contracts to which we are a party. Further, such AI Technologies may also be adversely impacted by unforeseen
defects, technical challenges, data breaches, cybersecurity threats or material performance issues. Accordingly, our use of AI Technologies
may inadvertently reduce our effectiveness and efficiency or cause unintentional or unexpected outputs that are incorrect, do not match our
business goals, standards and values, do not comply with our policies or procedures, harm our brand and reputation, negatively impact users
or otherwise interfere with the performance of our business.

In addition, we may experience difficulties in enforcing any intellectual property or other proprietary rights in output generated by generative
AI Technologies. The United States Copyright Office has previously denied copyright protection for content generated by AI Technologies,
and the United States Patent and Trademark Office has similarly stated that an AI tool cannot be an “inventor” of a patent, rendering it
impossible to obtain patent protection for inventions created solely by AI Technologies. In addition, the Supreme Court of the United Kingdom
has reached a similar conclusion, stating that AI systems cannot be named as an “inventor” for UK patent law purposes. The United States
and other countries are also considering, or have implemented, comprehensive legal compliance frameworks specifically for AI, which is a
trend that may increase given that the European Union entered into force the first such framework in its Artificial Intelligence Act on August 1,
2024 (the “EU AI Act”). The EU AI Act establishes, among other things, a risk-based governance framework for regulating AI systems
operating in the European Union. This framework categorizes AI systems, based on the risks associated with such AI systems’ intended
purposes, as creating unacceptable or high risks, with other AI systems being considered limited or low risk. In addition, there may be
additional legislation or regulations from government bodies that similarly impose compliance obligations for AI. Any failure or perceived
failure by us to comply with such current or future requirements, including the EU AI Act, could have an adverse impact on our business,
including by increasing our risk of regulatory action or liability. In addition, compliance with such legislation or regulation may impose
additional costs on us or otherwise adversely affect our business, results of operations, financial condition and future prospects. Changes to
existing regulations, their interpretation or implementation, or new regulations could impede our use of AI and
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machine learning technology and also may increase the burden and cost of research and development in this area.

Our ability to continue to use such AI Technologies at the scale we need may be dependent on access to specific third-party software and
infrastructure. We cannot control the availability or pricing of such third-party AI Technologies, especially in a highly competitive environment,
and we may be unable to negotiate reasonable economic terms with the applicable providers. If any such third-party AI Technologies become
incompatible with our systems or unavailable for use, or if the providers of such models unfavorably change the terms on which their AI
Technologies are offered or terminate their relationship with us, our operational workforce could become less efficient or effective and our
business, financial condition, results of operations, and prospects could be harmed.

While we aim to use AI Technologies ethically and attempt to identify and mitigate ethical or legal issues presented by its use, we may be
unsuccessful in identifying or resolving issues before they arise. The use of AI Technologies to support business operations carries inherent
risks related to data privacy and cybersecurity, such as intended, unintended, or inadvertent transmission of proprietary, confidential or
sensitive information, as well as challenges related to implementing and maintaining AI Technologies, such as developing and maintaining
appropriate datasets for such support. For example, if any of our employees, logistics providers, or contingent workers input our proprietary,
confidential, or sensitive information while using any third-party AI Technologies in connection with our business or the products, solutions
and services such third parties provide to us, such practice may lead to the inadvertent disclosure of our proprietary, confidential, or sensitive
information, which may impact our ability to realize the benefit of, or adequately maintain, protect and enforce our intellectual property or
other proprietary rights in, such proprietary, confidential, or sensitive information or otherwise adversely affect our business, financial
condition, results of operations, and prospects. In addition, AI use or management by us or others, including decisions based on automated
processing or profiling, inappropriate or controversial data practices, or insufficient disclosures regarding machine learning, automated
decision making, and algorithms, have and could impair the operationality or acceptance of AI Technologies or subject us to litigation,
regulatory investigations, or other harm, such as negative impacts to the value of our intellectual property or our brand. These deficiencies
could also undermine the decisions, predictions, or analysis AI applications produce, or lead to unintentional bias and discrimination,
subjecting us to competitive harm, legal liability, and brand or reputational harm. The rapid evolution of AI Technologies may require us to
allocate additional resources to help implement AI in order to minimize unintended or harmful impacts, and may also require us to make
additional investments in the development of proprietary datasets, machine learning models or other systems, which may be costly. Market
acceptance of AI Technologies is uncertain, and we may be unsuccessful in our vehicle development efforts or suffer reputational harm. Any
of these factors could adversely affect our business, financial condition, results of operations, and prospects.

We rely on third parties, including technology providers, and if such third parties do not perform adequately or terminate their
relationships with us, our costs may increase and our business, financial condition, results of operations, and prospects could be
adversely affected.

Our success depends in part on our relationships with third-party technology providers. For example, we rely on encryption and
authentication technologies licensed from third parties that are designed to securely transmit personal information provided by riders on
Lime. We also use and incorporate third-party technology, such as identity verification technology, as part of our platform. If any of these third
parties terminate their relationship with us or refuse to renew their agreement with us on commercially reasonable terms, we would need to
find an alternative provider and may not be able to secure similar terms or replace such provider in an acceptable time frame or at all. We
also rely on other software and services supplied by third parties, such as communications and internal software, and our business may be
adversely affected to the extent such software and services do not meet our expectations, contain defects, errors, or vulnerabilities, are
compromised, or otherwise experience outages. Any of these risks could increase our costs and adversely affect our business, financial
condition, results of operations, and prospects.
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We use and incorporate technology and intellectual property from third parties into our platform. Such third-party technology and intellectual
property, and the terms on which they are offered, are constantly evolving, and we may not be able to maintain or modify our platform to
ensure their compatibility with such third-party offerings. Updates to third-party technology or software that integrates with our platform, could
cause our platform to not operate as efficiently as such platform has previously operated, or at all. Moreover, we cannot be certain that such
technology and intellectual property does not infringe, misappropriate or otherwise violate the intellectual property or other proprietary rights
of others, or that our suppliers and licensors have sufficient rights in or to the technology or intellectual property in all cities in which we may
operate. If we are unable to obtain, maintain, protect, defend or enforce our rights to any of this technology, including because of intellectual
property infringement claims brought by third parties against our suppliers and licensors or against us, or if we are unable to continue to
obtain the technology or enter into new agreements on commercially reasonable terms, our ability to develop our platform or offerings
containing that technology could be adversely affected and our business, financial condition, results of operations, and prospects could be
adversely affected. Additionally, if we are unable to access necessary technology from third parties, we may be forced to redesign our
technology or acquire or develop alternate technology, which may require significant time and effort, may be of lower quality or performance
standards, and may subject us to certain risks discussed in the preceding paragraph that are currently borne by third parties. This would limit
and delay our ability to provide new or competitive offerings and increase our costs. If alternate technology cannot be obtained or developed
or if we are unable to develop such alternate technology at commercially reasonable levels of risk, we may not be able to offer certain
features or functionality as part of our offerings, which could adversely affect our business, financial condition, results of operations, and
prospects.

We rely on third-party payment processors to process payments made by riders on the Rider App, and if we cannot manage our
relationships with such third parties and other payment-related risks, our business, financial condition, results of operations, and
prospects could be adversely affected.

We rely on a limited number of third-party payment processors to process payments made by riders. If any of our third-party payment
processors terminates its relationship with us or refuses to renew its agreement with us on commercially reasonable terms, we would need to
find an alternate payment processor, and may not be able to secure similar terms or replace such payment processor in an acceptable time
frame or at all. See also “—Risks Related to our Technology and Intellectual Property—We rely on third parties, including technology
providers, and if such third parties do not perform adequately or terminate their relationships with us, our costs may increase and our
business, financial condition, results of operations, and prospects could be adversely affected.” Any of these risks could cause us to lose our
ability to accept online payments or other payment transactions on Lime, either of which could make Lime less convenient and attractive to
riders and adversely affect our ability to attract and retain riders.

Nearly all rider payments are made by credit card, debit card, or through third-party payment services, which subjects us to certain payment
network or service provider operating rules, to certain regulations and to the risk of fraud. We may in the future offer new payment options to
riders that may be subject to additional operating rules, regulations, and risks. We may also be subject to a number of other laws and
regulations relating to the payments we accept from riders, including with respect to money laundering, money transfers, data privacy, data
protection, and cybersecurity. If we fail to comply with applicable rules and regulations, we may be subject to civil or criminal penalties, fines,
or higher transaction fees and may lose our ability to accept online payments or other payment card transactions, which could make our
offerings less convenient and attractive to riders. If any of these events were to occur, our business, financial condition, results of operations,
and prospects could be adversely affected.

For example, if we are deemed to be a money transmitter as defined by applicable regulation, we could be subject to certain laws, rules, and
regulations enforced by multiple authorities and governing bodies in the United States and numerous state and local agencies who may
define money transmitter differently. For example, certain states may have a more expansive view of who qualifies as a money transmitter.
Additionally, outside of the United States, we could be subject to additional laws, rules, and
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regulations related to the provision of payments and financial services, and if we expand into new jurisdictions, the foreign regulations and
regulators governing our business that we are subject to will expand as well. If we are found to be a money transmitter under any applicable
regulation and we are not in compliance with such regulations, we may be subject to fines or other penalties in one or more jurisdictions
levied by federal, state, or local regulators, including state attorneys general, as well as those levied by foreign regulators. In addition to fines,
penalties for failing to comply with applicable rules and regulations could include criminal and civil proceedings, forfeiture of significant
assets, or other enforcement actions. We could also be required to make changes to our business practices or compliance programs as a
result of regulatory scrutiny.

For various payment options, we are required to pay fees such as interchange and processing fees that are imposed by payment processors,
payment networks, and financial institutions. These fees are subject to increases, which could adversely affect our business, financial
condition, results of operations, and prospects. Additionally, our payment processors require us to comply with payment card network
operating rules, which are set and interpreted by the payment card networks and which include, among other obligations, requirements to
comply with security standards. For example, we are subject to the Payment Card Industry Data Security Standard (“PCI DSS”), issued by
the Payment Card Industry Security Standards Council. PCI DSS contains compliance guidelines with regard to our security surrounding the
physical and electronic storage, processing, and transmission of cardholder data. The payment card networks could adopt new operating
rules or interpret or re-interpret existing rules in ways that might prohibit us from providing our offerings to some riders, be costly to
implement, or difficult to follow, and if we fail or are alleged to fail to comply with applicable rules or requirements of payment card networks,
we may be subject to fines or higher transaction fees and may lose our ability to accept online payments or other payment card transactions.
We have agreed to reimburse our payment processors for fines that are assessed by payment card networks if we, our employees, or our
riders violate these rules. Any of the foregoing risks could adversely affect our business, financial condition, results of operations, and
prospects.

Systems failures and resulting interruptions in the availability of the Rider App, the Lime Supply App, and offerings could
adversely affect our business, financial condition, results of operations, and prospects.

Our business is highly dependent upon the effective operation of our information technology systems. Our systems, or those of third parties
upon which we rely, may experience service interruptions, failures or degradation because of firmware and software defects or malfunctions,
distributed denial-of-service and other cyberattacks, human error, earthquakes, hurricanes, floods, fires, natural disasters, power losses,
disruptions in telecommunications services, fraud, military or political conflicts, terrorist attacks, computer viruses, ransomware, malware,
phishing and forms of social engineering, or other events. Our systems also may be subject to break-ins, physical or electronic intrusions,
sabotage, theft or misuse, and intentional acts of vandalism, including by our own personnel. We have experienced, and may in the future
experience, incidents involving misconduct by our personnel, including misappropriation of funds, data, or system access, which could result
in financial loss, operational disruption, regulatory exposure, and reputational harm.

Some of our systems are not fully redundant and our disaster recovery planning may not be sufficient for all eventualities. Our business
interruption insurance may not be sufficient to cover all of our losses that may result from interruptions in our service as a result of systems
failures and similar events.

We have experienced and will likely continue to experience system failures and other events or conditions from time to time that interrupt the
availability or reduce or affect the speed or functionality of our offerings. These events have resulted in, and similar future events could result
in, losses of revenue or additional costs and expenses. A prolonged interruption in the availability or reduction in the availability, speed, or
other functionality of our platform could adversely affect our business, financial condition, results of operations, and prospects and reputation
and could result in the loss of riders. Moreover, to the extent that any system failure or similar event results in harm or losses to our riders, we
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may make voluntary payments to compensate for such harm or the affected riders could successfully seek monetary recourse or contractual
remedies from us for their losses and such claims, even if unsuccessful, would likely be time-consuming and costly for us to address.

We primarily rely on Amazon Web Services (“AWS”) to deliver our platform to riders, and any disruption of or interference with our
use of AWS could adversely affect our business, financial condition, results of operations, and prospects.

We currently host our platform and support our operations using AWS, a third-party provider of multi-tenant cloud infrastructure services. We
do not have control over the operations of the facilities of AWS that we use. AWS’ facilities are vulnerable to damage or interruption from
natural disasters, cyberattacks, terrorist attacks, power outages, and similar events or acts of misconduct. Our platform’s continuing and
uninterrupted performance is critical to our business operations and ensuring riders’ access to our offerings. We have experienced, and can
expect that we will experience, interruptions, delays, and outages in AWS service and availability due to a variety of factors, including
infrastructure changes, human or software errors, website hosting disruptions, and capacity constraints. In addition, any changes in AWS’
service levels may adversely affect our ability to meet the requirements of riders, our employees or operational workforce. Since our
platform’s continuing and uninterrupted performance is critical to our success, sustained, or repeated AWS system failures would reduce the
effectiveness of our operations and the attractiveness of our offerings. It may become increasingly difficult to maintain and improve our
performance, especially during peak usage times, as we expand and the usage of our offerings increases. Any negative publicity arising from
these disruptions could harm our reputation and brand and may adversely affect the usage of our offerings.

Our commercial agreement with AWS will remain in effect until terminated by AWS or us. Even absent a breach by Lime, AWS may terminate
the agreement for convenience after providing Lime with 30 days advance notice. In the event that our agreement with AWS is terminated or
we add additional cloud infrastructure service providers, we may experience significant costs or downtime in connection with the transfer to,
or the addition of, new cloud infrastructure service providers. Any of the above circumstances or events may harm our reputation and brand,
reduce the availability or usage of our platform, lead to a significant short term loss of revenue, increase our costs, and impair our ability to
retain or attract new riders, any of which could adversely affect our business, financial condition, results of operations, and prospects.

Defects, errors, or vulnerabilities in our application, backend systems, or other technology systems and those of third-party
technology providers, or system failures and resulting interruptions in our availability or the availability of other systems and
providers, could harm our reputation and brand and adversely impact our business, financial condition, results of operations, and
prospects.

The software underlying our platform is highly complex and may contain undetected defects, errors or vulnerabilities, some of which may only
be discovered after the code has been released. Where appropriate, we rely heavily on a software engineering practice known as
“continuous integration and continuous deployment” (CI/CD) which refers to the frequent release of our software code, sometimes multiple
times per day. While the virtue of CI/CD practices are well known, the practice may increase the risk of the rapid propagation of defects,
errors, and vulnerabilities present in the code into our platform. The third-party software that we incorporate into our platform may also be
subject to defects, errors or vulnerabilities. Any defects, errors or vulnerabilities discovered in our code or from third-party software after
release could adversely impact the rider experience, result in negative publicity, loss of revenue and disrupt riders’ access to our platform, or
other operational or service performance issues. Such vulnerabilities could also be exploited by malicious actors and result in exposure of
data of riders, or result in a cybersecurity breach or incident, or otherwise adversely impact the availability and performance of our platform.
We may need to expend significant financial and development resources to analyze, correct, eliminate or work around errors or defects or to
address and eliminate vulnerabilities. Any failure to timely and effectively resolve any such defects, errors, or vulnerabilities could adversely
affect our business,
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financial condition, results of operations, and prospects as well as adversely affect our reputation or brand.

Claims by others that we infringed, misappropriated, or otherwise violated their intellectual property or other proprietary rights
could harm our business.

Third parties have, and in the future may, bring claims and/or lawsuits alleging our infringement, misappropriation, or violation of their
intellectual property or other proprietary rights. We cannot guarantee that we have not, do not, or will not infringe, misappropriate, or
otherwise violate the intellectual property or other proprietary rights of others. Our technologies may not be able to withstand any third-party
claims against their use. Companies in the markets in which we operate are frequently subject to litigation based on allegations of
infringement, misappropriation or other violations of intellectual property or other proprietary rights. In addition, certain companies and rights
holders seek to enforce and monetize patents or other intellectual property or other proprietary rights they own, have purchased, or otherwise
obtained. As our business continues to evolve and we become a publicly-traded company, the likelihood of intellectual property or other
proprietary rights-based claims against us grows based on the following: increase in public profile, increases in revenue base, increases in
the number of competitors in the cities we operate, our continued development of new technologies, new offerings, and new intellectual
property, as well as continued international expansion. From time to time third parties may assert, and in the past have asserted, claims of
infringement, misappropriation or other violations of intellectual property (such as patent rights) or other proprietary rights against us.

For example, third parties have made claims regarding various allegations of patent infringement. To the extent we hire any employees or
other personnel from competitors, we may also be subject to allegations that such personnel have used or divulged to us proprietary or other
confidential information to us. There can be no assurance that we will be successful in defending against allegations of infringing a third
party’s intellectual property or reaching a business resolution that is satisfactory to us. Relatedly, third parties may allege that our service
providers or other persons retained or indemnified by us infringe on, misappropriate or otherwise violate such competitors’ or other third
parties’ intellectual property or other proprietary rights, such that we may be required to indemnify such service providers or other persons. In
addition, our competitors and others may now and in the future have significantly larger and more mature patent portfolios than us. Future
litigation may involve patent holding companies or other adverse patent owners who have no relevant product or service revenue and against
whom our own patents may therefore provide little or no deterrence or protection. Many potential litigants, including some of our competitors
and patent-holding companies, have the ability to dedicate substantial resources to assert their intellectual property or other proprietary
rights. Any claim of infringement by a third party, even those without merit, could cause us to incur substantial costs defending against the
claim, could distract our management from our business, and an adverse outcome could require us to cease use of such intellectual property
as well as pay substantial damages, legal fees, royalty payments, or other fees in connection with a claimant securing a judgment against us,
including treble damages if we are found to have willfully infringed certain types of intellectual property. Furthermore, because of the
substantial amount of discovery required in connection with intellectual property litigation, we risk compromising our confidential information
during this type of litigation. Plaintiffs can also seek injunctive relief that may limit the operation of our business or prevent the marketing of
our offerings that infringe, misappropriate, or otherwise violate, or allegedly infringe, misappropriate, or otherwise violate, on the plaintiff’s
intellectual property or other proprietary rights. If a third party is able to obtain an injunction preventing us from using our technology,
accessing third-party intellectual property or other proprietary rights, or if we cannot license or develop alternative technology for any
infringing aspect of our business, we could be forced to limit or stop the production or usage of our vehicles or cease other business activities
related to such intellectual property. To resolve these claims, we may enter into licensing or settlement agreements with restrictive terms or
significant fees, be required to implement costly redesigns of our vehicles, and/or pay substantial damages. If we do not resolve these claims
in advance of a trial, there is no guarantee that we will be successful in court. These outcomes could adversely affect our business, financial
condition, results of operations, and prospects.
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With respect to any intellectual property or other proprietary rights claim, we may be required to seek a license to continue operations that
are found to be in violation of such rights, which may not be available on favorable or commercially reasonable terms and may significantly
increase our operating expenses. Such licenses are typically non-exclusive, and therefore our competitors and other third parties may have
access to the same technology licensed to us. If a third party does not offer us a license to its intellectual property on reasonable terms, or at
all, we may be required to redesign our platform or functionality therein or develop alternative, non-infringing technology, which could require
significant time (during which we would be unable to continue to offer our vehicles), effort and expense and may ultimately not be successful.
Any of these events could adversely affect our business, financial condition, results of operations, and prospects.

Claims of infringement, misappropriation or other violation may be extremely broad, and it may not be possible for us to operate our network
and conduct our operations in such a way as to avoid all such alleged violations of such intellectual property or other proprietary rights. We
also may be unaware of third-party intellectual property or other proprietary rights that cover or otherwise relate to some or all of our products
and offerings. Moreover, the volume of intellectual property-related claims and the mere specter of threatened litigation could distract our
management from the daily operations of our business. Some of the aforementioned risks of infringement, misappropriation or other violation,
in particular with respect to patents, are potentially heightened due to the nature of our business, industry and intellectual property portfolio.
We do not have a comprehensive patent portfolio, which could otherwise assist us in deterring patent infringement claims from third parties
through our ability to bring patent infringement counterclaims using our own patent portfolio. In addition to the previously mentioned impacts
of intellectual property-related litigation, while in some cases a third party may have agreed to indemnify us for costs associated with
intellectual property-related litigation, such indemnifying third party may refuse or be unable to uphold its contractual obligations.

Failure to seek, obtain, maintain, protect, defend, or enforce our intellectual property or other proprietary rights could harm our
business, financial condition, results of operations, and prospects.

Our success is dependent in part upon protecting our intellectual property or other proprietary rights (such as our rights in hardware designs,
code, information, data, processes and other forms of information, know-how and technology), and as we grow, we expect to continue to
develop intellectual property that is important for our existing and future business. We rely on a combination of patents, copyrights,
trademarks, service marks, trade dress, trade secrets, and other forms of intellectual property, contractual restrictions, and confidentiality
procedures to establish and protect our intellectual property and proprietary rights. However, the steps we take to protect our intellectual
property or other proprietary rights may not be sufficient or effective, and may vary by jurisdiction. Even if we detect any third-party
infringement, misappropriation, or other violations with respect to our intellectual property or other proprietary rights, we may need to engage
in litigation to enforce our rights. Any enforcement efforts we undertake, including litigation, could be time-consuming and expensive and
could divert management attention from the business and may not be successful. While we take precautions designed to protect our
intellectual property, it may still be possible for competitors and other unauthorized third parties to copy or reverse engineer our technology,
access or copy our data, and use our proprietary information to create or enhance competing offerings, which could adversely affect our
position in our rapidly evolving and highly competitive industry. Some license provisions that protect against unauthorized use, copying,
transfer, and disclosure of our technology prove insufficient or may be unenforceable under the laws of certain jurisdictions and foreign
countries. The laws of some countries do not provide the same level of protection of our intellectual property or other proprietary rights as do
the laws of the United States and effective intellectual property protections may not be available or may be limited in foreign countries. Our
domestic and international intellectual property protection and enforcement strategy is influenced by many considerations including costs,
where we have business operations, where we might have business operations in the future, legal protections available in a specific
jurisdiction, and/or other strategic considerations. As such, we do not have identical or analogous intellectual property protection in all
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jurisdictions, which could risk freedom to operate in certain jurisdictions. As we expand our international activities, our exposure to
unauthorized use, copying, transfer, and disclosure of proprietary information will likely increase. We may need to expend additional
resources to protect, enforce or defend our intellectual property or other proprietary rights domestically or internationally, which could
adversely affect our business, financial condition, results of operations, and prospects or adversely affect our domestic or international
operations.

Our trademarks are valuable assets that support our brand, the perception of our platform and products, and distinguish our platform and
products from those of our competitors. However, third parties may use trademarks and branding similar to ours, and we may not be able to
adequately prevent such practices, which could harm the value of our business, result in the abandonment, dilution, or invalidity of
trademarks associated with our business and adversely affect our results of operations, financial condition or prospects. Furthermore, third
parties may claim that we have violated their trademark protections and seek substantial damages and/or injunctive relief. We may not
prevail and could be subject to substantial damages and/or be foreclosed from using our trademarks. If we do prevail, we may spend
significant resources having to defend our trademarks. Heightened competitive pressures that result in a loss of riders or a reduction in
revenues or revenue growth rates, or failure to successfully maintain, defend, enforce, and enhance our brand and substantial expenses in
attempts to maintain, defend, enforce and enhance our brand, could also adversely effect on our business, financial condition, results of
operations, and prospects.

We have filed, and may in the future file, applications to protect certain of our innovations and intellectual property, including potentially
seeking patent protection for any of our inventions. We do not know whether any of our applications will continue to result in the issuance of a
patent, or effective registration of our trademarks or copyrights in our content and proprietary coding, as applicable, or whether the
examination process will require us to narrow any proposed patent claims. In addition, we may not receive competitive advantages from the
rights granted under our intellectual property or other proprietary rights. In certain instances, we may choose not to file a patent for certain
inventions, instead choosing to rely on trade secret protection or know-how, and a third party may subsequently file a patent covering such
intellectual property. Our existing intellectual property and proprietary rights, and any intellectual property granted to us, or that we otherwise
acquire in the future, may be contested, circumvented, or invalidated, or may otherwise not be enforceable or sufficiently broad in scope.
Therefore, the adequacy and exact effect of the protection of these intellectual property and proprietary rights cannot be predicted with
certainty. In addition, given the costs, effort, and risks of obtaining patent protection, including the requirement to ultimately disclose the
invention to the public, we may continue not to choose to seek patent protection for certain innovations. Further, the United States Patent and
Trademark Office requires compliance with a number of procedural, documentary, fee payment, and other similar provisions during the patent
and trademark registration process and after a registration has issued. For example, there are situations in which noncompliance can result
in abandonment or cancellation of a patent or trademark filing, resulting in partial or complete loss of patent or trademark rights in the
relevant jurisdiction or otherwise diminishing the value of our intellectual property and other proprietary rights. Any failure to comply with such
requirements, or to otherwise adequately obtain patent protection, or other intellectual property protection, could later prove to adversely
impact our business, financial condition, results of operations, and prospects.

We enter into confidentiality and invention assignment agreements with our employees, contractors, and consultants and enter into
confidentiality agreements with our third-party technology providers and strategic partners. These confidentiality agreements are designed to
protect our proprietary information and, in the case of agreements or clauses containing invention assignment, to grant us ownership of
technologies that are developed through a relationship with employees or third parties. However, we may not have entered into confidentiality
and invention assignment agreements with each of our employees, independent contractors, consultants, vendors, or other third parties, or
we may not have fulfilled the requirements of such agreements such that we cannot enforce them, or such agreements may otherwise not be
self-executing. In addition, no assurances can be given that those agreements will not be
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breached or that these agreements will be effective in controlling access to, and use and distribution of, our intellectual property and other
proprietary, confidential, or sensitive information. Further, agreements with us may be ineffective in transferring us ownership of intellectual
property developed by those individuals. We may in the future become subject to claims that we or our employees have inadvertently or
otherwise used or disclosed trade secrets or other proprietary information of former employers. Litigation may be necessary to defend
against these claims. If we fail in defending such claims, we may be forced to pay substantial monetary damages or be enjoined from using
certain technology, aspects of our platform, aspects of our programs, or knowledge. Even if we are successful in defending against these
claims, litigation could result in substantial costs and demand on management resources. Moreover, these agreements do not prevent our
competitors from independently developing technologies that are substantially equivalent or superior to our offerings, without infringing our
intellectual property or other proprietary rights. Competitors and other third parties may also attempt to access, aggregate, and/or reverse
engineer our data which would compromise our trade secrets and other rights. The loss of our intellectual property or the inability to protect
our proprietary technology against unauthorized copying or use could adversely affect our business, financial condition, results of operations,
and prospects.

We may also enter into strategic collaboration relationships, joint development, and other similar agreements with third parties where
intellectual property arising from such engagements may be allocated or licensed between the parties, or may be jointly-owned. Determining
inventorship and ownership of technologies and intellectual property and other proprietary rights resulting from development activities can be
difficult and uncertain. Such arrangements may limit our ability to protect, maintain, enforce, or commercialize such intellectual property and
other proprietary rights, including requiring agreement with or payment to our joint development partners before protecting, maintaining,
licensing, or initiating enforcement of such intellectual property and other proprietary rights, and may allow such joint development partners to
register, maintain, enforce, or license such intellectual property and other proprietary rights in a manner that may affect the value of the
jointly-owned intellectual property or our ability to compete in the market. Disputes may arise with third parties regarding ownership of and
rights to use, protect and enforce these technologies and intellectual property or other proprietary rights, or regarding the interpretation of our
agreements with these third parties, and these disputes may result in claims against us or claims that certain intellectual property or other
proprietary rights are not owned by us, are not enforceable, or are invalid. The cost and effort to resolve these types of disputes, or the loss
of rights in technologies in intellectual property or other proprietary rights if we lose these types of disputes, could harm our business and
financial condition. In addition, third parties may suffer delays, quality issues, or other problems affecting their development activities and
ability to supply us with certain technology and intellectual property, which could adversely affect our business, financial condition, results of
operations, and prospects.

Moreover, even where we have effectively secured statutory protection for our intellectual property or other proprietary rights, our competitors
and other third parties may infringe on, misappropriate, or otherwise violate our intellectual property or other proprietary rights, which could
weaken our competitive position and erode our market share. We may be required to spend significant resources in order to monitor and
protect our intellectual property or other proprietary rights, and we may or may not be able to detect infringement, misappropriation, or other
violation by third parties. Litigation has been and may be necessary in the future to enforce our intellectual property rights and to protect our
trade secrets. Such litigation could be costly, time-consuming, difficult to predict and distracting to management and could result in the
impairment or loss of portions of our intellectual property. Our efforts to enforce our intellectual property or other proprietary rights may be
met with defenses, counterclaims, and countersuits attacking the scope, validity and enforceability of our intellectual property or other
proprietary rights, or our ownership thereof. An adverse determination of any litigation proceedings could put our intellectual property at risk
of being invalidated, interpreted narrowly, or of not issuing or being cancelled. Our inability to protect our intellectual property and proprietary
technology against unauthorized copying or use, as well as any costly litigation or diversion of our management’s attention and resources,
could impair the functionality of our platform, delay introductions of enhancements to our platform, result in our substituting inferior or more
costly technologies into our platform and/or substantial damages or penalties (including
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treble damages for willful patent infringement), or harm our reputation or brand. There could also be public announcements of the results of
hearings, motions, or other interim proceedings or developments. If securities analysts or investors perceive these results to be negative, it
could adversely affect the price of our common stock. In addition, we may be required to license additional technology from third parties to
develop new offerings, which may not be on commercially reasonable terms, or at all, and could adversely affect our ability to compete. Our
inability to license this technology could harm our ability to compete and have a material and adverse effect on our business, financial
condition, results of operations, and prospects.

The technology industry has also been subject to attempts to steal intellectual property, including by foreign actors. We, along with others in
our industry, may be subject to attempted thefts of our intellectual property in the future. Although we take measures to protect our property, if
we are unable to prevent the theft of our intellectual property or its exploitation, the value of our investments may be undermined and our
business, financial condition, results of operations, and prospects may be adversely affected.

Risks Related to Legal and Regulatory Matters

We are regularly subject to claims from riders or third parties that allege injury or harm, which could adversely affect our brand,
business, financial condition, results of operations, and prospects.

We are regularly subject to claims, litigation, investigations, and other legal proceedings relating to injuries to, or deaths of, riders or third
parties. This includes claims alleging, among other things, product defect, design defect, manufacturing defect, failure to warn, negligent
maintenance, negligent entrustment for harm to third parties caused by a rider, public nuisance or trespass, Americans with Disabilities Act
violations alleging, for example, injury from tripping over a vehicle or vehicles blocking public access, or that we are directly or vicariously
liable for harm to riders or third parties. In addition, the terms of many of our permits require that we provide a defense and indemnity to the
city against certain allegations relating to Lime’s operations in that city, including in certain instances allegations arising from factors outside
of Lime’s control, including, for example, road conditions or other city infrastructure. Although we advise platform users of local requirements,
including applicable helmet laws, and, in some cases, may provide helmets or promotional codes for helmets in accordance with local
regulations, riders may not be technically proficient in using our offerings, and they may not know to wear, or intentionally choose not to wear,
protective equipment designed to enhance the safety of such offerings, including helmets. Rider error, together with the failure to use
protective equipment, increases the risk of injuries or death while using these offerings. Non-compliance with traffic laws, as well as urban
hazards such as unpaved or uneven roadways, increases the risk and severity of potential injuries. In addition, we provide our offerings
predominantly in metropolitan areas, where riders using our vehicles need to share, navigate, and at times contend with narrow and heavily
congested roads occupied by cars, buses, and light rails, especially during peak “rush” hours, all of which heighten the potential of injuries or
death. Riders using our e-scooters or e-bikes face a more severe level of injury in the event of a collision than that faced while riding in an
automobile, given the less sophisticated, and in some cases absent, passive protection systems on e-scooters and e-bikes.

We have in the past, and expect in the future to incur substantial expenses in connection with these claims, including adverse judgments and
awards and the costs of defense. We may choose to settle personal injury claims for reasons including expediency, protection of our
reputation, and to avoid the uncertainty of litigation. We expect that expenses for claim and litigation related to personal injury claims will
increase — both the costs of defense and adverse judgments, awards or settlements — as our business grows and we face increasing public
scrutiny. Regardless of the outcome of any legal proceeding, injuries to, or deaths of, any riders or third parties have and could again in the
future result in negative publicity and harm to our brand, reputation, business, financial condition, results of operations, and prospects. Our
insurance policies and programs, which include self-insured retentions, may not provide sufficient coverage to adequately mitigate the liability
we face, especially where any one incident, or a group of incidents, could cause disproportionate harm, and we may have to pay high
premiums or

52



Table of Contents

deductibles for our coverage and, for certain situations and/or categories of claims, we may not be able to secure coverage at all.

Our vehicles may experience issues from time to time, which could result in recalls or removal from service, injuries, litigation,
enforcement actions, class actions, and regulatory proceedings, and could adversely affect our business, brand, reputation,
financial condition, results of operations, and prospects.

We design and contract to manufacture with third parties, and directly and indirectly modify, maintain, and repair, our fleet of e-scooters and
e-bikes. Such e-scooters and e-bikes have in the past and may in the future contain product issues related to their design, materials, or
construction, may be improperly maintained or repaired, or may be subject to vandalism. Because we contract with third parties to
manufacture our vehicles, we have less visibility into and control over the manufacturing processes than if we manufactured them ourselves.
These product issues could interfere with the intended operations of our e-scooters or e-bikes, which could result in safety concerns,
including allegations of injuries to riders or third parties. In response, we have taken action to replace, modify, increase maintenance
frequency, or limit the use of such products, and may need to do so in the future. There can be no assurance that our procedures will be able
to detect, prevent, or fix all product issues.

Failure to detect, prevent, fix, or timely report real or perceived product issues and vandalism or to properly maintain or repair our e-scooters
and e-bikes could result in a variety of consequences, including recalls and removal from service, service interruptions, injuries, litigation,
enforcement actions, including substantial damages, fines and penalties, regulatory proceedings, required changes to our product, and
negative publicity. Even if injuries to riders or third parties are not the result of any product issues in, vandalism of, or the failure to properly
maintain or repair our e-scooters or e-bikes, we may incur expenses to defend or settle any claims or respond to regulatory inquiries, and our
brand and reputation may be harmed. In addition, the battery packs in our vehicles use lithium-ion cells. Lithium-ion cells can rapidly release
the energy they contain by venting smoke and flames in a manner that can cause burns and other injuries or ignite nearby materials, as well
as other lithium-ion cells. We take certain precautions to reduce the risks of such events, but we cannot guarantee that such events will not
occur. Any of the foregoing risks could also result in decreased usage of our vehicles and adversely affect our business, brand, reputation,
financial conditions, results of operations, and prospects.

While we carry general liability insurance worldwide that is intended to cover incidents associated with Lime vehicles, and product liability
insurance that is intended to insure against injuries sustained by riders on our vehicles, these claims may exceed that coverage and/or may
ultimately damage our reputation or decrease ridership, any of which could materially impact our business, financial condition, results of
operations, and prospects. We cannot be certain that our insurance coverage will be adequate for such liabilities, that insurance will continue
to be available to us on commercially reasonable terms, or at all, or that any insurer will not deny coverage as to any future claim. The
successful assertion of one or more large claims against us that exceed available insurance coverage, or the occurrence of changes in our
insurance policies, including premium increases, increases to self-insured retentions, or the imposition of large deductible or co-insurance
requirements, or the inability to obtain insurance coverage at all could adversely affect our reputation, brand, business, financial condition,
results of operations, and prospects.

We rely on third-party insurance policies to insure against risks related to our business. If insurance carriers change the terms of
such insurance in a manner not favorable to us, if our insurance coverage is insufficient, if we are required to purchase additional
insurance, if regulations governing insurance coverages change, or if our insurance providers are unable or unwilling to meet their
obligations, our business, financial condition, results of operations, and prospects could be adversely affected.

We rely on a combination of third-party insurance and retention mechanisms to cover various business and micromobility-related risks,
including, but not limited to, general liability, automobile liability,
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excess liability, workers’ compensation, property, cyber liability, and directors’ and officers’ liability. To comply with certain city and country
insurance regulatory requirements for micromobility-related risks, in certain jurisdictions we also obtain rider insurance coverages. Rider
insurance coverages, a relatively new insurance product specific to the micromobility industry, may include rider liability for third-party bodily
injury and property damage and injury coverage to the rider themselves. Rider insurance coverages and limits vary by vehicle type and
jurisdiction and are mostly obtained outside of the United States.

We rely on a limited number of insurance carriers, particularly for our business and micromobility-related risks. If our insurance carriers
discontinue coverage or change the terms of our policies in a manner not favorable to us by increasing premiums, deductibles, or self-
insured retentions, we could be liable for significant additional costs. We cannot guarantee that we would be able to secure replacement
coverage on reasonable terms or timelines, or at all. In addition, we may not obtain enough insurance to adequately mitigate such business
and micromobility-related risks or risks related to our new and evolving offerings, and we may have to pay high premiums, deductibles or
self-insured retentions for coverage we do obtain.

If the amount of one or more business or micromobility-related claims exceed our applicable aggregate coverage limits, we would bear the
excess costs, in addition to the amounts already incurred in connection with premiums paid, deductibles, or self-insured retentions. Certain
losses may be excluded from insurance coverage. For example, the terms of many of our permits require that we provide a defense and
indemnity to a city against certain allegations relating to Lime’s operations in that city, including in certain instances arising from factors
outside of Lime’s control, including, for example, road conditions or other city infrastructure. Our insurance excludes coverage for claims that
are only against the city, where Lime is not a named party.

In addition, we are subject to local laws, rules, and regulations relating to insurance coverage. If regulators require more comprehensive
insurance or alter the types of insurance required, we may incur additional expenses. For example, in certain countries our vehicles are
classified as motor vehicles, and in those countries our premiums are higher than countries where our vehicles are not classified as such.
Increasing the breadth of coverage and coverage limits would increase our insurance and claims expenses.

Additionally, if any of our insurance carriers becomes insolvent, it would be unable to pay any business or micromobility-related claims that
we make.

Our insurance claims reserve may be inadequate, which could adversely affect our business, financial condition, results of
operations, and prospects.

We establish a claims reserve for unpaid losses and loss adjustment expenses for risks retained by us through our retention mechanisms.
Estimating the number and severity of claims, as well as related judgment or settlement amounts, is inherently complex, subjective, and
speculative. We employ various predictive modeling and actuarial techniques and make numerous assumptions based on available historical
experience and industry statistics to estimate our claims reserve.

While management believes that our claims reserve amounts are adequate, the ultimate liability could be in excess of our claims reserves. A
number of external factors can affect the losses incurred, including but not limited to, claim reporting delays, the length of time the claim
remains open, increases in healthcare costs, legislative and regulatory developments, judicial developments, the general trend of increasing
settlement amounts in litigation, and other unexpected events. If we determine that our estimated claims reserve is inadequate, we may be
required to increase such claims reserve at the time of the determination, which could negatively impact our financial results in the period in
which the shortfall is determined and adversely affect our business, financial condition, results of operations, and prospects.
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We are regularly subject to claims, litigation, government investigations, and other proceedings that may adversely affect our
business, financial condition, results of operations, and prospects.

We are regularly subject to claims, litigation, arbitration proceedings, government and regulatory investigations, and other legal and
regulatory proceedings in the ordinary course of business, including those involving product liability and personal injury, property damage,
labor and employment, worker classification, anti-discrimination, commercial disputes, competition, consumer complaints, intellectual
property disputes, compliance with regulatory requirements, class actions, representative actions (including those brought under PAGA), and
other matters, and we may become subject to additional claims, litigation, government investigations, and legal or regulatory proceedings as
our business grows and as we deploy new offerings or enter new cities, including proceedings related to acquisitions, data privacy,
intellectual property, advertising, securities issuances, or business practices.

The results of any such claims, litigation, class actions, regulatory actions, or other proceedings cannot be predicted with any certainty. Any
claims against us, whether meritorious or not, could be time-consuming, result in costly litigation, be harmful to our reputation, require
significant management attention, divert significant resources, and result in significant monetary awards, potential injunctive relief or consent
decrees, or other remedies. Determining reserves for our pending litigation is a complex and fact-intensive process that requires significant
subjective judgment and speculation. It is possible that a resolution of one or more such proceedings could result in substantial damages or
settlement costs, penalties, and fines that could adversely affect our business, financial condition, results of operations, and prospects.
These proceedings could also result in harm to our reputation and brand, sanctions, consent decrees, injunctions, or other orders requiring a
change in our business practices. Any of these consequences could adversely affect our business, financial condition, results of operations,
and prospects. Furthermore, under certain circumstances, we have contractual and other legal obligations to indemnify and to incur legal
expenses on behalf of our business, commercial, and government partners and current and former directors and officers. For example, the
terms of many of our permits require that we provide a defense and indemnity to the city against certain allegations relating to Lime’s
operations in that city, including in certain instances allegations arising from factors outside of Lime’s control, including, for example, road
conditions or other city infrastructure. We do not carry insurance coverage for claims that are only against the city, where Lime is not a
named party. Furthermore, a determination in, resolution of, or settlement of, any threatened action or legal proceeding, whether we are party
to such legal proceeding or not, that involves our industry, could harm our business, financial condition, results of operations, and prospects.

In addition, we regularly include arbitration provisions in our terms of service with our riders, and seek to compel arbitration in many of our
litigations. These provisions are intended to streamline the litigation process for all parties involved, as arbitration can be faster and less
costly than litigating disputes in state or federal court. Although we have generally been successful in enforcing our arbitration provisions, a
court or arbitrator could rule them unenforceable as these are regularly contested by plaintiff’s counsel. Arbitration agreements also could
subject us to reputational risks as arbitration agreements sometimes have been the subject of negative media reports. If the number of
arbitrations increased significantly, the arbitration fees that we would be required to pay would become more costly and burdensome. We
may choose to limit or abandon our use of arbitration agreements or may be required to do so in legal proceedings or per our city permits,
which could result in increased exposure to potentially costly and burdensome litigation, which could adversely affect our business, financial
condition, results of operations, and prospects.

We have faced and are likely to continue to face litigation and administrative penalties from local governmental entities,
municipalities, and private citizens related to the parking of our vehicles.

We have been, and expect to continue to be, involved in claims, litigation (judicial and administrative), arbitration, and other actions brought
by governmental entities, municipalities, and private citizens alleging a variety of causes of actions, including among other things, failure to
operate with proper local permits, public nuisance, trespass, and Americans with Disabilities Act violations related to the
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placements or inappropriate parking of our vehicles on public and private property, interfering with others’ use and enjoyment of, and access
to, public and private property, and personal injuries and property damages caused by such placement. The defense of these matters and
associated outlays has and could continue to significantly increase our operating expenses. In addition, if we are determined to have violated
applicable law or regulation, or we settle or compromise these disputes, we may become required to change our operations or offerings in
certain cities or globally, to change material components of our business strategy, to cease operations in one or more cities, and/or to pay
substantial damages or fines. In the event that we are required to take one or more such actions, our business, financial condition, results of
operations, and prospects could be adversely affected. In addition, any litigation or claims, whether or not valid, could result in substantial
costs, negative publicity, and diversion of resources and management attention.

Taxing authorities may successfully assert that we should have collected or in the future should collect sales and use, gross
receipts, value added, or similar taxes and may successfully impose additional obligations on us, and any such assessments or
obligations could adversely affect our business, financial condition, results of operations, and prospects.

The application of indirect taxes, such as sales and use tax, payroll tax, value-added tax, goods and services tax, business tax, and gross
receipts tax, to businesses like ours is a complex and evolving issue. Many of the fundamental statutes and regulations in U.S. and non-U.S.
jurisdictions, and subdivisions thereof, that impose these taxes were established before the adoption and growth of the Internet and e-
commerce. Significant judgment is required on an ongoing basis to evaluate applicable tax obligations, and as a result, amounts recorded
are estimates and are subject to adjustments. In many cases, the ultimate tax determination is uncertain because it is not clear how new and
existing statutes might apply to our business.

In addition, local governments are increasingly looking for ways to increase revenue, which has resulted in discussions about tax reform and
other legislative action to increase tax revenue, including through indirect taxes and fees. Such taxes and fees could adversely affect our
business, financial condition, results of operations, and prospects.

In certain jurisdictions, we collect and remit indirect taxes. However, tax authorities may raise questions about, challenge, or disagree with
our calculation, reporting, or collection of taxes and may require us to collect taxes in jurisdictions in which we do not currently do so or to
remit additional taxes and interest, and could impose associated penalties. This could result in substantial tax liabilities, including taxes on
past transactions, as well as penalties and interest, and could discourage riders from utilizing our offerings or could otherwise harm our
business, financial condition, results of operations, and prospects. Although we have reserved for potential payments of possible past tax
liabilities in our financial statements, if these liabilities exceed such reserves, our business, financial condition, results of operations, and
prospects could be adversely affected.

Additionally, authorities in countries, states, localities, or other taxing jurisdictions may seek to impose additional reporting, record-keeping, or
indirect tax collection obligations on businesses like ours. For example, taxing authorities in the United States and other countries have
identified e-commerce platforms as a means to calculate, collect, and remit indirect taxes for transactions taking place over the Internet, and
are considering related legislation. New legislation may require us to incur substantial costs in order to comply, including costs associated
with tax calculation, collection, remittance, and audit requirements, which could make our offerings less attractive and could adversely affect
our business, financial condition, results of operations, and prospects.

As a result of these and other factors, the ultimate amount of tax obligations owed may differ from the amounts recorded in our financial
statements and any such difference may adversely impact our financial condition and results of operations in future periods in which we
change our estimates of our tax obligations or in which the ultimate tax outcome is determined.
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Failure to deal effectively with fraud could harm our business.

We have in the past incurred, and may in the future incur, losses from various types of fraud, including use of stolen or fraudulent credit card
data, claims of unauthorized payments by riders, attempted payments by riders with insufficient funds, and other fraud committed by riders or
third parties. Bad actors use increasingly sophisticated methods to engage in illegal activities, including those involving personal information,
such as unauthorized use of another person’s identity, account information, or payment information, and unauthorized acquisition or use of
credit or debit card details, bank account information, and mobile phone numbers and accounts. Under current card payment practices, we
may be liable for rides facilitated on Lime with fraudulent credit card data, even if the associated financial institution approved the credit card
transaction. Despite measures that we have taken to detect and reduce the occurrence of fraudulent or other malicious activity on Lime, we
cannot guarantee that any of our measures will be effective or will scale efficiently with our business. Our inability to adequately detect or
prevent fraudulent transactions could harm our reputation or brand, result in litigation or regulatory action and lead to expenses that could
adversely affect our business, financial condition, results of operations, and prospects.

We have also incurred, and may in the future incur, losses from fraud, and other misuse of Lime by riders, such as vehicle theft or hijacking
resulting in unpaid trips or vandalism. For example, we have experienced and could continue to experience lost revenue from actual and
alleged unauthorized rides fulfilled and distance traveled. If we are unable to adequately anticipate and address such misuse either through
increased controls or other means, our business, financial condition, results of operations, and prospects could be adversely affected.

Changes in laws or regulations relating to data privacy, data protection, or the protection or transfer of personal data, or any actual
or perceived failure by us to comply with such laws and regulations or any other obligations relating to data privacy, data
protection, or the protection or transfer of personal data, could adversely affect our business, financial condition, results of
operations, and prospects.

We collect, receive, transmit, store, and otherwise process a large volume of personal information (such as names, trip and location data, e-
mail addresses, telephone numbers, government-issued identification, device IP addresses, and payment information) and other data
relating to our riders and logistics providers in order to operate our business. We also share rider data with cities, local authorities, and public
transport operators if contractually required for us to operate in certain cities.

Numerous local, municipal, state, federal, and international laws and regulations address data privacy, data protection, and the collection,
storing, sharing, use, disclosure, and protection of certain types of data, including the California Online Privacy Protection Act, the Personal
Information Protection and Electronic Documents Act, Section 5(c) of the Federal Trade Commission Act, and the California Consumer
Privacy Act, as amended by the California Privacy Rights Act (collectively, “CCPA”), and the EU General Data Protection Regulation (“EU
GDPR”) and the U.K. Data Protection Act of 2018 (“UK GDPR”) (the EU GDPR and the UK GDPR together referred to as the “GDPR”). Data
protection laws may be broadly construed, impose administrative burdens, permit private rights of action, and/or continually change and may
be inconsistent from one jurisdiction to another. For example, the CCPA requires certain disclosures to California consumers and affords
such consumers certain data rights and abilities to opt-out of certain sharing of personal information. The GDPR is wide-ranging in scope and
imposes numerous obligations in relation to our collection and use of personal information, including a principle of accountability and the
obligation to demonstrate compliance through policies, procedures, trainings and audits, as well as regulating cross-border transfers of
personal data out of the European Economic Area (“EEA”). In relation to such cross-border transfers of personal data, we expect the existing
legal complexity and uncertainty regarding international personal data transfers to continue. As the regulatory guidance and enforcement
landscape in relation to data transfers continue to develop, we could suffer additional costs, complaints or regulatory investigations or fines;
we may have to stop using certain tools and vendors and make other operational changes; we may have to implement alternative data
transfer
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mechanisms under the GDPR or take additional compliance and operational steps; or it could otherwise affect the manner in which we
provide our offerings and could adversely affect our business, financial condition, results of operations, and prospects.

An increasing number of states in the United States, including states where we do business, have enacted legislation relating to data privacy
and cybersecurity, and the U.S. federal government and other states are also contemplating federal and state data privacy legislation. These
new and modified laws, including the CCPA, and other changes in laws or regulations relating to data privacy, data protection, and
cybersecurity, particularly any new or modified laws or regulations that require enhanced protection of data or new obligations with regard to
data retention, transfer, disclosure or other processing, could greatly increase the cost of operating our business, require significant changes
to our operations and our data processing practices and policies, may require us to incur additional compliance-related costs and expenses,
and may even prevent us from operating in jurisdictions in which we currently operate and in which we may operate in the future. Further, as
we continue to expand into new geographies, we will become subject to additional data privacy-related laws and regulations.

Additionally, we have incurred, and expect to continue to incur, significant expenses in an effort to comply with data privacy, data protection,
and cybersecurity standards imposed by law, regulation, or contractual obligations. In particular, with laws and regulations such as the GDPR
and U.S. state data privacy laws imposing new and relatively burdensome obligations, and with substantial legal and regulatory uncertainty
over the interpretation and application of the CCPA, the GDPR, and other laws and regulations, we may face challenges in addressing their
requirements and making necessary changes to our policies and practices, and may incur significant costs and expenses in an effort to do
so. As we consider continued expansion into additional cities and countries and as laws and regulations change, we expect to incur
additional compliance costs related to data privacy, data protection, and cybersecurity standards and protocols imposed by laws, regulations,
rules, standards, or contractual obligations related to such expansion and face additional risks that such expansion could be inconsistent
with, or fail, or be alleged to fail to meet all requirements of such laws, regulations, or obligations.

Despite our efforts to comply with applicable laws, regulations, rules, standards, and other obligations relating to data privacy, data
protection, and cybersecurity, these laws, regulations, rules and standards are in some cases relatively new and the interpretation and
application of these laws, regulations, rules and standards are uncertain. As such, our practices or offerings could be, or could be perceived
to be, inconsistent with, or fail or be alleged to fail to meet the requirements of, such laws, regulations, rules, standards or obligations. Data
privacy regulators have from time to time asked us for information about our practices and it is possible that they could ask further questions,
open a formal investigation or prevail in an action against us. Our failure, or the failure by our partners, to comply with applicable laws,
regulations, rules, standards or other actual or asserted obligations relating to data privacy, data protection, or cybersecurity, or any
compromise of cybersecurity that results in unauthorized access to, or unauthorized loss, unavailability, corruption, use, exfiltration, release,
or other processing of information or other rider data, or the perception that any of the foregoing types of failure or compromise has occurred,
could damage our reputation, discourage new and existing riders from using Lime, or result in investigations or proceedings by governmental
agencies, orders to cease or change our data processing activities, enforcement notices, assessment notices for a compulsory audit, criminal
penalties and other substantial claims, penalties or fines, and private claims and litigation (including class actions), any of which could require
us to fundamentally change our business activities, modify our platform or offerings, or otherwise adversely affect our business, financial
condition, results of operations, and prospects. Because we are under the supervision of relevant data protection authorities in both the EEA
and the UK, we may be fined under both the EU GDPR and UK GDPR for the same breach. Furthermore, we may also be required to
disclose personal information pursuant to demands from individuals, regulators, government authorities, and law enforcement agencies in a
variety of jurisdictions with conflicting laws and regulations. Such disclosure may result in adverse media coverage or noncompliance with a
rule or regulation. Additionally, the perception of concerns relating to data privacy, data protection, or
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cybersecurity, whether or not valid, may harm our reputation and brand and adversely affect our business, financial condition, results of
operations, and prospects.

Illegal, improper or otherwise inappropriate activity of riders, whether or not occurring while using our vehicles, could impact our
ability to obtain or maintain permits, expose us to liability and harm our business, brand, financial condition, results of operations,
and prospects.

From time to time, illegal, improper, or otherwise inappropriate activities by riders and guest riders in violation of our user agreement,
including the activities of individuals who may have previously engaged with, but are not then receiving offerings offered through Lime,
results in injuries to themselves or third parties and claims or litigation against us, and could adversely affect our brand, business, financial
condition, results of operations, and prospects. For example, actions of our riders and guest riders, including assault, theft, reckless riding,
riding under the influence, improper parking of vehicles, unauthorized use of credit cards, debit cards, or bank accounts, sharing of rider
accounts, and other misconduct, could lead to violations of our permit requirements, and damage to our brand and reputation. Repeated
inappropriate rider behavior could significantly impact relationships with cities, which could adversely impact our ability to continue operating
in that city. For example, cities may limit the number of our vehicles that are allowed to operate, suspend our service offering, and/or revoke
any permits or licenses. These inappropriate rider behaviors could also lead other riders, cities, and the general public to believe that our
vehicles are not safe or are a nuisance, which would harm our reputation. Further, any negative publicity related to the foregoing, whether
such incidents occurred with our vehicles or those of our competitors, could adversely affect public perception of the shared micromobility
industry as a whole, which could adversely affect the demand for our vehicles, and potentially lead to increased regulatory or litigation
exposure.

Any failure to comply with export controls and economic sanctions laws and regulations of the United States and applicable
international jurisdictions could materially adversely affect our reputation, business, financial condition, results of operations, and
prospects.

Our business must be conducted in compliance with applicable export controls and economic and trade sanctions laws and regulations, such
as those administered and enforced by the U.S. Department of Treasury’s Office of Foreign Assets Control, the U.S. Department of State, the
U.S. Department of Commerce, the United Nations Security Council, and other relevant export controls and sanctions authorities in which we
conduct business activities. Our global operations expose us to the risk of violating, or being accused of violating, export controls, and
economic and trade sanctions laws and regulations. Our failure to comply with these laws and regulations may expose us to reputational
harm as well as significant penalties, including criminal fines, imprisonment, civil fines, disgorgement of profits, injunctions, and debarment
from government contracts, as well as other remedial measures. Investigations of alleged violations can be expensive and disruptive
regardless of outcome. Despite our compliance efforts and activities we cannot assure compliance by our employees or operational
workforce for which we may be held responsible, and any such violation could materially adversely affect our reputation, business, financial
condition, results of operations, and prospects.

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

We are subject to the U.S. Foreign Corrupt Practices Act, U.S. domestic bribery laws, and other anti-corruption and anti-money laundering
laws in the countries in which we conduct business activities (e.g. the UK Bribery Act), which include some countries known to experience
high levels of corruption. Anti-corruption and anti-bribery laws are interpreted broadly to generally prohibit companies, their employees, and
their third-party intermediaries from authorizing, offering, or providing, directly or indirectly, improper payments or benefits to recipients in the
public or private sector. Our current and future business operations involve regular engagement with business partners, third-party
intermediaries, officials, and employees of government agencies or state-owned or affiliated entities to market our offerings and to
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obtain necessary permits, licenses, and other regulatory approvals. We can potentially be investigated and/or held liable for the corrupt or
other illegal activities of these third-party intermediaries, our employees, representatives, contractors, partners, and agents, even if we do not
explicitly authorize such activities. Despite our compliance efforts and activities, we cannot assure you that all of our employees and agents
will not take actions in violation of anti-corruption laws, for which we may be ultimately held responsible, or that our compliance program will
be capable of timely detecting and/or avoiding such actions, if at all. As we expand our business and increase our international business, our
risks under these laws may increase.

Detecting, investigating, and resolving actual or alleged violations of anti-corruption laws can require a significant diversion of time,
resources, and attention from senior management. In addition, noncompliance with anti-corruption, anti-bribery, or anti-money laundering
laws could subject us to whistleblower complaints, investigations, sanctions, settlements, prosecution, enforcement actions, fines, damages,
other civil or criminal penalties or injunctions, suspension or debarment from contracting with certain persons, reputational harm, adverse
media coverage, and other collateral consequences. If any subpoenas or investigations are launched, or governmental or other sanctions are
imposed, regardless of whether we prevail in any subsequent civil or criminal proceeding, our business, financial condition, results of
operations, and prospects could be adversely affected. In addition, responding to any action will likely result in a materially significant
diversion of management’s attention and resources and significant defense costs and other professional fees regardless of outcome.

General Risk Factors

We may require additional capital, which may not be available on terms acceptable to us or at all.

The growth of our business and our fleets are capital and operations intensive. Historically, we have funded our capital-intensive operations
and capital expenditures primarily through equity, equity-linked and debt issuances and cash generated from our operations. To support our
growing business, we must have sufficient capital to continue to make significant investments in our offerings. If we raise additional funds
through the issuance of equity, equity-linked, or debt securities, those securities may have rights, preferences, or privileges senior to those of
our common stock, and our existing stockholders may experience dilution. Any debt financing secured by us, and any financing secured in
the future could, involve restrictive covenants relating to our capital-raising activities and other financial and operational matters, which may
make it more difficult for us to obtain additional capital and to pursue business opportunities.

We evaluate financing opportunities from time to time, and our ability to obtain financing will depend, among other things, on our
development efforts, business plans, operating performance, and the condition of the capital markets at the time we seek financing.
Additionally, uncertain and volatile macroeconomic conditions, including economic instability or uncertainty, and other events, such as
slowing growth in the worldwide economy, inflation, and high interest rates, as well as the instability and volatility in the banking and financial
services sector, and the war in Ukraine and in the Middle East, have adversely affected the financing markets, and may impact our access to
capital, and make additional capital more difficult or available only on terms less favorable to us. We cannot be certain that additional
financing will be available to us on favorable terms, or at all. If we are unable to obtain adequate financing or financing on terms satisfactory
to us, when we require it, our ability to continue to support our business growth and to respond to business challenges could be significantly
limited, and our business, financial condition, results of operations, and prospects could be adversely affected.
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We have incurred a significant amount of debt and may in the future incur additional indebtedness. Our payment obligations under
such indebtedness may limit the funds available to us, and the terms of our current or future debt agreements contain or will
contain restrictive covenants that may limit our operating flexibility.

As of March 31, 2026, the total principal amount of our outstanding indebtedness, inclusive of payment in kind interest (“PIK interest”), was
$821.1 million. We issued $536.1 million aggregate principal amount of the 2021 Notes (as defined below), inclusive of PIK interest, and
approximately $170.0 million aggregate principal amount of the 2020 Notes (as defined below), which, in each case, were converted into
shares of our common stock in connection with this offering in accordance with their terms, and had an aggregate principal amount of $115.0
million in borrowings under the Senior Secured Term Loan (as defined below) as of March 31, 2026. Upon the completion of this offering, we
intend to enter into the $200.0 million Revolving Credit Facility, which we may draw on at any time, subject to customary terms and
conditions. Subject to the limitations in the terms of our existing and future indebtedness, we and our subsidiaries may incur additional debt,
secure existing or future debt, or refinance our debt.

We intend to use a portion of the net proceeds of this offering to repay all amounts outstanding under the Senior Secured Term Loan. We will
be required to use a portion of our future cash flows from operations to pay interest and principal on our remaining and future indebtedness.
Such payments will reduce the funds available to use for working capital, capital expenditures, and other corporate purposes, and limit our
ability to obtain additional financing for working capital, capital expenditures, expansions plans, and other investments, which may in turn limit
our ability to implement our business strategy, heighten our vulnerability to downturns in our business, the industry, or in the general
economy, and prevent us from taking advantage of business opportunities as they arise.

In addition, the Revolving Credit Facility is expected to contain, and future debt agreements may contain, restrictive covenants, that, among
other things, limit our ability to transfer or dispose of assets, merge with other companies or consummate certain changes of control, acquire
other companies, incur additional indebtedness and liens, make investments, pay dividends or distributions and repay junior indebtedness
and enter into new businesses. We therefore may not be able to engage in any of the foregoing transactions unless we obtain the consent of
the lenders under the Revolving Credit Facility or future debt agreements, which may limit our operating flexibility. Any inability to comply with
the terms of the Revolving Credit Facility or any future debt agreement, including failing to make scheduled payments or to meet the financial
covenants, would adversely affect our business, financial condition, results of operations, and prospects. For example, a breach of any of the
covenants in the Revolving Credit Facility could result in an event of default, which could trigger acceleration of our indebtedness and may
result in the acceleration of or default under other debt we may incur in the future, which could have a material adverse effect on our
business, financial condition, results of operations, and prospects. In the event of such event of default under the Revolving Credit Facility,
the administrative agent or the applicable lenders could elect to terminate their commitments and declare all outstanding loans, together with
accrued and unpaid interest and any fees and other obligations, to be due and payable, and/or exercise their rights and remedies under the
loan documents governing the Revolving Credit Facility or any applicable law. Our obligations under the Revolving Credit Facility are
expected to be secured by liens on substantially all of our assets and any material domestic subsidiaries formed or acquired in the future may
need to guarantee our obligations under the Revolving Credit Facility.

We may be unable to enter into our Revolving Credit Facility and may be unable to obtain financing or enter into a credit facility on
acceptable terms or at all in the future.

We are currently in the process of negotiating the Revolving Credit Facility with JPMorgan Chase Bank, N.A., and other unaffiliated third-
party lenders. However, depending on the impact of then-prevailing economic conditions and financial, business, regulatory and other
factors, some of which are beyond our control, there can be no assurances that we will be able to enter into the Revolving Credit Facility or
any other debt agreements in the future. Additionally, entering into the Revolving Credit Facility will require, among other things, the following,
none of which are assured: (i) the continued negotiation,
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execution and delivery of the New Credit Agreement (as defined below) and all related documents and legal opinions; (ii) delivery of
customary officer’s certificates (including solvency and other closing certificates), financial information and organizational documents; (iii)
payment of all fees and other amounts due to the lenders under the New Credit Agreement; and (iv) certain other customary conditions.

Our metrics and estimates, including our key metrics, are subject to inherent challenges in measurement, and real or perceived
inaccuracies in those metrics may harm our reputation and adversely affect our business, financial condition, results of
operations, and prospects.

We regularly review and may adjust our processes for calculating our metrics used to evaluate our growth, measure our performance, and
make strategic decisions. For instance, we currently aggregate and analyze rider metrics based on geographic boundaries and designations
that do not align with the municipal or district boundaries according to which permits are issued. These metrics are calculated using internal
company data and have not been evaluated by a third party. For example, although our rider metrics treat London as a single city, our
operations in London require obtaining and complying with several different permits within that market. Our metrics may differ from estimates
published by third parties or from similarly titled metrics of our competitors due to differences in methodology or the assumptions on which we
rely, and from time to time we have made adjustments to our processes for calculating our metrics in order to enhance accuracy, reflect
newly available information, address errors in our models, or other reasons, and we may make material adjustments in the future, which may
result in changes to our metrics. The estimates and forecasts we disclose relating to the size and expected growth of our market opportunity
may prove to be inaccurate. Even if the markets in which we compete meet the size estimates and growth we have forecasted, our business
could fail to grow at similar rates, if at all. Further, as our business develops, we may introduce, revise, or cease reporting certain metrics if
we change how we manage our business such that new metrics are appropriate, if we determine that revisions are required to accurately or
appropriately measure our performance, or if one or more metrics no longer represents an effective way to evaluate our business. If investors
or analysts do not consider our metrics to be accurate representations of our business or compare our metrics to third-party estimates or
similarly titled metrics of our competitors or others in our industry that are not calculated on the same basis, or if we discover material
inaccuracies in our metrics, then the trading price of our common stock and our business, financial condition, results of operations, and
prospects could be adversely affected.

If we are unable to make acquisitions and investments, or successfully integrate them into our business, or if we enter into
strategic transactions that do not achieve our objectives, our business, financial condition, results of operations, and prospects
could be adversely affected.

As part of our business strategy, we will continue to consider a wide array of potential strategic transactions, including acquisitions of
businesses, new technologies, offerings, and other assets and strategic investments that complement our business, as well as partnerships
and other transactions. We have previously acquired and invested in, and we continue to seek to acquire and invest in businesses,
technologies, or other assets that we believe could complement or expand our business, including acquisitions of new lines of business, new
geographies, and other opportunities that operate in relatively nascent industries. We also may explore investments in new technologies,
which we may develop or other parties may develop. The identification, evaluation, and negotiation of potential acquisition or strategic
investment transactions may divert the attention of management and entail various expenses, whether or not such transactions are ultimately
completed. There can be no assurance that we will be successful in identifying, negotiating, and consummating favorable transaction
opportunities. Additionally, if we are unable to obtain regulatory approval of any acquisitions, we may not ultimately consummate such
acquisitions, may be required to pay termination fees or may consummate them only in jurisdictions where antitrust approval is obtained.
Further, in order to obtain regulatory approval of acquisitions, we may be required to divest all or part of our or the target company’s
operations or agree to other remedies.
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These transactions involve numerous risks, any of which could harm our business and adversely affect our financial condition, results of
operations, and prospects, including:

• intense competition for suitable acquisition targets, which could increase prices and adversely affect our ability to consummate deals
on favorable or acceptable terms;

• failure or material delay in closing a transaction;

• transaction-related litigation or claims;

• difficulties in integrating the technologies, operations, existing contracts, and personnel of an acquired company;

• difficulties in retaining key employees or business partners of an acquired company;

• diversion of financial and management resources from existing operations or alternative acquisition opportunities;

• failure to realize the anticipated benefits or synergies of a transaction;

• failure to identify the problems, liabilities, or other shortcomings or challenges of an acquired company or technology, including
issues related to intellectual property, regulatory compliance practices, litigation, revenue recognition, or other accounting practices,
or employee or rider issues;

• risks that regulatory bodies may enact new laws or promulgate new regulations that are adverse to an acquired company or
business;

• theft of our trade secrets or confidential information that we share with potential acquisition candidates;

• risk that an acquired company or investment in new offerings cannibalizes a portion of our existing business; and

• adverse market reaction to an acquisition.

If we fail to address the foregoing risks or other problems encountered in connection with past or future acquisitions of businesses, new
technologies, offerings, and other assets, strategic investments, or other transactions, or if we fail to successfully integrate such acquisitions
or investments, or if we are unable to successfully complete other transactions or such transactions do not meet our strategic objectives, our
business, financial condition, results of operations, and prospects could be adversely affected.

Changes in U.S. and foreign tax laws could adversely affect our business, financial condition, results of operations, and prospects.

We are subject to tax laws, regulations, and policies of the U.S. federal, state, and local governments and of taxing authorities in foreign
jurisdictions. As various levels of governments and international organizations become increasingly focused on tax reform, changes in tax
laws, as well as other factors, could cause us to experience fluctuations in our tax obligations and effective tax rates and otherwise adversely
affect our tax positions and/or our tax liabilities. Further, the Organisation for Economic Co-operation and Development released “Pillar Two”
model rules defining a 15% global minimum tax for large multinational companies. While the current U.S. administration has signaled push-
back against this initiative, the Pillar Two framework has been implemented in the tax laws of many other jurisdictions. Any of these or other
developments or changes in tax laws or rulings in jurisdictions in which we operate could adversely affect our effective tax rate, business,
financial condition, results of operations, and prospects.
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If we fail to maintain an effective system of disclosure controls or internal control over financial reporting, our ability to produce
timely and accurate financial statements or comply with applicable regulations could be impaired.

As a public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act of 2002 (the “Sarbanes-
Oxley Act”), and the listing standards of Nasdaq. The Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure
controls and procedures and internal control over financial reporting. We are continuing to develop and refine our disclosure controls and
other procedures that are designed to ensure that information required to be disclosed by us in the reports that we will file with the SEC is
recorded, processed, summarized, and reported within the time periods specified in SEC rules and forms and that information required to be
disclosed in reports under the Exchange Act is accumulated and communicated to our principal executive and financial officers. We are also
continuing to improve our internal control over financial reporting, including to remediate a material weakness identified in connection with the
preparation of our financial statements for the years ended December 31, 2023, 2024, and 2025. We have expended, and anticipate that we
will continue to expend, significant resources in order to maintain and improve the effectiveness of our disclosure controls and procedures
and internal control over financial reporting.

Our current controls and any new controls that we develop may become inadequate because of changes in the conditions in our business,
including increased complexity resulting from any management of a large and distributed fleet and other physical assets, the high volume of
transactions processed by our platform, international expansion, flexible work arrangements, new offerings, or strategic transactions,
including acquisitions. Further, additional weaknesses or deficiencies in our disclosure controls or our internal control over financial reporting
may be discovered in the future. Our disclosure controls and procedures or our internal control over financial reporting are not expected to
prevent all errors and all fraud. A control system, no matter how well designed and operated, can provide only reasonable, not absolute,
assurance that the objectives of the control system are met. Due to inherent limitations in a cost-effective control system, misstatements due
to error or fraud may occur and not be detected. Any failure to develop or maintain effective controls, or any difficulties encountered in their
implementation or improvement, could harm our results of operations or cause us to fail to meet our reporting obligations and may result in a
restatement of our financial statements for prior periods. Any failure to implement and maintain effective internal control over financial
reporting could also adversely affect the results of periodic management evaluations and annual independent registered public accounting
firm attestation reports regarding the effectiveness of our internal control over financial reporting that we will eventually be required to include
in our periodic reports that will be filed with the SEC. Ineffective disclosure controls and procedures and internal control over financial
reporting could also cause errors in our report and cause investors to lose confidence in our reported financial and other information, which
would likely adversely affect the market price of our common stock. In addition, if we are unable to continue to meet these requirements, we
may not be able to remain listed on Nasdaq. We are not currently required to comply with the SEC rules that implement Section 404 of the
Sarbanes-Oxley Act and are therefore not required to make a formal assessment of the effectiveness of our internal control over financial
reporting for that purpose. As a public company, we are required to provide an annual management report on the effectiveness of our internal
control over financial reporting commencing with our second annual report on Form 10-K. 

As an emerging growth company, our independent registered public accounting firm will not be required to formally attest to the effectiveness
of our internal control over financial reporting until the date we are no longer an emerging growth company. At such time, our independent
registered public accounting firm may issue a report that is adverse in the event it is not satisfied with the level at which our internal control
over financial reporting is documented, designed, or operating. Any failure to maintain effective disclosure controls and internal control over
financial reporting could have an adverse effect on our business, financial condition, results of operations, and prospects and could cause a
decline in the market price of our common stock.
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Our business, financial condition, results of operations, and prospects may be adversely affected by changes in accounting
principles.

The accounting for our business is subject to change based on the evolution of our business model, interpretations of relevant accounting
principles, enforcement of existing or new regulations, and changes in policies, rules, regulations, and interpretations of accounting and
financial reporting requirements of the SEC or other regulatory agencies. Adoption of a change in accounting principles or interpretations
could have a significant effect on our reported results of operations and could affect the reporting of transactions completed before the
adoption of such change. It is difficult to predict the impact of future changes to accounting principles and accounting policies over financial
reporting, any of which could adversely affect our business, financial condition, results of operations, and prospects could require significant
investment in systems and personnel.

Our ability to use our U.S. net operating loss carryforwards and certain other tax attributes may be limited.

Under Section 382 of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), if a corporation undergoes an “ownership change,”
the corporation’s ability to use its pre-change net operating loss carryforwards (“NOLs”) to offset its post-change income may be limited. In
general, an “ownership change” will occur if there is a cumulative change in our ownership by “5-percent shareholders” that exceeds 50
percentage points over a rolling three-year period. Limitations may also apply under state tax laws. Our ability to use NOLs to reduce future
taxable income and liabilities may be subject to annual limitations as a result of prior ownership changes and ownership changes that may
occur in the future, including as a result of this offering. Additionally, in June 2024, California enacted legislation that limits the use of state
NOLs for tax years beginning on or after January 1, 2024, and before January 1, 2027. As a result of this legislation or other unforeseen
reasons, we may not be able to utilize some or all of our NOLs even if we attain profitability. In addition, it is possible that we will not generate
taxable income in time to use NOLs before their expiration, or at all.

The Tax Cuts and Jobs Act of 2017 (the “Tax Act”), as modified by the Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”),
among other things, limited the use of NOLs arising in tax years beginning after December 31, 2017 to 80% of taxable income for tax years
beginning after December  31, 2020. However, such NOLs may be carried forward indefinitely. Not all states conform to the Tax Act or
CARES Act. In future years, if and when a net deferred tax asset is recognized related to our NOLs, these changes may significantly impact
our valuation allowance assessments for NOLs generated after December 31, 2017.

Operating as a public company requires us to incur substantial costs and requires substantial management attention. In addition,
certain members of our management team have limited experience managing a public company.

As a public company, we will incur substantial legal, accounting, and other expenses that we did not incur as a private company. For
example, we are subject to the reporting requirements of the Exchange Act, the applicable requirements of the Sarbanes-Oxley Act, the
Dodd-Frank Wall Street Reform, and Consumer Protection Act, the rules and regulations of the SEC and the listing standards of Nasdaq. For
example, the Exchange Act requires, among other things, that we file annual, quarterly, and current reports with respect to our business,
financial condition, results of operations, and prospects. Compliance with these rules and regulations will increase our legal and financial
compliance costs, and increase demand on our systems, particularly after we are no longer an emerging growth company. In addition, as a
public company, we may be subject to stockholder activism, which can lead to additional substantial costs, distract management, and impact
the manner in which we operate our business in ways we cannot currently anticipate. As a result of disclosure of information in the
registration statement of which this prospectus forms a part and in filings required of a public company, our business and financial condition
will become more visible, which may result in threatened or actual litigation, including by competitors. Furthermore, if any issues in complying
with those requirements are identified, we may incur additional
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costs rectifying those or new issues, and the existence of these issues could adversely affect our reputation or investor perceptions of it.

Many members of our management team have limited experience managing a publicly traded company, interacting with public company
investors and complying with the increasingly complex laws pertaining to public companies. Our management team may not successfully or
efficiently manage our transition to being a public company subject to significant regulatory oversight and reporting obligations under the
federal securities laws and the continuous scrutiny of securities analysts and investors. These new obligations and constituents will require
significant attention from our senior management and could divert their attention away from the day-to-day management of our business,
which could adversely affect our business, financial condition, results of operations, and prospects.

We are exposed to fluctuations in currency exchange rates.

We conduct a majority of our business in currencies other than the U.S. dollar but report our financial results in U.S. dollars. As a result, we
face exposure to fluctuations in currency exchange rates. Fluctuations in foreign currency exchange rates against the U.S. dollar impact our
revenue (exclusive of depreciation and amortization), operating expenses, other income and expenses, assets and liabilities, and overall
margins. Such fluctuations impact our cost in U.S. dollars of providing our offerings as well as our revenues in U.S. dollars generated by our
international business. We are also exposed to foreign exchange rate fluctuations as we convert the financial statements of our foreign
subsidiaries into U.S. dollars in consolidation. If there is a change in foreign currency exchange rates, the conversion of the foreign
subsidiaries’ financial statements into U.S. dollars will lead to a translation gain or loss which is recorded as a component of other
comprehensive income. The current or continued strength in the value of the U.S. dollar adversely impacts the U.S. dollar value of the
revenue we receive and expect to receive from other non-U.S. markets. A decrease in the value of the U.S. dollar often increases the cost of
labor and services in, or originating from, non-U.S. markets. Beginning in April 2026, we entered into certain foreign currency derivative
contracts intended to partially mitigate the foreign exchange risk associated with assets and liabilities denominated in currencies other than
our functional currency. These arrangements may not perform as intended or may not fully offset the impacts of the currency exchange rate
fluctuations or foreign exchange risks, any of which could adversely affect our business, financial condition, results of operations, and
prospects.

We are subject to various existing and future environmental and health and safety laws and regulations that could result in
increased compliance costs or additional operating costs and restrictions. Failure to comply with such laws and regulations may
result in substantial fines or other limitations that could adversely impact our financial results or operations.

We and our operations, as well as our partners or vendors, are subject to various domestic and international environmental and health and
safety laws and regulations, including laws related to the generation, storage, transportation, and disposal of hazardous substances and
wastes as well as electronic wastes and hardware, whether hazardous or not. We must also comply with federal, state, local, and foreign
environmental and health and safety laws and regulations including those that address materials, recycling/second-use, waste handling, and
end-of-life processing for vehicles, batteries, and other parts and maintenance consumables. We or others in our supply chain may be
required to obtain permits and comply with procedures that impose various restrictions on operations that could adversely affect our
business, financial condition, results of operations, and prospects. If key permits and approvals cannot be obtained on acceptable terms, or if
other operational requirements cannot be met in a manner satisfactory for our operations or on a timeline that meets our commercial
obligations, it may adversely affect our business, financial condition, results of operations, and prospects.

Environmental and health and safety laws and regulations can be complex and may be subject to change, such as through new regulations
enacted at the supranational, national, sub-national, and/or local level or new or modified regulations that may be implemented under
existing law. The nature and extent of any changes in these laws, rules, regulations, and permits may be unpredictable and may
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materially affect our business. Future legislation and regulations or changes in existing legislation and regulations, or interpretations thereof,
including those relating to electronic waste, could cause additional expenditures, restrictions, and delays in connection with our operations as
well as other future plans, the extent of which cannot be predicted.

Further, we rely on third parties to ensure compliance with certain environmental laws, including those related to the disposal of wastes, such
as electronic wastes, to include end-of-life disposal or recycling. Any failure to properly handle or dispose of wastes, regardless of whether
such failure is ours or that of our operational workforce, may result in liability under environmental laws, including, but not limited to the
Comprehensive Environmental Response, Compensation and Liability Act, under which liability may be imposed without regard to fault or
degree of contribution for the investigation and clean-up of contaminated sites, as well as impacts to human health and damages to natural
resources. The costs of liability with respect to contamination could adversely affect our business, financial condition, results of operations,
and prospects. Additionally, we may not be able to secure contracts with third parties and contractors to continue their key supply chain and
disposal services for our business, which may result in increased costs for compliance with environmental laws and regulations.

Evolving focus on sustainability and environmental, social, and governance issues by riders, regulators, media, employees, and
other stakeholders may impose additional risks and costs on our business.

Sustainability matters are core to our company and are an area of growing and evolving focus among our stakeholders, including cities,
riders, employees, regulators, media, and the general public in the United States and abroad. We may face heightened expectations
regarding sustainability matters such as the environment, social responsibility, and human rights. We engage in various initiatives to serve
our stakeholders in these and other areas, but such initiatives can be costly and may not have the desired effect. For example, many
sustainability initiatives, including metrics and targets, are based on methodologies, standards, and data that are still evolving or are subject
to variable interpretation. In addition, we have in the past and may in the future announce our goals for certain sustainability matters. If we fail
to achieve such goals, whether due to factors within or beyond our control, our reputation could be adversely affected.

Moreover, both advocates and opponents of various sustainability issues are increasingly resorting to activism, including media campaigns
and litigation, to advocate for their positions. Responding to such issues would involve inherent costs, and any failure to successfully
navigate stakeholder expectations could adversely affect our business, financial condition, results of operations, and prospects.

The regulatory landscape for sustainability matters is also fragmented and rapidly evolving. We may face risks related to compliance and
reporting obligations, which vary by jurisdiction, under this evolving regulatory landscape. For example, we may be or become subject to
regulations which impose requirements on companies to disclose detailed information regarding their climate-related financial risks,
greenhouse gas emissions, and use of carbon offsets. Compliance may involve significant expenses and resources, with risks of errors in
implementing necessary changes. Our suppliers and other stakeholders may be subject to similar risks, which may exacerbate, or create
additional, risks related to such matters.

Our independent registered public accounting firm’s report contains an explanatory paragraph that expresses substantial doubt
about our ability to continue as a going concern.

Our audited consolidated financial statements for the year ended December 31, 2025 include an explanatory paragraph from our
independent registered public accounting firm expressing substantial doubt about our ability to continue as a going concern. As of December
31, 2025 and March 31, 2026, we had cash and cash equivalents of approximately $339.8 million and $261.3 million, respectively. In
addition, we have principal payments on the 2021 Notes and the Senior Secured Term Loan of approximately $675.8 million and $845.8
million due within twelve months of (i) December 31, 2025 and (ii) the date of issuance of our financial statements for March 31, 2026,
respectively, and we do not
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currently have sufficient liquidity to repay them. As a result, management has determined that substantial doubt exists about our ability to
continue as a going concern.

Our ability to continue as a going concern is dependent upon the consummation of our initial public offering. If our initial public offering is not
completed as planned, our ability to continue as a going concern is dependent upon our ability to obtain necessary financing to meet our
obligations or our ability to obtain an amendment to our 2021 Notes on acceptable terms. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations.”

Risks Related to Ownership of Our Common Stock and this Offering

The market price of our common stock may be volatile and may decline regardless of our financial and operating performance, and
you may lose all or part of your investments.

The market price of our common stock may fluctuate significantly in response to numerous factors, including:

• adverse developments with respect to our offerings in the cities in which we operate, including the loss of permits to operate;

• overall performance of the equity markets and/or publicly listed technology companies;

• actual or anticipated fluctuations in our financial and operating metrics;

• an adverse development in our strategic partnership with Uber, or the anticipation of such event;

• changes in the financial projections we provide to the public or our failure to meet these projections;

• failure of securities analysts to initiate or maintain coverage of us, changes in financial estimates by any securities analysts who
follow our company, or our failure to meet the estimates or the expectations of investors or analysts;

• the economy as a whole and market conditions in our industry;

• rumors and market speculation involving us or other companies in our industry;

• announcements by us or our competitors of significant innovations, acquisitions, strategic partnerships, joint ventures, or capital
commitments;

• new laws or regulations or new interpretations of existing laws or regulations applicable to our business;

• litigation threatened or filed against us;

• the extent to which retail and other individual investors (as distinguished from institutional investors) invest in common stock, which
may result in increased volatility;

• recruitment or departure of key personnel;

• changes in the regulatory environment impacting cities in which we operate;

• other events or factors, including those resulting from war, incidents of terrorism, or responses to these events; and

• anticipated sales of our common stock, including upon the expiration of contractual lock-up or market standoff agreements.
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In addition, extreme price and volume fluctuations in the stock markets have affected and continue to affect many technology companies’
stock prices. Often, their stock prices have fluctuated in ways unrelated or disproportionate to the companies’ operating performance. In the
past, stockholders have filed securities class action litigation following periods of market volatility. If we were to become involved in securities
litigation, it could subject us to substantial costs and be expensive and time-consuming. We cannot guarantee that we would be successful in
any such litigation, and an adverse determination could result in a substantial damage award, or we may choose to settle the litigation for a
significant amount. It could also divert resources and the attention of management from our business, harming our business. Moreover,
because of these fluctuations, comparing our results of operations on a period-to-period basis may not be meaningful. You should not rely on
our past results as an indication of our future performance. This variability and unpredictability could also result in our failing to meet the
expectations of industry or financial analysts or investors for any period. If our financial performance or results of operations fall below the
expectations of analysts or investors or below any forecasts we may provide to the market, or if the forecasts we provide to the market are
below the expectations of analysts or investors, the market price of our common stock could decline substantially. Such a stock price decline
could occur even when we have met any previously publicly stated financial forecasts that we may provide.

There has been no public market for our common stock prior to this offering and an active trading market may not develop or be
sustained following this offering.

There has been no public market for our common stock prior to this offering. An active public trading market for our common stock may not
develop following the completion of this offering or, if developed, it may not be sustained. The lack of an active market may impair your ability
to sell your shares at the time you wish to sell them or at a price that you consider reasonable. The lack of an active market may also reduce
the fair value of your shares. An inactive market may also impair our ability to raise capital to continue to fund operations by selling securities
and may impair our ability to acquire other companies or technologies by using our securities as consideration.

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

Sales of a substantial number of shares of our common stock in the public market, particularly sales by our directors, executive officers, or
principal stockholders, or the perception that these sales might occur, could cause the market price of our common stock to decline and could
impair our ability to raise capital through the sale of additional equity securities.

Substantially all of our securities outstanding prior to the completion of this offering are currently restricted from resale as a result of lock-up
and market standoff agreements, subject to certain exceptions. See the sections titled “Underwriting” and “Shares Eligible for Future Sale” for
additional information. These securities will become available to be sold 160 days after the date of the final prospectus relating to this
offering. Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC may, in their sole discretion, permit our security holders to sell shares
prior to the expiration of the restrictive provisions contained in the lock-up agreements or market standoff agreements. Sales of a substantial
number of such shares upon expiration of the lock-up and market standoff agreements, the perception that such sales may occur, or early
release of these agreements could cause the market price of our common stock to fall or make it more difficult for an investor to sell our
common stock at a time and price that an investor deems appropriate. Shares held by directors, executive officers and other affiliates will
also be subject to volume limitations under Rule 144 under the Securities Act of 1933, as amended (the “Securities Act”).

In addition, as of March 31, 2026, we had options outstanding that, if fully exercised, would result in the issuance of 6,436,019 shares of our
common stock, common stock warrants outstanding that, if fully exercised, would result in the issuance of 262,058 shares of our common
stock, and Preferred Stock Warrants that, if fully exercised, would result in the issuance of 11,674 shares of our common stock, as
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well as 2,718,150 shares of our common stock issuable upon the vesting of RSUs for which the service-based vesting condition has not been
satisfied as of March 31, 2026 and for which the liquidity-based vesting condition will be satisfied in connection with this offering. We intend
to file one or more registration statements on Form S-8 under the Securities Act to register the shares of our common stock subject to
outstanding stock options and RSUs as of the date following the date of effectiveness of the registration statement of which this prospectus
forms a part and shares that will be issuable pursuant to future awards granted under our equity incentive plans. Once we register these
shares, they can be freely sold in the public market upon issuance, subject to applicable vesting requirements, compliance by affiliates with
Rule 144, and other restrictions provided under the terms of the applicable plan and/or the award agreements entered into with participants.

In addition, the lock-up agreements and market standoff provisions discussed above permit sell-to-cover transactions to cover tax withholding
and remittance obligations in connection with the vesting and/or settlement of RSUs during the lock-up period (other than RSUs that vest in
connection with this offering). If we decide to sell-to-cover rather than net settle shares underlying these RSUs, up to approximately 0.1
million shares of our common stock underlying RSUs will be eligible for sale in the open market during the lock-up period in connection with
such sell-to-cover transactions (assuming a 45% tax withholding rate).

Following this offering, the holders of approximately 50.6 million shares of our common stock will have rights, subject to some conditions, to
require us to file registration statements for the public resale of shares of our common stock or to include such shares in registration
statements that we may file for us or other stockholders. Any registration statement we file to register additional shares, whether as a result
of registration rights or otherwise, could cause the market price of our common stock to decline or be volatile.

We have identified a material weakness in our internal control over financial reporting and, if not timely remediated, we may not be
able to accurately or timely report our financial condition or results of operations, which may adversely affect investor confidence
and the price of our common stock.

In connection with the preparation and audit of our consolidated financial statements for the years ended December 31, 2023, 2024, and
2025, we and our independent registered public accounting firm identified a material weakness in our internal control over financial reporting.
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 on a timely
basis.

The material weakness identified resulted from not maintaining sufficient accounting and finance personnel commensurate with our structure
and financial reporting requirements. Specifically, we lacked resources with (i) an appropriate level of accounting knowledge and experience
to effectively communicate, analyze, record, and disclose accounting matters timely and accurately and (ii) an appropriate level of knowledge
and experience to establish effective processes and controls. This material weakness could result in a material misstatement to the annual or
interim financial statements that would not be prevented or detected.

To address our material weakness, we are hiring accounting and finance personnel with an appropriate level of technical knowledge and
expertise and have engaged with third-party consulting firms to assist with technical accounting matters, formalization of accounting policies
and internal controls and financial reporting activities.

We and our independent registered public accounting firm were not required to perform an evaluation of our internal control over financial
reporting for the years ending December 31, 2023, 2024, and 2025 in accordance with the provisions of the Sarbanes-Oxley Act of 2002.
Accordingly, we cannot assure you that we have identified all, or that we will not in the future have additional, material weaknesses. Material
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weaknesses may still exist when we report on the effectiveness of our internal control over financial reporting as required by reporting
requirements under Section 404 after the completion of this offering. If we are unable to successfully remediate the existing material
weakness in our internal control over financial reporting, the accuracy and timing of our financial reporting, and our stock price, may be
adversely affected and we may be unable to maintain compliance with the applicable stock exchange listing requirements.

If you purchase shares of our common stock in this offering, you will incur immediate and substantial dilution.

The initial public offering price is substantially higher than the as adjusted net tangible book value per share of our common stock
immediately following this offering based on the total value of our tangible assets less our total liabilities as of March 31, 2026. Therefore, if
you purchase shares of our common stock in this offering, based on the initial public offering price of $25.00 per share, you will experience
an immediate dilution of $16.30 per share, the difference between the price per share you pay for our common stock and the as adjusted net
tangible book value per share as of March 31, 2026, after giving effect to the issuance by us of shares of our common stock in this offering
and the Transactions. In addition, you may also experience additional dilution if options, RSUs or other rights to purchase our common stock
that are outstanding or that we may issue in the future are exercised, vest or are converted or if we issue additional shares of our common
stock at prices lower than our net tangible book value at such time.

Future securities issuances could result in significant dilution to our stockholders and impair the market price of our common
stock.

Future issuances of shares of our common stock, or the perception that these sales may occur, could depress the market price of our
common stock and result in dilution to existing holders of our common stock. Also, to the extent outstanding options or warrants to purchase
shares of our common stock are exercised or options, RSUs or other stock-based awards are issued or become vested, there will be further
dilution. The amount of dilution could be substantial depending upon the size of the issuances or exercises. Furthermore, we may issue
additional equity securities that could have rights senior to those of our common stock. As a result, purchasers of our common stock bear the
risk that future issuances of debt or equity securities may reduce the value of our common stock and further dilute their ownership interest.

We have broad discretion in the use of the net proceeds from this offering and may not use them effectively.

We will have broad discretion in the application of the net proceeds to us from this offering, including for any of the purposes described in the
section titled “Use of Proceeds,” and you will not have the opportunity as part of your investment decision to assess whether the net
proceeds are being used appropriately. Because of the number and variability of factors that will determine our use of the net proceeds from
this offering, our ultimate use may vary substantially from our currently intended use. Investors will need to rely on the judgment of our
management with respect to the use of proceeds. Pending use, we may invest the net proceeds from this offering in short-term, investment-
grade, interest-bearing securities, such as money market funds, corporate notes and bonds, certificates of deposit, commercial paper and
guaranteed obligations of the U.S. government that may not generate a high yield for our stockholders. If we do not use the net proceeds that
we receive in this offering effectively, our business, financial condition, results of operations, and prospects could be harmed, and the market
price of our common stock could decline.

We currently have no plans to pay dividends on our common stock.

We have never declared or paid any cash dividends on shares of our capital stock. We currently intend to retain all available funds and any
future earnings for use in the operation of our business and do not anticipate paying any dividends in the foreseeable future. In addition, our
ability to pay dividends on
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our capital stock is expected to be limited by the terms of the Revolving Credit Facility, and may be further restricted by the terms of any
future debt or preferred securities. Any determination to pay dividends in the future will be at the discretion of our board of directors and will
depend on many factors, including our financial condition, results of operations, earnings, capital requirements, business expansion
opportunities, level of indebtedness, statutory and contractual restrictions applying to the payment of dividends, and other considerations that
our board of directors deem relevant.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, our
stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or financial analysts publish about us or
our business. We do not control these analysts or the content and opinions included in their reports. As a new public company, we may be
slow to attract research coverage, and the analysts who publish information about our common stock will have had relatively little experience
with our company, which could affect their ability to accurately forecast our results and make it more likely that we fail to meet their estimates.
In the event we obtain industry or financial analyst coverage, if any of the analysts who cover us issues an inaccurate or unfavorable opinion
regarding our stock price, our stock price may decline. In addition, the stock prices of many companies in the technology industry have
declined significantly after those companies have failed to meet, or exceed, the financial guidance publicly announced by the companies or
the expectations of analysts. If our results of operations fail to meet, or exceed, our announced guidance or the expectations of analysts or
public investors, analysts could downgrade our common stock or publish unfavorable research about us, and the price of our common stock
would likely decline as a result of such failure to meet our guidance or analyst expectations. If one or more of these analysts cease coverage
of our common stock or fail to publish reports on us regularly, our visibility in the financial markets could decrease, which in turn could cause
our stock price or trading volume to decline.

For as long as we are an emerging growth company, we will not be required to comply with certain reporting requirements,
including those relating to accounting standards and disclosure about our executive compensation, that apply to other public
companies.

We are an “emerging growth company,” as defined in the JOBS Act, and we may take advantage of certain exemptions from various
reporting requirements that are applicable to other public companies that are not “emerging growth companies,” including the auditor
attestation requirements of Section 404, reduced disclosure obligations regarding executive compensation in our periodic reports and proxy
statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and stockholder
approval of any golden parachute payments not previously approved. Pursuant to Section 107 of the JOBS Act, as an emerging growth
company, we have elected to use the extended transition period for complying with new or revised accounting standards until those
standards would otherwise apply to private companies. As a result, our consolidated financial statements may not be comparable to the
financial statements of issuers who are required to comply with the effective dates for new or revised accounting standards that are
applicable to public companies, which may make our common stock less attractive to investors. In addition, if we cease to be an emerging
growth company, we will no longer be able to use the extended transition period for complying with new or revised accounting standards.

We will remain an emerging growth company until the first to occur of: (1) the last day of the year following the fifth anniversary of this
offering; (2) the last day of the first year in which our annual gross revenue is $1.235 billion or more; (3) the date on which we have, during
the previous rolling three-year period, issued more than $1.0 billion in non-convertible debt securities; and (4) the date we qualify as a “large
accelerated filer,” with at least $700 million of equity securities held by non-affiliates.

We cannot predict if investors will find our common stock less attractive if we choose to rely on these exemptions. For example, if we do not
adopt a new or revised accounting standard, our future results of operations may not be as comparable to the results of operations of certain
other companies in our
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industry that adopted such standards. If some investors find our common stock less attractive as a result, there may be a less active trading
market for our common stock, and our stock price may be more volatile.

Anti-takeover provisions contained in our amended and restated certificate of incorporation and amended and restated bylaws, as
well as provisions of Delaware law, could impair a takeover attempt.

Our amended and restated certificate of incorporation and amended and restated bylaws, which will become effective immediately prior to
the completion of this offering, contain, and Delaware law contains, provisions which could have the effect of rendering more difficult,
delaying, or preventing an acquisition deemed undesirable by our board of directors. These provisions will provide for the following:

• a classified board of directors with staggered three-year terms, which may delay the ability of stockholders to change the
membership of a majority of our board of directors;

• no cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

• the exclusive right of our board of directors to establish the size of the board of directors and to appoint a director to fill a vacancy,
however occurring, including by expanding the board of directors;

• the ability of our board of directors to authorize the issuance of shares of preferred stock and to determine the price and other terms
of those shares, including voting or other rights or preferences, without stockholder approval, which could be used to significantly
dilute the ownership of a hostile acquiror;

• the ability of our board of directors to alter our amended and restated bylaws without obtaining stockholder approval;

• supermajority voting requirement to amend certain provisions in our amended and restated certificate of incorporation and amended
and restated bylaws;

• a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of
our stockholders;

• the requirement that a special meeting of stockholders may be called only by or at the direction of the board of directors, the chair of
the board of directors, our chief executive officer or president, which may delay the ability of our stockholders to force consideration
of a proposal or to take action, including the removal of directors;

• advance notice procedures that stockholders must comply with in order to nominate candidates to our board of directors or to
propose matters to be acted upon at a stockholders’ meeting, which may discourage or deter a potential acquiror from conducting a
solicitation of proxies to elect the acquiror’s own slate of directors or otherwise attempting to obtain control of us; and

• the limitation of liability of, and provision of indemnification to, our directors and officers.

These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in our management.

As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the General Corporation Law of the
State of Delaware (the “Delaware General Corporation Law”), which prevents some stockholders holding more than 15% of our outstanding
common stock from engaging in certain business combinations without approval of the holders of substantially all of our
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outstanding common stock. For a description of our capital stock, see the section titled “Description of Securities.”

Any provision of our amended and restated certificate of incorporation, amended and restated bylaws or Delaware law that has the effect of
delaying or deterring a change in control could limit the opportunity for our stockholders to receive a premium for their shares of our common
stock, and could also affect the price that some investors are willing to pay for our common stock.

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 amended and restated certificate of incorporation and amended and restated bylaws, which will become effective immediately prior to
the completion of this offering, 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 Delaware General Corporation Law, our amended and restated bylaws to be effective
immediately prior to the completion of this offering, and our indemnification agreements that we have entered or intend to enter into with our
directors and officers provide that:

• we will indemnify our directors and officers for serving us 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 are required to advance expenses, as incurred, to our directors and officers in connection with defending a proceeding, except
that such directors or officers will undertake to repay such advances if it is ultimately determined that such person is not entitled to
indemnification;

• the rights conferred in our amended and restated 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 amended and restated bylaw provisions to reduce our indemnification obligations to directors,
officers, employees, and agents.

While we maintain a directors’ and officers’ insurance policy, such insurance may not be adequate to cover all liabilities that we may incur,
which may reduce our available funds to satisfy third-party claims and may harm our business and financial position.

Our amended and restated certificate of incorporation and amended and restated bylaws will provide for an exclusive forum in the
Court of Chancery of the State of Delaware for certain disputes between us and our stockholders, and that the federal district
courts of the United States will be the exclusive forum for the resolution of any complaint asserting a cause of action under the
Securities Act.

Our amended and restated certificate of incorporation and amended and restated bylaws, which will become effective immediately prior to
the completion of this offering, will provide, that: (i) unless we consent in writing to the selection of an alternative forum, the Court of
Chancery of the State of Delaware (or, if such court does not have subject matter jurisdiction thereof, the federal district court of the State of
Delaware) will, to the fullest extent permitted by law, be the sole and exclusive forum for: (A) any derivative action or proceeding brought on
behalf of the company, (B) any action asserting a claim for or based on a breach of a fiduciary duty owed by any of our current or former
director, officer, other
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employee, agent or stockholder to the company or our stockholders, including without limitation a claim alleging the aiding and abetting of
such a breach of fiduciary duty, (C) any action asserting a claim against the company or any of our current or former director, officer,
employee, agent, or stockholder arising pursuant to any provision of the Delaware General Corporation Law or our certificate of incorporation
or bylaws or as to which the Delaware General Corporation Law confers jurisdiction on the Court of Chancery of the State of Delaware, or (D)
any action asserting a claim related to or involving the company that is governed by the internal affairs doctrine; (ii) unless we consent in
writing to the selection of an alternative forum, the federal district courts of the United States will, to the fullest extent permitted by law, be the
sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act, and the rules and
regulations promulgated thereunder; (iii) any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital
stock of the company will be deemed to have notice of and consented to these provisions; and (iv) failure to enforce the foregoing provisions
would cause us irreparable harm, and we will be entitled to equitable relief, including injunctive relief and specific performance, to enforce the
foregoing provisions. Nothing in our current certificate of incorporation or bylaws or our amended and restated certificate of incorporation or
amended and restated bylaws precludes stockholders that assert claims under the Exchange Act, from bringing such claims in federal court
to the extent that the Exchange Act confers exclusive federal jurisdiction over such claims, subject to applicable law.

The choice of forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or
any of our current or former directors, officers, other employees, agents, or stockholders, which may discourage such claims against us or
any of our current or former directors, officers, other employees, agents, or stockholders and result in increased costs for investors to bring a
claim.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements about us and our industry that involve substantial risks and uncertainties. All statements
other than statements of historical facts contained in this prospectus, including statements regarding our strategy, future financial condition,
future operations, expected costs, prospects, plans, objectives of management and expected market growth, are forward-looking statements.
In some cases, you can identify forward-looking statements because they contain words such as “may,” “will,” “shall,” “should,” “expects,”
“plans,” “anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential,” “goal,” “objective,”
“positions,” “seeks” or “continue,” or the negative of these words or other similar terms or expressions that concern our expectations,
strategy, plans or intentions. Forward-looking statements contained in this prospectus include, but are not limited to, statements about:

• our future financial performance, including our expectations regarding our revenue, expenses and other results of operations, and
our ability to achieve and maintain future profitability;

• our ability to acquire new riders and grow our rider base;

• our ability to successfully retain existing riders and expand usage within our existing rider base;

• our expectations with respect to the performance of our products, including the safety, availability and reliability of our fleet;

• our ability to obtain, maintain and renew permits to operate;

• our ability to comply with the terms of our permits;

• the anticipated impact of adding fleet within a city;

• our ability to predict rider demand and reposition vehicles accordingly;

• our ability to manage, improve and optimize our logistics;

• our ability to provide a satisfactory customer support experience;

• the safety, affordability, and convenience of our platform and our offerings;

• launching new products and adding new product capabilities;

• investments to develop and enhance our business;

• our expectations regarding our ability to expand;

• our ability to avoid or remediate design or manufacturing defects;

• our ability to effectively manage our growth;

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

• the estimated size of our market opportunity;

• the impact of seasonal variations and other weather patterns;

• investments in our sales and marketing efforts;

• our ability to compete effectively with existing competitors and new market entrants;

76



Table of Contents

• our reliance on our senior management team and our ability to identify, recruit and retain skilled personnel;

• future acquisitions or investments in complementary companies, products, services or technologies and our ability to successfully
integrate such companies or assets;

• our ability to obtain, maintain, protect and enforce our intellectual property rights and any costs associated therewith;

• our ability to prevent disturbance to our information technology systems;

• our ability to successfully defend regulatory actions or assessments or claims and litigation brought against us;

• our ability to maintain insurance coverage;

• our ability to comply with laws and regulations that currently apply or become applicable to our business around the world;

• our ability to remediate material weaknesses in our internal controls over financial reporting;

• our ability to enter into the Revolving Credit Facility;

• economic and industry trends and other macroeconomic factors, such as fluctuating interest rates and rising inflation;

• the impact of geopolitical changes or tensions, political conflicts and other global financial, economic, and political events and wars,
and global pandemics or health crises on our industry, business, financial condition, results of operations and prospects;

• our expected use of proceeds from this offering; and

• other risks and uncertainties described in this prospectus, including those under the section titled “Risk Factors.”

We caution you that the foregoing list does not contain all of the forward-looking statements made in this prospectus.

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements
contained in this prospectus primarily on our current expectations, estimates, forecasts, and projections about future events and trends that
we believe may affect our business, financial condition, results of operations and prospects. Although we believe that we have a reasonable
basis for each forward-looking statement contained in this prospectus, we cannot guarantee that the future results, levels of activity,
performance or events and circumstances reflected in the forward-looking statements will be achieved or occur at all. The outcome of the
events described in these forward-looking statements is subject to risks, uncertainties and other factors described in the section titled “Risk
Factors” and elsewhere in this prospectus. Moreover, we operate in a very competitive and rapidly changing environment. New risks and
uncertainties emerge from time to time, and it is not possible for us to predict all risks and uncertainties that could have an impact on the
forward-looking statements contained in this prospectus. The results, events, and circumstances reflected in the forward-looking statements
may not be achieved or occur, and actual results, events or circumstances could differ materially from those described in the forward-looking
statements.

The forward-looking statements made in this prospectus relate only to events as of the date on which the statements are made. We
undertake no obligation to update any forward-looking statements made in this prospectus to reflect events or circumstances after the date of
this prospectus or to reflect new information or the occurrence of unanticipated events, except as required by law. We may not actually
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achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place undue reliance on our
forward-looking statements. Our forward-looking statements do not reflect the potential impact of any future acquisitions, mergers,
dispositions, joint ventures or investments we may make.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this prospectus, and while we believe such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted
an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain, and you are
cautioned not to unduly rely upon these statements.

You should read this prospectus and the documents that we reference in this prospectus and have filed as exhibits to the registration
statement, of which this prospectus is a part, completely and with the understanding that our actual future results may be materially different
from what we expect. We qualify all of the forward-looking statements in this prospectus with these cautionary statements.
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MARKET AND INDUSTRY DATA

This prospectus contains estimates, projections and other information concerning our industry and our business, as well as data regarding
market research, estimates and forecasts prepared by our management. Information that is based on estimates, forecasts, projections,
market research or similar methodologies is inherently subject to uncertainties, and actual events or circumstances may differ materially from
events and circumstances that are assumed in this information. The industry in which we operate is subject to a high degree of uncertainty
and risk due to a variety of factors, including those described in the section titled “Risk Factors.” Unless otherwise expressly stated, we
obtained this industry, business, market and other data from reports, research surveys, studies and similar data prepared by market research
firms and other third parties, industry and general publications, government data and similar sources. Forecasts and other forward-looking
information with respect to industry, business, market and other data are subject to the same qualifications and additional uncertainties
regarding the other forward-looking statements in this prospectus. See the section titled “Special Note Regarding Forward-Looking
Statements” for additional information.

Among others, we refer to estimates compiled by the following industry sources:

• Bloomberg Initiative for Cycling Infrastructure, Analysis: How global cities are raising their cycling infrastructure ambitions, July 2023.

• Euromonitor International Passport Extract: Cities & Consumers - Global, 2024 edition.

• European Environment Agency, Transport and mobility, February 2025.

• INRIX, Inc., INRIX Global Traffic Scorecard 2024, February 2025.

• International Transport Forum Policy Papers, Greener Micromobility, 2024.

• Oliver Wyman Forum, Road to 1.5: How Urban Mobility Can Help Cities Limit Climate Change, 2023.

• PowerBIGov.us, Seattle Deployment Fleet Size, accessed March 2026.

• Sensor Tower, Inc., Monthly Global Application Downloads, accessed January 2026 (“Sensor Tower”).

• United Nations - Department of Economic and Social Affairs, 68% of the world population projected to live in urban areas by 2050,
says UN, 2018.

• University of North Florida - College of Computing, Engineering & Construction, Exploring of user experience and evaluating mobility
benefits of micromobility systems and golf carts: Case study of Florida, 2025.

• U.S. Environmental Protection Agency, Inventory of U.S. Greenhouse Gas Emissions and Sinks, 1990–2022.

• U.S. Department of Transportation Bureau of Transportation Statistics, Bikeshare and E-scooter Systems in the U.S., September
2025.

• World Travel and Tourism Council, Travel & Tourism Economic Impact Research (EIR), 2025.

• World Wide Fund for Nature, Paris Vélib’ bike-sharing: Traffic breakthrough with bicycle sharing, March 2021.
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USE OF PROCEEDS

We estimate that we will receive net proceeds from this offering of approximately $141.6 million (or $165.8 million if the underwriters exercise
their option to purchase additional shares of common stock from us in full), based on the initial public offering price of $25.00 per share, and
after deducting underwriting discounts and commissions and estimated offering expenses payable by us. We will not receive any proceeds
from the sale of common stock by the selling stockholders.

The principal purposes of this offering are to obtain additional capital to fund our operations, create a public market for our common stock,
facilitate an orderly distribution of shares for the selling stockholders, facilitate our future access to the public equity markets, and increase
our visibility in the marketplace. We currently intend to use the net proceeds from this offering to repay all $115.0 million of the outstanding
indebtedness under the Senior Secured Term Loan. The Senior Secured Term Loan matures in September 2026 and bears interest at the
rate of 10% per annum. See the section titled “Certain Relationships and Related-Party Transactions—Senior Secured Term Loan and Uber
Guaranty” for more information on the Senior Secured Term Loan. We intend to use the remaining net proceeds from this offering for general
corporate purposes, including working capital, operating expenses and capital expenditures. We may also use a portion of the net proceeds
to in-license, acquire or invest in complementary technologies, assets or intellectual property. We periodically evaluate strategic
opportunities; however, we have no current commitments to enter into any such acquisitions or make any such investments.

We intend to use a portion of the net proceeds from this offering to satisfy tax withholding and remittance obligations related to the RSU
Settlement of approximately $4.8 million, based on the initial public offering price of $25.00 per share of common stock, and an assumed
45% tax withholding rate.

In addition, we intend to use approximately $2.8 million of the net proceeds from this offering to satisfy tax withholding and remittance
obligations related to additional RSUs for which the service-based vesting condition will be satisfied subsequent to March 31, 2026 but prior
to the completion of this offering, and for which the liquidity-based vesting condition will be satisfied in connection with this offering (and
which shares will be net settled in connection with this offering), based on the initial public offering price of $25.00 per share of common
stock, and an assumed 45% tax withholding rate.

It is possible that in the future, we will decide to net settle additional RSUs upon the applicable vesting date, meaning that we will withhold a
portion of the vested shares on the applicable vesting date and use some of the net proceeds from this offering, as well as cash on hand, to
satisfy tax withholding and remittance obligations related to the vesting and settlement of such RSUs.

The expected use of net proceeds from this offering represents our intentions based upon our present plans and business conditions. We
cannot predict with certainty all of the particular uses for the proceeds of this offering or the amounts that we will actually spend on the uses
set forth above. Accordingly, our management will have broad discretion in applying the net proceeds of this offering. The timing and amount
of our actual expenditures will be based on many factors, including cash flows from operations and the anticipated growth of our business.

Pending their use, we intend to invest the net proceeds from this offering in a variety of capital-preservation investments, including short- and
intermediate-term investments, interest-bearing investments, investment-grade securities, government securities and money market funds.
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DIVIDEND POLICY

We have never declared or paid any cash dividends on our capital stock. We currently intend to retain any future earnings for use in the
operation of our business and do not anticipate declaring or paying any cash dividends in the foreseeable future. In addition, our ability to pay
dividends is restricted by the terms of the Senior Secured Term Loan as described further in the section titled “Certain Relationships and
Related-Party Transactions—Senior Secured Term Loan and Uber Guaranty,” and is expected to be limited by the terms of our Revolving
Credit Facility, as described further in the section titled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources” and may be restricted by any agreements we may enter into in the future. Any future
determination to declare cash dividends will be made at the discretion of our board of directors, subject to applicable laws and will depend on
a number of factors, including our financial condition, results of operations, capital requirements, contractual restrictions, general business
conditions and other factors our board of directors may deem relevant.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and total capitalization as of March 31, 2026:

• on an actual basis;

• on an as adjusted basis to reflect (i) the filing and effectiveness of our amended and restated certificate of incorporation, which will
occur immediately prior to the completion of this offering and (ii) the Transactions; and

• on an as further adjusted basis to reflect: (i) the adjustments set forth above, (ii)  the issuance and sale of 6,679,791 shares of
common stock by us in this offering at the initial public offering price of $25.00 per share, after deducting underwriting discounts and
commissions and estimated offering expenses payable by us, and (iii) the application of $115.0 million of the net proceeds from this
offering to repay all of the outstanding indebtedness under the Senior Secured Term Loan, and approximately $4.8 million of the net
proceeds to satisfy tax withholding and remittance obligations related to the RSU Settlement, based on the initial public offering price
of $25.00 per share of common stock and an assumed 45% tax withholding rate as described in the section titled “Use of Proceeds.”

This table should be read in conjunction with the sections titled “Summary Consolidated Financial Data,” “Use of Proceeds” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our consolidated financial statements and
related notes included elsewhere in this prospectus.
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As of March 31, 2026
Actual As Adjusted As Further Adjusted

(in thousands, except share and per share amounts)

Cash and cash equivalents $ 261,302  $ 261,302  $ 290,713 
Term loan, current 114,244  114,244   
2020 Notes 209,646     
2021 Notes 682,934     
Convertible preferred stock, par value $0.0001 per share; 20,846,055 shares

authorized, 6,916,489 shares issued and outstanding, actual; no shares
authorized, issued or outstanding, as adjusted and as further adjusted 114,027     

Stockholders’ equity (deficit):
Preferred stock, par value $0.0001 per share; no shares authorized, issued,

or outstanding, actual; 200,000,000 shares, authorized and no shares
issued or outstanding, as adjusted and as further adjusted —  —  — 

Common stock, par value $0.0001 per share; 80,357,143 shares
authorized, 10,689,773 shares issued and outstanding, actual;
1,000,000,000 shares authorized and 57,346,145 shares issued and
outstanding, as adjusted; 1,000,000,000 shares authorized and
64,025,936 shares issued and outstanding, as further adjusted 1  6  7 

Additional paid-in capital 248,669  1,269,816  1,411,370 
Accumulated other comprehensive income (7,921) (7,921) (7,921)
Accumulated deficit (806,462) (825,698) (826,454)
Total stockholders’ equity (deficit) (565,713) 436,203  577,002 
Total capitalization $ 555,138  $ 550,447  $ 577,002 

_______________
(1) Concurrently with, and conditioned upon, the completion of this offering, we intend to enter into the Revolving Credit Facility, which is excluded from the

foregoing table.

If the underwriters exercise their option to purchase additional shares of our common stock in full, as further adjusted cash and cash
equivalents, additional paid-in capital, total stockholders’ equity, total capitalization and shares of common stock outstanding as of March 31,
2026 would be $315.0 million, $1.4 billion, $601.3 million, $601.3 million and 65,069,414 shares, respectively.

The number of shares of our common stock issued and outstanding, as adjusted, and as further adjusted in the table above is based on
57,346,145 shares of our common stock outstanding as of March 31, 2026 after giving effect to the Transactions, and excludes:

• 6,436,019 shares of our common stock issuable upon the exercise of outstanding stock options as of March 31, 2026, with a
weighted-average exercise price of $9.29 per share;

• 2,718,150 shares of our common stock subject to outstanding RSUs, for which the service-based vesting condition was not satisfied
as of March 31, 2026 and for which the liquidity-based vesting condition will be satisfied in connection with this offering;

• 11,674 shares of our common stock issuable upon the exercise of the Preferred Stock Warrant outstanding as of March 31, 2026,
which will become a warrant to purchase shares of our common stock in connection with the Transactions, with an exercise price of
$44.97 per share;

(1)
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• 31,431 shares of our common stock issuable upon the exercise of warrants to purchase shares of our common stock outstanding as
of March 31, 2026, with a weighted-average exercise price of $29.83 per share;

• 27,131 shares of our common stock issued after March 31, 2026 upon the exercise of a 2020 Warrant for an exercise price of $6.72
per share;

• 6,500,032 shares of our common stock reserved for future issuance under the 2026 Plan, which became effective on the business
day immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a part, plus the number
of shares underlying outstanding Prior Plan Awards that expire, or are cancelled, forfeited, reacquired or withheld; and

• 650,004 shares of our common stock reserved for future issuance under the ESPP which became effective on the business day
immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a part.

The 2026 Plan and ESPP also provide for automatic annual increases in the number of shares reserved thereunder. See the section titled
“Executive and Director Compensation—Equity Incentive Plans” for additional information.
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DILUTION

If you purchase shares of our common stock in this offering, your ownership interest will be diluted to the extent of the difference between the
initial public offering price per share of our common stock in this offering and the as further adjusted net tangible book value per share of our
common stock immediately after this offering.

As of March 31, 2026, our historical net tangible book value (deficit) was $(595.0) million, or $(55.66) per share of our common stock. Our
historical net tangible book value per share represents our total tangible assets less total liabilities and convertible preferred stock, divided by
the aggregate number of shares of our common stock outstanding as of March 31, 2026.

Our as adjusted net tangible book value as of March 31, 2026 was $406.9 million, or $7.10 per share of common stock. As adjusted net
tangible book value per share represents tangible assets, less liabilities, divided by the aggregate number of shares of common stock
outstanding, and after giving effect to (i) the filing and effectiveness of our amended and restated certificate of incorporation, which will occur
immediately prior to the completion of this offering and (ii) the Transactions.

After giving further effect to (i) the sale by us of 6,679,791 shares of our common stock in this offering at the initial public offering price of
$25.00 per share, and after deducting underwriting discounts and commissions and estimated offering expenses payable by us and (ii) the
application of $115.0 million of the net proceeds from this offering to repay all of the outstanding indebtedness under the Senior Secured
Term Loan, and approximately $4.8 million of the net proceeds to satisfy tax withholding and remittance obligations related to the RSU
Settlement, based on the initial public offering price of $25.00 per share of common stock and an assumed 45% tax withholding rate as
described in the section titled “Use of Proceeds,” our as further adjusted net tangible book value as of March 31, 2026 would have been
$557.0 million, or $8.70 per share. This represents an immediate increase in as adjusted net tangible book value to existing stockholders of
$1.60 per share and an immediate dilution in as adjusted net tangible book value to investors participating in this offering of $16.30 per
share. Dilution per share represents the difference between the price per share to be paid by investors participating in this offering for the
shares of our common stock sold in this offering and the as further adjusted net tangible book value per share immediately after this offering.

The following table illustrates this dilution on a per share basis:

Initial public offering price per share 
 $ 25.00 
Historical net tangible book value (deficit) per share as of March 31, 2026 (55.66) 

Increase in net tangible book value per share as of March 31, 2026 attributable to the as

adjusted transactions described above 62.76 
As adjusted net tangible book value per share as of March 31, 2026 7.10 
Increase in as adjusted net tangible book value per share attributable to investors participating in

this offering 1.60 
As further adjusted net tangible book value per share after this offering 8.70 
Dilution per share to investors participating in this offering $ 16.30 

If the underwriters exercise their option to purchase additional shares of our common stock in full, the as further adjusted net tangible book
value per share of our common stock after this offering would be $8.93 per share, and the dilution in as further adjusted net tangible book
value per share to investors participating in this offering would be $16.07 per share of our common stock.

The following table sets forth, on the as adjusted basis described above, as of March 31, 2026, the number of shares of common stock
purchased from us, the total consideration paid, or to be paid, and the weighted-average price per share paid, or to be paid, by existing
stockholders and by the investors
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participating in this offering, at the initial public offering price of $25.00 per share, before deducting underwriting discounts and commissions
and estimated offering expenses payable by us:

Shares Purchased Total Consideration Weighted-Average
Price Per ShareNumber Percent Amount Percent

(in thousands, except share, per share and percent data)
Existing stockholders 57,346,145 89.6 % $ 1,435,974  89.6 % $ 25.04 
Investors participating in this offering 6,679,791 10.4 % $ 166,995  10.4 % $ 25.00 

Total 64,025,936 100.0 % $ 1,602,969  100.0 % $ 25.04 

Sales by selling stockholders in this offering will cause the number of shares held by existing stockholders before this offering reflected in the
table above to be reduced to 57,069,414 shares, or 89.1% of the total number of shares of our common stock outstanding immediately after
the completion of this offering, and will increase the number of shares held by investors participating in this offering to 6,956,522 shares, or
10.9% of the total number of shares of our common stock outstanding immediately after the completion of this offering.

The foregoing tables assume no exercise of the underwriters’ option to purchase additional shares. If the underwriters exercise their option to
purchase additional shares of common stock in full, the number of shares of common stock held by our existing stockholders will represent
approximately 87.7% of the total number of shares of our common stock outstanding after this offering and the number of shares held by
investors participating in this offering will represent approximately 12.3% of the total number of shares of our common stock outstanding after
this offering.

The foregoing tables and calculations (other than the historical net tangible book value calculation) are based on 57,346,145 shares of our
common stock outstanding as of March 31, 2026 after giving effect to the Transactions, and excludes:

• 6,436,019 shares of our common stock issuable upon the exercise of outstanding stock options as of March 31, 2026, with a
weighted-average exercise price of $9.29 per share;

• 2,718,150 shares of our common stock subject to outstanding RSUs, for which the service-based vesting condition was not satisfied
as of March 31, 2026 and for which the liquidity-based vesting condition will be satisfied in connection with this offering;

• 11,674 shares of our common stock issuable upon the exercise of the Preferred Stock Warrant outstanding as of March 31, 2026,
which will become a warrant to purchase shares of our common stock in connection with the Transactions, with an exercise price of
$44.97 per share;

• 31,431 shares of our common stock issuable upon the exercise of warrants to purchase 31,431 shares of our common stock
outstanding as of March 31, 2026, with a weighted-average exercise price of $29.83 per share;

• 27,131 shares of our common stock issued after March 31, 2026 upon the exercise of a 2020 Warrant for an exercise price of $6.72
per share;

• 6,500,032 shares of our common stock reserved for future issuance under the 2026 Plan, which became effective on the business
day immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a part, plus the number
of shares underlying outstanding Prior Plan Awards that expire, or are cancelled, forfeited, reacquired or withheld; and

• 650,004 shares of our common stock reserved for future issuance under the ESPP which became effective on the business day
immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a part.
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The 2026 Plan and ESPP also provide for automatic annual increases in the number of shares reserved thereunder. See the section titled
“Executive and Director Compensation—Equity Incentive Plans” for additional information.

To the extent we issue any additional stock options, warrants or RSUs or any outstanding stock options or warrants are exercised or any
outstanding RSUs settle, or if we issue any other securities or convertible debt in the future, investors will experience further dilution.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the “Summary
Consolidated Financial Data” section, our audited consolidated financial statements and related notes, our unaudited condensed
consolidated financial statements and related notes and other financial information appearing elsewhere in this prospectus. In addition to
historical consolidated financial information, the following discussion contains forward-looking statements that reflect our plans, estimates,
and beliefs that involve significant risks and uncertainties. Our actual results could differ materially from those discussed in the forward-
looking statements. Factors that could cause or contribute to those differences include those discussed below and elsewhere in this
prospectus, particularly in “Risk Factors” and “Special Note Regarding Forward-Looking Statements.” Our historical results are not
necessarily indicative of the results to be expected for any period in the future.

Our Business

Overview

Lime is the largest global shared micromobility business. We are on a mission to build a future where transportation is shared, affordable,
and carbon-free.

Lime provides convenient and reliable short-term rentals of e-scooters and e-bikes at an affordable price. As of December 31, 2025, we
operated in approximately 230 cities  across 29 countries . In 2025, we delivered a seamless rider experience to approximately 19 million
riders. Our market leadership and scale have made Lime a widely recognized brand — valued by riders for our availability and trusted by
cities for our operating track record. This leadership and scale have also yielded favorable unit economics, enabling us to continue investing
in our growth.

Lime has revolutionized the shared micromobility industry through our vertically integrated platform, which combines our proprietary
hardware and software, data, tech-enabled operations, and government relations expertise. Our vertical integration allows us to maintain
control of key aspects of our service and is designed to accelerate rider adoption, boost usage frequency, facilitate regulatory compliance,
and optimize cost efficiency — fueling sustainable growth while solidifying trusted partnerships with cities and positioning us as a leader in
the shared micromobility industry.

• Proprietary Hardware: Our electric vehicle fleet consists of e-scooters, e-bikes, and seated e-scooters, and operates on a “free-
floating” model — meaning e-scooters or e-bikes that are dockless and can be parked in a variety of locations — which is designed
to provide maximum convenience to riders and flexibility to cities. We design and engineer our vehicles in-house to elevate the rider
experience, support regulatory compliance, enhance safety, and reduce our lifetime cost of ownership.

• Software: Lime’s proprietary technology stack seamlessly connects our hardware, software, and operations through three core
systems: a rider-facing app, the Rider App, for vehicle access, an operations-facing app, the Lime Supply App, for operations
management, and an IoT-enabled hardware system for vehicle intelligence. The Rider App enables frictionless vehicle discovery and
locking/unlocking, while the Lime Supply App equips our operations workforce to manage and maintain our fleet. Within the Lime
Supply App, predictive analytics prioritize tasks that we

     As used in this prospectus, a “city” may refer to a metropolitan area that may be a city or could include regions outside of city limits or in defined areas of
operation within a metropolitan area.

     The principal countries we have operated in are the United States, the United Kingdom, and France from which we generated 33%, 15%, and 11% of
total revenue, respectively, in 2023, 34%, 21%, and 10%, respectively, in 2024, 32%, 22%, and 10%, respectively, in 2025, and 29%, 23%, and 8%,
respectively, in the three months ended March 31, 2026.
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believe will drive the most value, such as repositioning vehicles from one location to another, charging, or maintenance using
machine learning to forecast demand patterns to help optimize fleet placement.

• Data: Our platform harnesses data, such as rider behavior, operational workflows, and hardware/software diagnostics, to inform
dynamic decision-making in real-time and our hardware design. Leveraging data from vehicle usage trends, gaps in demand,
prioritized operational field tasks, and external inputs like weather help us to optimize fleet performance and advance city congestion
goals.

• Tech-Enabled Operations: Our tech-enabled operations address shared micromobility’s logistical complexity — including volatile
demand, workforce availability, and the challenges of operating in dense urban environments — by utilizing software and data in day-
to-day decision-making. Our operations software tactically informs vehicle deployment, maintenance, and repositioning tasks,
transforming physical workflows into scalable, predictive processes. By leveraging data-driven tools to guide fleet allocation and task
prioritization across our markets, subject to local regulatory and labor frameworks, we believe we can maximize vehicle availability
and operational efficiency.

• Government Relations Expertise: Our dedicated government relations and local customer service teams collaborate closely with
cities to establish scalable transportation systems and forge policies that are designed to address and evolve with both rider and
urban needs. We pair our operational expertise with deep local knowledge and in-depth discussions with city officials to secure
permits to operate in a city and co-create shared micromobility systems that align with city priorities, such as equitable access and
public transit connectivity.

The extensive presence of our electric vehicles in cities around the world has established our brand with the public, reinforcing our leadership
position in the shared micromobility industry. Each of our e-scooters and e-bikes serves as mobile advertisements within the cities in which
we operate, continuously reinforcing brand recognition. Our reach is further amplified through our network partnerships, including our
mutually exclusive partnership with Uber. Lime vehicles are featured as a ride option within the Uber app in nearly all of our shared markets,
providing Lime with direct access to Uber’s global user base. Revenue generated through our partnership with Uber was approximately
14.1%, 15.8%, 14.3%, and 14.0% of total revenue in 2023, 2024, 2025, and the three months ended March 31, 2026, respectively.

We have grown our rider base by offering easy access to our fleet through the Lime and Uber apps and providing flexible payment options
that appeal to routine and casual riders alike. Investing in fleet growth has also improved our reliability and driven further rider adoption. We
have benefited from our scale and unit economics model characterized by variable costs that adjust with our operational needs, which has
improved our financial position over time.

We believe our platform, combined with our global scale, market leadership, brand awareness, efficient operating model, and network
partnerships creates significant competitive advantages, which has positioned us as a leader in the shared micromobility industry, has fueled
sustained growth over time, and has contributed to our significant market share. We calculate our market share primarily using data for
MAAUs from Sensor Tower for each of the countries we operated in and supplementing with publicly available information and our internal
data. For the year ended December 31, 2025, our market share across both docked and dockless shared micromobility operators was
approximately 27% across the countries we operated in, representing a 1% increase from the prior year and nearly three times the market
share of the next largest operator by MAAUs, and 37% in the United States, representing a 4% increase from the prior year. When focusing
solely on dockless shared micromobility operators, our market share was approximately 35% across the countries we operated in and 48% in
the United States, representing a 2% and 6% increase from the prior year, respectively.

Our financial performance demonstrates the resilience and strength of our platform. In 2023, 2024, and 2025, we generated revenue of
$522.0 million, $686.6 million, and $886.7 million, respectively,
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representing year-over-year growth of 32% and 29%. In the same periods, we recorded gross profit of $169.2 million, $281.1 million, and
$345.4 million, respectively, representing year-over-year growth of 66% and 23%, and Adjusted Gross Profit of $276.3 million, $368.6 million,
and $467.2 million, respectively, representing year-over-year growth of 33% and 27%. In 2023, 2024 and 2025, we had net losses of $122.4
million, $33.9 million, and $59.3 million, respectively. In 2023, 2024, and 2025, we recorded Adjusted EBITDA of $99.8 million, $153.4 million,
and $218.1 million, respectively, representing year-over-year growth of 54% and 42%, and operating (loss) income of $(24.6) million, $47.0
million, and $70.4 million, respectively.

In the three months ended March 31, 2025 and March 31, 2026, we generated revenue of $129.0 million and $170.2 million, respectively,
representing year-over-year growth of 32%. In the same periods, we recorded gross profit of $28.9 million and $44.6 million, respectively,
representing year-over-year growth of 54%, and Adjusted Gross Profit of $56.5 million and $74.2 million, respectively, representing year-
over-year growth of 31%. In the three months ended March 31, 2025 and March 31, 2026, we had net losses of $56.0 million and $61.3
million, respectively. In the three months ended March 31, 2025 and March 31, 2026, we recorded Adjusted EBITDA of $2.1 million and $7.5
million, respectively, representing year-over-year growth of 250%, and operating losses of $31.4 million and $29.0 million, respectively.

For a reconciliation of Adjusted Gross Profit and Adjusted EBITDA to the most directly comparable generally accepted accounting principles
in the United States of America (“GAAP”) financial measures, information about why we consider Adjusted Gross Profit and Adjusted
EBITDA useful, and a discussion of the limitations of these measures, please see the section titled “Management’s Discussion and Analysis
of Financial Condition and Results of Operations—Non-GAAP Financial Measures.”

Lime’s History Of Innovation and Growth

Since its founding in 2017, Lime has driven continuous innovation and growth in the shared micromobility space through advancements in
both hardware and software. The timeline below highlights
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major milestones in product development, operational scale, and geographic expansion, underscoring Lime’s leadership in shared
micromobility.

Lime’s Business Model

How We Generate Revenue

We generate revenue when riders use electric vehicles on our platform. Riders are charged for short-term rentals of our fleet of e-scooters
and e-bikes with fees starting when a rider unlocks the vehicle via our mobile application and concluding when a rider ends the ride. We offer
riders access to our platform primarily through two pricing models: either “Pay-As-You-Go” or LimePass, which consists of minute bundles as
well as a subscription program, LimePrime. These options are designed to accommodate varying rider preferences and consumption habits.
For example, casual riders, who might ride only when they visit a city we operate in or to attend a special event, favor the Pay-As-You-Go
model. By contrast, routine riders, whose consistent and frequent usage, such as commutes to work and school or local journeys for errands
and appointments, reflects higher retention and greater reliance on shared micromobility in their daily lives, often purchase minute bundles
via LimePass. In 2025, 72% of revenue was generated through “Pay-As-You-Go” rides while 28% of revenue was generated through
LimePass and LimePrime, collectively.
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“Pay-As-You-Go”

Pay-As-You-Go allows riders to pay for usage based on the duration per session. Typically, this includes an unlock fee (often around $1) and
a per-minute charge. This model is frequently used by first-time riders, casual riders such as tourists, and those accessing our service
through partner applications, such as Uber.

“LimePass”

Minute bundles allow riders to purchase a fixed number of minutes at a discounted rate, with unused minutes expiring after a designated
period. Launched in 2019, this offering was designed to drive rider engagement through cost savings. Revenue from bundled minutes is
initially deferred and recognized incrementally as riders consume their prepaid minutes. Minute bundles are available exclusively through the
Rider App. These prepaid minute bundles are sold in increments that expire within 1 to 30 days. In 2025, riders using minute bundles took
approximately 6 times as many trips as those who used our Pay-As-You-Go model, reflecting strong adoption among recurring riders.

“LimePrime”

LimePrime is a recurring monthly subscription program that provides unlimited vehicle unlocks and extended vehicle reservations for the
duration of the subscription period. We continue to experiment with new ways to drive value through our subscription offerings. Our latest
implementation of LimePrime offers rides at a fixed rate to subscribers, giving riders a more reliable sense of their trip costs through upfront
pricing.

Our Advantaged Unit Economics

Our differentiated unit economics are reflected in our Adjusted Gross Profit, which measures the profit generated after accounting for
revenue from riders and direct local operating costs incurred to deliver our service. Adjusted Gross Profit is defined as gross profit excluding
depreciation and amortization, and helps us evaluate the unit economic performance of a given city. Please see “—Non-GAAP Financial
Measures” for a reconciliation of Adjusted Gross Profit to gross profit, which is the most directly comparable GAAP measure.

A meaningful portion of our local operating expenses are fixed and semi-fixed overhead, which provide us a structural advantage. The
advantage allows us to expand both within cities in which we currently operate (by deploying additional fleet) and outward to adjacent cities
which can be serviced by our existing operational infrastructure. As we scale within a market, this operating leverage supports revenue
growth and margin expansion. In 2023, 2024, and 2025, substantially all of our revenue growth came from cities in which we already
operated prior to those periods, with the remainder coming from expansion into entirely new cities.

While each city’s unique demographics, usage patterns, and layout demand tailored go-to-market approaches, we have observed relatively
consistent gross margins across market categories, demonstrating the replicability and versatility of our model. Our gross margin for 2023,
2024, and 2025 was 32%, 41%, and 39%, respectively. The graphic below shows the average unit economics across all cities for 2025.
Starting with revenue we remove the costs associated with labor, parts, and permits along with facilities and other local costs to arrive at
Adjusted Gross Profit. Our Adjusted Gross Margin for 2023, 2024, and 2025 was 53%, 54%, and 53%, respectively, which we believe is a
reflection of overall local

      Based on internal data, where riders who take 75% or more of rides through LimePass are considered LimePass riders and riders who take 75% or
more of rides through Pay-As-You-Go are considered Pay-As-You-Go riders.

6

6

93



Table of Contents

city unit economics. Detailed explanations of each component of our costs associated with local markets are provided below.

2025 Unit Economics

• Revenue: Revenue represents our gross bookings from riders, net of contra-revenue items which include sales & VAT taxes,
promotions, and refunds. Revenue is analogous to our reported revenue in our consolidated statement of operations.

• Labor: Labor represents a significant component of our unit economics, principally supporting field operations that drive value. These
operations include strategic vehicle deployment, vehicle maintenance, swapping batteries, and vehicle retrieval. Our labor costs are
mostly variable and tied to operational workflows. Our ability to increase task density (the number of tasks in a given location) allows
us to increase the efficiency of our labor force and lower our overall costs. We do this by leveraging our data and analytics
capabilities to focus on tasks that we believe are higher-value, enhancing the rider experience and vehicle uptime. Our extensive and
growing dataset has allowed us to meaningfully decrease our labor spend over time and we aim to continue to identify ways to
optimize the efficiency of our workforce.

• Parts: The cost of replacement parts for our vehicles is an important factor influencing unit economics. This includes tires, brakes,
batteries, and other components that require periodic replacement due to wear and tear. We are continuously working to improve the
durability of our vehicles and optimize our maintenance schedules to minimize parts costs.

• Permits: Permits, while representing a smaller portion of our overall costs, are necessary for enabling the right to operate in a city.
These permits allow us to legally deploy and operate our vehicles within designated areas of a city. We work closely with local
governments to secure permits and collaborate with cities using our data and observations to help address their local priorities. Our
permits can include revenue sharing provisions or fixed fees.

• Facilities Costs: To service our fleet we require local infrastructure including fixed operational investments in facilities and the
associated management of those facilities. We work to optimize fixed infrastructure across cities and seek to negotiate competitive
rates. Facilities costs include those associated with warehousing, such as rent, utilities, taxes, and warehouse equipment costs. Over
time we have moved more repairs to be in the field versus in the warehouse. This has reduced the need for warehouse space, and
enabled us to service broader areas with our existing operational infrastructure.
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• Other Local Market Costs: In addition to the above, our unit economics are influenced by other local market costs, including our
platform and web hosting server costs, service vehicles, merchant and credit card processing fees, and certain insurance costs. We
use data obtained from our platform to make continuous improvements in our platform technical design as well as certain contract
terms, driving efficiency and reducing our cost base.

Our Disciplined Approach to Capital Expenditures

Our platform has enabled us to become more efficient with our capital expenditures.

Managing our fleet involves focused investment across three key areas: maintenance capital expenditures, growth capital expenditures, and
cost of revenue. Our maintenance capital expenditures consist of investments required to maintain the total number of our current operational
vehicles. These expenditures comprise both the full cost of new replacement vehicles as well as improvements to existing fleet which helps
maintain our competitive position in our markets of operation. Our maintenance capital expenditures have become more efficient over time.
These efficiencies have resulted from enhanced vehicle durability, optimized maintenance and vehicle charging schedules, upgraded battery
locking mechanisms to reduce battery theft, and on-vehicle software updates to reduce idle power consumption. Over the years ended
December 31, 2024 and 2025, our maintenance capital expenditures averaged 5% of revenue. Conversely, growth capital expenditures are
required to grow our fleet either in current markets or in connection with market expansion. Growth capital expenditures also include the
costs for development of technology such as the software for the Rider App or the Lime Supply App, as well as hardware such as charging
solutions. Labor and parts required for both routine repairs and preventative maintenance are classified under cost of revenue in our
consolidated statement of operations.

Our approach has enabled us to allocate substantially more capital toward activities that support the growth of our business in recent periods.
Our blended average fully landed vehicle cost for the year ended December 31, 2025 was about $1,300, for which our ROI Payback Period
was approximately twelve months. Our blended average fully landed vehicle cost represents the purchase cost of an e-scooter or e-bike,
inclusive of the batteries, plus shipping, insurance, customs duties (including tariffs), and taxes, on average, for a single vehicle. Our ROI
Payback Period represents the estimated number of months until the Adjusted Gross Profit per vehicle, calculated as our annualized RVD
multiplied by our Adjusted Gross Margin in the same period, exceeds the blended average fully landed vehicle cost.

We expect to continue a disciplined approach to capital expenditures, enabling us to continue to grow our fleet while managing the cost of
maintenance.

Attractive Growth and Unit Economic Trends Across Cohorts

Our Advantaged Growth and Unit Economics are Primarily Driven by Fleet Growth

Fleet growth is at the foundation of top-line growth and provides the scale necessary for our business to realize advantaged unit economics.
Our platform, combined with a large and growing fleet, creates the high availability and reliability necessary for riders to adopt our offerings.
Because our platform enables us to analyze local demand patterns and deploy vehicles with precision, we can take steps designed to
maximize usage as we add fleet. Vehicle positioning to increase rider convenience, higher vehicle uptime, rider vehicle preference, and the
resulting increased brand awareness drive higher vehicle utilization. As a result, we have observed increases to both our Monthly Active
Users (“MAU”), the total number of unique riders who complete at least one e-scooter or e-bike trip on our platform at least once in a given
month, averaged over each month in the measurement period and our revenue per vehicle per day (“RVD”), the average daily revenue
generated by each operational vehicle in our fleet, when we have
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increased our fleet. With scale, we increase reliability and availability, and improve the experience for riders, which contributes to more
favorable unit economics.

KPIs

From 2023 to 2024, we grew our average operational fleet by 20%, while growing MAU by 19% and expanding utilization (RVD) by 9%. From
2024 to 2025, we grew our average operational fleet by 18%, while growing MAU by 21% and expanding utilization (RVD) by 10%. Because
of our simultaneous growth in average operational fleet and MAU while expanding utilization, along with our continued unit economic
improvements, we grew gross profit by 66% and 23% and Adjusted Gross Profit by 33% and 27% from 2023 to 2024 and 2024 to 2025,
respectively. Please see “—Non-GAAP Financial Measures” for reconciliation of Adjusted Gross Profit to gross profit, which is the most
directly comparable GAAP measure.

As We Deepen Relationships with Cities, We Grow Rider Engagement

As we scale, the availability and reliability of our vehicles increases for riders, which can lead to higher trip frequency which in turn can
increase the utilization of our fleet. More trips per rider leads to a
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greater revenue generated per MAU. As shown below, our revenue per average MAU grew to approximately 1.2x in 2025 relative to 2023
and approximately 1.1x in 2024 relative to 2023.

Revenue per Average MAU

As shown below, each successive cohort from 2023 to 2025 started with a higher cumulative revenue and continued on the trend of
increasing cumulative revenue over the course of their first 12 months with Lime. As riders use Lime more frequently over the course of their
first year, many adopt LimePass, which offers minute bundles that are catered to riders who could more frequently use Lime vehicles and has
helped to convert casual riders into routine riders.

• Riders in successive cohorts consistently increased their spend. For example, in their initial month riders in 2023, 2024, and 2025
spent 1.1x, 1.2x, and 1.2x, respectively, more than riders from the 2022 cohort.

• Revenue generation from new cohorts also increased more rapidly than from older cohorts. For example, in month 6, riders in 2023,
2024, and 2025 cohorts cumulatively generated 2.0x, 2.2x, and 2.6x, respectively, more than the baseline revenue, as compared to
1.8x in the 2022 cohort.

This table shows the average cumulative revenue generated by a rider over their first year using Lime for the 2023, 2024 and 2025 cohorts
relative to the first month’s average revenue generated by the 2022 cohort of riders.
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We Have Seen the Same Advantaged Trends Across the Market Categories We Serve

We have seen that fleet growth has resulted in both top-line growth and advantaged unit economics regardless of the market category in
which we operate. For each market category, however, the business strategy and operational nuances vary as a consequence of
demographics and rider preferences.

In the charts below, we show the average fleet per city, average RVD generated per city, and the average Adjusted Gross Margin of such
cities for 2023, 2024, and 2025 for each market category. The charts illustrate growth, with fleet size and average RVD expressed as a
multiple relative to a 2023 baseline. Adjusted Gross Margin, however, displays the actual percentage achieved in each year.
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Our Largest Opportunity Continues to be Within Existing Cities

As we scale, we continue to see substantial expansion opportunities within our existing cities. We earn the right to add more operational fleet
when we deliver on our value proposition for riders and cities with many permits offering the ability to expand fleet once particular operational
and compliance metrics are met. Expansion within existing cities provides us with the best opportunity to realize economies of scale and
benefit from operating leverage and network effects.

Operational fleet retention helps us to measure our efforts to expand our fleet within our cities over time, which as shown in the chart below,
was 114%, 119%, and 116% in 2023, 2024, and 2025, respectively. Our operational fleet retention rate measures the year-over-year growth
of our average operational fleet within our established cities of operation. This rate is calculated by comparing the average operational fleet in
a given period to the average operational fleet in the same cities during the same period in the prior year. A rate exceeding 100% indicates
net growth in our deployed fleet within our existing markets.

By increasing the size of our operational fleet in existing cities, we can leverage our existing infrastructure to enhance our service reliability
and availability in a cost efficient way, promoting rider confidence in their ability to conveniently access e-scooters or e-bikes when needed
while concurrently improving our unit economics.

While we have been able to drive significant operational fleet growth by expanding our presence within our existing cities, we also
consistently pursue opportunities to launch our offerings in new cities and countries. We added 19 new cities in 2025. In particular,
neighboring markets to those in which we
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operate provide us an opportunity to leverage a fixed cost center to service multiple markets in a centralized location which also improves our
operating margins.

Our Relationships with Cities Are Durable

Part of the reason we have been able to generate significant growth in existing cities is due to the durable relationships we have cultivated,
which allows us to expand our fleet, evolve the regulatory context, and benefit from increased scale and density. We invest in our local teams
who have deep policy expertise and actively engage with policymakers, which enhances our understanding of city priorities and further
strengthens our relationships with cities. Since 2022 the average length of time we have been operating in cities has increased. In 2022 we
had not operated in any city for more than four years, while by 2025, 63% of the cities we operated in were cities in which we had operated
for at least four years. These results demonstrate our durable relationships with our city partners and illustrate the value of our focus on
engaging with local governments.

We Have Multiple Growth Drivers

While all of our drivers of growth are important to our expansion model, we have flexibility to choose different growth levers and business
strategies that are most appropriate for a particular market category’s maturity and context at a given point in time. For example, we can
choose to focus our efforts on fleet expansion, leveraging existing fixed costs to increase reliability and availability in a cost efficient way. In
other cities, we can focus on increasing RVD through variable ride pricing strategies and optimized fleet placement. We can focus on
increasing MAU through differentiated sales and marketing programs and rider incentives, promote LimePass, or optimize for price elasticity
to attract riders to our platform.

Key Operating Metrics

2023 2024 2025
Average Operational Fleet 229,405 275,983 325,137

% YoY change 20 % 18 %
RVD ($) $ 6.23  $ 6.80  $ 7.47 

% YoY change 9 % 10 %
MAU (‘000s) 2,639 3,127 3,794

% YoY change 19 % 21 %

• Average Operational Fleet: Our operational fleet, defined as the total number of vehicles available on our platform, represents the
average number of vehicles available for use for at least one hour per day during a specific period. The size of this fleet is a crucial
indicator, as it reflects our capacity to meet rider demand and improve RVD. Vehicle maintenance, timely charging, and repositioning
for optimal distribution and availability all impact our operational fleet on a given day and are actively managed by us.

Our revenue grew by 29% year-over-year in 2025, which was primarily driven by the growth of our average operational fleet by 18%
over the same period in existing cities and enhanced network density and rider engagement.

• Revenue / Vehicle / Day (RVD): We define RVD as the average daily revenue generated by each operational vehicle in our fleet. This
is calculated by taking the ratio of revenue to average operational fleet and then dividing by the number of days in the period. RVD is
a single, composite gauge of how effectively each of our vehicles converts its utilization into revenue. We maintain and expand RVD
through data-informed strategies in pricing, fleet optimization, and strategic positioning, each of which is powered by our extensive
dataset.
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We believe that RVD is an indicator of the growth of our business as well as the value we deliver to our riders and stakeholders.
Understanding RVD enables us to measure utilization and identify opportunities to enhance our service and deploy additional fleet.

In 2025, our two cities with the highest RVD were approximately 3x as high as our overall average RVD. We believe these results
achieved over the span of our operational history in these cities highlight the potential utilization achievable in our cities as we
continue to optimize fleet deployment and deepen rider engagement. Increasing RVD is a core area of focus for us as it directly
expands our cash flow.

For the year ended December  31, 2025, RVD increased by 10% from the prior year. Our strategy of concentrating new vehicle
deployments in existing markets enhanced network density and reliability, which in turn drove higher utilization across the entire fleet,
as evidenced by a 21% year-over-year increase in MAU in 2025.

• Monthly Active Users (MAU): We define Monthly Active Users as the total number of unique riders who complete at least one e-
scooter or e-bike trip on our platform at least once in a given month, averaged over each month in the measurement period. We use
MAUs to assess the breadth of our service adoption and the frequency of rider engagement, which are critical measures of our
penetration across the approximately 230 cities in which we operate.

Monthly Active Users grew 21% year-over-year in 2025, driven by our enhanced network reliability and strategic fleet deployment,
which fueled a significant expansion in new ridership.

Factors Affecting Lime’s Performance

We recognize several factors that affect our performance. These factors include growth in operational fleet, rider acquisition and growth, city
expansion, regulatory compliance and advocacy, logistics and operational efficiency, strategic partnerships, seasonality, and weather. We
describe these factors and they impact our performance below.

• Growth in Operational Fleet

Our ability to grow revenue is linked to the size and effective management of our fleet. Over time, we have observed that increasing
the size of our fleet is a key lever to grow MAU and RVD. Within individual cities, a larger fleet enables a greater density of available
vehicles, which in turn enhances the availability and reliability of our vehicles for riders. The combination of increased density,
availability, and reliability drive increased rider adoption. Our scale is directly correlated with our MAU, as availability of well-
maintained vehicles increases reliability and convenience, fostering rider loyalty and driving MAU growth. To expand our fleet, we
need both operating permits from cities and efficient fleet maintenance and management enabling us to retain permits and meet rider
and city expectations.

We manage the size of our operational fleet to align with seasonal demand fluctuations, which typically peak in the second and third
quarters of the year. This seasonality is driven by temperate weather conditions in many of our operating cities and we see increased
rider demand in warmer and drier months. A larger operational fleet during seasonal periods of high demand enables us to maximize
RVD.

Our ability to expand fleet is also related to the time required to cover the cost of investment in our vehicles. In 2023, 2024, and
2025, our e-scooters and e-bikes averaged an ROI Payback Period of approximately twelve months, enabling us to continue to
invest for growth.

• Rider Acquisition and Growth

In order to grow our business, we must both attract new riders and convert casual riders to routine riders. A substantial portion of our
riders are acquired organically through the visibility of
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our vehicles on city streets, and we leverage opportunistic marketing and partnerships to enhance the growth of our rider base. While
continued acquisition of new riders is a component of our growth, a key driver of future success lies in deepening engagement with
our existing riders. Converting first time and casual riders to routine riders represents one of our growth opportunities.

We define routine riders as those who spend at least $50 annually and casual riders as those who spend less than $50 annually on
their usage of Lime. We have found that riders who spend more than $50 annually exhibit recurring behavior in their usage of Lime,
and tend to stay with us more frequently than casual riders. A rider’s journey from casual to routine is influenced by a number of
factors, including the needs of the riders, the strength of our global brand, the availability of our vehicles, the affordability of our
services, and the quality of our hardware. Over time some casual riders enjoy the benefits of Lime and become routine riders. While
we focus on growing our routine rider base, casual riders, such as tourists, remain an important segment. In fact, based on internal
estimates, over 15% of our routine riders initially experienced Lime during their travels and later incorporated it into their routines
back home as of December 2025.

Our ability to retain riders through a consistently high-quality experience and targeted engagement strategies is paramount to
achieving sustainable, long-term growth and profitability. We measure our success in rider acquisition and growth using key
engagement metrics, MAU and RVD, in conjunction with our geographic reach and the performance of our various rider cohorts.

• City Expansion

As of December 31, 2025, Lime operates in approximately 230 cities across 29 countries. We have a substantial opportunity for
growth by deepening our presence and expanding in existing cities by adding fleet. A smaller portion of our growth is expected to
stem from entering new cities. When we add fleet to existing or enter new cities, we evaluate capital investment requirements in
addition to our expectations around rider adoption and profitability. As such, we choose to deploy vehicles to locations where we
believe we can enhance RVD over time. Given the unique opportunities within different cities, we tailor our go-to-market strategies to
the specific characteristics of each city, in order to enable our operations to align with local city requirements and rider needs and
preferences.

• Regulatory Compliance and Advocacy

The rapidly evolving shared micromobility industry is subject to a complex and dynamic web of local laws and regulations, and the
requirements of our permits to operate, which vary from city to city and region to region. Local city laws and regulations and permits
impact the investments and operating costs within our cities. These regulations include, but are not limited to, permit fees, vehicle
caps (limiting the number of vehicles we can operate), operational area restrictions, data sharing requirements, and specific
deployment mandates that dictate where our vehicles can be positioned.

Navigating the regulatory environment requires investment in legal expertise, government relations, and ongoing engagement with
local authorities. Lime proactively partners with cities to foster collaborative relationships, promote compliance with applicable
requirements, and maximize the positive impact of our services on the community. This includes actively participating in discussions
regarding new regulations and infrastructure build out, providing data and insights to inform policy decisions, and working to develop
innovative solutions that address the unique needs and challenges of each city. Our ability to secure and maintain operating permits,
effectively manage our fleet within the constraints of vehicle caps, and adapt to changing regulatory requirements is important for our
continued growth.
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• Logistics and Operational Efficiency

Our logistics and operational efficiency are drivers of our financial performance, particularly in managing our key cost factors: capital
expenditures, labor, and fixed costs.

Capital expenditures are primarily related to the purchase and maintenance of our vehicle fleet. We actively work to mitigate this cost
by negotiating favorable pricing agreements with vehicle manufacturers, optimizing our vehicle deployment strategy, and extending
the useful life of our vehicles through robust maintenance programs and durable designs. Labor costs relate to repairs, positioning,
and regulatory compliance. To optimize this, we leverage technology and operational strategies to maximize productivity. In our fixed
costs, we have successfully reduced our warehouse footprint while increasing the number of vehicles we manage through
technological innovations and operational efficiencies. We intend to focus on these key cost factors and leverage technology and
operational innovations.

• Seasonality and Weather

Demand for our shared micromobility services is subject to considerable variation across different cities and within the same city over
time. Inclement weather, such as rain, snow, or extreme temperatures, typically leads to a reduction in demand. We experience a
predictable cadence of seasonality across many of our cities, which impacts our operational strategies. Given a significant portion of
our operations is based in the Northern Hemisphere, inclement weather tends to impact our operations negatively in the first and
fourth quarters of each calendar year. Seasonal fluctuations are also driven by factors such as local events (e.g., festivals, concerts,
and sporting events that occur more frequently in summer periods) and seasonal tourism.

Our flexible labor model and operational experience allows us to scale our operations up or down in response to changing
conditions. This model enables us to efficiently allocate resources, optimize vehicle deployment, and minimize operational costs
during periods of low demand, while providing the ability to scale-up so that we have sufficient capacity to meet peak demand during
periods of high activity. Our optimized scale up/down strategy allows for both increased demand capture and improved economics.
By proactively adjusting our operational strategies, we can manage the impact of demand variations.

Our cash flow varies seasonally, with increased rider activity and the addition of new cities typically occurring during the second and
third quarters and lower rider activity along with larger capital expenditures typically occurring in the fourth and first quarters due to
the hardware refresh cycle. Together, these factors generally result in higher cash flows in the second and third quarters and lower
cash flows in the first and fourth quarters.

Non-GAAP Financial Measures

To supplement our consolidated financial statements prepared and presented in accordance with GAAP, we use certain non-GAAP financial
measures, as described below, to facilitate analysis of our financial and business trends and for internal planning and forecasting purposes.

We use Adjusted Gross Profit, Adjusted EBITDA and Free Cash Flow in conjunction with GAAP measures to evaluate our performance,
inform our budgeting and capital allocation decisions, and assess the effectiveness of our business strategies. We believe these non-GAAP
financial measures provide valuable insights to investors, enhancing their understanding of our historical performance and future potential.
They also offer transparency into the metrics our management team utilizes for financial and operational decision-making. By presenting
Adjusted Gross Profit, Adjusted EBITDA, and Free Cash Flow we aim to provide investors with a view of our business and financial
performance through the lens of management, offering an additional tool for comparing our operational results across multiple periods.
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It is important to note that our definitions of these non-GAAP financial measures may differ from similarly titled metrics used by other
companies. Furthermore, other companies may not publish these or similar metrics. These metrics also have inherent limitations, as they
exclude the impact of certain expenses reflected in our consolidated statements of operations. Therefore, Adjusted Gross Profit, Adjusted
EBITDA and Free Cash Flow should be considered as supplementary information, and not as substitutes for, or in isolation from, measures
prepared in accordance with GAAP.

Adjusted Gross Profit and Adjusted Gross Margin

We define Adjusted Gross Profit as gross profit excluding depreciation and amortization. By removing these non-cash expenses, Adjusted
Gross Profit can be used to evaluate the unit economic profile of the business, highlighting the profitability of each ride or city before
accounting for the long-term allocation of asset costs. This approach helps in assessing the direct operational efficiency and profitability tied
to the core activities that drive revenue. Adjusted Gross Margin is calculated by dividing Adjusted Gross Profit for a period by revenue for the
same period.

A reconciliation of gross profit and gross margin, the most directly comparable GAAP financial measures, to  Adjusted  Gross Profit
and Adjusted Gross Margin is presented below:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands, except percentages)
Gross profit $ 169,205  $ 281,073  $ 345,447  $ 28,885  $ 44,591 
Gross margin (as a percentage of

revenue) 32.4 % 40.9 % 39.0 % 22.4 % 26.2 %
Add:

Depreciation and amortization -
included in cost of revenue $ 103,646  $ 86,188  $ 121,083  $ 27,480  $ 29,431 

Loss on vehicle asset disposals 3,419  1,295  622  105  181 
Adjusted Gross Profit $ 276,270  $ 368,556  $ 467,152  $ 56,470  $ 74,203 
Adjusted Gross Margin (as a

percentage of revenue) 52.9 % 53.7 % 52.7 % 43.8 % 43.6 %

Adjusted Gross Profit for the year ended December 31, 2025 was $467.2 million, a 27% increase compared to $368.6 million the prior year.
Adjusted Gross Margin for the year ended December 31, 2025 was 52.7%, a decrease from 53.7% in the prior year. Unit economics, as
measured by Adjusted Gross Margin, decreased by 99 basis points as we made targeted expenditures designed to enhance fleet reliability
and operational efficiency.

Adjusted Gross Profit for the three months ended March 31, 2026 was $74.2 million, a 31.4% increase compared to $56.5 million for the
three months ended March 31, 2025. Adjusted Gross Margin for the three months ended March 31, 2026 was 43.6%, which decreased
slightly from 43.8% for the three months ended March 31, 2025. Adjusted Gross Margin is typically lower in the first quarter of each calendar
year due to the seasonality of our business.
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Adjusted EBITDA

Adjusted EBITDA is a key performance metric we use to assess our core operating performance and operating leverage by excluding items
that are non-cash or are not indicative of our ongoing business results. It is calculated by starting with net income (loss) and then adjusted to
exclude interest expense, income tax, depreciation and amortization (which includes vehicle depreciation, non-vehicle depreciation, and the
amortization of capitalized software and cloud computing arrangements), gain/loss on vehicle disposals, and stock-based compensation.
Furthermore, we exclude other expense, net; this category encompasses the change in the fair value of the 2021 Notes, interest income,
other miscellaneous income or expense and all realized and unrealized foreign exchange gains or losses. We also adjusted to exclude costs
related to market closures and non-recurring public company readiness efforts. By removing these specific financial, non-cash, and non-core
operational items, Adjusted EBITDA provides a clearer view of the profitability and cash-generating potential of our fundamental business
operations.

The following table presents a reconciliation of Adjusted EBITDA to net loss, which is the most directly comparable GAAP measure, for the
periods indicated:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands)
Net loss $ (122,358) $ (33,913) $ (59,309) $ (55,964) $ (61,286)
Interest expense 23,140  20,282  20,626  5,123  5,159 
Provision for income taxes 6,083  4,396  10,079  2,337  1,856 
Depreciation and amortization 109,540  93,311  128,165  29,318  30,936 
Stock-based compensation 11,485  11,808  11,198  3,152  2,642 
Other expense, net 68,511  56,204  99,005  17,082  25,239 
Loss on vehicle asset disposals 3,419  1,295  622  105  181 
Market closure costs 24  29  —  —  — 
Public company readiness costs —  —  7,740  982  2,754 
Adjusted EBITDA $ 99,844  $ 153,412  $ 218,126  $ 2,135  $ 7,481 

_____________
(1) Includes amortization related to cloud computing arrangements.

(1)

105



Table of Contents

Adjusted EBITDA for the year ended December 31, 2025 was $218.1 million, a 42% increase compared to $153.4 million in the prior year.
Adjusted EBITDA for the three months ended March  31, 2026 was $7.5 million compared to $2.1 million for the three months ended
March 31, 2025. These improvements were fueled by strong year-over-year revenue growth of 29% in 2025 and 32% in the first quarter of
2026 as compared to the first quarter of 2025, which created significant operating leverage on our corporate expenses.

Free Cash Flow

We define Free Cash Flow as net cash provided by operating activities less capital expenditures for vehicle and non-vehicle assets.

A reconciliation of net cash provided by (used in) operating activities, the most directly comparable GAAP financial measure, to Free Cash
Flow is presented below:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands)
Net cash provided by (used in)

operating activities $ 81,199  $ 168,953  $ 214,841  $ (20,615) $ (22,302)
Capital expenditures (80,128) (121,652) (111,053) (51,539) (56,889)

Free Cash Flow $ 1,071  $ 47,301  $ 103,788  $ (72,154) $ (79,191)

Free Cash Flow was $103.8 million in 2025, an improvement of $56.5 million from the prior year largely as a result of a $45.9 million year-
over-year increase in cash provided by operating activities. While our average operational fleet increased by 18% in 2025, we experienced
lower cash outflow for capital expenditures in 2025 compared to 2024 as our payment terms with our vehicle supplier changed such that our
vehicle purchases are secured by letters of credits in 2025 rather than through upfront payment of deposits in prior periods.

We experienced negative Free Cash Flow of $(79.2) million for the three months ended March 31, 2026 and $(72.2) million for the three
months ended March 31, 2025 as inclement weather tends to impact our operations negatively in the first quarter of each calendar year while
many of our costs remain fixed. Additionally, our capital expenditures are generally concentrated in the first part of the calendar year to
accommodate planned vehicle manufacturing lead times.
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Components of Results of Operations

Revenue

We generate revenue by providing seamless, on-demand access to our fleet of e-scooters and e-bikes. We earn revenue from unlock fees to
access the vehicles and per minute usage fee from Pay-As-You-Go riders. We treat any credit, coupon, or rider incentives as a reduction to
the revenue for the ride in the period to which it relates.

We also generate revenue from our LimePass offerings, which consist of minute bundles and LimePrime. Minute bundles allow for the
purchase of discounted ride minutes, offered at different increments, which can be used across multiple rides for a period of time ranging
from 1 to 30 days. LimePrime is a recurring monthly subscription that provides riders with benefits such as unlimited unlocks and extended
vehicle reservations during the subscription period. In addition, starting in the first quarter of 2026, we rolled out a new LimePrime option for
unlimited flat-rate rides, up to 20 minutes each. We recognize revenue for minute bundles as minutes are used and we recognize revenue for
LimePrime ratable over the subscription term.

Cost of Revenue

Cost of revenue consists primarily of compensation, employee benefits and stock-based compensation of local operations field personnel
associated with the deployment, maintenance and retrieval of vehicles and swapping of batteries, vehicle asset depreciation and disposals,
tools and parts, merchant and credit card processing fees, warehouse rent and related facility costs, and certain insurance costs related to
our micromobility services. Costs of revenue also includes operating permit costs and platform and web hosting server costs.

We plan to continue to drive an increased volume of trips taken on our e-scooters and e-bikes and expand the reach of our platform through
opening and winning new markets and growing within existing markets. We expect that cost of revenue will increase in absolute dollars in
future periods and vary from period to period as a percentage of revenue.

Selling, General and Administrative

Selling, general and administrative expenses include compensation, employee benefits and stock-based compensation for management,
finance, legal, human resources, marketing, government relations, business development, general liability and corporate insurance costs,
certain legal-related accruals and settlements and expenses, professional service fees, advertising and marketing, events, public relations,
sponsorships, and other general overhead and allocated costs.
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We plan to continue to invest in sales and marketing to attract and retain riders on our platform and increase our brand awareness.
Additionally, we expect to incur additional expenses as a result of operating as a public company, including expenses to comply with the rules
and regulations applicable to companies listed on a national securities exchange, expenses related to compliance and reporting obligations
pursuant to the rules and regulations of the SEC, as well as higher expenses for general and director and officer insurance, investor
relations, and professional services. We expect that selling, general and administrative expenses will increase in absolute dollars in future
periods and vary from period to period as a percentage of revenue.

Operations and Support

Operations and support expenses include compensation, employee benefits and stock-based compensation and other costs for central
operations, supply chain, customer service, and trust and safety. Central operations personnel are responsible for the strategy, planning, data
analysis and reporting across markets for capital expenditures and labor, warehouse optimization, new business initiatives and expansion
into new markets. Supply chain costs include distribution facility costs related to the centralized purchasing and storage prior to deployment
of our e-scooters and e-bikes to our local markets. Customer service costs include third party call-center support and customer support
technology costs. Trust and safety personnel are responsible for developing the policies and protocols for the safety programs, monitoring
safety trends and supporting compliance with applicable laws and regulations.

We plan to continue to invest in central operations, supply chain, customer service, and trust and safety to support our continued growth. We
expect that operations and support expenses will increase in absolute dollars in future periods and vary from period to period as a
percentage of revenue.

Research and Development

Research and development expenses include compensation, employee benefits, and stock-based compensation for technology developers
and product management employees as well as fees paid to outside consultants, software costs, and other allocated costs.

We plan to continue to hire employees to support our research and development efforts to continue advancing the proprietary hardware and
software that enables our platform to continuously improve the experience for both cities and riders. We expect that research and
development expenses will increase in absolute dollars in future periods and vary from period to period as a percentage of revenue.

Interest expense

Interest expense consists primarily of interest payments on our convertible notes and debt, including accretion of debt discount.

Provision for Income Taxes

We are subject to income taxes in the United States and foreign jurisdictions in which we do business. These foreign jurisdictions have
different statutory tax rates than those in the United States. Additionally, certain of our foreign earnings may also be taxable in the United
States. Accordingly, our effective tax rate will vary depending on the relative proportion of foreign to domestic income, use of foreign tax
credits, changes in the valuation of our deferred tax assets, and liabilities and changes in tax laws.

We have a valuation allowance for our U.S. deferred tax assets, including federal and state net operating loss carryforwards. We expect to
maintain this valuation allowance until it becomes more likely than not that the benefit of our federal and state deferred tax assets will be
realized. However, based on our current and anticipated future earnings, our management believes it is reasonably possible that the U.S.
valuation allowance will no longer be needed in the future. The timing and amount of the valuation allowance release could vary based on
the level of profitability that we are actually able to achieve. A
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release of all or a portion of the valuation allowance would result in the recognition of certain deferred tax assets and a material income tax
benefit for the period in which such release is recorded.

Other expense, net

Other expense, net consists of the loss on change in fair value related to the 2021 Notes, foreign currency exchange gains or losses, interest
income and other non-operating gains and losses.

Results of Operations

The following table summarizes our historical consolidated statements of operations data:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands)
Revenue $ 521,983  $ 686,630  $ 886,719  $ 129,015  $ 170,150 
Cost of revenue 352,778  405,557  541,272  100,130  125,559 

Gross profit 169,205  281,073  345,447  28,885  44,591 
Operating expenses:

Selling, general and
administrative 114,183  143,726  169,460  35,914  45,005 

Operations and support 42,642  48,937  51,636  11,841  13,391 
Research and development 37,004  41,441  53,950  12,552  15,227 

Total operating expenses 193,829  234,104  275,046  60,307  73,623 
Operating income (loss) (24,624) 46,969  70,401  (31,422) (29,032)
Interest expense (23,140) (20,282) (20,626) (5,123) (5,159)
Other expense, net (68,511) (56,204) (99,005) (17,082) (25,239)

Loss before income taxes (116,275) (29,517) (49,230) (53,627) (59,430)
Provision for income taxes 6,083  4,396  10,079  2,337  1,856 

Net loss $ (122,358) $ (33,913) $ (59,309) $ (55,964) $ (61,286)

_______________
(1) Includes stock-based compensation expense as follows:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

(in thousands)
Cost of revenue $ 58  $ 36  $ 28  $ 9  $ 5 
Selling, general and administrative 5,474  5,840  5,888  1,588  1,706 
Operations and support 1,550  1,697  1,177  372  194 
Research and development 4,403  4,235  4,105  1,183  737 
Total stock-based compensation

expense $ 11,485  $ 11,808  $ 11,198  $ 3,152  $ 2,642 

(1)

(1)

(1)

(1)
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The following table sets forth the components of our consolidated statements of operations data as a percentage of revenue:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2025 2025 2026

Revenue 100 % 100 % 100 % 100 % 100 %
Cost of revenue 68  59  61  78  74 

Gross profit 32  41  39  22  26 
Operating expenses:

Selling, general and
administrative 22  21  19  28  26 

Operations and support 8  7  6  9  8 
Research and development 7  6  6  10  9 

Total operating expenses 37  34  31  47  43 
Operating income (loss) (5) 7  8  (24) (17)
Interest expense (4) (3) (2) (4) (3)
Other expense, net (13) (8) (11) (13) (15)

Loss before income taxes (22) (4) (6) (42) (35)
Provision for income taxes 1  1  1  2  1 

Net loss (23)% (5)% (7)% (43)% (36)%

Comparison of Years Ended December 31, 2023 and 2024

Revenue

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Revenue $ 521,983  $ 686,630  32 %

Revenue increased $164.6 million, or 32%, in the year ended December 31, 2024 compared to the prior year. This was primarily driven by a
20% increase in average operational fleet, concentrated in existing markets which enhanced network density and rider engagement, a 19%
increase in our MAU and a 9% growth in RVD, in each case compared to 2023. The growing adoption of our LimePass offering meaningfully
contributed to our RVD growth. We generate revenue through two pricing models: “Pay-As-You-Go” and LimePass, consisting of minute
bundles and LimePrime. In the year ended December 31, 2024, “Pay-As-You-Go” and LimePass contributed 80% and 20% of total revenue
compared to 86% and 14% of total revenue, respectively, in the prior year.

Cost of Revenue

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Cost of revenue 352,778  405,557  15 %

Cost of revenue increased $52.8 million, or 15%, in the year ended December  31, 2024 compared to the prior year. While our average
operational fleet grew by 20% year-over-year, vehicle operating costs
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increased by a lower rate as we were able to achieve higher fleet utilization resulting in year-over-year RVD growth of 9%. As we grew our
operational fleet, we were also able to achieve higher efficiency from our operational workforce who help manage our fleet of vehicles as well
as our warehouse costs. Additionally, as a result of the change in vehicle asset useful life (see the discussion in Note 4 to our audited
consolidated financial statements included elsewhere in this prospectus), we experienced a decrease in vehicle asset depreciation expense
of $27.2 million in 2024 compared to 2023. Without this decrease, cost of revenue in the year ended December 31, 2024 would have
increased 23% compared to 2023 and cost of revenue as a percentage of revenue in 2024 would have been 63%.

As a percentage of revenue, cost of revenue decreased from 68% to 59% as we obtain better operating leverage and scale efficiencies and
as a result of the decreased vehicle asset depreciation expense in 2024.

Selling, General and Administrative

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Selling, general and administrative $ 114,183  $ 143,726  26 %

Selling, general and administrative expenses increased $29.5 million, or 26%, in the year ended December 31, 2024 compared to the prior
year. The increase was primarily due to an increase of $19.1 million in our insurance costs driven by the increase in our operational fleet and
rider usage. Additionally, personnel-related compensation costs increased by $6.4 million as a result of growth in headcount.

As a percentage of revenue, selling, general and administrative expenses decreased from 22% to 21%.

Operations and support

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Operations and support $ 42,642  $ 48,937  15 %

Operations and support increased $6.3 million, or 15%, in the year ended December 31, 2024 compared to the prior year. Our operations
and support costs increased to support our revenue growth, reflecting investments in customer service and central operations and logistics
as well as overall infrastructure growth. Our personnel-related compensation costs, including our outsourced customer service team,
increased by $4.5 million.

As a percentage of revenue, operations and support expenses decreased from 8% to 7% as we continued to improve operating efficiencies.

Research and Development

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Research and development $ 37,004  $ 41,441  12 %
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Research and development expenses increased $4.4 million, or 12%, in the year ended December 31, 2024 compared to the prior year. The
year over year increase was primarily driven by our investment in the development of the new LimeGlider vehicle.

As a percentage of revenue, research and development expenses decreased from 7% to 6%.

Interest Expense and Other Expense, net

Year Ended December 31, %
Change2023 2024

(dollars in thousands)
Interest expense $ (23,140) $ (20,282) (12)%
Other expense, net $ (68,511) $ (56,204) (18)%

Interest expense decreased $2.9 million in the year ended December 31, 2024 compared to the prior year due to lower contractual interest of
$1.0 million and a reduction in the amortization of debt discounts and premiums of $1.2 million on our Senior Secured Term Loan combined
with $0.9 million of extinguishment loss recognized during the year ended December 31, 2023 due to the extinguishment of certain debt in
October 2023.

Other expense, net, decreased $12.3 million in the year ended December 31, 2024 compared to the prior year. We had a $36.2 million
decrease in the net changes in the fair value of the 2021 Notes driven by an increase in our company value. This was partially offset by an
increase of $25.3 million in foreign currency losses.

Comparison of Years Ended December 31, 2024 and 2025

Revenue

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Revenue $ 686,630  $ 886,719  29 %

Revenue increased $200.1 million, or 29%, in the year ended December 31, 2025 compared to the prior year. This was primarily driven by an
18% increase in average operational fleet, largely concentrated in existing markets, which enhanced network density and rider engagement,
a 21% increase in our MAU and a 10% growth in RVD, in each case compared to 2024.

The growing adoption of our LimePass offering meaningfully contributed to our RVD growth. In the year ended December 31, 2025, “Pay-As-
You-Go” and LimePass contributed 72% and 28% of total revenue compared to 80% and 20% of total revenue, respectively, in the prior year.

Cost of Revenue

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Cost of revenue $ 405,557  541,272  33 %

Cost of revenue increased $135.7 million, or 33%, in the year ended December 31, 2025 compared to the prior year.
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The increase is in line with the increase in revenue as a result of a higher ridership and targeted expenditures designed to enhance fleet
reliability and operational efficiency. Our average operational fleet grew by 18% year-over-year, leading to increased vehicle operating costs,
warehouse costs as well as increased personnel costs from our operational workforce who help manage our fleet of vehicles.

Additionally, as a result of the change in depreciation methodology for our vehicle assets from a usage-based method to a straight-line
method (see the discussion in Note 4 to our audited consolidated financial statements included elsewhere in this prospectus), we
experienced an increase in vehicle asset depreciation expense of $14.8 million in 2025 compared to 2024. Without this increase, cost of
revenue in the year ended December 31, 2025 would have only increased 30% compared to 2024 and cost of revenue as a percentage of
revenue in 2025 would have been 59%.

As a percentage of revenue, cost of revenue increased from 59% to 61% due primarily to the increase in vehicle asset depreciation expense
as a result of the change in depreciation methodology.

Selling, General and Administrative

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Selling, general and administrative $ 143,726  $ 169,460  18 %

Selling, general and administrative expenses increased $25.7 million, or 18%, in the year ended December 31, 2025 compared to the prior
year. The increase was due primarily to an increase in personnel-related compensation costs of $9.8 million to support our continued growth
and non-recurring costs associated with our public company readiness efforts of $7.7 million.

As a percentage of revenue, selling, general and administrative expenses decreased from 21% in 2024 to 19% in 2025.

Operations and support

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Operations and support $ 48,937  $ 51,636  6 %

Operations and support expenses increased $2.7 million, or 6%, in the year ended December 31, 2025 compared to the prior year. Our
operations and support costs increased to support our revenue growth, reflecting continued investments in customer service and central
operations and logistics as well as overall infrastructure growth.

As a percentage of revenue, operations and support expenses decreased from 7% in 2024 to 6% in 2025 as we continued to improve
operating efficiencies.

Research and Development

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Research and development $ 41,441  $ 53,950  30 %

Research and development expenses increased $12.5 million, or 30%, in the year ended December 31, 2025 compared to the prior year.
The year-over-year increase was driven primarily by
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investments in developing new features, optimizing existing technology, and expanding our engineering teams to support growth initiatives.

As a percentage of revenue, research and development expenses remained steady at 6% in 2024 and 2025.

Interest Expense and Other Expense, net

Year Ended December 31, %
Change2024 2025

(dollars in thousands)
Interest expense $ (20,282) $ (20,626) 2 %
Other expense, net $ (56,204) $ (99,005) 76 %

Interest expense increased $0.3 million in the year ended December 31, 2025 compared to the prior year. The year-over-year increase was
driven primarily by a $0.3 million increase in interest expense on contract liability balances subject to escheatment.

Other expense, net, increased $42.8 million in the year ended December  31, 2025 compared to the prior year. The increase was due
primarily to an increase in the loss on change in fair value of the 2021 Notes of $84.0 million, partially offset by an increase of $38.7 million in
foreign currency gains.

Comparison of Three Months Ended March 31, 2025 and 2026

Revenue

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Revenue $ 129,015  $ 170,150  32 %

Revenue increased $41.1 million, or 32%, during the three months ended March 31, 2026 compared to the three months ended March 31,
2025. This was primarily driven by a 22% increase in average operational fleet, a 22% increase in our MAU and a 8% growth in RVD which
benefited from targeted pricing actions and program impacts that helped drive monetization throughout the quarter. Additionally, we had
outsized growth in the rest of the world in the first quarter of 2026 as compared to the first quarter of 2025 reflecting our investment in
markets that are counter-seasonal to our primary markets.

Cost of Revenue

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Cost of revenue $ 100,130  125,559  25 %

Cost of revenue increased by $25.4 million, or 25%, during the three months ended March 31, 2026 compared to the three months ended
March 31, 2025.

The increase is in line with the increase in revenue as a result of a higher ridership and targeted expenditures designed to enhance fleet
reliability and operational efficiency. Our average operational fleet grew by 22% year-over-year, leading to increased vehicle operating costs,
warehouse costs as well as increased personnel costs from our operational workforce who help manage our fleet of vehicles.

114



Table of Contents

As a percentage of revenue, cost of revenue decreased from 78% to 74% as we obtained better operating leverage and scale efficiencies.

Selling, General and Administrative

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Selling, general and administrative $ 35,914  $ 45,005  25 %

Selling, general and administrative expenses increased by $9.1 million, or 25%, in the three months ended March 31, 2026 compared to the
three months ended March 31, 2025. The increase was due primarily to an increase in personnel-related compensation costs to support our
continued growth and costs associated with our public company readiness efforts.

As a percentage of revenue, selling, general and administrative expenses decreased from 28% in the three months ended March 31, 2025 to
26% in the three months ended March 31, 2026.

Operations and support

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Operations and support $ 11,841  $ 13,391  13 %

Operations and support expenses increased by $1.6 million, or 13%, in the three months ended March  31, 2026 compared to the three
months ended March 31, 2025. Our operations and support costs increased to support our revenue growth, reflecting continued investments
in customer service and central operations and logistics as well as overall infrastructure growth.

As a percentage of revenue, operations and support expenses decreased from 9% in the three months ended March 31, 2025 to 8% in the
three months ended March 31, 2026 as we continued to improve operating efficiencies.

Research and Development

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Research and development $ 12,552  $ 15,227  21 %

Research and development expenses increased by $2.7 million, or 21%, in the three months ended March 31, 2026 compared to the three
months ended March 31, 2025. The increase was driven primarily by investments in developing new features, optimizing existing technology,
and expanding our engineering teams to support growth initiatives.

As a percentage of revenue, research and development expenses decreased from 10% in the three months ended March 31, 2025 to 9% in
the three months ended March 31, 2026.
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Interest Expense and Other Expense, net

Three Months Ended March 31, %
Change2025 2026

(dollars in thousands)
Interest expense $ (5,123) $ (5,159) 1 %
Other expense, net $ (17,082) $ (25,239) 48 %

Interest expense remained stable, primarily driven by fixed payments associated with our convertible notes and debt obligations.

Other expense, net, increased $8.2 million in the three months ended March 31, 2026 compared to the three months ended March 31, 2025.
The increase was due primarily due to a change from foreign currency gains to foreign currency losses driving an increase of $10.8 million,
partially offset by a decrease of the loss on change in fair value of the 2021 Notes of $1.8 million.

Quarterly Results of Operations

The following table sets forth our unaudited quarterly consolidated results of operations for each of the quarterly periods for the years ended
December 31, 2024 and 2025 as well as the three months ended March 31, 2026. The unaudited quarterly statements of operations data
have been prepared on the same basis as our audited consolidated financial statements included elsewhere in this prospectus and includes
all adjustments, consisting only of normal recurring adjustments that, in our opinion, are necessary to state fairly the results of operations for
these periods. Our historical results are not necessarily indicative of the results that may be expected in the future and the results of a
particular quarter or other interim period are not necessarily indicative of the results for a full year or any other period. The following
unaudited quarterly consolidated results of operations should be read in conjunction with our audited consolidated financial statements and
related notes and our unaudited condensed consolidated financial statements and related notes included elsewhere in this prospectus.
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Quarterly Consolidated Statements of Operations

Three Months Ended:
Mar 31,

2024
Jun 30,

2024 Sept 30, 2024
Dec 31,

2024
Mar 31,

2025
Jun 30,

2025 Sept 30, 2025
Dec 31,

2025
Mar 31,

2026
(in thousands)

Revenue $ 100,184  $ 180,954  $ 240,618  $ 164,874  $ 129,015  $ 246,068  $ 301,571  $ 210,065  $ 170,150 
Cost of revenue 72,207  96,545  127,626  109,179  100,130  136,970  158,954  145,218  125,559 

Gross profit 27,977  84,409  112,992  55,695  28,885  109,098  142,617  64,847  44,591 
Operating expenses:

Selling, general and
administrative 30,913  31,360  39,719  41,734  35,914  39,921  46,575  47,050  45,005 

Operations and support 12,158  12,909  11,952  11,918  11,841  13,604  13,511  12,680  13,391 
Research and

development 8,727  10,695  11,593  10,426  12,552  14,031  13,628  13,739  15,227 
Total operating expenses 51,798  54,964  63,264  64,078  60,307  67,556  73,714  73,469  73,623 

Operating income (loss) (23,821) 29,445  49,728  (8,383) (31,422) 41,542  68,903  (8,622) (29,032)
Interest expense (4,844) (5,002) (5,097) (5,339) (5,123) (5,155) (5,187) (5,161) (5,159)
Other income (expense), net 1,858  (19,788) (18,088) (20,186) (17,082) (12,530) (31,160) (38,233) (25,239)

Loss before income taxes (26,807) 4,655  26,543  (33,908) (53,627) 23,857  32,556  (52,016) (59,430)
Provision for income taxes (423) 815  3,950  54  2,337  3,352  1,656  2,734  1,856 

Net loss $ (26,384) $ 3,840  $ 22,593  $ (33,962) $ (55,964) $ 20,505  $ 30,900  $ (54,750) $ (61,286)

_____________
(1) Includes stock-based compensation expense as follows:

Three Months Ended:
Mar 31,


2024
Jun 30,


2024
Sept 30,

2024
Dec 31,


2024
Mar 31,


2025
Jun 30,


2025
Sept 30,

2025
Dec 31,


2025
Mar 31,


2026
(in thousands)

Cost of revenue $ 11  $ 6  $ 10  $ 9  $ 9  $ 9  $ 6  $ 4  $ 5 
Selling, general and

administrative 1,558  1,251  1,487  1,544  1,588  1,458  1,444  1,398  1,706 
Operations and support 402  433  435  427  372  342  278  185  194 
Research and

development 910  1,078  1,139  1,108  1,183  1,161  944  817  737 
Total stock-based

compensation $ 2,881  $ 2,768  $ 3,071  $ 3,088  $ 3,152  $ 2,970  $ 2,672  $ 2,404  $ 2,642 

(1)

(1)

(1)

(1)
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Consolidated Statements of Operations, as a percentage of revenue

Three Months Ended:
Mar 31,

2024
Jun 30,

2024 Sept 30, 2024
Dec 31,

2024
Mar 31,

2025
Jun 30,

2025 Sept 30, 2025
Dec 31,

2025
Mar 31,

2026

Revenue 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 %
Cost of revenue 72 % 53 % 53 % 66 % 78 % 56 % 53 % 69 % 74 %

Gross profit 28 % 47 % 47 % 34 % 22 % 44 % 47 % 31 % 26 %
Operating expenses:

Selling, general and
administrative 31 % 17 % 17 % 25 % 28 % 16 % 15 % 22 % 26 %

Operations and support 12 % 7 % 5 % 7 % 9 % 6 % 4 % 6 % 8 %
Research and

development 9 % 6 % 5 % 6 % 10 % 6 % 5 % 7 % 9 %
Total operating expenses 52 % 30 % 26 % 39 % 47 % 27 % 24 % 35 % 43 %

Operating income (loss) (24)% 16 % 21 % (5)% (24)% 17 % 23 % (4)% (17)%
Interest expense (5)% (3)% (2)% (3)% (4)% (2)% (2)% (2)% (3)%
Other income (expense),

net 2 % (11)% (8)% (12)% (13)% (5)% (10)% (18)% (15)%
Loss before income

taxes (27)% 3 % 11 % (21)% (42)% 10 % 11 % (25)% (35)%
Provision for income taxes — % — % 2 % — % 2 % 1 % 1 % 1 % 1 %

Net loss (26)% 2 % 9 % (21)% (43)% 8 % 10 % (26)% (36)%

Quarterly Key Operating Metrics

Three Months Ended:
Mar 31,


2024
Jun 30,


2024 Sept 30, 2024
Dec 31,


2024
Mar 31,


2025
Jun 30,


2025 Sept 30, 2025
Dec 31,


2025
Mar 31,


2026

Average Operational Fleet 205,973 287,736 319,393 290,199 265,530 333,827 355,984 344,073 324,477
RVD ($) $ 5.34  $ 6.91  $ 8.19  $ 6.18  $ 5.40  $ 8.10  $ 9.21  $ 6.64  $ 5.83 
MAU (‘000s) 2,061 3,311 4,015 3,122 2,578 4,114 4,705 3,778 3,137

Quarterly Trends

Revenue

Revenue increased for all quarters presented compared to the same quarter in the prior year, driven by growth in average operational fleet,
MAU and RVD, each of which increased for all quarters presented compared to the same quarter in the prior year. This growth resulted from
enhanced customer engagement and broader market adoption of our services. Quarter-over-quarter performance reflects seasonal demand
fluctuations, with revenue peaking in the second and third quarters due to favorable weather conditions in many operating regions, which
boost user activity during warmer and drier months. However, our revenue trend in the first quarter of 2026 as compared to the first quarter of
2025 also reflected outsized growth in the rest of the world as a result of our investment in markets that are counter-seasonal to our primary
markets.

Cost of Revenue

Cost of revenue increased for all quarters presented compared to the same quarter in the prior year, driven by higher operational activity
corresponding with the growth in MAU and RVD. Additionally, during 2025, the cost of revenue as a percentage of revenue increased
compared to the same quarters in 2024,
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except for the third quarter of 2025, primarily due to a change in depreciation methodology from a usage-based to a straight-line method
(refer to Note 4 of our audited consolidated financial statements) such that depreciation as a percentage of revenue decreases in periods of
peak usage and revenue.

Selling, General and Administrative

Selling, general, and administrative expenses increased for all quarters presented compared to the same quarter in the prior year. This
increase was primarily driven by higher personnel-related compensation costs due to headcount growth and non-recurring costs incurred
associated with our public company readiness efforts.

Expenses as a percentage of revenue decreased year-over-year compared to the prior year, reflecting improved operational efficiency and
revenue growth outpacing the rise in costs. Additionally, selling, general, and administrative expenses as a percentage of revenue are lower
in the second and third quarters due to seasonal demand fluctuations during these periods, as many of these expenses remain fixed
regardless of revenue seasonality.

Operations and Support

Operations and support expenses remained consistent or increased for all quarters presented compared to the same quarter in the prior
year. The increases were driven by higher costs to support revenue growth, reflecting investments in customer service, central operations,
logistics, and overall infrastructure scaling. As a percentage of revenue, operations and support expenses decreased each quarter when
compared to the same quarter in the previous year. This decline reflects improved operational efficiency and our ability to manage
operational expenses effectively while accommodating increased user activity and geographic expansion.

Research and Development

Research and development expenses increased for all quarters presented compared to the same quarter in the previous year. The increases
were primarily driven by investments in developing new features, optimizing existing technology, and expanding our engineering teams to
support growth initiatives. Quarter-over-quarter variations in research and development expenses align with strategic priorities and the timing
of significant development projects aimed at sustaining competitive differentiation and addressing the evolving mobility needs of cities and
rider preferences.

Interest Expense

Interest expense remained stable quarter-over-quarter, primarily driven by fixed payments associated with our convertible notes and debt
obligations.

Other Expense, net

Other expense, net, fluctuated significantly during each period presented, primarily due to fair value adjustments related to our 2021 Notes
and the impact of foreign currency gains and losses resulting from exchange rate volatility.

Liquidity and Capital Resources

As of March 31, 2026, our principal sources of liquidity were cash and cash equivalents of approximately $261.3 million which consisted of
bank deposits, institutional money market funds and certificates of deposits denominated in U.S. dollars and excludes short-term restricted
cash of $77.3 million which consisted primarily of amounts held in separate trust accounts and restricted bank accounts as collateral for
insurance purposes and amounts pledged to secure certain letters of credit.

Historically, we have funded our capital-intensive operations and capital expenditures primarily through equity, equity-linked and debt
issuances and cash generated from our operations. We have
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principal payments on the 2020 Notes, 2021 Notes and the Senior Secured Term Loan of approximately $845.8 million due within twelve
months from the issuance of our unaudited condensed consolidated financial statements as of and for the three months ended March 31,
2026 and we do not currently have sufficient liquidity to repay them. These conditions raise substantial doubt about our ability to continue as
a going concern for at least one year from the date our condensed consolidated financial statements as of and for the three months ended
March 31, 2026 were available for issuance. Our ability to continue as a going concern is dependent upon the consummation of our initial
public offering. If our initial public offering is not completed as planned, our ability to continue as a going concern is dependent upon our
ability to obtain necessary financing to meet our obligations or the ability to obtain an amendment to our 2021 Notes on acceptable terms.

Substantially concurrently with, and conditioned upon, the completion of this offering, we intend to enter into a new $200.0 million revolving
credit facility. The following is a summary of the expected material terms of our Revolving Credit Facility. However, the final terms may not be
determined until shortly before the completion of this offering and may differ from those described below. We, as borrower, expect to enter
into a new credit agreement with JPMorgan Chase Bank, N.A., as administrative agent, and various lenders (the “New Credit Agreement”) to
provide for the Revolving Credit Facility. Pursuant to the New Credit Agreement, certain of our current or future domestic subsidiaries may be
required to become guarantors under the New Credit Agreement and to guarantee our obligations under the Revolving Credit Facility.
Simultaneously with the execution of the New Credit Agreement, we will enter into a security agreement. Pursuant to the security agreement,
the Revolving Credit Facility will be secured by liens on substantially all of our assets, including our intellectual property and the equity
interests of certain of our direct subsidiaries. The New Credit Agreement will contain certain affirmative and negative covenants, including,
among other things, restrictions on indebtedness, liens on assets, issuance of preferred equity interests, fundamental changes and asset
sales, investments, negative pledges, repurchase of stock, dividends and other distributions, sale and leaseback transactions, and
transactions with affiliates. In addition, the New Credit Agreement will also contain financial covenants that require us to not exceed a
maximum total net leverage ratio and to maintain a minimum fixed charge coverage ratio. Borrowings under the New Credit Agreement will
be available as Term SOFR or base rate loans. Base rate loans under the New Credit Agreement are expected to accrue interest at an
alternate base rate plus an applicable margin, and Term SOFR loans are expected to accrue interest at a forward looking rate based on
SOFR plus an applicable margin, each of which will be set out in the New Credit Agreement. The alternate base rate will represent the
greater of (i) the prime rate, (ii) the Federal Reserve’s Bank of New York overnight rate plus 0.5% and (iii) the one-month Term SOFR rate
plus 1.0%. The applicable rate for base rate and Term SOFR loans will be tied to a pricing grid based on our total net leverage ratio. The
applicable rate spread for base rate and Term SOFR loans is expected to range from 0.50% to 1.25% and 1.50% to 2.25%, respectively. The
Revolving Credit Facility will also have a variable commitment fee, which will be based on our total net leverage ratio. We expect the
commitment fee to range from 0.25% to 0.40% per annum. We will be obligated to pay a fixed fronting fee for letters of credit not to exceed
0.125% per annum. Amounts borrowed under the Revolving Credit Facility may be repaid and re-borrowed through its maturity five years
after the closing date.

Our future capital requirements will also depend on many factors, including, but not limited to our growth, our ability to attract and retain
riders and cities on our platform, the continuing market acceptance of our offerings, the timing and extent of spending to support our efforts to
develop our platform and the expansion of sales and marketing activities. Further, we may in the future enter into arrangements to acquire or
invest in businesses, products, services, and technologies.

We may be required to seek additional equity or debt financing. In the event that additional equity or debt financing is required from outside
sources, we may not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital when needed, our
business, financial condition, results of operations, and prospects could be materially and adversely affected.
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Cash Flows

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

Year Ended December 31, Three Months Ended March 31
2023 2024 2025 2025 2026

(in thousands)
Net cash provided by (used in)

operating activities $ 81,199  $ 168,953  $ 214,841  $ (20,615) $ (22,302)
Net cash used in investing activities (80,128) (121,652) (111,053) (51,539) (56,889)
Net cash provided by financing

activities 2,214  3,053  1,610  1,912  9,530 
Effect of exchange rate changes on

cash and cash equivalents, and
restricted cash 3,408  (9,209) 9,571  2,751  (1,733)

Net increase (decrease) in cash and
cash equivalents, and restricted
cash $ 6,693  $ 41,145  $ 114,969  $ (67,491) $ (71,394)

Operating Activities

Cash used by operating activities was $22.3 million for the three months ended March 31, 2026. This consisted of a net loss of $61.3 million,
adjusted for non-cash items, which primarily included depreciation and amortization expense of $30.3 million and a loss on change in fair
value of the 2021 Notes of $25.0 million. These amounts were partially offset by a $16.3 million increase in prepaid expenses and other
current assets due to investment in spare parts ahead of our peak season.

Cash used by operating activities was $20.6 million for the three months ended March 31, 2025. This primarily consisted of a net loss of
$56.0 million and a $15.4 million decrease in accrued and other liabilities due to the timing of payments. These amounts were partially offset
by non-cash items, which primarily included depreciation and amortization expense of $28.4 million and loss on change in fair value of the
2021 Notes of $26.8 million.

Cash provided by operating activities was $214.8 million for the year ended December 31, 2025. This consisted of a net loss of $59.3 million,
adjusted for non-cash items, which primarily included depreciation and amortization expense of $124.7 million, loss on change in fair value of
the 2021 Notes of $125.0 million, stock-based compensation expense of $11.2 million, combined with a $25.1 million increase in accrued and
other liabilities due to the timing of payments.

Cash provided by operating activities was $169.0 million for the year ended December 31, 2024. This consisted of a net loss of $33.9 million,
adjusted for non-cash items, which primarily included depreciation and amortization expense of $89.5 million, loss on change in fair value of
the 2021 Notes of $41.0 million, stock-based compensation expense of $11.8 million combined with a $25.0 million increase in accrued and
other liabilities due to the timing of payments.

Cash provided by operating activities was $81.2 million for the year ended December 31, 2023. This consisted of a net loss of $122.4 million,
adjusted for non-cash items, which primarily included depreciation and amortization expense of $106.3 million, loss on change in fair value of
the 2021 Notes of $77.2 million, stock-based compensation expense of $11.5 million combined with a $18.2 million increase in accrued and
other liabilities due to the timing of payments.
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Investing Activities

Cash used in investing activities was $56.9 million and $51.5 million for the three months ended March 31, 2026 and 2025, respectively,
which was largely driven by purchases of vehicle assets of $52.5 million and $48.4 million for the three months ended March 31, 2026 and
2025, respectively, as we invested in growing our fleet. We also purchased non-vehicle assets to support our overall business growth.

Cash used in investing activities was $111.1 million, $121.7 million and $80.1 million for the years ended December 31, 2025, 2024 and
2023, respectively, which was largely driven by purchases of vehicle assets of $97.9 million, $104.5 million and $65.1 million for the years
ended December  31, 2025, 2024 and 2023, respectively, as we invested in growing our fleet. We also purchased non-vehicle assets to
support our overall business growth.

Financing Activities

Cash provided by financing activities was $9.5 million for the three months ended March 31, 2026, which primarily consisted of $9.1 million
received for the settlement of promissory notes issued in exchange for the early exercise of stock options.

Cash provided by financing activities was $1.9 million for the three months ended March 31, 2025, which consisted entirely of proceeds from
the exercise of stock options and other common stock issuances.

Cash provided by financing activities was $1.6 million for the year ended December 31, 2025, which primarily consisted of $6.4 million of
proceeds from the exercise of stock options and other common stock issuances, partially offset by $4.8 million of deferred offering costs.

Cash provided by financing activities was $3.1 million for the year ended December 31, 2024 which consisted entirely of proceeds from the
exercise of stock options and other common stock issuances.

Cash provided by financing activities was $2.2 million for the year ended December 31, 2023 which primarily consisted of $112.7 million of
net proceeds from issuance of our Senior Secured Term Loan, partially offset by $105.0 million of principal repayment on prior term loans
and $5.3 million of payments of fees relating to prior term loans.

Contractual Obligations and Commitments

Debt. As of March 31, 2026, we had $115.0 million of outstanding debt under our Senior Secured Term Loan that is due in September 2026.
We also had $536.1 million aggregate principal amount, and accrued in PIK interest, of 2021 Notes outstanding and $170.0 million aggregate
principal amount of 2020 Notes outstanding that will be due in October 2026 and May 2027, respectively, if not converted prior to that date.
For additional discussion of our debt arrangements, see Note 9 to our audited consolidated financial statements and Note 8 to our unaudited
condensed consolidated financial statements included elsewhere in this prospectus.

Operating lease commitments. Our operating lease commitments primarily consist of the leases for our warehouses, hubs, offices and
vehicles. As of March 31, 2026, we had fixed lease payment obligations of $43.7 million, with $10.2 million to be paid within 12 months and
the remainder thereafter. For additional discussion of our operating leases, see Note 7 to our audited consolidated financial statements
included elsewhere in this prospectus.

Letters of credit. We maintain various stand-by letters of credit and guarantees from third-party financial institutions in the ordinary course of
business to guarantee performance obligations related to certain vehicle and battery manufacturing, real estate leases, insurance policies,
and other contractual agreements. The letters of credit are collateralized by restricted cash and we had an outstanding balance of $82.6
million as of March 31, 2026.
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Off-Balance Sheet Arrangements

We did not have during the periods presented, and we do not currently have, any off-balance sheet financing arrangements or any
relationships with unconsolidated entities or financial partnerships, including entities sometimes referred to as structured finance or special
purpose entities, that were established for the purpose of facilitating off-balance sheet arrangements or other contractually narrow or limited
purposes.

Qualitative and Quantitative Disclosures about Market Risk

We are exposed to market risks in the ordinary course of our business. These risks primarily consist of fluctuations in interest rates and
foreign currency exchange rates. As of March 31, 2026, we did not enter into derivatives or other financial instruments for trading or
speculative purposes, and we did not otherwise have any derivative or other financial instruments outstanding. Beginning in April 2026, we
entered into certain foreign currency derivative contracts which are intended to partially mitigate the foreign exchange risk associated with
assets and liabilities denominated in currencies other than our functional currency.

Inflationary factors, such as increases in our costs of revenues and operating expenses, may adversely affect our operating results. Although
we do not believe inflation has had a material impact on our financial condition, results of operations, or cash flows to date, a high rate of
inflation in the future may have an adverse effect on our ability to maintain and increase our gross margin or decrease our operating
expenses as a percentage of our revenues if the prices of our services do not increase as much or more than our increase in costs.

Interest Rate Risk

As of March 31, 2026, we had unrestricted cash and cash equivalents of approximately $261.3 million which consisted primarily of bank
deposits, institutional money market funds and certificates of deposits and short-term and long-term restricted cash of $82.6 million which
consists of amounts pledged as security for letters of credits or other collateral amounts as well as amounts that are unavailable for
immediate use due to legal and/or contractual restrictions. The fair value of our cash and cash equivalents would not be significantly affected
by either an increase or decrease in interest rates given the short-term nature of these instruments.

As of March 31, 2026, we had $115.0 million of outstanding debt under our Senior Secured Term Loan that is due in September 2026. We
also had $536.1 million aggregate principal amount, and accrued in PIK interest, of 2021 Notes outstanding and $170.0 million aggregate
principal amount of 2020 Notes outstanding that will be due in October 2026 and May 2027, respectively, if not converted prior to that date.
All of our outstanding debt bears interest at fixed rates. We carry the Senior Secured Term Loan and the 2020 Notes at face value, less
unamortized discount and issuance costs on the consolidated balance sheet, and we carry the 2021 Notes at fair value with changes in fair
value recorded as a component of other expense, net. The fair value of the 2021 Notes will generally fluctuate with movements of interest
rates, increasing in periods of declining rates of interest and declining in periods of increasing rates of interest. A hypothetical 100 basis point
increase (decrease) in interest rates would have resulted in an approximately $0.8 million decrease ($0.8 million increase) in the fair value of
the 2021 Notes as of March 31, 2026.

Foreign Currency Exchange Risk

We transact business globally in multiple currencies. Our international revenue, as well as costs and expenses denominated in foreign
currencies, expose us to the risk of fluctuations in foreign currency exchange rates against the U.S. dollar. Accordingly, changes in exchange
rates may negatively affect our future revenue and other operating results as expressed in U.S. dollars. Our foreign currency risk is partially
mitigated as our revenue recognized in currencies other than the U.S. dollar is diversified across geographic regions and we incur expenses
in the same currencies in such regions.
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We have experienced and will continue to experience fluctuations in our results of operations as a result of transaction gains or losses
related to remeasurement of our asset and liability balances that are denominated in currencies other than the functional currency of the
entities in which they are recorded. Beginning in April 2026, we entered into certain foreign currency derivative contracts which are intended
to partially mitigate the foreign exchange risk associated with assets and liabilities denominated in currencies other than our functional
currency. While these contracts may help reduce the impact of foreign currency fluctuations, they will not fully eliminate this risk.

Critical Accounting Policies and Estimates

Our consolidated financial statements and the related notes thereto included elsewhere in this prospectus are prepared in accordance with
GAAP. The preparation of consolidated financial statements also requires us to make estimates and assumptions that affect the reported
amounts of assets, liabilities, revenue, costs and expenses and related disclosures. We base our estimates on historical experience and on
various other assumptions that we believe to be reasonable under the circumstances. Actual results could differ significantly from our
estimates. To the extent that there are differences between our estimates and actual results, our future financial statement presentation,
financial condition, results of operations and cash flows will be affected.

We believe that the accounting policies described below involve a significant degree of judgment and complexity. Accordingly, we believe
these are the most critical to aid in fully understanding and evaluating our consolidated financial condition and results of operations. For
further information, see Note 1 to our audited consolidated financial statements included elsewhere in this prospectus.

Vehicle Assets, Net

Our vehicles consist of our fleet of e-scooters and e-bikes, as well as costs incurred to bring the vehicles and related swappable batteries to
the condition and location necessary for their intended use, such as shipping, freight, and various customs duties.

Prior to January 1, 2025, vehicle assets were depreciated using a usage-based depreciation methodology. The methodology involved the
calculation of depreciation expense for each vehicle based on the number of trips taken as a percentage of total trips expected and factored
in actual, historical, and other data for different vehicle types. The methodology applied to swappable batteries involved the calculation of
depreciation expense for each battery based on the number of trips taken as a percentage of total trips expected and factors in the expected
life cycle per manufacturer’s specifications, estimated swaps and charge cycles per year and the expected number of years until the battery
becomes obsolete.

Effective January 1, 2025, we changed our depreciation methodology for vehicle assets from a usage-based method to a straight-line
method. We determined that the change in depreciation method is a change in accounting estimate affected by a change in accounting
principle to be applied prospectively. The change is considered preferable as we believe the straight-line method will more accurately reflect
the pattern of economic consumption of vehicle assets and result in improved financial reporting. We estimate useful lives of five years for e-
scooters and e-bikes and four years for swappable batteries.

We review and update our estimated useful life assumptions on a regular basis.

Fair Value Option

We elected the fair value option to account for the 2021 Notes, which are measured at fair value with changes in fair value recorded as a
component of other expense, net in our consolidated statements of operations and changes in instrument-specific credit risk in our
consolidated statements of comprehensive loss.
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Insurance

We rely on a combination of third-party insurance and retention mechanisms to cover various business and micromobility-related risks,
including, but not limited to, general liability, automobile liability, excess liability, workers’ compensation, property, cyber liability, and directors’
and officers’ liability. To comply with certain city and country insurance regulatory requirements for micromobility-related risks, in certain
jurisdictions we also obtain rider insurance coverages. Rider insurance coverages, a relatively new insurance product specific to the
micromobility industry, may include rider liability for third-party bodily injury and property damage and injury coverage to the rider themselves.
Rider insurance coverages and limits vary by vehicle type and jurisdiction and are mostly obtained outside of the United States.

We establish a claims reserve for unpaid losses and loss adjustment expenses for risks retained by us through our retention mechanisms.
Estimating the number and severity of claims, as well as related judgment or settlement amounts, is inherently complex, subjective, and
speculative. We employ various predictive modeling and actuarial techniques and make numerous assumptions based on available historical
experience and industry statistics to estimate our claims reserve.

While management believes that the claims reserve amount is adequate, the ultimate liability may be in excess of, or less than, the amount
provided. A number of external factors can affect the losses incurred, including but not limited to claim reporting delays, the length of time the
claim remains open, increases in healthcare costs, legislative and regulatory developments, judicial developments, the general trend of
increasing settlement amounts in litigation, and other unexpected events. As a result, the net amounts that will ultimately be paid to settle the
liability and when amounts will be paid may vary from the estimated amounts provided for on the consolidated balance sheets. For a
discussion of risks related to our insurance, see “Risk Factors—Risks Related to Legal and Regulatory Matters—We rely on third-party
insurance policies to insure against risks related to our business. If insurance carriers change the terms of such insurance in a manner not
favorable to us, if our insurance coverage is insufficient, if we are required to purchase additional insurance, if regulations governing
insurance coverages change, or if our insurance providers are unable or unwilling to meet their obligations, our business, financial condition,
results of operations, and prospects could be adversely affected” and “Risk Factors—Risks Related to Legal and Regulatory Matters—Our
insurance claims reserve may be inadequate, which could adversely affect our business, financial condition, results of operations, and
prospects.”

Stock-Based Compensation

Stock-based compensation expense is measured and recorded based on the grant-date fair value of the stock-based awards. The fair value
of the shares of common stock underlying our stock options and RSUs on the grant date has been determined by the board of directors, as
there was no public market for our underlying common stock prior to this offering. We recognize stock-based compensation expense for
service-based awards on a straight-line basis over the requisite service period of the individual grant, generally equal to the vesting period.
Certain awards vest monthly over a three year period, while other awards cliff vest after one-year and then vest monthly over the remaining
two years. We record forfeitures as they occur.

We use the Black-Scholes-Merton option-pricing model (“Black-Scholes model”) to determine the fair value of stock option awards. The
Black-Scholes model requires the use of objective and subjective assumptions, including the fair value of common stock, expected volatility,
risk free interest rate, expected dividend and option’s expected term of the underlying stock.

Since our stock is not publicly traded, we obtained an independent, third-party valuation to determine the fair value of our common stock,
considering the nature of our business, earning capacity, distribution capacity and other material events and general market conditions and
outlooks. The expected volatility is based on the historical and implied volatility of similar companies whose stock or option prices are publicly
available, after considering the industry, stage of life cycle, size, market capitalization, and
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financial leverage of the other companies. The risk-free interest rate assumption is based on observed U.S. Treasury yield curve interest
rates in effect at the time of grant appropriate for the expected term of the stock options granted. We have not paid dividends in the past and
do not expect to pay dividends in the foreseeable future. As a result, a zero expected dividend yield is used. We use the simplified method to
compute the expected term for options granted to employees which averages the weighted average vesting period and the contractual term
on the valuation date.

We also grant stock options with performance conditions and market conditions. No stock-based compensation expense for these awards
was recorded in the year ended December 31, 2025 and the three months ended March 31, 2026, as the performance conditions were not
deemed probable of being met. Total stock-based compensation expense not yet recognized related to these awards was immaterial as of
December 31, 2025 and March 31, 2026.

In 2025, we began granting RSUs that vest upon the satisfaction of both service-based and liquidity-based vesting conditions. The service-
based vesting period for these awards is typically 3 years, provided the grantee remains in continuous service. Upon satisfaction of the
liquidity-based vesting condition, RSUs for which the service-based vesting condition has also been satisfied will vest immediately, and any
remaining unvested RSUs will vest ratably over the remaining service period. The liquidity-based condition will be satisfied in connection with
this offering. If the liquidity-based vesting condition had been satisfied as of March 31, 2026, we would have recorded stock-based
compensation expense of $19.2 million, and unrecognized stock-based compensation expense related to RSUs for which the service-based
condition had not been satisfied as of March 31, 2026 would have been $71.1 million, which would have been recognized over a weighted-
average remaining requisite service period of 1.2 years.

JOBS Act Accounting Election

We are an emerging growth company, as defined in the JOBS Act. Under the JOBS Act, emerging growth companies can delay adopting
new or revised accounting standards issued subsequent to the enactment of the JOBS Act until such time as those standards apply to
private companies. We have elected to avail ourselves of this exemption from new or revised accounting standards. As a result, our
consolidated financial statements may or may not be comparable to companies that comply with new or revised accounting pronouncements
as of the effective dates applicable to public companies.

Recent Accounting Pronouncements

For more information on recently issued accounting pronouncements, see Note 1 to our audited consolidated financial statements included
elsewhere in this prospectus.
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BUSINESS

Overview

Lime is the largest global shared micromobility business. We are on a mission to build a future where transportation is shared, affordable,
and carbon-free.

Lime provides convenient and reliable short-term rentals of e-scooters and e-bikes at an affordable price. As of December 31, 2025, we
operated in approximately 230 cities  across 29 countries . In 2025, we delivered a seamless rider experience to approximately 19 million
riders. Our market leadership and scale have made Lime a widely recognized brand — valued by riders for our availability and trusted by
cities for our operating track record. This leadership and scale have also yielded favorable unit economics, enabling us to continue investing
in our growth.

The shared micromobility industry, encompassing shared e-scooters and e-bikes, presents a transformative opportunity to address the
problems of urban mobility. Cities seek transportation options that relieve congestion, reduce emissions, and serve different neighborhoods;
riders desire convenient, affordable, and sustainable alternatives for short trips. Balancing the needs of riders and cities — and doing so
across approximately 230 cities — is operationally challenging and requires technology to solve at scale.

Lime has revolutionized the shared micromobility industry through our vertically integrated platform, which combines our proprietary
hardware and software, data, tech-enabled operations, and government relations expertise. Our vertical integration allows us to maintain
control of key aspects of our service and is designed to accelerate rider adoption, boost usage frequency, facilitate regulatory compliance,
and optimize cost efficiency — fueling sustainable growth while solidifying trusted partnerships with cities and positioning us as a leader in
the shared micromobility industry.

• Proprietary Hardware: Our electric vehicle fleet consists of e-scooters, e-bikes, and seated e-scooters, and operates on a “free-
floating” model — meaning e-scooters or e-bikes that are dockless and can be parked in a variety of locations — which is designed
to provide maximum convenience to riders and flexibility to cities. We design and engineer our vehicles in-house to elevate the rider
experience, support regulatory compliance, enhance safety, and reduce our lifetime cost of ownership.

• Software: Lime’s proprietary technology stack seamlessly connects our hardware, software, and operations through three core
systems: the Rider App for riders, an operations-facing app, the Lime Supply App for operations management, and an IoT-enabled
hardware system for vehicle intelligence. The Rider App enables frictionless vehicle discovery and locking/unlocking, while the Lime
Supply App equips our operations workforce to manage and maintain our fleet. Within the Lime Supply App, predictive analytics
prioritize vehicles requiring repositioning from one location to another, charging, or maintenance while machine learning forecasts
demand patterns to help optimize fleet placement.

• Data: Our platform harnesses data, such as rider behavior, operational workflows, and hardware/software diagnostics, to inform
dynamic decision-making in real-time and our hardware design. Leveraging data from vehicle usage trends, gaps in demand,
prioritized operational field tasks, and external inputs like weather help us to optimize fleet performance and advance city congestion
goals.

     As used in this prospectus, a “city” may refer to a metropolitan area that may be a city or could include regions outside of city limits or in defined areas of
operation within a metropolitan area.

     The principal countries we have operated in are the United States, the United Kingdom, and France from which we generated 33%, 15%, and 11% of
total revenue, respectively, in 2023, 34%, 21%, and 10%, respectively, in 2024, 32%, 22%, and 10%, respectively, in 2025, and 29%, 23%, and 8%,
respectively, in the three months ended March 31, 2026.
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• Tech-Enabled Operations: Our tech-enabled operations address shared micromobility’s logistical complexity — including volatile
demand, workforce availability, and the challenges of operating in dense urban environments — by utilizing software and data in day-
to-day decision-making. Our operations software tactically informs vehicle deployment, maintenance, and repositioning tasks,
transforming physical workflows into scalable, predictive processes. By leveraging data-driven tools to guide fleet allocation and task
prioritization across our markets, subject to local regulatory and labor frameworks, we believe we can maximize vehicle availability
and operational efficiency.

• Government Relations: Our dedicated government relations and local customer service teams collaborate closely with cities to
establish scalable transportation systems and forge policies that are designed to address and evolve with both rider and urban
needs. We pair our operational expertise with deep local knowledge and in-depth discussions with city officials to secure permits to
operate in a city and co-create shared micromobility systems that align with city priorities, such as equitable access and public transit
connectivity.

Our platform creates a self-reinforcing, virtuous network effect that aligns value for riders and city priorities: more riders using our service
enables cities to meet their local policy goals faster, which encourages cities to expand shared micromobility programs and invest in
additional infrastructure, which in turn enhances the rider experience and attracts even more riders. What started as convenience enjoyed by
individual riders has, through our platform, reshaped how people move around cities, which demonstrates that shared micromobility isn’t just
viable but can be an essential component of urban life.

The extensive presence of our electric vehicles in cities around the world has established our brand with the public, reinforcing our leadership
position in the shared micromobility industry. Each of our e-scooters and e-bikes serves as mobile advertisements within the cities in which
we operate, continuously reinforcing brand recognition. Our reach is further amplified through our network partnerships, including our
mutually exclusive partnership with Uber. Lime vehicles are featured as a ride option within the Uber app in nearly all of our shared markets,
providing Lime with direct access to Uber’s global user base. Revenue generated through our partnership with Uber was approximately
14.1%, 15.8%, and 14.3% of total revenue in 2023, 2024, and 2025, respectively, and was approximately 14.5% and 14.0% for the three
months ended March 31, 2025 and March 31, 2026, respectively.

We believe our platform, combined with our global scale, market leadership, brand awareness, efficient operating model, and network
partnerships creates significant competitive advantages, which has positioned us as a leader in the shared micromobility industry, has fueled
sustained growth over time, and has contributed to our significant market share. We calculate our market share primarily using data for
MAAUs from Sensor Tower for each of the countries we operated in and supplementing with publicly available information and our internal
data. For the year ended December 31, 2025, our market share across both docked and dockless shared micromobility operators was
approximately 27% across the countries we operated in, representing a 1% increase from the prior year and nearly three times the market
share of the next largest operator by MAAUs, and 37% in the United States, representing a 4% increase from the prior year. When focusing
solely on dockless shared micromobility operators, our market share was approximately 35% across the countries we operated in and 48% in
the United States, representing a 2% and 6% increase from the prior year, respectively.

We view our opportunity in terms of serviceable addressable market opportunity (“SAM”), which we believe we can address today, and our
total addressable market opportunity (“TAM”), which we believe we can address over the long term. We estimate our SAM to be
approximately $6.1 billion. Our SAM of $6.1 billion reflects current micromobility adoption of approximately 15% of the addressable
population within our existing cities, which we define as individuals ages 18-45 years old with a household income of over $55,000 per year.
However, we see that in our more mature markets, the industry has reached adoption levels in the range of 30-40% among the addressable
population. We believe there is potential to reach these levels of adoption across our existing cities, which would imply a SAM opportunity of
approximately $12.0 billion at 30% adoption among our addressable population. To arrive at our TAM from our SAM, we expand the aperture
of cities to include those we have identified as expansion

129



Table of Contents

opportunities within the next five years. At an adoption rate of 30% of riders in our addressable population within this expanded set of cities,
our market opportunity would be $22.0 billion. If we further assume full adoption by people within our addressable population within each city,
we estimate our TAM to be approximately $69.1 billion.

Our financial performance demonstrates the resilience and strength of our platform. In 2023, 2024, and 2025, we generated revenue of
$522.0 million, $686.6 million, and $886.7 million, respectively, representing year-over-year growth of 32% and 29%. In the same periods, we
recorded gross profit of $169.2 million, $281.1 million, and $345.4 million, respectively, representing year-over-year growth of 66% and 23%,
and Adjusted Gross Profit of $276.3 million, $368.6 million, and $467.2 million, respectively, representing year-over-year growth of 33% and
27%. In 2023, 2024, and 2025, we had net losses of $122.4 million, $33.9 million, and $59.3 million, respectively. In 2023, 2024, and 2025,
we recorded Adjusted EBITDA of $99.8 million, $153.4 million, and $218.1 million, respectively, representing year-over-year growth of 54%
and 42%, and operating (loss) income of $(24.6) million, $47.0 million, and $70.4 million, respectively.

In the three months ended March 31, 2025 and March 31, 2026, we generated revenue of $129.0 million and $170.2 million, respectively,
representing year-over-year growth of 32%. In the same periods, we recorded gross profit of $28.9 million and $44.6 million, respectively,
representing year-over-year growth of 54%, and Adjusted Gross Profit of $56.5 million and $74.2 million, respectively, representing year-
over-year growth of 31%. In the three months ended March 31, 2025 and March 31, 2026, we had net losses of $56.0 million and $61.3
million, respectively. In the three months ended March 31, 2025 and March 31, 2026, we recorded Adjusted EBITDA of $2.1 million and $7.5
million, respectively, representing year-over-year growth of 250%, and operating losses of $31.4 million and $29.0 million, respectively.

For a reconciliation of Adjusted Gross Profit and Adjusted EBITDA to the most directly comparable GAAP financial measures, information
about why we consider Adjusted Gross Profit and Adjusted EBITDA useful, and a discussion of the limitations of these measures, please see
the section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial
Measures.”

The Shared Micromobility Industry

Shared micromobility facilitates short-distance urban travel, typically under five miles, using shared lightweight vehicles like e-scooters and e-
bikes. Riders use a mobile app to locate, unlock, and ride nearby vehicles, offering an affordable, convenient complement to public transit
and an alternative to private cars.

The shared micromobility industry emerged in the mid-2000s with the introduction of government-sponsored dock-based bike-share systems
in major cities, which established the foundation for shared micromobility but also exposed key constraints. These systems relied on bulky
manual bikes with limited rider appeal, low connectivity and imprecise GPS geolocation technology, and fixed docking stations that restricted
riders to specific pick-up and return points. The physical stations lacked sufficient density, which curbed adoption for these systems and
created latent demand for more flexible and scalable solutions.

The limitations of traditional docked systems spurred significant breakthroughs in shared micromobility resulting in the emergence of the
modern micromobility industry in 2017, driven by technological advancements in smartphones, GPS tracking, IoT connectivity, and batteries.
Within the United States, the number of app-enabled free-floating systems has grown five-fold since their introduction in 2017, while the
number of traditional docked systems have declined by nearly 50% over the same period according to the U.S. Department of Transportation
in 2025.

With the majority of journeys relying on cars and public transportation globally, and travel and tourism driving an estimated $11 trillion in
annual global spending in 2024 according to the World Travel and Tourism Council, shared micromobility has emerged as a critical solution
for two of urban mobility’s
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largest and most impactful opportunities: replacing car-dependent routines and enhancing visitor experiences. These opportunities can be
categorized into two primary use cases:

• Commuting: Urban areas face increasing congestion, while limited parking availability and high parking costs create additional
challenges for commuters. Shared e-scooters and e-bikes provide a time- and cost-efficient alternative or complement to private cars
and public transit for riders who are commuting to and from work or school. This mode of transportation can reduce travel time,
eliminate parking costs, and bridge the first- and last-mile gap between transit stations and destinations. Riders can also depend on
shared micromobility to navigate quickly between meetings in congested cities or for everyday errands, such as grocery runs and
pharmacy visits, which are inconvenient for cars in traffic or often inefficient on foot.

• Tourism: Tourists can embrace shared micromobility as an immersive way to explore cities, valuing experiences that blend
serendipity, sensory engagement, and fun. Shared micromobility offers sensory benefits similar to walking with an affordable and
flexible mode of transportation to neighborhoods and shops beyond the reach of buses or trains, but enabling exploration at up to
five times the speed of walking. Whether exploring a city’s neighborhoods, visiting a museum, or bypassing traffic on the way to the
shopping district, shared micromobility transforms how people are able to navigate cities while having fun.

As riders experience the convenience, availability, and flexibility of shared micromobility, its applications continue to expand well beyond
commuting and tourism. Riders continue to discover new use cases for multimodal shared micromobility, fueled by social outings to local
entertainment and special events or local commerce. Whether on a date night, meeting friends for coffee, or attending a sporting event or
concert, shared micromobility seamlessly integrates into urban living, transforming transportation into an enjoyable part of the day.

What It Takes to Operate in the Shared Micromobility Industry

Any company seeking to operate within the shared micromobility industry must be able to meet three prerequisite criteria: permits and
operating compliance, compliant hardware, and operations workforce.

• Permits and Operating Compliance: Permits are often required to legally operate a shared micromobility fleet on public streets within
a city’s limits. Cities often grant a limited number of permits, usually to one to three shared micromobility operators, through a
competitive bid process. Securing a permit requires that the micromobility operator have a deep understanding of each city’s unique
needs and priorities, which can vary significantly based on factors such as population density, transportation infrastructure, and local
policy priorities. Once a permit is granted, micromobility operators must maintain compliance with applicable regulations and other
operating requirements specified in the permit in order to retain and renew the permit.

• Compliant Hardware: Micromobility operators must deploy vehicles that meet certain regulatory standards and comply with technical
specifications mandated by the permit. These hardware requirements may include specifications regarding vehicle size, weight,
acceleration, speed, braking, lighting, control systems, and electrical safety standards, as well as any local regulations related to
battery safety, charging, and safe handling. Additionally, micromobility operators must contemplate the end-of-life processing for both
vehicles and batteries in accordance with federal, state and local regulations governing materials, recycling and second-use
programs, and waste handling.

• In-Field Teams: A reliable in-field team is critical to ensure vehicles are well-maintained, properly parked, and promptly removed from
restricted areas or unsafe areas. We utilize employees, logistics providers and contingent workers to perform these functions.
Adequate coverage enables us to meet service level agreements with cities and comply with regulatory requirements. Insufficient
coverage can result in service disruptions, fines or even permit revocation,
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highlighting the importance of effective in-field support for compliance, operational reliability, and strong city relationships.

Secular Trends Driving Growth in Shared Micromobility

As urban congestion rises, cities face mobility challenges that require alternative transportation solutions. Shared micromobility meets these
needs by providing flexible, efficient, and space-saving options for short-distance travel. Several distinct trends serve as tailwinds to growth in
the shared micromobility industry:

Evolving consumer priorities

• Saving Time: Heavy congestion results in significant time and productivity loss for urban travelers, with drivers in major cities
including New York City, Chicago, and London losing an average of over 100 hours annually in congestion during peak commute
periods compared to off-peak conditions according to the 2024 INRIX Traffic Scorecard. Whether commuting for work, running
errands or attending entertainment events, people are actively traveling throughout the week. Increasingly, individuals are opting for
e-scooters and e-bikes to bypass congestion.

• Saving Money: Rideshare and vehicle ownership costs have escalated. Rideshare fares routinely spike during peak times, forcing
travelers to wait or to overspend. In addition, the total costs of vehicle ownership have risen for reasons including increased
expenses in parking, insurance, fuel and maintenance. Shared micromobility offers transparent pricing and a cost-efficient, reliable
alternative to rideshare and other modes of transportation.

• Experiential Travel: Consumers desire transportation options that offer more than just utility. Traveling via lightweight vehicles blends
practicality with fun, transforming everyday trips into active, engaging urban experiences. This shift is pronounced in tourism, where
city visitors look to explore in immersive, flexible, and sustainable ways. Tourists and short-term city visitors increasingly prefer
shared e-scooters and e-bikes for urban exploration, citing convenience and experiential benefits as primary motivators, according to
a 2023 study conducted by the University of North Florida.

• Demographic Preferences: We believe the increase in shared micromobility adoption is driven in part by a demographic shift, with
younger generations showing less interest in driving. This shift is evident in the decline of 18-year-olds with driver’s licenses from
more than 80% in 1983 to 60% in 2022, according to the U.S. Department of Transportation. Additionally, many individuals are
consciously choosing to reduce their carbon footprint, further fueling the demand for sustainable transportation. With the rise of
ridesharing options as a replacement for driving, we believe these trends are poised to expand the market for transportation
alternatives and broaden the potential rider base for shared micromobility.

Broad government support

• Accommodating Increasing Urbanization: Urban living is on the rise, with 58% of the global population residing in urban areas in
2024, a figure that the United Nations projects to increase to 68% by 2050. This trend, coupled with overall global population growth,
could result in another 2.5 billion people living in urban areas by 2050. As cities become denser, the infrastructure to support
increased private car usage is strained. In major cities like New York City and London, cars occupy the most road space while
transporting a smaller share of travelers. Dedicated micromobility infrastructure, such as protected bike lanes, can move more
people within the same space at potentially higher average speeds, offering cities a cost-efficient and scalable urban travel solution.

• Reducing Car Congestion: Global initiatives are combating congestion through micromobility expansion and policy shifts. The
European Union, along with national and regional partners,
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dedicated €4.5 billion (including €3.2 billion for cycling) to sustainable transport from 2021 through 2027, while in 2020 the United
Kingdom pledged £2 billion for active travel over five years, with the goal to make half of urban trips walk- or cycle-based by 2030.
Cities are redesigning streets with pedestrian zones, bike lanes, and shared micromobility parking, while penalizing car usage
through taxes, increased tolls, and limited parking. To encourage sustainable transportation and reduce air pollution, cities, including
Oslo, Amsterdam, and London, are implementing or piloting low and no emission zones and pedestrianized areas, which are open to
cyclists and scooter users. New York City recently joined London and Milan in adopting congestion pricing, with other major U.S.
cities reportedly exploring similar initiatives.

• Reducing Carbon Emissions: Many cities are committed to reducing carbon emissions and improving residents’ quality of life. One in
five cities aims to make cycling a preferred transit mode according to an analysis of applications submitted for the Bloomberg
Initiative for Cycling Infrastructure, with over 700 cities across 53 countries pledging to halve carbon emissions by 2030 according to
Oliver Wyman Forum. Shared electric micromobility vehicles produce around 60-70% less lifecycle grams of carbon dioxide
emissions per passenger-kilometer than a typical EU fossil fuel car according to a report by the International Transport Forum.

Our Market Opportunity

We have a substantial opportunity in the evolving micromobility market. We view our opportunity in terms of our SAM, which we believe we
can address today, and our TAM, which we believe we can address over the long term.

Our Opportunity Today

We estimate our SAM to be approximately $6.1 billion. We calculate this opportunity on the basis of two key inputs: the potential fleet in the
cities where Lime currently operates and the estimated maximum RVD for each of those cities. To arrive at our SAM, we multiply these two
inputs together and then by 365 days per year for each city.

Our SAM of $6.1 billion reflects current micromobility adoption of approximately 15% of addressable riders within our existing cities. For the
purposes of sizing our market opportunity, our addressable population includes individuals ages 18-45 years old with a household income of
over $55,000 per year, which we believe to be a conservative estimate of our potential population. In many of our more mature markets, the
industry has reached adoption levels in the range of 30-40% among the addressable population. We believe there is potential to reach these
levels of adoption across our existing cities, which would imply a SAM opportunity of approximately $12.0 billion at 30% adoption among our
addressable population.

To estimate the potential fleet for each city, we estimate the addressable MAUs within a city and multiply by a fleet-to-MAU ratio for that city,
which reflects our estimate of the number of vehicles needed to serve each MAU.

Addressable MAUs: We use MAAU data from Sensor Tower for each of the countries we operate in to estimate our market share within
individual cities. We believe country-level market shares are indicative of our city-level market share and the best approximation available to
us. We then take our average MAU in a city for 2025 and divide by our market share percentage to estimate the number of MAUs that are
currently serviceable in the city.

Fleet-to-MAU Ratio: To determine appropriate fleet-to-MAU ratios for each city, we group each city into one of our four market categories
(Megacity, Tourist Destination, Regional Hub, or Satellite Market). We apply the average fleet-to-MAU ratio to each city assigned to that
market category. We believe the average for the category provides a more accurate representation of the potential we observe for fleet
density in each city. The fleet-to-MAU ratio is calculated as the average daily operational fleet across all cities in the category divided by the
MAUs for the same group in 2025.
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To calculate maximum RVD, we first group each of the cities into one of 12 different clusters based on the combination of two factors: (i)
region (North America, Europe, and the rest of the world) and (ii) market categories (Megacity, Tourist Destination, Regional Hub, or Satellite
Market). Maximum RVD is calculated by taking the average RVD of the top 10% of cities within each cluster and applying the ratio of this top
decile average to the overall average RVD within the entire cluster, over the same period. Because we believe that the top decile of cities
within a given cluster represents the potential utilization that could be reached as our market share grows within a city, this ratio estimates the
progression of monetization within each city that we believe is achievable as we scale. We multiply this ratio for each city within the category
to determine that city’s maximum RVD.

Our Opportunity Over the Long Term

To arrive at our TAM from our SAM, we expand the aperture of cities to include those we have identified as expansion opportunities within the
next five years. At an adoption rate of 30% of people in our addressable population within this expanded set of cities, our market opportunity
would be $22.0 billion. If we further assume full adoption by people in our addressable population within each city, we estimate our TAM to be
approximately $69.1 billion.

In each adoption rate scenario, we multiply the broader number of potential riders by the appropriate fleet-to-MAU ratios expected to be
required to service that number of riders as per our SAM calculation. For new cities, we apply the relevant market category’s average fleet-to-
MAU ratio to estimate the fleet potential of each new city. This total fleet potential is then multiplied by the estimated maximum potential net
RVD for those cities as estimated in our SAM calculation, and then summed to estimate our total global TAM.

Lime’s Vertically Integrated Platform

Lime’s platform combines proprietary hardware and software, data, tech-enabled operations, and government relations expertise. We
specifically design each component of our platform to meet the needs of both our riders, who expect an easy, reliable, and convenient
experience, and the cities that regulate market entry and expansion. Our platform allows us to control key aspects of our service that shape
rider experience and drive operational efficiency and regulatory compliance.

• Proprietary Hardware: At the core of our platform is our electric vehicle fleet, which includes proprietary e-scooters, e-bikes, and
seated e-scooters, all available through our proprietary Rider App, enabling a free-floating model that offers flexible mobility options
for riders and cities. We design and engineer our vehicles in-house to elevate the rider experience, support city compliance, enhance
safety, and reduce our lifetime cost of ownership. For example, we have introduced innovations to elevate the rider experience,
including lower scooter deck heights for improved stability, ergonomic swept handlebars for confident handling, carefully tuned
acceleration for smooth starts, and a triple-braking system for safe, controlled stops. We have also strategically customized and
redesigned components of our fleet for durability and maintainability, reducing breakage rates for high-wear parts and overall repair
times, and in turn lowering our total cost of owning and operating our fleet.

• Software: Our proprietary technology stack consists of three interconnected systems: the Rider App, the Lime Supply App, and an
IoT-enabled hardware system that connects our fleet to both the Rider App and the Lime Supply App to track in-field vehicle health
and telemetry. The Rider App facilitates the trip experience for riders — from locating and reserving vehicles to payment processing
— which maintained exceptional user satisfaction evidenced by a 4.9 out of 5.0 rating on the iOS App Store across approximately
2.2 million reviews as of April 1, 2026. Lime’s operations workforce uses the Lime Supply App, a separate operations-facing app, to
manage and maintain our fleet. Within this software, predictive analytics prioritize vehicles tasks that we believe will drive the most
value, such as repositioning vehicles from one location to another, charging, or maintenance while using machine learning forecasts
demand patterns to help
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optimize fleet placement, designed to increase vehicle availability to maximize trip conversion rates. Our IoT system continuously
monitors vehicle locations around the world, vehicle health, and operational metrics through embedded sensors. This IoT system
processes real-time telemetry into structured datasets, enabling proactive maintenance and data-driven improvements across our
hardware and software.

• Data: Data acquisition and analysis is a key pillar of our platform. We use data from our Rider App along with vehicle telemetry data
to support vehicle demand forecasting and optimize hardware designs. We augment these proprietary data sources with
supplementary datasets from weather services, city partners, and other external providers to generate a more holistic picture of local
mobility.

Data is also a strategic asset for our operations workforce enabling us to optimize efficiency and responsiveness. For example, we
use explicit and inferred signals from our fleet to understand when a vehicle will require maintenance and to proactively schedule
those maintenance tasks, which in turn enable us to significantly increase the number of vehicles available on the street. Our vehicle
deployment and positioning algorithms run on machine learning that ingests data from past rides, real time event information,
weather, and a host of other factors to inform the deployment of our fleet based on where and when we expect riders will need it. We
also use data to create operational tasks dynamically, identifying the cost of an operational task and the downstream revenue that we
expect that task could generate. This enables us to prioritize the tasks that we believe will have the highest return on investment and
make optimal use of our operations workforce. In addition, some cities have begun to include data sharing from operators, in
accordance with applicable laws and policies, as an operational requirement under the permit, which we believe indicates that cities
are beginning to recognize the value of the data that we provide to cities.

• Tech-Enabled Operations: Our global operations are supported by employees, logistics providers, and contingent workers, all of
whom leverage technology and data to drive efficiency and enhance the rider experience. Maintenance, deployment, charging,
repositioning, and retrieval of our fleet are carried out through these combined resources. Operational activities are coordinated by
the Lime Supply App, which applies data and algorithms to generate and prioritize tasks that we believe optimizes for return on
investment, delivering the highest quality trip at the lowest possible cost while furthering compliance with city requirements. Data-
driven task allocation, automation, and predictive analytics are embedded into workflows, reinforcing a continuous feedback loop for
in-field executions informing ongoing improvements.

• Government Relations Expertise: Our dedicated government relations and local customer service teams collaborate closely with
cities, combining our operational expertise with deep local knowledge and in-depth discussions with key city officials to secure
permits and deliver actionable insights informed by our extensive anonymized dataset. We believe our understanding of and ability to
address the unique needs of each city has been instrumental to obtaining and retain permits. This local expertise, combined with
bespoke operational capabilities, enables us to provide cities with a tailored shared micromobility program that advances their local
policy priorities while also addressing rider needs. We share valuable data to help cities understand the impact of shared
micromobility, including insights like high-density micromobility parking locations to guide infrastructure investment and anonymized
rider data to inform bike lane planning. We believe this collaborative approach has positioned Lime to become a trusted partner for
shared micromobility, fueling our strong competitive bid performance and enabling us to influence the future of shared micromobility
policy.
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Providing an Exceptional Rider Experience

We offer our riders exceptional value by delivering a reliable, easy, and convenient experience. Our commitment to improving short-distance
travel and expanding availability helped foster a broad base of loyal riders.

• Reliability: We are focused on providing a reliable and convenient transportation solution for our riders, with dependable access to
well-maintained vehicles. We strategically deploy and reposition our extensive fleet throughout cities using historical, predictive and
real-time demand data, optimizing vehicle distribution for riders’ convenience and availability. The scale of our fleet, supported by our
tech-enabled operations that provide rigorous maintenance, optimized charging, and efficient repositioning, helps keep our vehicles
durable and trip-ready for our riders.

• Ease of Use: We are focused on providing a fast and intuitive journey, from vehicle location to trip completion, for our riders. Our
free-floating model enables riders to bypass many of the constraints associated with docked systems, which restrict trips to fixed
stations that may not be conveniently located due to limited density or capacity. In contrast, our fleet is both flexible and scalable,
while still accommodating cities that may mandate parking in designated areas. Whereas the installation of docked stations can take
months, we can deploy virtual parking areas within minutes, preserving the flexibility and ease-of-use that we believe are essential
for driving rider adoption. Riders can start a trip in seconds by scanning a QR code on nearby vehicles through the Rider App or
Uber app on their phones. To end a trip, riders simply park, press the “End Trip” button in the Rider App, take a photo of the parked
vehicle, and payment is processed automatically.

• Comfort: Our vehicle design prioritizes rider comfort. Our latest models feature tuned acceleration curves designed to keep rides
smooth for enhanced balance and reduced strain, ergonomic handlebars designed to reduce fatigue especially for longer rides, and
well-designed, intuitive controls. Our latest e-scooters come with a wide, textured platform to allow side-by-side or staggered foot
positioning depending on rider preference and our e-bikes have adjustable seats and large front baskets for stowing cargo. We have
also launched seated e-scooters and throttle-equipped e-bikes to make it easier for people of different abilities to ride Lime.

• Trust: Riders trust Lime as a safe and dependable choice for daily travel. Our customer service team is dedicated to fostering this
trust by enhancing rider satisfaction and retention. We also prioritize safety in vehicle design, while our Rider App helps bolster rider
confidence through riding tutorials and city-specific regulations or safety guidelines. By focusing on these elements, we help our
riders feel secure and valued, further solidifying Lime’s role as a reliable partner in their journeys.

• Fun: Lime offers riders a joyful way to explore neighborhoods and cities. Our riders cite Lime for its fun and memorable experience.
Our strong brand awareness and social media presence — particularly social media posts by public figures or celebrities — further
broaden our appeal to riders. Our Group Ride feature which allows a single rider to unlock multiple vehicles serves as a low-barrier
way for our enthusiastic riders to share this joy with their friends in a welcoming social setting.

• Affordability: We are focused on providing good value to our riders through various pricing plans that specifically fit riders’ travel
needs, be it daily commutes or exploring new cities on vacation. People seek out shared micromobility solutions as they can cost
significantly less than short car trips. We also offer LimePass, which consists of prepaid minute bundles and a subscription option
(“LimePrime”), designed to deliver optimal value for various rider use cases.
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Lime’s Value Proposition to Cities

We believe that our success is intrinsically linked to the success of the cities we serve. We strive to be a trusted partner, providing solutions
that seek to address the core priorities of our city partners, including reducing congestion, expanding affordable transit access, and lowering
emissions. Through collaboration with cities, we tailor our platform to complement public infrastructure, including filling transit gaps and
supporting local climate action plans. This partnership model is designed to enable shared micromobility to deliver measurable results for
cities, such as fewer cars on roads, cleaner air, and more robust transportation networks that serve evolving community needs.

• Expanded Transportation Access and Efficiency: Public transit systems are restricted by their physical infrastructure and typically
limited to high frequency locations. We are focused on expanding access to transportation by providing first- and last-mile
connectivity and filling gaps where city services may not exist or operate with limited availability during off-peak hours. Additionally,
during special events with high traveler demand or during service disruptions, we can adjust the deployment of our fleet to address
changing transportation needs.

• Multimodal Fleet Reaching More Riders: We provide cities with a ‘one-stop shop’ fleet of electric vehicles that can address a variety
of urban transportation challenges. For example, e-scooters are often ideal for quick trips, whereas e-bikes with baskets are
comfortable for longer journeys or running errands. Across many use cases, our vehicles are designed with the rider in mind. For
example, we have designed bikes with smaller frames and lower step-throughs to be more comfortable for our female riders and we
have added optional thumb throttles to our e-bikes to expand availability, particularly for older riders who may find pedaling a
challenge. This menu of multimodal fleet enables cities to provide tailored transportation systems that meet the needs of their
residents.

Cities are increasingly seeking operators that can provide a comprehensive service, with the number of our multimodal requests for
proposal (“RFPs”) — encompassing e-scooters, e-bikes, and other shared vehicles — growing by 278% since 2021.

• Reduced Congestion: Our shared micromobility fleet enables cities to ease the strain on overburdened city roads, from daily rush
hours to major events like concerts and sporting events. Our fleet can alleviate car-dominated gridlock, free up street space typically
lost to car parking, and act as a pressure relief valve for public transportation systems. After Paris introduced a bike sharing system
and other traffic reducing techniques in the 2000s, car traffic decreased by 20% within a couple of years, reflecting the impact of
shared micromobility on congestion according to the World Wide Fund for Nature. By analyzing traffic patterns and event schedules,
for example, we can forecast demand spikes and pre-position our fleet when and where we believe vehicles will be most needed to
help facilitate seamless mobility and reduce reliance on personal vehicles or rideshare.

• Progress Towards Sustainability Goals: Transportation accounted for approximately 30% of global greenhouse gas emissions in the
United States and Europe in 2022 according to the Inventory of U.S. Greenhouse Gas Emissions and Sinks 1990–2022 and the
European Environment Agency, respectively, with private cars being the top contributor. Lime’s shared micromobility vehicles offer a
sustainable alternative, producing zero tailpipe emissions compared to about 400g of carbon dioxide per mile for the average car
according to the Environmental Protection Agency.

• Compliant and Well-Organized Operations: Permits are almost always required for us to operate in a city and typically contain a
number of regulatory and operational requirements, including fleet size, deployment areas, parking restrictions, and operational
metrics, which often must be reported on a monthly basis. We design our hardware, location accuracy technology, and operational
strategy to comply with local city requirements. For example, our advanced

137



Table of Contents

geofencing technology and real-time monitoring systems are designed to promote the operation of our vehicles within designated
areas, minimizing disruptions in the public way and preserving public safety. We have local customer service teams with a dedicated
email alias that can quickly address questions or concerns from city officials and, for more urgent matters, provide direct access to a
local experienced operations manager. Our sustained presence is reflected in the trust we’ve earned with cities we serve, as
demonstrated by the fact that 94% of our revenue from 2025 was generated from cities where we have operated for four years or
more.

Lime’s Competitive Advantages

The combination of our vertically integrated platform, scale, market leadership, brand awareness, efficient operating model, and network
partnerships all work together to create competitive advantages for our business. Together, they have contributed to our position as a leader
in the shared micromobility industry and positioned us for growth.

• Vertically Integrated Platform: Lime’s platform is designed to optimize the rider experience. Our platform seamlessly integrates
government relations expertise that helps win us the right to serve a city with hardware, software, and data that drive topline growth
and margin through an understanding of rider preferences and optimized vehicle availability.

• The result is a virtuous cycle where each component enhances the whole, creating operational advantages that strengthen
progressively with scale.

◦ Proprietary Hardware: We design and engineer our hardware in-house to optimize rider appeal while reducing the total cost of
ownership of our fleet. With each generation of our electric vehicles, we seek to improve durability, repairability, and cost-
efficiency.

◦ Software: Our proprietary technology stack enables us to optimize the rider experience and our in-field operations. Our rider-
facing software, the Rider App, is designed to make riding our e-scooters and e-bikes seamless — riders can conveniently locate
vehicles and pay for trips, supporting new rider adoption through easy onboarding and encouraging repeat use. Our operations-
facing software, the Lime Supply App, coordinates our operations workforce and is designed to optimize their tasks to improve
margin, lower maintenance costs, and increase vehicle quality and reliability for riders, which in turn contributes to more rider
adoption and usage. Our IoT-enabled hardware system links our in-field vehicles to our operations software and serves two
functions — empowering riders with low-latency remote control of our vehicles from their phone to lock, unlock, and pause rides,
and enhancing our operations by transmitting real-time vehicle telemetry and diagnostic data that enable us to continuously
monitor vehicle health, detect issues, and track assets.

◦ Data: Lime’s extensive anonymized dataset offers key insights into rider behavior, vehicle performance, and city dynamics. This
data drives our proprietary operations software, optimizing our fleet deployment and informing hardware design. This data also
supports our regulatory compliance program by enabling adaptive software controls for responsible operation. For example, we
use historical data of any missed demand and fulfilled demand in a given city or use data to automate relocation tasks for
overcrowded parked fleet to more effectively guide the positioning of our vehicles. As a consequence of improved positioning, we
enable more rides to take place and use data to advocate for greater parking allowances in high-demand areas, reinforcing a
positive feedback loop where we benefit from even more interactions that we can measure.

◦ Tech-Enabled Operations: Lime’s operations combine data-driven coordination with localized execution. Maintenance activities
performed in warehouse settings support consistent vehicle quality, directly contributing to reliability and regulatory compliance.
In-field resources perform deployment, retrieval, repositioning, and basic repairs, enabling rapid response to shifting demand
patterns and environmental conditions. Operational activities are
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coordinated through the Lime Supply App, which uses data and analytics to generate tasks that we believe improve fleet
availability, service quality, and compliance with city requirements. By combining data-driven task generation with local
knowledge, we aim to deliver reliable, efficient, and compliant service at scale.

◦ Government Relations Expertise: We have extensive policy understanding and government relations experience, which we
have gained from operating across approximately 230 cities around the globe in 2025. This creates a distinct advantage for our
business, enabling us to better understand city-specific needs and engage city officials effectively.

• Scale and Market Leadership: Lime’s scale provides numerous benefits. Riders tend to gravitate to micromobility operators with the
most city-wide vehicle availability, enabling Lime to become a preferred choice for shared micromobility in numerous cities where we
operate. In turn, in connection with the permit bidding process, cities tend award permits to operators that have demonstrated high
ridership, global scale, and operational and local policy expertise. Our extensive fleet in cities create high task density — which is the
number of maintenance, charging, repositioning tasks available within a city — enabling our operations teams to complete more
tasks per route, lowering the cost per task, increasing time efficiency, and improving unit economics. On average, from 2023 to 2025,
we completed more than 25 million operational tasks per year, the scale of which has been a key driver in improving our margins.

• Brand Awareness: Scale expands our visibility and availability, which has supported our brand awareness with the public, positioning
Lime as a go-to-choice for shared micromobility while reducing the amount spent on customer acquisition costs. Our branded
vehicles serve as mobile advertisements, giving us constant street-level visibility that helps reinforce this brand recognition and drive
more adoption. In 2025, we spent approximately 2% of our revenue on marketing expenses.

• Efficient Operating Model: Lime’s scale also enables a highly-efficient operating model, which optimizes resource allocation and
reduces the cost to serve our riders. Our model also allows us to adjust operational costs to match rider demand, reducing fixed
costs and allowing us to adapt to changing market conditions, including seasons. Our technology allows prioritization of tasks with
the greatest return on investment and vehicle positioning to increase rider convenience, while scale brings density that reduces the
cost of in-field operations.

• Network Partnerships: We benefit from a mutually exclusive partnership with Uber that allows Lime vehicles to be featured as a ride
option within the Uber app in nearly all of our shared markets, providing us with direct access to Uber’s global user base. This
integration acts as a highly efficient rider acquisition channel. By leveraging Uber’s existing infrastructure and rider network, we tap
into an existing rider base that drives awareness without additional marketing costs. In many cities, Lime vehicle availability is
integrated directly into Google Maps in certain cities through our partnership with Google, which enables consumers to discover Lime
when getting directions.

Lime’s Platform Creates And Supports a Durable Network Effect

Our platform fuels network effects that drive growth and efficiency. As we increase the number of vehicles in a city, the volume of trip and
telemetry data we capture also increases, which in turn enables our platform to become more intelligent with respect to missed and fulfilled
demand patterns, rider routes, vehicle operations and maintenance requirements, and more. This data enables better forecasting of demand
location and timing. We then strategically deploy vehicles to these high-demand areas at optimal times to improve vehicle availability and
utilization. Combining fleet expansion with data-driven placement further increases vehicle utilization, driving better unit economics. This
generates the capital we need to further invest in fleet expansion and research and development, as well as the performance data cities rely
on to approve larger fleet caps and launch new programs. The outputs of these network effects are
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sustained growth, increased scale, and highly differentiated unit economics that provide a significant competitive advantage across cities.

We believe that shared micromobility is fundamentally a “winner-takes-most” industry. Much like for food delivery or ride-sharing industries,
network effects amplify success in the shared micromobility industry. Just as diners prefer platforms with the most restaurant options and
riders choose services with the most drivers, users tend to gravitate toward micromobility operators offering the largest, most available fleet
of e-scooters and e-bikes in a city. This creates a powerful self-reinforcing cycle: a more available fleet increases density, leading to high
volume of trip and telemetry data, which allows us to deliver a more reliable service. This ultimately drives utilization and attracts more riders,
making the service even more valuable and appealing. Operators with an extensive fleet and robust operational networks tend to hold an
important place in the market.

Growth Strategies

We believe Lime has significant room to grow our share and expand the shared micromobility market. We are focused on growing our
presence in the cities we currently serve, as well as expanding to new cities. We intend to continue to innovate, launching new products and
services within shared micromobility, expand our commercial partnerships, and increase rider adoption and vehicle utilization, each of which
we expect will strengthen our position as a leading shared micromobility partner for cities.

• Deepen Presence in Existing Cities: We aim to grow the size of our existing fleet, which already operates in approximately 230 cities,
by leveraging our existing infrastructure to enhance our vehicle reliability and availability in a cost-efficient way. Higher vehicle
density promotes rider confidence in their ability to conveniently access e-scooters or e-bikes when needed while concurrently
improving our unit economics. Our strong partnership and long-standing operating track record with cities enable us to grow our fleet
caps under city permits, as demonstrated by our 116% operational fleet retention rate in 2025.

• Reach New Cities and Countries: We entered into 19 new cities in 2025 and intend to pursue opportunities to launch our fleet in
more cities, with a focus on metropolitan areas we believe will have a high return on investment. Many cities around the world still
lack shared micromobility as a transportation option, and several secular trends support our expectation for continued adoption. As
we enter new cities, our partnership with Uber enables us to immediately leverage their user base in such cities, and we plan to seek
other partnership opportunities to continue scaling efficiently. We also benefit from a strong local reputation, as cities regularly share
insights and best practices with one another, driving momentum and credibility that open doors to neighboring cities. Expanding into
neighboring cities to those in which we operate enables us to
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leverage a fixed cost center in the centralized location of an existing city to service multiple smaller adjacent cities, which also drives
improvements to our operating margins.

• Increase Engagement of Existing Riders: We believe that one of our greatest opportunities is increasing engagement and securing
additional trips from our existing riders. In the past, we have increased engagement by introducing prepaid bundles and subscription
programs like LimePass and LimePrime, respectively, to cater to riders who could more frequently use Lime vehicles. These
programs are designed to incentivize our riders to take more trips and convert casual riders into routine riders. As we continue to
refine our insights into rider behavior and preferences, we aim to further tailor our services to better serve our existing riders and
drive increased usage. Building on the success of LimePass and LimePrime, we plan to pilot other pricing plans designed to
enhance our service offerings, capture a wider range of use cases, and more effectively address the evolving needs of our riders.

• Launch New and Improved Products and Services: Innovation is at the core of how Lime operates, and we have a dedicated
research and development team that iterates on vehicle design and features to continuously improve our existing fleet. This team
also evaluates new modes of transportation for future launch. With each new generation of vehicles, we have enhanced our modular
design to unlock additional use cases. For example, by adding cargo space to e-scooters and e-bikes, riders can now use Lime to
run additional errands like grocery shopping and otherwise transporting small items. In 2024, we piloted LimeGlider for riders who
may prefer the comfort of a seated vehicle combined with the effortlessness of an e-scooter. Our research and development team is
continuing to pilot new vehicles and features to support new use cases like tandem riding and longer-distance travel, which we
believe will drive more rider adoption and increase engagement.

• Expand Partnerships: We continue to evaluate strategic commercial partnerships to expand our market reach and broaden our rider
base. As part of this initiative, we are piloting programs to support corporate campuses and exploring potential programs with higher
education campuses. In addition, we are exploring potential partnerships with food delivery services to offer tailored access to our
fleet through daily or weekly passes for couriers. In parallel, we will continue to collaborate with cities to maintain public-private
partnerships, further fostering adoption of shared micromobility in new cities and countries.

• Strategic Acquisitions: We employ a disciplined approach to potential acquisitions, carefully evaluating opportunities that could
strengthen our platform, increase the diversity of our vehicle platforms, and extend Lime’s reach into new cities. Past acquisitions
have expanded our scale, driven innovation, and increased our market presence. For example, our acquisition of Jump in 2020
enabled us to re-enter the e-bike market with a superior vehicle. We will continue to explore potential target companies that can
either reinforce our core operational capabilities or open new avenues that accelerate the adoption of shared micromobility. These
may involve technological enhancements, local or regional expertise, or strong government relations to solidify or advance our
presence in key cities or regions.

Riders

Since our inception, Lime has facilitated more than 1 billion trips for more than 105 million riders. We serve a diverse and growing rider base
that relies on Lime for their mobility needs.

In most cities, our vehicles are available to anyone aged 18 and above, with the majority of riders between the ages of 18 and 45. Our riders
typically fall into one of two groups:

• Routine: We serve routine riders who integrate our vehicles into their lives. A routine rider spends at least $50 annually on Lime trips,
though many spend much more per year. Lime often becomes an integral part of their urban travel routines, providing seamless
connectivity within a city. Typically, routine riders use our vehicles for short distance trips (under five miles), including
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for commuting to work or school and local travel for errands, pharmacy visits or personal appointments and as a first- and last-mile
complement to public transportation. We offer a convenient and flexible transportation solution to enhance mobility within city
neighborhoods.

• Casual: We also serve casual riders who may choose Lime for an engaging and interactive way to explore and enjoy a city. Visiting
tourists might use our vehicles to travel between various attractions while local residents might use them to get to special events,
such as concerts, festivals, or sporting events. Although casual riders typically spend less than $50 annually on Lime trips, they
frequently become integral to our rider base. For example, based on internal estimates, as of December 2025, over 15% of our
routine riders initially experienced Lime as a casual rider during their travels and later incorporated it into their routines back home.
This dynamic not only broadens our reach but also cultivates a diverse and vibrant rider community.

Our platform offers riders with a broad set of use cases beyond traditional commuting and tourism, including local commerce, errands, date
nights, and attending events, which drives adoption among both casual and routine riders. When cities expect demand spikes to existing
transportation infrastructure, we collaborate with cities to quickly help scale their infrastructure and expand our fleet capacity. For instance, in
anticipation of heightened demand during the 2024 Olympic Games in Paris, we strategically increased our e-bike fleet in the city by 50%,
temporarily bringing our total available e-bikes to roughly 15,000. This expansion helped meet the mobility needs for both attendees and
residents alike, highlighting the flexibility of our operating model and our ability to integrate seamlessly into urban life. By adapting to the
evolving needs of our riders, we seek to transform transportation into an enjoyable part of their day.

Cities

While shared micromobility is naturally suited for dense megacities, Lime has demonstrated success across cities of all sizes. As of
December 31, 2025, we operated in approximately 230 cities across 29 countries, from compact regional towns to sprawling global capitals.
Our unit economics succeed in a range of city sizes through strategies that tailor pricing, fleet placement, and rider incentives to the specific
transportation needs of each city.

Our approach adapts to core rider motivations — compare the Gold Coast, a destination where tourism drives demand, to Milan, a regional
hub where routine riders dominate usage. In cities like the Gold Coast, we concentrate our vehicles near landmarks, offering premium
convenience and new rider oriented, pay-as-you-go discovery pricing that appeals to visitors exploring the city. This contrasts sharply with
Milan, where we optimize for daily utility — through overnight repositioning, we strive to position our vehicles within a 5-minute walk of certain
transit hubs by 7 a.m. on work days, and offer LimePass, a prepaid minute bundle program, for predictable and affordable workweek travel.
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We categorize our cities into four city archetypes — Megacities, Tourist Destinations, Regional Hubs, and Satellite Markets — based on two
primary metrics: annual spend on tourism, which we use as an indication for visitor demand, and local addressable population size, which we
define as people between ages of 18 and 45 with incomes above $55,000 per year, which we use as an indication for rider engagement
potential.

• Megacities: Megacities are both economic hubs and tourist destinations with large local populations. They have an addressable local
population above 500,000 people and have over $5 billion in annual tourism spend. Megacities include global capitals and economic
centers such as London, Seattle, Tokyo, Paris, Washington D.C., Chicago, Sydney, and Berlin. These cities typically have mature
public transit systems and exhibit high demand for short-distance transportation. As of December 31, 2025, we operated in 39
Megacities.

• Tourist Destinations: Tourist Destinations have addressable local populations below 500,000  people and have over $5 billion in
annual tourism spend. These cities are smaller than Megacities but have a high volume of tourist activity, such as Auckland, the Gold
Coast, and St. Petersburg, Florida. For Tourist Destinations, we optimize vehicle deployment near landmarks, hotels, and popular
restaurants. As of December 31, 2025, we operated in 20 Tourist Destinations.

• Regional Hubs: Regional Hubs are cities with addressable local populations over 500,000 people and have less than $5 billion in
annual tourism spend. These cities have an attractive local population and a relatively low tourist presence. For Regional Hubs, our
deployment strategy focuses on connecting residential areas with key city locations, enabling residents to commute to and from and
travel within the city. Examples of Regional Hubs include Detroit, Milan, Munich, and Vienna. As of December 31, 2025, we operated
in 19 Regional Hubs.

• Satellite Markets: Satellite Markets are cities with addressable local populations under 500,000 people and have less than $5 billion
in annual tourism spend. Often regional economic centers or university towns, these cities exhibit strong shared micromobility
demand within compact areas. Despite their smaller size, Satellite Markets are typically near one another and benefit from
operational efficiencies by leveraging resources and fleet management from more centrally located cities. Examples of Satellite
Markets include Milton Keynes, operated out of our London hub, and Verona, operated out of our Milan hub. As of December 31,
2025, we operated in 151 Satellite Markets.
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Our Suite of Vehicles

Lime develops and contract-manufactures a range of electric vehicles designed for shared urban transportation. We take a holistic approach
to research and development, optimizing for quality, cost, and efficiency. We leverage data collected from hundreds of thousands of active
vehicles in the field, hundreds of millions of rides, and our operations in approximately 230 cities worldwide to engineer vehicles that are
designed to provide exceptional rider experiences, drive operational efficiency, and maximize our return on investment.

These design principles enable us to attract and retain riders, deliver high fleet availability, and reduce our total cost of ownership.

Available and Convenient Vehicles for all Riders

Lime aims to deliver convenient, reliable, and comfortable rides for as many different riders and use cases as possible. We start by offering
the right vehicle for the right trip. Our e-scooters offer riders a fast and agile option for short trips in dense urban centers, while our e-bikes
are comfortable and convenient for longer distances across varied terrain. On average for 2025, trips taken on our Gen4 e-bikes were 40%
longer than our trips taken on our Gen4 e-scooters.

Our current fleet largely consists of our Gen4 vehicles, which launched in 2021 for e-scooters, 2022 for e-bikes, and 2024 for seated e-
scooters. As of December 31, 2025, more than 705 million rides have been taken on Gen4 vehicles, and Gen4 e-scooters comprise the
majority of our fleet globally while our Gen4 e-bikes have helped revolutionized urban travel in some of our largest markets like London and
Paris.

All our vehicles are designed for safety and connectivity. Each vehicle has a high-visibility paint scheme, reflective surfaces, a redundant
braking system, and auto-diagnostics based on dozens of data points collected by IoT-enabled, vehicle-mounted sensors. “Smart” features
on our vehicles can include an integrated GPS and central control unit, a large display showing speed and state of charge, and a
communications module that connects the vehicle to the backend platform.

Gen4 E-Scooter

Base Model

Lime deploys our award-winning Gen4 e-scooters every day in cities around the
world, and as of October 2025, these e-scooters have been taken on more than 400
million rides. Designed for comfort and stability, the Gen4 e-scooter features a wide,
textured footboard that allows riders to position their feet side-by-side or staggered,
swept handlebars for a more natural riding position, and intuitive bike-style hand
brakes with anti-slip grips. A large front wheel, fully pneumatic tires, and a dual-
spring front suspension enable smooth handling on varied terrain, while a low
center of gravity promotes rider stability. The e-scooter also comes equipped with a
phone holder so riders can use navigation apps hands-free.

147



Table of Contents

Seated Model

The Gen4 seated e-scooter has the same features as the base model, but comes
with a padded seat and rear storage compartment. The seated e-scooter enables
us to address previously unreached rider demographics by appealing to older or
less confident riders who may seek a more comfortable and intuitive riding
experience, and helps Lime unlock and expand into new cities that may desire
certain vehicles. For example, interest in the seated e-scooters helped enable
Lime’s launch in Japan in 2024. Standard Gen4 e-scooters can be easily converted
to a seated model in-warehouse with an inexpensive retrofit kit.

Gen4 E-Bike

Base Model

Suitable to accommodate a wide range of heights of riders, the Gen4 e-bike
features a low step-through frame, comfortable Dutch-style handlebars, an
adjustable seat, and fully pneumatic tires on spoked wheels for stability and comfort
on varied terrain. It also comes equipped with a large front basket to stow cargo and
a phone holder so riders can use their phone for hands-free navigation.

Driving Operational Efficiency through Vehicle Design

We believe that operational efficiency starts with research and development. Lime’s holistic approach to vehicle design considers not only
how to develop high-quality vehicles, but how to facilitate efficient operation of those vehicles in the real world.

Swappable Battery Technology

We introduced swappable batteries in our vehicles in 2020, reducing maintenance trips needed to maintain vehicles that previously needed
to be brought to a warehouse for battery recharging. For example, we were able to cut such miles traveled per maintenance trip in Paris by
87% from 2019 to 2025. Since then, we have continued to improve our swappable battery technology, which has been a key driver of
operational efficiency, leading to the development of our latest high-capacity, interchangeable, and durable B40 series batteries.

• High-Capacity: The B40 series batteries doubled the range the vehicles can travel on a single charge, cutting downtime by 19% and
delivering 119% more utilization from an average of 16 km travelled per battery swap to 35 km travelled per battery swap in 2021.

• Interchangeable: The B40 series batteries are interchangeable across all Lime vehicle types, simplifying battery swapping and
eliminating the inefficiency of operating multiple battery types and charging equipment.

• Software-Enabled Efficiency: The B40 series batteries have sophisticated embedded software which regulates charging/discharging,
monitors the battery’s state of charge, and balances battery cells.
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Modular Design

Our vehicles share a common, modular design designed to maximize parts commonality across models while still enabling targeted
customization that may be required for certain cities or regions. Gen4 e-scooters and e-bikes share standardized, interchangeable
components, including:

• Energy systems: Battery packs

• Control units: Central control unit, certain unified wiring harnesses

• Safety components: ISO-certified reflectors

• User interfaces: Full-color displays, adaptive lighting arrays

This modular design philosophy delivers synergistic benefits. Shared components across models generate economies of scale, lowering
ownership costs while reducing inventory complexity through unified parts management. Standardized designs allow technicians to master
one repair procedure applicable to multiple vehicle types, simplifying training and accelerating service turnaround. Strategically positioned
high-wear components further streamline maintenance by optimizing access paths — preserving structural integrity while minimizing
downtime during repairs, intended to help our fleet sustain peak operational readiness.

Cross-platform engineering principles further enhance lifecycle management. Iterative refinements to modular designs are guided by real-
world performance data, and improvements are designed to preserve compatibility between hardware generations. This approach delivers
scalable, sustainable fleet operations through service-optimized innovation.

Maximizing our Vehicle Investments

Protecting our vehicles against excessive wear, theft, and vandalism is foundational to extending their useful life and driving strong returns on
our capital investments. The benefits of our ongoing investments in durability and security are clear: In 2023, 2024, and 2025, our e-scooters
and e-bikes averaged an ROI Payback Period of under one year, enabling us to continue to invest in growth — a milestone achieved in
significant part through these targeted investments.

• Durable Construction: Our vehicles must be able to withstand the elements and the rigors of shared use to deliver a return on
investment. Stress-tested in our CNAS/IEC 17025-certified lab, we design our vehicles and their parts and materials to meet a high
standard of durability.
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Prioritizing strength and reliability has resulted in our mean trips between failure rate increasing by 123% from 2019 to 2025.

• Robust Anti-Theft and Vandalism Measures: Vandalized or stolen vehicles increase operating costs and reduce fleet availability. In
addition to tracking vehicles 24/7 with the GPS module embedded in the vehicle, Lime also aims to protect vehicles with intentional
design choices such as enclosing critical components within the frame (such as brakes, wiring, central control unit), using anti-
tamper security screws and seals, and designing purpose-built locks for vehicle wheels and batteries. These safety features also
make the vehicles less attractive to potential unauthorized purchasers of stolen vehicles.

We also take a continuous improvement approach to both vehicle design and our operations to extend the useful life and performance of our
fleet. This commitment is supported by a dedicated fleet engineering team that systematically enhances vehicle designs based on real-world
operational data and rider feedback.

Our Software Experience

Software powers Lime’s business model. Our proprietary software includes the rider-facing Rider App, our operations-facing Lime Supply
App, and our IoT-enabled hardware system for vehicle intelligence, each interconnected through our communications infrastructure to our
backend software systems. Combined, this platform enables riders to easily locate and access vehicles and enables our local operations
teams to manage our fleet efficiently.

Rider App

The lightweight and intuitive Rider App makes it easy for riders to find a vehicle, reserve it, and start and end a ride. Our goal is to give riders
a low-latency experience to help them quickly access our fleet as well as provide helpful information during key moments while on a trip,
such as when parking.

Getting Started

Riders can quickly register for a new account, using either their preferred Single Sign On provider, their phone number, or their email. Riders
can also access Lime through their existing accounts with one of our partners like Uber. Payment options are similarly flexible — riders
register a credit or debit card,
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use a contactless payment service like Apple Pay, connect to an online payment system like PayPal, or use specialized local payment
providers.

Sign up and Payment

New Rider Orientation

Before their first ride, new riders receive a vehicle-specific tutorial that familiarizes them with how the vehicle works, encourages safe riding
behavior, and highlights certain city rules.

Tutorial for starting an e-scooter ride
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Locating a Vehicle

Using the Rider App, riders navigate a simple map interface to locate a vehicle. Tapping a vehicle’s icon shows its range, cost to ride,
identification number, estimated distance in walking time, and provides an option to reserve the vehicle for a short period. Riders can then
walk to the vehicle and scan its QR code to wirelessly unlock it and start a ride. Payment confirmation is required before the ride begins. If
riders have trouble finding their vehicle, the vehicle’s “ring” function can trigger an audible alert. If friends are traveling together but only one
person has the Rider App, this ‘host’ can unlock up to five vehicles at once and manage the rider permissions for their ‘guests’ using the
Group Ride feature.

Ability to locate and reserve a vehicle
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During the Ride

While on a trip, the Rider App displays relevant information to the rider, including parking locations, low speed zones, and no-go zones. In
addition, riders see a trip timer and an option to end or pause the trip. Riders can pause a ride at any time for up to 15 minutes per pause.

App interface during the ride                        Example alert from compliance software

Ending the Ride

Different cities, and sometimes even different neighborhoods within a single city, have their own parking rules. Most often, cities will require
riders to park non-obstructively on the street or sidewalk or in a dedicated parking area only. When ending a trip, riders receive in-app
guidance about local parking requirements and must submit a photo of their parked vehicle, which is analyzed by AI-enhanced algorithms to
assess compliance. The Rider App is designed to verify compliance using both the photo and the vehicle’s GPS location. If a problem is
detected, riders may get feedback to correct their parking through the Rider App.
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Once the trip has ended, the vehicle locks automatically. Riders then receive a trip receipt and can rate their experience. A low rating triggers
an optional feedback form to report specific issues or open a customer service ticket.

Ending a ride with parking check and ride review
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User Profile

Riders have access to their Lime “wallet” (showing their active passes and payment options) and ride history (with receipts) in their User
Panel. They can also learn more about safety information in the Safety Center, and create a ticket for customer service in the Help Center.

Wallet and ride history

Lime Supply App

The Lime Supply App serves as a dedicated tool for in-warehouse and in-field workflows. The app identifies and prioritizes tasks and
generates data that is fed back into the platform for ongoing optimization. By streamlining task creations and embedding quality control steps,
the Lime Supply App is designed to drive operational efficiency and maximize vehicle availability.

Operational activities supported through the app include battery swaps, vehicle deployment and retrieval, repositioning, in-field repairs,
diagnostics, and warehouse-based maintenance. The Lime Supply App uses machine learning to optimize the creation and sequencing of
these tasks to deliver strong return on investment. For example, our algorithms determine the optimal state of charge at which to swap a
battery by incorporating future forecast demands, weather signals, and historical usage patterns. This allows us to optimize charging costs by
reducing unnecessary charge expenses and helps us avoid missing rider demand by ensuring the battery is fully charged.
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Field and warehouse execution is carried out by employees, logistics providers, and contingent workers, who complete tasks through in-app
workflows. Task metadata — such as completion rate and time to complete — is fed back into the platform to further refine performance.

Task view

Task workflow and reporting
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Lime IoT System

Delivering reliable rider experiences and efficient operations require Lime’s vehicles to be network connected to our software backend. Every
vehicle is equipped with an IoT-enabled hardware system consisting of an onboard computer, a GPS module, and mobile connectivity which
provide precise vehicle geolocation and enforce parking and riding rules.

Precise Vehicle Geolocation

Real-time location data of our vehicles is critical to both the rider experience and fleet efficiency. Every Lime vehicle has an embedded GPS
module, and we seek to continually improve both the hardware and embedded software to increase both stationary and on-trip location
accuracy.

Controlling Vehicle Performance

All of our electric vehicles are controlled by a central control unit, which functions as the vehicle’s on-board computer that runs our proprietary
software and controls the motor, reacts to rider behavior, and processes data collected from embedded sensors. The central control unit also
executes commands received from the Rider App or the Lime Supply App, such as unlocking the vehicle.

Tech-Enabled Operations

Lime’s operations integrate employees, logistics providers, and contingent workers, all supported by data and technology designed to
optimize efficiency, compliance, and service quality. Fleet activities such as deployment, retrieval, repositioning, charging, and maintenance
are carried out across in-field and in-warehouse settings.

Operational activities are heavily guided by technology. The Lime Supply App applies data and algorithms to create and prioritize tasks that
we believe will optimize return on investment and deliver the highest quality trip at the lowest possible cost and make optimal use of our
workforce. The task management system in the Lime Supply App identifies the expected cost of an operational task and the downstream
revenue we expect that task could generate to determine which tasks to prioritize. For example, our systems will automatically create high
value tasks which involve signaling the need to reposition vehicles from one location to another within a city if our algorithms indicate that the
downstream revenue from another location is higher, net of the costs to move the vehicle.

We apply data-driven dynamic task creation across a number of other tasks as well, including battery swapping and repairs. For example,
our technology is designed to assess acceleration rates to understand which vehicles may have low tire pressure and to assess deceleration
rates relative to brake handle position to identify and anticipate which vehicles may need brake adjustments. Certain repairs can be
completed in the field, which improves vehicle quality and uptime. This helps lower our costs by avoiding a return-to-warehouse workflow and
helps increase revenue by optimizing vehicle availability.

We recognize the importance of local execution in supporting day-to-day fleet management and maintenance. Lime seeks to reflect the
communities we serve by engaging employees, logistics providers, and contingent workers locally across our markets. We also work with
community organizations on initiatives that promote local engagement and broaden economic participation, reinforcing our commitment to
being a trusted and collaborative partner in the cities where we operate.

Sales and Marketing

Lime sells to cities and markets to riders. Our sales efforts begin with cities, which generally must grant a permit to micromobility operators to
launch their services in the public right of way. Once active in a city, our marketing and communications strategy ranges from leveraging the
expanding visibility and availability of our vehicles as mobile advertisements for the Lime brand to community-building events and activations
that provide brand-driven audience growth. We have expanded our reach through earned
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public relations, social media, and high-impact viral brand moments, all of which has fueled cultural momentum.

Opening and growing markets

Lime employs a consultative selling approach to establish, win, retain, and grow our micromobility operations. We couple our global
experience, differentiated technology, and product offerings with deep knowledge of local priorities, policies, and politics to cultivate effective,
long-term city partnerships that have propelled a competitive advantage.

Market Entry and City Engagement

Lime’s local government relations team establish and nurture meaningful relationships with governments in the cities where Lime seeks to
operate. We start by laying the groundwork for new market entry, working as a trusted third-party advisor to local governments as they shape
shared micromobility program parameters. Shared micromobility is a nascent industry, and few cities know what regulations they need before
establishing a successful shared micromobility program. We work with cities to adapt global best practices to their local needs.

Securing Market Access through Competitive Bid Processes

Most cities require micromobility operators to secure a permit before deploying vehicles into the public right of way. Lime excels at navigating
the competitive bid processes for permits. Our pitch to cities combines an understanding of local policy priorities to craft a compelling
proposal that highlights our proprietary hardware and software, extensive data, global operational experience, strong compliance track
record, and stable financial profile.

Retention and Renewal

Lime has a strong track record of retaining permits in cities, quickly becoming a core shared micromobility partner once we enter a market.
We leverage our strong compliance record, vehicle utilization, and superior hardware to win permit renewals and grow our fleet once we are
active in a market, often beyond the permit’s initial parameters.

Fleet Growth and Market Share Expansion

As trust builds between a city and a micromobility operator, there are often opportunities to grow fleet sizes during the course of the permit
operating period. Initially, cities typically grant similar number of fleet caps to all permitted micromobility operators. Over time, fleet size
increases are generally awarded based on performance, such as meeting utilization or compliance metrics set forth in the permit. Lime has a
strong track record of securing these fleet increases by leveraging our proprietary advanced technology, operational efficiency, and a strong
compliance record. In Seattle, for example, the first competitive permit to operate 500 e-scooters was awarded to Lime and two other
operators in 2020. Five years later, Lime is permitted to operate 10,500 vehicles, while one other operator is permitted for 2,000.

Lime has been able to replicate this approach in other cities. In 2025, we recorded 48 instances of fleet cap increases that were exclusive to
Lime resulting in an average increase to our fleet cap of 532 vehicles per city, helping to strengthen our competitive advantage and grow our
market share.

We expect our ability to win permits in new cities and grow our fleet within existing cities, driven by performance and compliance, to be a key
lever for Lime’s future growth and market leadership.

Rider marketing

Once operational in a city, Lime’s iconic vehicles serve as mobile advertisements, keeping Lime top of mind for new and existing riders as
well as non-riding members of the public. We support and bolster

158



Table of Contents

our on-street presence in a city with strategic, earned public relations and rider-focused partnerships and activations to engage and retain
riders.

Organic Presence

Lime enjoys significant brand visibility due to the scaled presence of our e-scooters and e-bikes in urban environments. This widespread
exposure contributes to a high level of unaided brand awareness. As we grow our presence in cities, we participate in local events as well as
host brand experiences to bring new riders into the funnel and engage our loyal riders. Lime’s cultural presence leads to high-profile, unpaid
endorsements and viral marketing opportunities. Celebrity sightings and mentions of Lime in pop culture are examples of no-cost activations
that drive awareness and reinforce our brand’s value and appeal. This combination of broad public awareness, our strong public relations
strategy, and organic, unpaid viral marketing contributes to our low baseline marketing costs, which represented approximately 2% of
revenue in 2025. The high visibility of Lime e-scooters and e-bikes encourages habitual usage of existing riders, reinforces brand awareness,
and encourages observers to become active users through consistent visual reinforcement.

Marketing

Lime limits marketing spend by focusing on organic growth, public relations and high-impact, strategic partnerships. A key driver of user
acquisition is word-of-mouth referrals and internal referral programs. This organic approach is highly cost-effective, leveraging existing rider
satisfaction to attract new users. Our Group Ride program facilitates social riding experiences and introduces new users to the platform
through existing riders. According to a survey we conducted, in 2024, 62% of our most valuable riders said their group ride companions have
gone on to become Lime riders themselves. This, coupled with strategic partnership campaigns such as the 2025 “Liming to Love”
partnership with Bumble, enable Lime to acquire riders with relatively low marketing expenditures. Once onboarded to the platform, Lime
seeks to enhance retention of riders with offerings such as LimePass, which allow riders to purchase discounted ride minutes, offered at
different increments, customized by city or a subscription plan.

Uber Partnership

Through Lime’s mutually exclusive partnership with Uber, Lime vehicles are featured as a ride option within the Uber app in nearly all of our
shared markets. This integration acts as a high-efficiency rider acquisition channel. By leveraging Uber’s existing infrastructure and user
network, we tap into an existing rider base that drives awareness without additional marketing costs. Lime is also the sole transportation
provider on Uber’s premium subscription platform, Uber One, opening our service to Uber’s most loyal user base. By positioning Lime as a
natural extension of Uber’s transportation network, our partnership allows Lime to strategically target consumers already invested in shared
mobility, driving adoption in new and existing cities. At the same time, Uber’s reputation for reliability also extends to Lime, encouraging riders
who already trust Uber to view Lime as a dependable choice from the start.

Research and Development

Our research and development strategy focuses on advancing our proprietary hardware and software that powers our vertically integrated
platform. At Lime we are constantly innovating to improve the experience for riders and cities alike. We use extensive data from our vehicles
and rides to inform and rapidly develop new features in our software, enabling us to push updates across our platform and vehicles, reducing
friction for riders. Our longer-term research and development strategy revolves around developing new vehicles and enhancing existing
vehicles to enable us to consistently address the evolving mobility needs of cities and rider preferences. Our global scale and efficient
operating model allows us to invest to maintain our technological and business advantages. Specifically, we are focused on investing in the
following three areas:

• Hardware Innovation: We design and engineer our vehicles, including our proprietary e-scooters, e-bikes, and seated e-scooters, in-
house to elevate the rider experience, lower total cost of
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ownership, and prioritize safety and efficiency. To elevate the rider experience, we design components and features that improve
comfort and convenience, including low step on/off/through heights for ease of vehicle access and swept handlebars to support
longer rides. To reduce our total cost of ownership, we focus on customized and redesigned components for durability and
maintainability, such as parts that can be shared between generations of e-scooters and e-bikes to streamline inventory
management, and focusing on universal designs that optimize our ability to redeploy any vehicle in our fleet seamlessly into any
nearby cities or regions.

• Software Innovation: Our software is designed to be user friendly for both our operations workforce who use the Lime Supply App
and our riders who use the Rider App. In software our research and development initiatives are also driven by our advanced data
strategy. Since inception, we have invested in developing sophisticated data acquisition and analysis capabilities, including
algorithms that leverage our proprietary telemetry data which support our precise demand forecasting. Our research and
development strategy also focuses on developing predictive analytical techniques and machine learning to further optimize the
efficiency of our operations. We continuously develop new methods to extract greater value from our data assets.

• Talent Investment: As our technological advantage has been core to our success, we continuously invest in talent in research and
development. Our research and development team is composed of a highly skilled workforce focusing on both hardware and
software design and development. We employ mechanical and electrical engineers and industrial designers who develop our
hardware products and software, IoT, and embedded software engineers who focus on our software systems. We plan to continue
expanding our headcount to deepen our expertise and broaden our capabilities in all areas across our platform. We believe this
strategic growth in our research and development team is crucial for addressing new opportunities and bringing novel, impactful
innovation to market.

As a direct consequence of our strategic investments, we anticipate that our research and development expenses will increase on an
absolute dollar basis. This sustained investment underscores our commitment to maintaining our competitive edge in the market.

Operations and Support

Lime focuses on delivering excellent customer service to both cities and riders. Typically, our local operations team, which includes
government relations and operations staff, meets with city officials on a monthly basis to review the micromobility program and present
periodic reports on usage, adoption, or other trends. City officials can also contact our local operations team through a dedicated email or
phone number to ask questions, request operational changes — such as adjusting geofenced zones for a special event — or report issues
for the operations team to address. City officials also have direct access to an experienced local operations manager for more urgent
matters. Lime’s trust and safety team also maintains a portal for local law enforcement to raise issues or request data related to any road
safety or other incidents.

Riders can access our customer service teams via the Rider App, the Lime website, phone, email, and social media. We operate a globally
distributed customer service team with local language coverage that uses customer service tools such as Zendesk to track and address
concerns raised by riders or members of the public. Riders are also invited to rate their ride at the end of each trip, and a low rating after a
trip triggers an optional feedback form for riders to report specific issues or open a customer service ticket. Additionally, consecutive low
ratings on a particular vehicle will prompt the vehicle to be deactivated until a member of the local operations workforce inspects the vehicle
and certifies it for use.

In addition to investing the resources required to promptly resolve city and rider concerns, Lime also uses technology to track and analyze
quantitative and qualitative feedback received by cities, members of
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the public, and riders. We use these data to continuously improve our service and inform the ongoing development of our platform and the
rider experience.

Trust and Safety

We have a dedicated trust and safety team to handle incident responses around the globe. Our goal is to be the safest micromobility operator
in the industry. Even while the number of riders and vehicles has increased over time, the rate at which incidents are reported has declined.
From 2021 through 2025, 99.99% of Lime rides ended without a reported incident.

Safety is a shared responsibility among Lime, our riders, and the cities we serve. The three safety pillars that guide our shared responsibility-
approach are safe vehicles, safe behavior, and safe streets.

• Safe Vehicles: At Lime, we design our vehicles entirely in-house. We take pride in designing and deploying safe vehicles that support
rider visibility, confidence, and stability. Each vehicle type is uniquely engineered with rider experience and safety at the forefront. All
vehicles feature high-contrast green and white paint schemes, are equipped with lights and reflectors, and have audible warning
devices. Vehicles are carefully tuned for smooth and predictable acceleration and equipped with redundant braking systems with
enclosed cabling. For example, the Gen4 e-scooter features a wide footboard, a low center of gravity, swept handlebars with anti-slip
grips, and a large pneumatic front wheel. The Gen4 e-bike includes a step-through frame, an adjustable seat, and pneumatic spoked
wheels for enhanced stability.

• Safe Behavior: We work to inform and educate riders to ride safely, comply with local laws, and avoid conduct that puts themselves
or others at risk. New riders gain access to a vehicle-specific safety tutorial and have the option to engage a beginner “Training
Mode” that provides a slower vehicle operating experience until they become more confident riders. Moreover, we may activate in-
app educational features and safety quizzes tailored for local rules and regulations, multichannel safety campaigns, and our
signature First Ride Academies safety course to reinforce safety and compliance. Through ongoing rider engagement, we encourage
our riders to wear helmets through several channels, including in-app and on-vehicle messaging, giving helmets away at events, and
offering riders incentives through our in-app “Helmet Selfie” feature.

• Safe Streets: We partner closely with cities to support initiatives that enhance urban mobility and public safety. For example, local
law enforcement have a dedicated portal to reach our trust and safety team to raise issues or request data related to any road safety
or other incidents. By leveraging the data collected from our rides, we work with our government and community partners to identify
traffic safety challenges and advocate for infrastructure improvements, including bike lanes, that protect low-speed road users and
encourage more people to cycle, scoot, and walk.

Intellectual Property

Our intellectual property is an important component of our business. To establish and protect our proprietary rights, we rely on a combination
of patents, trademarks, copyrights, domain names, social media handles, trade secrets, know-how, license agreements, confidentiality
procedures, non-disclosure agreements with third parties, employee disclosure and invention assignment agreements, and other intellectual
property and contractual rights.

As of March 31, 2026, we had  55  issued U.S. patents and approximately  70  issued patents outside of the United States, with
approximately 7 pending U.S. patent applications, and approximately 53 pending patent applications outside of the United States. Our patent
portfolio reflects our investment in the innovation in our fleet of proprietary electric vehicles and the feature-set of our service offering.
Similarly, our trademark program is designed to preserve and protect our global brand and marketing efforts, consisting of
approximately  17  registered trademarks in the United States and approximately  143  trademarks registered in jurisdictions outside of the
United States, in each case as of
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March 31, 2026. In addition, we hold certain common law rights in and to certain Lime brand assets in the United States and non-U.S.
jurisdictions. We have registered domain names that we use in or relate to our business, such as the li.me domain name and country code
top level domain name equivalents.

Regulation

As of December 31, 2025, we operated in approximately 230 cities across 29 countries, which subject us to a variety of complex laws, rules,
and regulations. These laws and restrictions are dynamic due to the evolving nature of shared micromobility as an industry.

In most cities where we operate, we are required to obtain a permit for our operations. In addition, our vehicles are subject to classification
and regulation for safety, insurance, and general operability. We are also subject to many other laws and regulations governing issues such
as worker classification, labor and employment, anti-discrimination, payments, product liability, environmental protection, personal injury,
intellectual property, data protection, data privacy, AI, consumer protection and warnings, marketing, taxation, cybersecurity, competition,
unionizing and collective action, arbitration agreements, worker confidentiality obligations, terms of service, mobile application accessibility,
and money transmittal.

These laws and regulations are constantly evolving and may be interpreted, applied, created, or amended, in a manner that could harm our
business. See the sections titled “Risk Factors,” including the sections titled “—Risks Related to Our Business and Industry—Our business
depends in large part on securing permits to operate. Our inability to obtain or renew permits could adversely affect our business, financial
condition, results of operations, and prospects,” “—Risks Related to Our Business and Industry —Our business depends on retaining permits
to operate and our inability to retain permits or comply with the terms of permits could adversely affect our business, financial condition,
results of operations, and prospects,” “—Risks Related to our Technology and Intellectual Property—Our platform contains third-party open
source software components, and failure to comply with the terms of the underlying open source software licenses could disrupt our riders’
ability to access our platform,” “—Risks Related to our Technology and Intellectual Property—We rely on third-party payment processors to
process payments made by riders on the Rider App, and if we cannot manage our relationships with such third parties and other payment-
related risks, our business, financial condition, results of operations, and prospects could be adversely affected,” and “—Risks Related to
Legal, Regulatory and Insurance Matters,” for additional information about the laws and regulations we are subject to and the risks to our
business associated with such laws and regulations.

Permitted Operations

In most markets we serve, we are required to obtain a permit for our operations. Permits are typically secured following a competitive bid
process or licensing process where one to three micromobility operators are often selected by the city for a defined operating period. Permit
requirements can address topics such as vehicle type, fleet size, operating zones, parking rules, specific vehicle requirements, helmet use
and other safety requirements, insurance, and other matters, and can vary significantly by location based on population density,
transportation infrastructure, local policy priorities, and other factors. Permits may also require reporting obligations on a micromobility
operator’s operational metrics in the city, which often must be reported on a monthly basis.

Permits are typically issued for an initial operating period of one to two years, and thereafter may be renewed either by automatic extension
or through a renewal process specific to the particular city. Permits may be generally be revoked by a city at any time, with or without cause
and in some cases, without notice to us.

Compliance with the issued permit is required for continued operations in a city and an increased likelihood of renewal of the permit.
Regulators have broad discretion to change the requirements and to determine compliance during the operating period. Failure to comply
with any of the requirements may result in a city unilaterally revoking our permit to operate. For a discussion of risks related to our permits,
see “Risk Factors—Risks Related to Our Business and Industry—Our business depends in large part on
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securing permits to operate. Our inability to obtain or renew permits could adversely affect our business, financial condition, results of
operations, and prospects.” and “Risk Factors—Risks Related to Our Business and Industry—Our business depends on retaining permits to
operate and our inability to retain permits or comply with the terms of permits could adversely affect our business, financial condition, results
of operations, and prospects.”

Apart from specific vehicle and traffic regulations, the micromobility industry is not currently broadly regulated. However, currently applicable
regulations could potentially be superseded by state or federal legislation in the future. See “Risk Factors—Risks Related to Our Business
and Industry—Our business is subject to a variety of U.S. and foreign laws, many of which are unsettled and still developing and which could
subject us to claims or otherwise harm our business, financial condition, results of operations, and prospects.” To bring more clarity and
certainty to the micromobility industry, we engage with policymakers and advocate for legislation that establishes standards for the
micromobility industry and enables our riders to continue to benefit from shared micromobility.

Vehicle Regulation

Beyond permit-specific requirements, aspects of Lime’s vehicles, components, and maintenance operations must adhere to certain product-
specific safety and operational standards from local, regional, and federal authorities. These may include specifications regarding size,
weight, acceleration, speed, braking, lighting, control systems and electrical safety standards, as well as any local regulations related to
battery safety, charging, storage and safe handling.

We must also comply with federal, state, local and foreign environmental and safety laws and regulations including those that address
materials, recycling/second-use, waste handling, and end-of-life processing for both vehicles and batteries.

Employees

As of March 31, 2026, we had a total of 1,148 employees worldwide. In addition to our employees, we rely on logistics providers and
contingent workers to support our logistics and operations. These engagements allow us to adjust coverage in response to seasonal demand
fluctuations and help maintain service quality in our cities.

Competition

The markets we operate in are fiercely competitive and rapidly evolving, shaped by fragmented regulations, shifting rider preferences, and a
crowded landscape of local, regional, and multinational operators — many of which are hyper-focused on niche geographies. Success
hinges on scaling efficiently across borders while navigating operational complexity. We believe our vertically integrated platform —
combining hardware, software, data, tech-enabled operations, and government relations expertise — positions us to drive growth and remain
competitive in this dynamic environment.

While micromobility solutions like ours can sometimes compete with public transit and ride-hailing for short urban trips, we believe we
ultimately complement these systems by filling critical gaps — serving as first- and last-mile connectors, reducing congestion, and extending
the reach of traditional transportation networks to create a more seamless, integrated urban mobility ecosystem. Though walking remains the
most available and sustainable option for very short distances, shared micromobility bridges the gap for trips just beyond comfortable walking
range, offering speed and convenience without sacrificing sustainability.

Within the shared micromobility industry, Lime faces competition from:

• Global Micromobility Operators: We define global operators as businesses with micromobility solutions available in cities on at least
three continents. This includes major players of e-scooter and e-bike operators, like Bird, Bolt, and Neuron Mobility (merged with
Beam Mobility). These
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operators’ fleets of e-scooters and e-bikes are available in multiple cities and regions, often vying for permits and market share.
Docked solutions operators include Lyft, who we compete with for riders and trips.

• Local Operators: Local micromobility operators in specific cities or countries often have a deep understanding of local regulations
and community needs and leverage their “hometown hero” position to win share of fleet permits.

• Subsidized Municipal Operators: Many cities and municipalities outside of the United States operate or heavily subsidize their own
bike-sharing programs, viewing them as part of their public transportation infrastructure. For example, Vélib in Paris receives
significant subsidies to ensure affordability and availability. These programs often integrate with existing public transit systems and
aim to serve a broader public good, sometimes making them more affordable or more widely available in certain areas than private
operators. Some subsidized micromobility operators and other traditional bike-sharing systems, such as Citi Bike (owned by Lyft),
utilize docked stations where vehicles must be picked up and returned to specific docking stations. These systems can be publicly or
privately owned and are often integrated with public transport networks.

Facilities

Our corporate headquarters is located in San Francisco, California, where we lease approximately 29,000 square feet of office space
pursuant to a lease agreement that expires in May 2031, subject to the terms thereof. We lease additional office and operational space in the
United States and around the world, including in our most significant markets. We lease facilities that we use for operations at or near cities
in which we operate. We do not own any warehouses or other real property. We believe that these facilities are generally suitable to meet our
needs.

Legal Proceedings

We are currently involved in, and may in the future be involved in, legal proceedings, claims, and government investigations in the ordinary
course of business. These include proceedings, claims, and investigations relating to, among other things, personal injury and product
liability matters, regulatory matters, commercial matters, intellectual property, competition, tax, employment, pricing, discrimination, consumer
rights, and property rights.

In the ordinary course of our business, various parties have from time to time claimed, and may claim in the future, that we are liable for
damages related to accidents or other incidents involving riders using or who have used services offered on our platform, as well as those
involving third parties. We are currently named as a defendant in a number of matters related to accidents or other incidents involving riders
on our platform and third parties. We may also be liable to cities by way of indemnity obligations that may include an obligation to cover the
expenses of claims made against a city related to our offerings. We maintain insurance policies (subject to self-insured retentions) which are
intended to protect us against material loss. There is currently no pending or threatened legal proceeding that individually, in our opinion, is
likely to have a material impact on our business, financial condition or results of operations; however, results of litigation and claims are
inherently unpredictable and legal proceedings related to such accidents or incidents, individually or in the aggregate, could have a material
impact on our business, financial condition, results of operations, and prospects.
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MANAGEMENT

Executive Officers and Directors

The following table sets forth information regarding our executive officers and directors as of May 7, 2026:

Name Age Position(s)
Executive Officers and Employee Director:
Wayne Ting 42 Chief Executive Officer and Director
Joseph Kraus 54 President
Ann Gugino 53 Chief Financial Officer

Non-Employee Directors:
Zhoujia Brad Bao 51 Director and Co-Founder
Elizabeth Hamren 54 Director
Andrew Macdonald 42 Director
Brandon Pedersen 59 Director
James Rowan 60 Chair of Board of Directors
Sarah Smith 49 Director
______________
(1) Member of the audit committee.
(2) Member of the compensation committee.
(3) Member of the nominating and corporate governance committee.

Executive Officers and Employee Director

Wayne Ting has served as our Chief Executive Officer and as a member of our board of directors since May 2020. From October 2018 to
May 2020, Mr. Ting served as our Global Head of Operations and Strategy. Mr. Ting previously served as Chief of Staff to the Chief Executive
Officer for Uber, a ridesharing technology company, from July 2017 to October 2018. Mr. Ting also held the position of General Manager for
Uber’s Northern California operations from 2015 to 2017. Before joining Uber, Mr. Ting served as a Senior Policy Advisor at the National
Economic Council in the White House from May 2012 to May 2014. Mr. Ting has served on the board of Cimpress PLC, a multinational
technology company, since May 2025. Mr. Ting holds an M.B.A. from Harvard Business School and a B.A. in Political Science and
Government from Columbia University.

We believe Mr. Ting is qualified to serve as a member of our board of directors because of the perspective and experience he brings as
our Chief Executive Officer.

Joseph Kraus has served as our President since November 2018, and effective May 22, 2026, Mr. Kraus retired as our President. Mr. Kraus
served as Partner for Google Ventures, a venture capital firm, from October 2009 to November 2018 and as Director of Product Management
at Google Inc. (now Alphabet Inc.), from November 2006 to October 2009. Mr. Kraus previously served as Chief Executive Officer of JotSpot,
Inc., a wiki software company, from June 2003 to October 2006. Mr. Kraus holds a B.A. in Political Science from Stanford University.

Ann Gugino has served as our Chief Financial Officer since December 2023. Ms. Gugino previously served as Chief Financial Officer of
Papa John’s International, Inc., a pizza delivery restaurant chain, from October 2020 to May 2023. From May 2018 to October 2020, Ms.
Gugino served as Senior Vice President of Financial Planning and Analysis at Target Corporation, a retail corporation. From January 2000 to
May 2018, Ms. Gugino held roles of increasing responsibility at Patterson Companies, Inc., an international distributor, including Executive
Vice President and Chief Financial Officer from November

(1)(2)

(1)(3)

(1)(3)

(2)(3)
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2014 to April 2018. Ms. Gugino began her career at Ernst & Young LLP, where she worked from December 1994 to December 1999. Ms.
Gugino holds an Executive M.B.A from Northwestern University Kellogg School of Management and a B.S. in Accounting from the University
of Wisconsin–Eau Claire.

Non-Employee Directors

Zhoujia Brad Bao is one of our co-founders and has served as a member of our board of directors since May 2020. He previously served as
chair of our board of directors from May 2020 until March 2026. Mr. Bao previously served as our Chief Executive Officer from July 2017 to
May 2020. Mr. Bao co-founded One Market Inc. (DBA Pear.us), an e-commerce technology platform, in July 2021 and has served as its
Chief Executive Officer since its founding. Mr. Bao previously served as Managing Partner of Kinzon Capital from September 2013 to April
2017. Mr. Bao also served in various roles between 2005 to 2013 for Tencent Holdings Limited, a multimedia technology company. Mr. Bao
also serves as a director or board member of several private companies. Mr. Bao holds an M.B.A. from the University of California, Berkeley,
Haas School of Business and a B.B.A. in International Marketing from Wuhan University.

We believe Mr. Bao is qualified to serve as a member of our board of directors because of the perspective and experience he brings as our
co-founder.

Elizabeth Hamren has served as a member of our board of directors since April 2026. Ms. Hamren has served as Chief Executive Officer of
AllTrails, LLC, an outdoor exploration platform, since August 2025. Prior to AllTrails, Ms. Hamren served as Chief Executive Officer of Ring
LLC, a home security and smart devices manufacturer and a subsidiary of Amazon.com, Inc., from March 2023 to June 2025. She also
served as Chief Operating Officer of Discord Inc., a communications platform, from December 2021 to March 2023. Ms. Hamren served as
Corporate Vice President, Gaming Experience & Platforms at Microsoft Corporation, a technology company, from 2018 to December 2021
and in other leadership roles from 2017 to 2018. Ms. Hamren served in various roles at Meta Platforms, Inc., a technology company, and
Dropcam, Inc., a technology company, between 2012 and 2017. Ms. Hamren has also served on the board of directors of LegalZoom.com,
Inc., an online legal services platform, since 2021, and Hasbro, Inc., a toy manufacturing and entertainment company, since 2022. Ms.
Hamren holds an M.B.A from Harvard Business School and a B.S. in Civil Engineering and Operations Research from Princeton University.

We believe Ms. Hamren is qualified to serve on our board of directors due to her extensive experience in executive leadership in the
technology and consumer product industries, and her experience serving on the board of other major public companies.

Andrew Macdonald has served as a member of our board of directors since June 2022. Mr. Macdonald has served as President and Chief
Operating Officer of Uber since June 2025. Mr. Macdonald previously served as Uber’s Senior Vice President, Head of Global Mobility from
2019 to June 2025 and held various general management and regional leadership roles between 2012 and 2019. Mr. Macdonald was a
consultant at Bain & Company, a consulting firm, between 2007 to 2010 and later co-founded multiple early-stage private companies. He has
served on the board of Maple Leaf Foods Inc., a multinational consumer packaged meats and food production company, since May 2023. Mr.
Macdonald also served previously on the board of Careem Technologies Holding Ltd., a technology company, from 2023 to July 2025 and
Rise Asset Development, a microfinancing company, from August 2019 to December 2023. Mr. Macdonald holds an H.B.A. from the Ivey
Business School at Western University.

We believe Mr. Macdonald is qualified to serve on our board of directors because of his extensive experience in the technology industry.

Brandon Pedersen has served as a member of our board of directors since August 2025. Mr. Pedersen has served as Executive Vice
President and Chief Financial Officer of Alaska Air Group, Inc., an airline company, from June 2010 to March 2020 and as their Vice
President Finance and Corporate Controller from 2003 to 2010. Prior to his positions at Alaska Air, Mr. Pedersen served as audit partner at

167



Table of Contents

KPMG LLP from 2001 to 2003 and at Arthur Anderson LLP from 2000 to 2001. He has served on the boards and audit committees of Trivago
N.V., a global online hotel search and booking site company, Saltchuk, a family of private transportation and distribution companies, and
Expeditors International of Washington, Inc., a global logistics provider, since July 2024, April 2021, and February 2022, respectively. Mr.
Pedersen holds a B.A. in Business Administration (Accounting) and a B.A. in Economics from the University of Washington.

We believe Mr. Pedersen is qualified to serve on our board of directors because of his extensive experience in the transportation sector as
well as the perspectives he brings from his tenure as a chief financial officer of a public company.

James Rowan has served as a member of our board of directors since September 2025 and became the chair of our board of directors in
March 2026. Mr. Rowan has served as Chief Executive Officer at Volvo Cars, a multinational manufacturer of luxury vehicles, from March
2022 to April 2025. Mr. Rowan has also served as Chief Executive Officer at Ember Technologies, Inc., a temperature control brand and
technology platform, from February 2021 to March 2022. Mr. Rowan served as Chief Operating Officer at Dyson, a multinational technology
company, from 2012 to 2017, Chief Executive Officer from 2017 to 2020 and as a director from 2012 to 2020. Mr. Rowan has served as a
director for several public and private companies, including Volvo Cars, Henkel GMBH and Nanofilm PTE. Mr. Rowan holds a Master’s
degree in Business with specialization in supply chain management and logistics from Northumbria University. Mr. Rowan also holds an HNC
in Mechanical and Production Engineering from Glasgow Caledonian University.

We believe that Mr. Rowan is qualified to serve our board of directors because of his significant global experience as a technology executive.

Sarah Smith has served as a member of our board of directors since June 2020. Ms. Smith founded and has served as Managing Partner of
Sarah Smith Fund, a venture capital firm, since October 2022. Ms. Smith previously served as Partner of Bain Capital Ventures, a venture
capital firm, from May 2018 to May 2022. Ms. Smith previously served as Vice President of Sales, Operations, Human Resources and
Recruiting of Quora, a global social network, from August 2012 to September 2017. Ms. Smith also serves as a board observer or board
member of several private companies. Ms. Smith holds an M.B.A. from Stanford University Graduate School of Business and a B.M. in Music
Education from the University of Wisconsin-Madison.

We believe Ms. Smith is qualified to serve as a member of our board of directors because of her expertise and experience working with and
investing in technology companies.

Family Relationships

There are no family relationships among any of our executive officers or directors.

Board Structure and Composition

Director Independence

Our board of directors currently consists of 7 members. Our board of directors has determined that all of our directors, other than Messrs.
Ting, Bao, and Macdonald, qualify as independent directors in accordance with Nasdaq rules. Under Nasdaq rules, the definition of
independence includes a series of objective tests, such as that the director is not, and has not been for at least three years, one of our
employees and that neither the director nor any of his or her family members has engaged in various types of business dealings with us. In
addition, as required by Nasdaq rules, our board of directors has made a subjective determination as to each independent director that no
relationships exist that, in the opinion of our board of directors, would interfere with the exercise of independent judgment in carrying out the
responsibilities of a director. In making these determinations, our board of directors reviewed and
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discussed information provided by the directors and us with regard to each director’s relationships as they may relate to us and our
management.

Classified Board of Directors

In accordance with our amended and restated certificate of incorporation, which will be effective immediately prior to the completion of this
offering, our board of directors will be divided into three classes with staggered three-year terms. At each annual general meeting of
stockholders, the successors to directors whose terms then expire will be elected to serve from the time of election and qualification until the
third annual meeting following election. Our directors will be divided among the three classes as follows:

• The Class  I directors will be Messrs. Ting and Bao, and their terms will expire at the annual meeting of stockholders to be held
in 2027;

• The Class II directors will be Mr. Macdonald and Ms. Smith, and their terms will expire at the annual meeting of stockholders to be
held in 2028; and

• The Class III directors will be Messrs. Pedersen and Rowan and Ms. Hamren, and their terms will expire at the annual meeting of
stockholders to be held in 2029.

We expect that any additional directorships resulting from an increase in the number of directors will be distributed among the three classes
so that, as nearly as possible, each class will consist of one-third of the directors. The division of our board of directors into three classes with
staggered three-year terms may delay or prevent a change of our management or a change in control.

Voting Arrangements

The election of the members of our board of directors is currently governed by our voting agreement, as amended, that we entered into with
certain holders of our capital stock (“voting agreement”) and the related provisions of our current certificate of incorporation and current
bylaws. Pursuant to our voting agreement, current certificate of incorporation and current bylaws, Messrs. Ting and Bao were elected by
holders of our common stock, voting as a single class; Ms. Smith was elected by our board of directors to the seat designated for nomination
by the holders of our Series 1-A convertible preferred stock, Series 1-A1 convertible preferred stock, Series 1-B convertible preferred stock,
Series 1-C convertible preferred stock and Series 1-D convertible preferred stock (collectively, the “Series 1 convertible preferred stock”),
voting together as a single class; Mr. Macdonald was elected by our board of directors to the seat designated for nomination by Uber; and
each of Ms. Hamren and Messrs. Pedersen and Rowan was elected as an independent director nominated by mutual approval of each other
member of our board of directors.

Our voting agreement will terminate and the provisions of our current certificate of incorporation by which our directors were elected will be
amended and restated in connection with this offering. After this offering, the number of directors will be fixed by our board of directors,
subject to the terms of our amended and restated certificate of incorporation and amended and restated bylaws that will become effective
immediately prior to the completion of this offering. Each of our current directors will continue to serve as a director until the election and
qualification of his or her successor, or until his or her earlier death, resignation, or removal.

Role of Board in Risk Oversight Process

Risk assessment and oversight are an integral part of our governance and management processes. Our board of directors encourages
management to promote a culture that incorporates risk management into our corporate strategy and  day-to-day  business operations.
Management discusses strategic and operational risks at regular management meetings, and conducts specific strategic planning and review
sessions during the year that include a focused discussion and analysis of the risks facing us. Throughout
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the year, senior management reviews these risks with the board of directors at regular board meetings as part of management presentations
that focus on particular business functions, operations or strategies, and presents the steps taken by management to mitigate or eliminate
such risks.

Our board of directors does not have a standing risk management committee, but rather administers this oversight function directly through
our board of directors as a whole, as well as through various standing committees of our board of directors that address risks inherent in their
respective areas of oversight. While our board of directors is responsible for monitoring and assessing strategic risk exposure, our audit
committee is responsible for overseeing our major financial risk exposures and the steps our management has taken to monitor and control
these exposures. The audit committee also approves or disapproves any related person transactions. Our nominating and corporate
governance committee monitors the effectiveness of our corporate governance guidelines. Our compensation committee assesses and
monitors whether any of our compensation policies and programs has the potential to encourage excessive risk-taking. The risk oversight
process also includes receiving regular reports from our committees and members of senior management to enable our board of directors to
understand our risk identification, risk management, and risk mitigation strategies with respect to areas of potential material risk, including
operations, finance, legal, regulatory, cybersecurity, strategic and reputational risk.

Board Committees

Our board of directors has three standing committees: an audit committee, a compensation committee, and a nominating and corporate
governance committee. Each committee is governed by a charter that will be available on our website following the effectiveness of this
offering. Members serve on these committees until their resignation or until otherwise determined by our board of directors.

Audit Committee

The members of our audit committee are Messrs. Pedersen and Rowan and Ms. Hamren. Mr. Pedersen is the chair of our audit committee.
The composition of our audit committee meets the requirements for independence under the current listing standards of Nasdaq and Rule
10A-3 of the Exchange Act. Each member of our audit committee is financially literate. In addition, our board of directors has determined
that Mr. Pedersen is an “audit committee financial expert” within the meaning of the SEC rules. This designation does not impose on such
directors any duties, obligations, or liabilities that are greater than are generally imposed on members of our audit committee and our board
of directors. Our audit committee is directly responsible for, among other things:

• appointing, retaining, compensating and overseeing the work of our independent registered public accounting firm;

• assessing the independence and performance of the independent registered public accounting firm;

• reviewing with our independent registered public accounting firm and management the scope and results of the firm’s annual audit of
our financial statements as well as any issues or analysis of our financial statements presentation, selection, or application of
accounting principles, and the effect of regulatory and accounting initiatives on our financial statements;

• overseeing the financial reporting process and discussing with management and our independent registered public accounting firm
the financial statements that we will file with the SEC;

• pre-approving all audit and permissible non-audit services to be performed by our independent registered public accounting firm;
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• reviewing policies and practices related to risk assessment and management, including with respect to financial risks and information
technology risks, including cybersecurity and data privacy risk;

• overseeing our incident response plans and material breach disclosures;

• reviewing, overseeing, approving, or disapproving any related person transactions;

• reviewing with our management the scope and results of management’s evaluation of our disclosure controls and procedures and
management’s assessment of our internal control over financial reporting, including the related certifications to be included in the
periodic reports we will file with the SEC; and

• establishing procedures for the confidential anonymous submission of concerns regarding questionable accounting, internal controls,
or auditing matters.

Compensation Committee

The members of our compensation committee are Mses. Hamren and Smith. Ms. Smith is the chair of our compensation committee. Each
of  Mses. Hamren and  Smith is a non-employee director, as defined by Rule 16b-3 promulgated under the Exchange Act and meets the
requirements for independence under the current listing standards of Nasdaq. Our compensation committee is responsible for, among other
things:

• reviewing and approving corporate goals and objectives with respect to the compensation of our Chief Executive Officer and
evaluating the performance of and setting the compensation of our Chief Executive Officer;

• overseeing an evaluation of our executive officers and reviewing and setting, or making recommendations to our board of directors
regarding, the compensation of our executive officers;

• reviewing and approving any employment and severance agreements or arrangements of our executive officers;

• reviewing and making recommendations to our board of directors regarding the compensation of our non-employee board members;
and

• reviewing and approving, or making recommendations to our board of directors regarding, incentive compensation and equity-based
plans and arrangements and overseeing administration of such plans.

Nominating and Corporate Governance Committee

The members of our nominating and corporate governance committee are Messrs. Pedersen and Rowan and Ms. Smith. Mr. Rowan is the
chair of our nominating and corporate governance committee. Each of Messrs. Pedersen and Rowan and Ms. Smith meet the requirements
for independence under the current listing standards of Nasdaq. Our nominating and corporate governance committee is responsible for,
among other things:

• identifying and recommending candidates for membership on our board of directors, including the consideration of nominees
submitted by stockholders, and on each of the board’s committees;

• evaluating and presenting to our board of directors the independence determination of each director and candidate, and reviewing
and recommending to our board of directors regarding the composition of our board committees;
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• developing, reviewing, and recommending to our board of directors our corporate governance guidelines, and monitoring compliance
with our corporate governance guidelines and conflicts of interest policies;

• reviewing and making recommendations to our board of directors regarding requests for waivers of our corporate governance
policies, practices, and procedures;

• overseeing the evaluation of the performance of our board of directors and the director orientation and continuing education
programs for our board of directors;

• overseeing succession planning for our executive officers;

• reviewing and overseeing our strategy, initiatives, policies, and risks concerning environmental and social matters; and

• making recommendations to our board of directors on corporate governance matters.

Code of Business Conduct

In connection with this offering, our board of directors have adopted a code of business conduct that applies to all of our employees, officers,
and directors, including our Chief Executive Officer, Chief Financial Officer, and other executive and senior financial officers. The full text of
our code of business conduct is posted on the investor relations section of our website. We intend to disclose future amendments to our code
of business conduct, or any waivers of such code, on our website or in public filings.

Indemnification and Insurance

We maintain directors’ and officers’ liability insurance. Our amended and restated certificate of incorporation and amended and restated
bylaws will include provisions limiting the liability of directors and officers and indemnifying them under certain circumstances. We have
entered or will enter into indemnification agreements with each of our directors and officers to provide our directors and officers with
additional indemnification and related rights. See the section titled “Description of Securities—Limitations on Liability and Indemnification
Matters” for additional information.

Compensation Committee Interlocks and Insider Participation

None of the members of our board of directors who serve on our compensation committee is or has been an officer or employee of our
company. None of our executive officers currently serves, or in the past fiscal year has served, as a member of a compensation committee
(or if no committee performs that function, the board of directors) of any other entity that has an executive officer serving as a member of our
board of directors.
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EXECUTIVE AND DIRECTOR COMPENSATION

This section discusses the material components of the executive compensation program for our executive officers who are named in the
“Summary Compensation Table” below. In 2025, our “named executive officers” and their positions were as follows, who included our
principal executive officer and the two most highly compensated executive officers (other than our principal executive officer):

• Wayne Ting, Chief Executive Officer;

• Joseph Kraus, President; and

• Ann Gugino, Chief Financial Officer.

Effective May 22, 2026, Mr. Kraus retired as our President.

This discussion may contain forward-looking statements that are based on our current plans, considerations, expectations and
determinations regarding future compensation programs. Actual compensation programs that we adopt following the completion of this
offering may differ materially from the currently planned programs summarized in this discussion. As an “emerging growth company” as
defined in the JOBS Act, we are not required to include a Compensation Discussion and Analysis section and have elected to comply with
the scaled disclosure requirements applicable to emerging growth companies.

Summary Compensation Table

The following table sets forth information concerning the compensation of our named executive officers for the years ended December 31,
2024 and December 31, 2025.

Name and Principal Position Year
Salary

($) Option Awards ($) Stock Awards ($)

Non-Equity Incentive
Plan Compensation

($) Total ($)
Wayne Ting, Chief Executive

Officer
2025 516,767  —  1,940,040  488,800  2,945,607 
2024 500,000  3,504,824  —  500,000  4,504,824 

Joseph Kraus, President 2025 331,124  —  765,000  155,628  1,251,752 
2024 331,124  557,649  —  99,337  988,110 

Ann Gugino, Chief Financial Officer 2025 516,767  —  765,000  366,600  1,648,367 
2024 500,000  —  —  375,000  875,000 

______________
(1) Amounts reflect the full grant-date fair value of stock awards and stock options granted during 2024 and 2025, computed in accordance with ASC

Topic 718 (which for the stock options that vest based on certain market conditions, reflects the full grant date fair value, as adjusted to reflect any
reduction in value that is appropriate for the probability that the market condition might not be met and the shares not earned), rather than the amounts
paid to or realized by the named individual. We provide information regarding the assumptions used to calculate the value of all stock awards and option
awards made to executive officers in Note 11 to our audited consolidated financial statements included elsewhere in this prospectus.

(2) Amounts reflect annual bonuses earned by each named executive officer that were certified and paid on March 13, 2026. See the section titled “—
Narrative to Summary Compensation Table—2025 Bonuses” below.

Narrative to Summary Compensation Table

2025 Salaries

The named executive officers receive a base salary to compensate them for services rendered to us. The base salary payable to each
named executive officer is intended to provide a fixed component of compensation reflecting the executive’s skill set, experience, role and
responsibilities.

(1) (1) (2)
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2025 Bonuses

In 2025, each of Messrs. Ting and Kraus and Ms. Gugino was eligible to earn an annual cash bonus targeted at $520,000, $165,562, and
$260,000, respectively. Pursuant to our annual cash bonus program, each named executive officer was eligible to earn his or her annual
bonus based on the attainment of pre-established annual company and individual performance objectives. On March 13, 2026, the actual
achieved bonus amounts of $488,800, $155,628, and $366,600 earned in 2025, based on the achievement of company and individual
performance objectives, were paid to Messrs. Ting and Kraus and Ms. Gugino, respectively.

These amounts are also are set forth above in the section titled “—Summary Compensation Table” in the column titled “Non-Equity Incentive
Plan Compensation.”

Equity Compensation

Certain of our named executive officers currently hold stock option awards granted pursuant to the 2017 Stock Incentive Plan, as amended
(the “2017 Plan”) that were granted in 2025.

On March 24, 2025, Messrs. Ting and Kraus and Ms. Gugino were each granted an award of 141,517, 55,803 and 55,803 RSUs,
respectively. The RSUs have two vesting requirements, (i) a liquidity event requirement which will be satisfied in connection with this offering
and (ii) a time-based requirement which will be satisfied as to 1/12  of the RSUs on each quarterly anniversary of March 15, 2025 over three
years, subject to the named executive officer’s continued service through each applicable vesting date.

In connection with this offering, we adopted a 2026 Incentive Award Plan, referred to below as the 2026 Plan, in order to facilitate the grant of
cash and equity incentives to our directors, employees (including our named executive officers) and consultants and certain of our affiliates
and to enable us and certain of our affiliates to obtain and retain the services of these individuals, which is essential to our long-term
success. For additional information about the 2026 Plan, please see the section titled “—Equity Incentive Plans” below.

Other Elements of Compensation

Retirement Plans

We currently maintain a 401(k) retirement savings plan for our employees, including our named executive officers, who satisfy certain
eligibility requirements. Our named executive officers are eligible to participate in the 401(k) plan on the same terms as other full-time
employees. The Internal Revenue Code allows eligible employees to defer a portion of their compensation, within prescribed limits, on a pre-
tax basis through contributions to the 401(k) plan. We did not make any matching contributions on behalf of our named executive officers in
2025. We believe that providing a vehicle for tax-deferred retirement savings though our 401(k) plan adds to the overall desirability of our
executive compensation package and further incentivizes our employees, including our named executive officers, in accordance with our
compensation policies.

Employee Benefits and Perquisites

Health/Welfare Plans. All of our full-time employees, including our named executive officers, are eligible to participate in our health and
welfare plans, including:

• medical, dental and vision benefits;

• medical and dependent care flexible spending accounts;

• short-term and long-term disability insurance; and

th
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• life insurance.

Perquisites. We determine whether to provide perquisites on a case-by-case basis and will provide a perquisite to a named executive officer
when we believe it is necessary to attract or retain the named executive officer. We did not provide any perquisites to our named executive
officers in 2025.

No Tax Gross-Ups

We do not make gross-up payments to cover our named executive officers’ personal income taxes that may pertain to any of the
compensation or perquisites paid or provided by us.

Outstanding Equity Awards at Fiscal Year-End

The following table summarizes the number of shares of common stock underlying outstanding equity incentive plan awards for each named
executive officer as of December 31, 2025.

Option Awards Stock Awards

Name
Vesting

Commencement Date

Number of
Securities
Underlying

Unexercised
Options (#)
Exercisable

Number of
Securities
Underlying

Unexercised
Options (#)

Unexercisable

Equity Incentive
Plan Awards:

Number of
Securities
Underlying

Unexercised
Unearned Options

(#)

Option
Exercise Price

($)
Option Expiration

Date

Number of
Shares or Units

of Stock that
have not Vested

Market Value of
Shares or Units

of Stock that
Have not Vested

($)

Wayne Ting 10/12/2018 22,321  —  —  5.24  10/28/2028
9/1/2019 10,416  —  —  5.24  8/26/2029

9/12/2019 7,440  —  —  5.24  9/14/2029
5/22/2020 688,901  —  —  5.24  7/21/2030
5/22/2020 8,638  —  —  5.24  9/28/2030
9/15/2019 7,440  —  —  5.24  9/14/2029
5/23/2024 196,345  175,677  —  11.49  5/22/2034


 —  —  74,404  11.49  5/22/2034
3/15/2025 141,517  4,945,200 

Joseph Kraus 5/22/2020 3,743  —  —  5.24  9/28/2030
3/1/2024 46,502  27,901  —  10.89  3/22/2034

3/15/2025 55,803  1,950,000 
Ann Gugino 12/11/2023 148,809  74,404  —  10.01  12/14/2033

—  —  74,404  10.01  12/25/2029
3/15/2025 55,803  1,950,000 

______________
(1) Amounts are calculated by multiplying the number of unvested shares shown in the table by $34.94, which was the per share fair market value of our

common stock as of December 31, 2025.
(2) The shares subject to the stock option vest monthly in substantially equal installments over three years, subject to the applicable named executive

officer’s continued service through each applicable vesting date.
(3) The shares subject to the stock option will fully vest and become exercisable on the 10th day after both of the following conditions are achieved, subject

to the named executive officer’s continued service through such date and provided they are both satisfied within six years of the grant date: (i) the
completion of this offering and (ii)  the shares of our common stock trading publicly at or above a price per share that would result in our market
capitalization at or above $4,000,000,000 for at least 90 consecutive trading days.

(4) The shares subject to the stock option vest monthly over three years, with 1/48  of the total shares subject to the option vesting during the first year,
1/24  of the total shares subject to the option vesting monthly during the second year and 1/48  of the total shares subject to the option vesting during
the third year, subject to the applicable named executive officer’s continued service through each applicable vesting date.

(5) The shares subject to the stock option vest over three years, with 1/3  of the shares subject to the option vesting on the first anniversary of the vesting
commencement date and 1/36  of the shares subject to the option vesting on each monthly anniversary thereafter, subject to the applicable named
executive officer’s continued service through each applicable vesting date.

(1)

(2)

(3)

(6)

(4)

(6)

(5)

(3)

(6)

th

th th

rd

th
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(6) The RSUs vest based on the satisfaction of two requirements: (i) a liquidity event requirement, which will be satisfied in connection with this offering,
and (ii) a time-based requirement that is satisfied as to 1/12  of the RSUs on each quarterly anniversary of the vesting commencement date over a
three-year period, subject to the applicable named executive officer’s continued service through each applicable vesting date.

Executive Compensation Arrangements

Executive Employment Arrangements

On May 21, 2026, we entered into amended and restated offer letters with Mr. Ting and Ms. Gugino that supersede their prior offer letters.
Each offer letter provides for their position, salary, annual target bonus, eligibility to receive equity awards under the 2026 Plan and
participate in the CIC Severance Plan (as defined below), and continuing eligibility for severance benefits upon a qualifying termination not in
connection with a “change in control” (as defined in the 2017 Plan). The offer letters also require Mr. Ting’s and Ms. Gugino’s continued
compliance with the confidential information and invention assignment agreement that they previously entered into with us, which provides
for perpetual confidentiality obligations, assignment of inventions, non-competition obligations during the term of employment, no conflict with
any prior relationships and commitments and, for Ms. Gugino only, non-solicitation of any of our employees during the term of employment
and 12 months thereafter.

Upon termination by us without “cause” or Mr. Ting’s resignation for “good reason” other than in connection with a “change in control,” Mr.
Ting is entitled to (i) salary continuation and payment of monthly COBRA premiums, in each case, for a period of six months following the
termination date and (ii) accelerated vesting of certain option awards, which have vested prior to the date hereof, in each case, subject to Mr.
Ting (1) returning of all of our property in his possession, (2) resigning from any director position with us or any of our subsidiaries and (3)
timely executing and not revoking a prescribed form of release of claims.

The amended and restated offer letter for Ms. Gugino provides that if Ms. Gugino’s employment is terminated by us without “cause” other
than in connection with a “change in control,” she is entitled to receive a lump-sum payment equal to six months of her then-current base
salary, in each case, subject to Ms. Gugino (i) returning all our property in her possession, (ii) resigning from any officer or director position
with us or any of our subsidiaries, and (iii) timely executing and not revoking of a mutual general release of claims in favor of us and our
officers and directors. The offer of employment further provides for certain equity acceleration upon a qualifying termination in connection
with a “change in control,” which is superseded by our CIC Severance Plan.

We also entered into an offer letter with Mr. Kraus at the commencement of his employment, which provided that upon termination by us
without “cause” or Mr. Kraus’s resignation for “good reason” that is not a “post-CIC protected termination” (as defined in his offer letter),
subject to his timely execution of a release of claims, Mr. Kraus would be entitled to receive (i) a lump-sum payment equal to six months of
the applicable then-current base salary, (ii) payment or reimbursement for COBRA premiums until the six-month anniversary of the
termination date and (iii) the accelerated vesting of unvested awards as though Mr. Kraus’s employment had continued for an additional six
months following the termination date. The offer letter for Mr. Kraus further provided for certain equity acceleration upon qualifying
termination in connection with a “change in control,” which is superseded by our CIC Severance Plan. Mr. Kraus retired as our President
effective May 22, 2026.

Lime Executive Severance Plan

We maintain the Lime Executive Severance Plan (the “CIC Severance Plan”) pursuant to which executives designated by our board of
directors and/or our compensation committee with at least six continuous months of service, including the named executive officers, are
eligible to receive certain severance entitlements upon qualifying terminations.

Pursuant to the CIC Severance Plan, if a named executive officer’s employment is involuntarily terminated by us without “cause” or if a
named executive officer resigns for “good reason,” in each case,

th

176



Table of Contents

within three months prior to or 24 months following a “change in control” (each such term, as defined in the CIC Severance Plan), then,
subject to the named executive officer’s timely execution and non-revocation of a general release of claims and continued compliance with
any post-employment obligations, including any restrictive covenants, the named executive officer will be eligible to receive (i) a lump-sum
payment equal to 24 months of base salary and monthly target bonus for Mr. Ting and 12 months of base salary and monthly target bonus for
each other named executive officer, (ii) a pro-rata lump-sum payment of the named executive officer’s target annual bonus for the year in
which the termination occurs based on the number of days elapsed in the year through the date of termination, (iii) accelerated vesting of any
then-outstanding and unvested time-based equity awards, effective as of immediately prior to the date of termination, (iv) continued
healthcare coverage for 24 months for Mr. Ting and 12 months for each other named executive officer, and (v) 12 months of career transition
support.

Pursuant to the CIC Severance Plan, in the event that any amounts payable to a named executive officer are subject to an excise tax
pursuant to Section 280G or Section 4999 of the Code, the named executive officer will receive either (i) the full amount of such payments or
(ii) such payments reduced to the least extent necessary to prevent the application of such excise tax, whichever will result in the greatest
after tax benefit to the named executive officer.

Director Compensation

Prior to the effectiveness of the registration statement of which this prospectus forms a part, we did not have a formal policy with respect to
compensation payable to our non-employee directors for service as directors. We have, however, paid our non-employee directors cash fees
for their services as members of our board of directors as set forth in the table below. Mr. Bao is party to board services agreement, dated as
of October 18, 2025, that amends, restates, and renames his prior transition agreement with us and, solely with respect to certain provisions
thereunder, Uber, dated as of August 17, 2020 (the “A&R Transition Agreement”). From the period from January 1, 2025 through October 18,
2025, Mr. Bao was entitled to an annual board service advisory fee of $200,000, payable in equal monthly installments (and pro-rated
through October 18, 2025), and a monthly cash payment of $478 for healthcare coverage assistance. However, in 2025, Mr. Bao did not
receive any monthly cash payments for healthcare coverage assistance. Pursuant to the A&R Transition Agreement, for the remainder of
2025, Mr. Bao was entitled to our standard director compensation package consisting of (i) an annual cash retainer of $45,000, paid
quarterly, and (ii) an annual equity award valued at $225,000, granted in the form of RSUs, which vest in full on the one-year anniversary of
the grant date thereof. Mr. Bao stepped down as Chair of our board of directors effective March 1, 2026.

In addition, Messrs. Rowan and Pedersen, who joined our board in 2025, were entitled to receive our standard director compensation
package consisting of (i) an annual cash retainer of $45,000, to be paid quarterly (and pro-rated for their partial service in 2025), (ii) a lead
independent cash retainer of $30,000 for Mr. Rowan and an audit committee chair cash retainer of $25,000 for Mr. Pedersen, each to be paid
quarterly and pro-rated for their partial service in 2025, and (iii) an annual equity award of 3,175 RSUs for Mr. Rowan, and 3,705 RSUs for
Mr. Pedersen, each of which shall vest upon the satisfaction of two vesting criteria: (i) a liquidity event requirement which will be satisfied in
connection with this offering, and (ii) a time-based schedule which will be satisfied as to 100% of the RSUs on the one-year anniversary of
the vesting commencement date, subject to the applicable director’s continued service through the applicable vesting date. Effective March
1, 2026, following the stepping down of Mr. Bao, Mr. Rowan was appointed Chair of our board of directors (and ceased serving as the lead
independent director), although he will continue to receive the same cash fees noted above.

In April 2026, Elizabeth Hamren joined our board of directors. Ms. Hamren is entitled to receive our standard director compensation package
consisting of (i) an annual cash retainer of $45,000, to be paid quarterly (and pro-rated for her partial service in 2026) and (ii) an annual
equity award valued at $225,000, granted in the form of RSUs, which vest in full on the one-year anniversary of the grant date thereof.

177



Table of Contents

In May 2026, in connection with this offering, we approved a grant of 5,627 RSUs to each of our non-employee directors, except for Ms.
Hamren, who received a grant of 5,596 RSUs (collectively, the “Director RSUs”), and Mr. Macdonald, who has waived his right to any
compensation for his service on our board of directors. The Director RSUs have a grant date that is immediately following the effectiveness
of a registration statement on Form S-8 following the effectiveness of this offering. The Director RSUs will vest on the earlier of (i) the one-
year anniversary of the vesting commencement date and (ii) immediately before our first annual meeting following the vesting
commencement date, subject to the applicable director’s continued service through the applicable vesting date. The Director RSUs were
granted pursuant to the terms of our newly adopted Non-Employee Director Compensation Program (as described below) and are subject to
the terms and conditions of the 2026 Plan and the form of RSU agreement thereunder.

We have also reimbursed our directors for expenses associated with attending meetings of our board of directors and committees of our
board of directors.

Non-Employee Director Compensation Program

Commencing on the completion of this offering, our non-employee directors will be compensated in accordance with our non-employee
director compensation program (the “Director Compensation Program”).

Pursuant to the Director Compensation Program, our non-employee directors will receive cash compensation, paid quarterly in arrears, as
follows:

• Each non-employee director will receive a cash retainer in the amount of $45,000 per year.

• Any lead independent director will receive an additional cash retainer in the amount of $30,000 per year.

• The non-executive chair will receive an additional cash retainer in the amount of $50,000 per year.

• The chair of the audit committee will receive an additional cash retainer in the amount of $25,000 per year for such chair’s service on
the audit committee. Each non-chair member of the audit committee will receive a cash retainer in the amount of $12,500 per year
for such member’s service on the audit committee.

• The chair of the compensation committee will receive an additional cash retainer in the amount of $20,000 per year for such chair’s
service on the compensation committee. Each non-chair member of the compensation committee will receive a cash retainer in the
amount of $10,000 per year for such member’s service on the compensation committee.

• The chair of the nominating and corporate governance committee will receive an additional cash retainer in the amount of $15,000
per year for such chair’s service on the nominating and corporate governance committee. Each non-chair member of the nominating
and corporate governance committee will receive a cash retainer in the amount of $7,500 per year for such member’s service on the
nominating and corporate governance committee.

Each non-employee director may elect, on an annual basis, to convert all or a portion of such non-employee director’s annual retainer into a
number of restricted stock units granted under the 2026 Plan, which will be fully vested on the date of grant, and, subject to approval of our
board of directors, settlement of the restricted stock units may be deferred at the election of the non-employee director.

Under the Director Compensation Program, upon his or her initial appointment or election to the board of directors (the “Director Start Date”),
each non-employee director will automatically be granted a prorated annual award under the 2026 Plan (the “Initial Award”) comprised of a
number of restricted stock units determined by dividing (a)(i) $225,000 multiplied by (ii) a fraction (the numerator of which is the
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difference between 365 and the number of days from the immediately preceding last annual meeting of our stockholders date (or the date
this offering is completed, if there is no preceding annual meeting date) through the Director Start Date and denominator of which is 365) by
(B) the average per share closing trading price of Company common stock over the 30 consecutive trading days ending on the last trading
day preceding the grant date. In addition to the Initial Award, on the date of each annual meeting of our stockholders following the completion
of this offering, each non-employee director who will continue to serve as a non-employee director immediately following such annual
meeting will automatically be granted an award under the 2026 Plan (the “Annual Award”) comprised of a number of restricted stock units
determined by dividing (i) $225,000 by (ii) the average per share closing trading price of Company common stock over the 30 consecutive
trading days ending on the last trading day preceding the grant date. The Initial Award and the Annual Award will vest in full on the earlier of
the (i) first anniversary of the grant date, and (ii) immediately prior to the annual meeting of our stockholders following the date of grant,
subject to continued service through the applicable vesting date.

Pursuant to the Director Compensation Program, upon a change in control transaction, all outstanding equity awards held by our non-
employee directors will vest in full.

Director Compensation Table for Fiscal Year 2025

The following table sets forth information regarding the compensation of our non-employee directors for the year ended December 31, 2025.

Name
Fees Earned or
Paid in Cash ($) Option Awards ($) Stock Awards ($) Total ($)

Zhoujia Brad Bao 175,815  —  —  175,815 
Andrew Macdonald —  —  —  — 
Brandon Pedersen 26,731  —  71,456  98,187 
James Rowan 24,328  —  61,251  85,579 
Sarah Smith —  —  —  — 
______________
(1) Amounts reflect the full grant-date fair value of RSUs granted during 2025 computed in accordance with ASC Topic 718. We provide information

regarding the assumptions used to calculate the value of all stock awards made to directors in Note 11 to our audited consolidated financial statements
included elsewhere in this prospectus.

(2) Mr. Pedersen joined our board of directors in August 2025.
(3) Mr. Rowan joined our board of directors in September 2025.
(4) Mr. Rowan was paid 20,703 euros in 2025. The amount above reflects the conversion of his director’s fees to U.S. dollars, based on an exchange rate

of $1 to 0.851 euros on December 31, 2025, provided by the U.S. Department of the Treasury and Bureau of the Fiscal Service.

The table below shows the aggregate numbers of option awards (exercisable and unexercisable) and unvested stock awards held as of
December 31, 2025 by our directors.

Name
Options Outstanding

at Fiscal Year End

Unvested Restricted
Shares Outstanding
at Fiscal Year End

Zhoujia Brad Bao —  — 
Brandon Pedersen —  3,705 
James Rowan —  3,175 
Andrew Macdonald —  — 
Sarah Smith —  — 

(1)

(2)

(3)(4)
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Equity Incentive Plans

2017 Stock Incentive Plan

The 2017 Plan was adopted by our board of directors, effective as of February 7, 2017, with an initial reserve of 4,739 shares of our common
stock available for future awards, and was amended effective as of each of March 6, 2017, July 3, 2018, October 29, 2018, November 21,
2018, January 24, 2019, February 27, 2019, November 26, 2019, May 6, 2020, February 10, 2021, February 10, 2022, December 17, 2022,
March 23, 2024 and March 24, 2025. In connection with the effectiveness of the 2026 Plan, the 2017 Plan was terminated and no further
awards will be granted under the 2017 Plan. However, all outstanding awards under the 2017 Plan will continue to be governed by their
existing terms.

Administration. The 2017 Plan is administered by our board of directors, or a committee thereof appointed by the board of directors and
composed of one or more members of board of directors. The plan administrator has the authority, in its discretion, to, among other things, (i)
select the service providers to whom awards may be granted from time to time, (ii) determine whether and to what extent awards are
granted, (iii) determine the number of shares of common stock or the amount of other consideration to be covered by each award, (iv)
approve the forms of award agreements for use under the 2017 Plan, (v) determine all terms and conditions of awards, (vi) establish
additional terms, conditions, rules, or procedures to accommodate the rules or laws of non-U.S. jurisdictions and to afford grantees favorable
treatment under such rules or laws, (vii) amend the terms of any outstanding award, (viii) construe and interpret the terms of the 2017 Plan
and awards thereunder and (ix) take such other action as the administrator deems appropriate and make all determinations contemplated by
the 2017 Plan. Any decision made, or action taken, by the administrator or in connection with the administrator of the 2017 Plan are final,
conclusive and binding on all persons having an interest in the 2017 Plan.

Eligibility. Our employees, consultants, directors of our parents, subsidiaries and any other entity in which we or our subsidiary holds a
controlling interest through one or more intermediaries (“Related Entities”) are eligible to receive awards under the 2017 Plan, provided that
only employees of us or our parents or subsidiaries may be granted awards intended as incentive stock options.

Share Reserve. As of March 31, 2026, an aggregate of 540,389 shares of our common stock were reserved for issuance under the 2017
Plan, and up to 540,389 shares of common stock were reserved for issuance upon the exercise of incentive stock options. Any common
stock covered by an award that is forfeited, canceled or expires is deemed not to have been issued for purposes of determining the
maximum aggregate number of shares of common stock which may be issued under the 2017 Plan. If unvested shares of common stock are
forfeited or repurchased by us, such shares of common stock will become available for future grant under the 2017 Plan. Any shares of
common stock covered by an award which are surrendered in payment of the award exercise price or in satisfaction of tax withholding
obligations related to an award will be deemed not to have been issued for purposes of determining the maximum number of shares of
common stock which may be issued under the 2017 Plan, unless otherwise determined by the administrator. To the extent an award is paid
out in cash rather than in shares of common stock, such cash payment will not result in reducing the number of shares of common stock
available for issuance under the 2017 Plan.

Awards. The 2017 Plan provides that the plan administrator may grant or issue stock options, restricted stock, or restricted stock units under
the 2017 Plan to eligible service providers. In general, awards granted under the 2017 Plan may not be sold or otherwise transferred except
by will, in accordance with the laws of descent and distribution or, other than with respect to incentive stock options, during the lifetime of the
applicable grantee, to the extent and in the manner authorized by the administrator, by gift or pursuant to a domestic relations order to
members of the grantee’s immediate family.

• Stock Options. Stock options may be granted to any eligible person, provided that incentive stock options may only be granted to our
employees or employees of our parents, subsidiaries or
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Related Entities (as such term is defined in the 2017 Plan), subject to the 2017 Plan and such restrictions as may be determined by
the plan administrator and set forth in an applicable award agreement. The exercise price of stock options granted to employees,
directors or consultants will be determined by the plan administrator and set forth in an applicable award agreement; provided that
such exercise price may not be less than fair market value of a share on grant date (or 110% of fair market value with respect to
incentive stock options granted to employees holding 10% or more of our total combined voting power). No stock option award may
have a term of more than ten years following the date of grant.

• Restricted Stock. Restricted stock may be granted to any eligible person and made subject to such restrictions as may be
determined by the plan administrator. Recipients of restricted stock, unlike recipients of options or RSUs, will generally have the right
to receive dividends or other distributions paid with respect to shares of common stock, if any, prior to the time when the restrictions
lapse; however, any dividends or distributions paid in shares of common stock or other property will be subject to the same
restrictions on transferability and forfeitability as the shares of common stock of the restricted stocks with respect to which they were
paid.

• Restricted Stock Units. Restricted stock units may be awarded to any eligible person, subject to vesting or forfeiture conditions during
the applicable restriction period(s) established by the plan administrator. Shares of common stock underlying RSUs will not be issued
until the RSUs have vested, and, if provided by the plan administrator, dividends may be paid currently or credited to an account for
the participant, may be settled in cash, additional restricted stock units and/or shares of common stock and may be subject to the
same restrictions on transfer or forfeitability as the RSUs with respect to which the dividends are paid.

Adjustments of Awards. Subject to any required action by our stockholders, the number of shares of common stock covered by each
outstanding award, and the number of shares of common stock which have been authorized for issuance under the 2017 Plan but as to
which no awards have yet been granted or which have been returned to the 2017 Plan, the exercise price of each such outstanding award,
any repurchase price that applies to shares of common stock pursuant to the terms of a repurchase right under an award agreement, as well
as any other terms that the administrator determines require adjustment will be proportionately adjusted for (i) any increase or decrease in
the number of issued shares of common stock resulting from a stock split, reverse stock split, stock dividend, recapitalization, combination or
reclassification of the shares of common stock, or similar transaction affecting the shares of common stock, (ii) any other increase or
decrease in the number of issued shares of common stock effected without receipt of consideration by us, or (iii) any other transaction with
respect to common stock including a corporate merger, consolidation, acquisition of property or stock, separation (including a spin-off or
other distribution of stock or property), reorganization, liquidation (whether partial or complete) or any similar transaction. In the event of a
distribution of cash or other assets to stockholders other than a normal cash dividend, the administrator will also make such adjustments or
substitute, exchange or grant awards to effect just adjustments. In connection with the foregoing adjustments, the administrator may, in its
discretion, prohibit the exercise of stock options or other issuance of shares of common stock, cash or other consideration pursuant to
awards during certain periods of time.

Corporate Transaction. In the event of any merger or consolidation in which we are not the surviving entity (except for a transaction the
principle purpose of which is to change the state in which we are incorporated), the sale, transfer or other disposition of all or substantially all
of our assets, the complete liquidation or dissolution of us, any reverse merger or series of related transactions culminating in a reverse
merger in which we are the surviving entity (but the shares of common stock outstanding immediately prior to such merger are converted or
exchanged by virtue of the merger into other property or in which securities possessing more than fifty percent of the total combined voting
power of our outstanding securities are transferred to a person or persons different from those who held such securities immediately prior to
such merger or the initial transaction culminating in such merger), the acquisition by any person or related group of persons of beneficial
ownership of securities possessing more than fifty percent of the total combined voting power of our outstanding securities, or a change in
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control of us, each outstanding award will be treated as the administrator determines in its discretion including that (i) the awards will be
assumed or substantially equivalent awards will be substituted by the acquiring or succeeding entity with appropriate adjustments as to the
number and kind of shares, exercise prices and purchase prices, (ii) upon written notice to the a participant, the award will terminate upon or
immediately prior to the consummation of such transaction, (iii) outstanding awards will vest and become exercisable, realizable, payable,
settled or restrictions will lapse, in whole or in part prior to or upon consummation of such transaction, and to the event administrator
determines, terminate upon or immediately prior to the effectiveness of such transaction, (iv) an award will be terminated in exchange for an
amount of cash and/or property equal to the amount that would have been attained upon the exercise of such award or realization or
settlement of the participant’s rights as of the date of the occurrence of the transaction, the replacement of such award with other rights or
property selected by the administrator in its sole discretion, or (v) any combination or none of the foregoing.

Amendment and Termination. The board of members may amend, suspend or terminate the 2017 Plan at any time (subject to stockholder
approval if required in accordance with the 2017 Plan) provided that no amendment of the 2017 Plan will adversely affect any outstanding
award without the consent of the affected participant.

2026 Incentive Award Plan

In connection with this offering, our board of directors have adopted, and our stockholders have approved, the 2026 Plan, which became
effective on the business day immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a
part. Under the 2026 Plan, we may grant cash and equity incentive awards to eligible service providers in order to attract, motivate and retain
the talent for which we compete.

Eligibility and Administration. Our employees, consultants and directors, and employees, consultants and directors of our subsidiaries will be
eligible to receive awards under the 2026 Plan. Following our initial public offering, the 2026 Plan will be administered by our board of
directors with respect to awards to non-employee directors and by our compensation committee with respect to other participants, each of
which may delegate its duties and responsibilities to committees of our directors and/or officers (referred to collectively as the plan
administrator below), subject to certain limitations that may be imposed under Section 16 of the Exchange Act, and/or stock exchange rules,
as applicable. The plan administrator will have the authority to make all determinations and interpretations under, determine eligibility to
participate in, and adopt rules for the administration of, the 2026 Plan, subject to its express terms and conditions. The plan administrator will
also set the terms and conditions of all awards under the 2026 Plan, including any vesting and vesting acceleration conditions.

Limitation on Awards and Shares Available. An aggregate maximum number of shares of our common stock equal to 10% of the outstanding
shares of common stock at the completion of the initial public offering, exclusive of the underwriters’ option to purchase additional shares, will
be available for issuance under awards granted pursuant to the 2026 Plan, which shares may be authorized but unissued shares, or shares
purchased by us in the open market (the “Initial Reserve”). The number of shares available for issuance will be increased by (i) the number of
shares represented by awards outstanding under our 2017 Plan that expire, lapse or are terminated, exchanged for or settled in cash,
surrendered, repurchased, cancelled without having been issued in full or forfeited following the effective date of the 2026 Plan, and (ii) an
annual increase on the first day of each calendar year beginning January 1, 2027 and ending on and including January 1, 2036, equal to the
lesser of (A) 5% of the aggregate number of shares of common stock outstanding on the final day of the immediately preceding calendar
year and (B) such smaller number of shares as is determined by our board of directors; provided, however, that no more than a number of
shares of stock equal to 300% of the Initial Reserve may be issued upon the exercise of incentive stock options (“ISOs”).
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The following counting provisions will be in effect for the share reserve under the 2026 Plan:

• to the extent that an award (including an award under the 2017 Plan, or a Prior Plan Award) terminates, expires or lapses for any
reason or an award is settled in cash without the delivery of shares, any shares subject to the award at such time will be available for
future grants under the 2026 Plan;

• to the extent shares are tendered or withheld to satisfy the grant, exercise price or tax withholding obligation with respect to any
award under the 2026 Plan or Prior Plan Award, such tendered or withheld shares will be available for future grants under the 2026
Plan;

• to the extent shares subject to SARs are not issued in connection with the stock settlement of SARs on exercise thereof, such shares
will be available for future grants under the 2026 Plan;

• to the extent that shares of our common stock are repurchased by us prior to vesting so that shares are returned to us, such shares
will be available for future grants under the 2026 Plan;

• the payment of dividend equivalents in cash in conjunction with any outstanding awards or Prior Plan Awards will not be counted
against the shares available for issuance under the 2026 Plan; and

• to the extent permitted by applicable law or any exchange rule, shares issued in assumption of, or in substitution for, any outstanding
awards of any entity acquired in any form of combination by us or any of our subsidiaries will not be counted against the shares
available for issuance under the 2026 Plan.

The 2026 Plan provides that, commencing with the calendar year following the calendar year in which the effective date of the 2026 Plan
occurs, the sum of any cash compensation and the aggregate grant date fair value (determined as of the date of the grant under ASC Topic
718, or any successor thereto) of all awards granted to a non-employee director as compensation for services as a non-employee director
during any calendar year may not exceed the amount equal to $1,000,000 for the non-employee director’s first year of service and $750,000
for each year of the non-employee director’s service thereafter.

Awards. The 2026 Plan provides for the grant of stock options, including ISOs, nonqualified stock options (“NSOs”), restricted stock,
restricted stock units, performance shares, other incentive awards, stock appreciation rights (“SARs”), and cash awards. No determination
has been made as to the types or amounts of awards that will be granted to specific individuals pursuant to the 2026 Plan. Certain awards
under the 2026 Plan may constitute or provide for a deferral of compensation, subject to Section 409A of the Code, which may impose
additional requirements on the terms and conditions of such awards. All awards under the 2026 Plan will be set forth in award agreements,
which will detail all terms and conditions of the awards, including any applicable vesting and payment terms and post-termination exercise
limitations. Awards other than cash awards generally will be settled in shares of our common stock, but the plan administrator may provide
for cash settlement of any award. A brief description of each award type follows.

• Stock Options. Stock options provide for the purchase of shares of our common stock in the future at an exercise price set on the
grant date. Incentive stock options, by contrast to NSOs, may provide tax deferral beyond exercise and favorable capital gains tax
treatment to their holders if certain holding period and other requirements of the Code are satisfied. The exercise price of a stock
option may not be less than 100% of the fair market value of the underlying share on the date of grant (or 110% in the case of
incentive stock options granted to employees holding 10% or more of our total combined voting power), except with respect to
certain substitute options granted in connection with a corporate transaction. The term of a stock option may not be longer than ten
years (or five years in the case of incentive stock options granted to employees holding 10% or more of our total combined voting
power). Vesting conditions determined by the plan
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administrator may apply to stock options and may include continued service, performance and/or other conditions.

• SARs. SARs entitle their holder, upon exercise, to receive from us an amount equal to the appreciation of the shares subject to the
award between the grant date and the exercise date. The exercise price of a SAR may not be less than 100% of the fair market
value of the underlying share on the date of grant (except with respect to certain substitute SARs granted in connection with a
corporate transaction) and the term of a SAR may not be longer than ten years. Vesting conditions determined by the plan
administrator may apply to SARs and may include continued service, performance and/or other conditions.

• Restricted Stock and Restricted Stock Units. Restricted stock is an award of nontransferable shares of our common stock that
remain forfeitable unless and until specified conditions are met, and which may be subject to a purchase price. Restricted stock units
are contractual promises to deliver shares of our common stock in the future, which may also remain forfeitable unless and until
specified conditions are met. Delivery of the shares underlying restricted stock units may be deferred under the terms of the award or
at the election of the participant, if the plan administrator permits such a deferral. Conditions applicable to restricted stock and
restricted stock units may be based on continuing service, the attainment of performance goals and/or such other conditions as the
plan administrator may determine.

• Other Stock or Cash Based Awards. Other stock or cash based awards of cash, fully vested shares of our common stock and other
awards valued wholly or partially by referring to, or otherwise based on, shares of our common stock. Other stock or cash based
awards may be granted to participants and may also be available as a payment form in the settlement of other awards, as
standalone payments and as payment in lieu of base salary, bonus, fees or other cash compensation otherwise payable to any
individual who is eligible to receive awards.

Any award may be granted as a performance award, meaning that the award will be subject to vesting and/or payment based on the
attainment of specified performance goals.

Certain Transactions. The plan administrator has broad discretion to take action under the 2026 Plan, as well as make adjustments to the
terms and conditions of existing and future awards, to prevent the dilution or enlargement of intended benefits and facilitate necessary or
desirable changes in the event of certain transactions and events affecting our common stock, such as stock dividends, stock splits, mergers,
acquisitions, consolidations and other corporate transactions. In addition, in the event of certain non-reciprocal transactions with our
stockholders known as “equity restructurings,” the plan administrator will make equitable adjustments to the 2026 Plan and outstanding
awards. Upon or in anticipation of a change of control, the plan administrator may cause any outstanding awards to terminate at a specified
time in the future and give the participant the right to exercise such awards during a period of time determined by the plan administrator in its
sole discretion. Individual award agreements may provide for additional accelerated vesting and payment provisions.

Foreign Participants, Claw-Back Provisions, Transferability, and Participant Payments. The plan administrator may modify award terms,
establish subplans and/or adjust other terms and conditions of awards, subject to the share limits described above, in order to facilitate
grants of awards subject to the laws and/or stock exchange rules of countries outside of the United States. All awards will be subject to the
provisions of any clawback policy implemented by us to the extent set forth in such clawback policy and/or in the applicable award
agreement. With limited exceptions for estate planning, domestic relations orders, certain beneficiary designations and the laws of descent
and distribution, awards under the 2026 Plan are generally non-transferable prior to vesting, and are exercisable only by the participant. With
regard to tax withholding, exercise price and purchase price obligations arising in connection with awards under the 2026 Plan, the plan
administrator may, in its discretion, accept cash or check, shares of our common stock that meet specified conditions, a “market sell order” or
such other consideration as it deems suitable.
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Plan Amendment and Termination. Our board of directors may amend or terminate the 2026 Plan at any time; however, except in connection
with certain changes in our capital structure, stockholder approval will be required for any amendment that increases the number of shares
available under the 2026 Plan. Stockholder approval is not required for any amendment that “reprices” any stock option or SAR, or cancels
any stock option or SAR in exchange for cash or another award when the option or SAR price per share exceeds the fair market value of the
underlying shares. No incentive stock options may be granted pursuant to the 2026 Plan after the tenth anniversary of the effective date of
the 2026 Plan, and no additional annual share increases to the 2026 Plan’s aggregate share limit will occur from and after such anniversary.
Any award that is outstanding on the termination date of the 2026 Plan will remain in force according to the terms of the 2026 Plan and the
applicable award agreement.

2026 Employee Stock Purchase Plan

In connection with the offering, our board of directors have adopted, and our stockholders have approved, the ESPP, which which became
effective on the business day immediately prior to the date of effectiveness of the registration statement of which this prospectus forms a
part.

Components. The ESPP is comprised of two distinct components in order to provide increased flexibility to grant options to purchase shares
under the ESPP to U.S. and to non-U.S. employees. Specifically, the ESPP authorizes (1) the grant of options to U.S. employees that are
intended to qualify for favorable U.S. federal tax treatment under Section 423 of the Code, (the “Section 423 Component”), and (2) the grant
of options that are not intended to be tax-qualified under Section 423 of the Code to facilitate participation for employees located outside of
the United States who do not benefit from favorable U.S. tax treatment and to provide flexibility to comply with non-U.S. law and other
considerations (the “Non-Section 423 Component”). Where possible under local law and custom, we expect that the Non-Section 423
Component generally will be operated and administered on terms and conditions similar to the Section 423 Component.

Administration. Subject to the terms and conditions of the ESPP, our compensation committee will administer the ESPP. Our compensation
committee can delegate administrative tasks under the ESPP to the services of an agent and/or employees to assist in the administration of
the ESPP. The administrator will have the discretionary authority to administer and interpret the ESPP. Interpretations and constructions by
the administrator of any provision of the ESPP or of any rights thereunder will be conclusive and binding on all persons. We will bear all
expenses and liabilities incurred by the ESPP administrator.

Share Reserve. The maximum number of shares of our common stock which will be authorized for sale under the ESPP is equal to the sum
of (a) 1% of the number of fully diluted outstanding shares of common stock (the “Initial ESPP Reserve”) and (b) an annual increase on the
first day of each fiscal year beginning in fiscal year 2027 and ending in fiscal year 2036, equal to the lesser of (i) 1% of the shares of our
common stock outstanding (on an as converted basis) on the last day of the immediately preceding fiscal year and (ii) such number of shares
of common stock as determined by our board of directors; provided, however, no more than a number of shares of our common stock equal
to 300% of the Initial ESPP Reserve may be issued under the ESPP. The shares reserved for issuance under the ESPP may be authorized
but unissued shares or reacquired shares.

Eligibility. Employees eligible to participate in the ESPP for a given offering period generally include employees who are employed by us or
one of our subsidiaries on the first day of the offering period, or the enrollment date. Our employees (and, if applicable, any employees of our
subsidiaries) who customarily work less than five months in a calendar year or are customarily scheduled to work less than 20 hours per
week will not be eligible to participate in the ESPP. Finally, an employee who owns (or is deemed to own through attribution) 5% or more of
the combined voting power or value of all our classes of stock or of one of our subsidiaries will not be allowed to participate in the ESPP.
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Participation. Employees will enroll under the ESPP by completing a payroll deduction form permitting the deduction from their compensation
of at least 1% of their compensation but not more than 15% of their compensation. Such payroll deductions may be expressed as a whole
number percentage, and the accumulated deductions will be applied to the purchase of shares on each purchase date. However, a
participant may not purchase more than 2,000 shares in each offering period and no participant in the Section 423 Component may
subscribe for more than $25,000 in fair market value of shares of our common stock (determined at the time the option is granted) during any
calendar year. The ESPP administrator has the authority to change these limitations for any offering period. Notwithstanding the foregoing, a
participant may be granted rights under the ESPP only if such rights, together with any other rights granted to such participant under our
“employee stock purchase plans”, any parent or any subsidiary, as specified by Section 423(b)(8) of the Code, do not permit such
participant’s rights to purchase our stock or any parent or subsidiary thereof to accrue at a rate that exceeds $25,000 of the fair market value
of such stock (determined as of the first day of the offering period during which such rights are granted) in accordance with Section 423(b)(8)
of the Code.

Offering. Under the ESPP, participants are offered the option to purchase shares of our common stock at a discount during a series of
successive offering periods, the duration and timing of which will be determined by the ESPP administrator. However, in no event may an
offering period be longer than 27 months in length. The option purchase price will be set forth in the offering document but shall not be lower
than either 85% of the closing trading price per share of our common stock on the first trading date of an offering period in which a participant
is enrolled or 85% of the closing trading price per share on the purchase date.

Unless a participant has previously canceled his or her participation in the ESPP before the purchase date, the participant will be deemed to
have exercised his or her option in full as of each purchase date. Upon exercise, the participant will purchase the number of whole shares
that his or her accumulated payroll deductions will buy at the option purchase price, subject to the participation limitations listed above.

A participant may cancel his or her payroll deduction authorization at any time prior to the end of the offering period. Upon cancellation, the
participant will have the option to either (i) receive a refund of the participant’s account balance in cash without interest or (ii) exercise the
participant’s option for the current offering period for the maximum number of shares of common stock on the applicable purchase date, with
the remaining account balance refunded in cash without interest. Following at least one payroll deduction, a participant may also decrease
(but not increase) his or her payroll deduction authorization once during any offering period. If a participant wants to increase or decrease the
rate of payroll withholding, he or she may do so effective for the next offering period by submitting a new form before the offering period for
which such change is to be effective.

A participant may not assign, transfer, pledge or otherwise dispose of (other than by will or the laws of descent and distribution) payroll
deductions credited to a participant’s account or any rights to exercise an option or to receive shares of our common stock under the ESPP,
and during a participant’s lifetime, options in the ESPP shall be exercisable only by such participant. Any such attempt at assignment,
transfer, pledge or other disposition will not be given effect.

Adjustments upon Changes in Recapitalization, Dissolution, Liquidation, Merger or Asset Sale. In the event of any increase or decrease in
the number of issued shares of our common stock resulting from a stock split, reverse stock split, stock dividend, combination or
reclassification of the common stock, or any other increase or decrease in the number of shares of common stock effected without receipt of
consideration by us, we will proportionately adjust the aggregate number of shares of our common stock offered under the ESPP, the number
and price of shares which any participant has elected to purchase under the ESPP and the maximum number of shares which a participant
may elect to purchase in any single offering period. If there is a proposal to dissolve or liquidate us, then the ESPP will terminate immediately
prior to the consummation of such proposed dissolution or liquidation, and any offering period then in progress will be shortened by setting a
new purchase date to take place before the date of
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our dissolution or liquidation. We will notify each participant of such change in writing at least ten business days prior to the new purchase
date. If we undergo a merger with or into another corporation or sell all or substantially all of our assets, each outstanding option will be
assumed or an equivalent option substituted by the successor corporation or the parent or subsidiary of the successor corporation. If the
successor corporation refuses to assume the outstanding options or substitute equivalent options, then any offering period then in progress
will be shortened by setting a new purchase date to take place before the date of our proposed sale or merger. We will notify each participant
of such change in writing at least ten business days prior to the new exercise date.

Amendment and Termination. Our board of directors may amend, suspend or terminate the ESPP at any time. However, the board of
directors may not amend the ESPP without obtaining stockholder approval within 12 months before or after such amendment to the extent
required by applicable laws.

Clawback Policy

In connection with this offering, we have adopted a Policy for Recovery of Erroneously Awarded Compensation (the “Clawback Policy”),
applicable to our current and former executive officers, as defined in Exchange Act Rule 10D-1(d), in accordance with SEC rules and the
applicable Nasdaq listing standards. This Clawback Policy applies to incentive-based compensation that is granted, earned, or vested wholly
or in part upon attainment of one or more financial reporting measures (each, “Financial Reporting Measure”) that is received by an executive
officer (1) after beginning service as an executive officer, (2) who served as an executive officer at any time during the performance period for
that compensation, and (3) during the three completed fiscal years immediately preceding the date on which we conclude, or reasonably
should have concluded, that we are required to prepare a restatement with respect to any such Financial Reporting Measure. The Clawback
Policy provides that, in the event of a restatement of our financial statements due to material noncompliance with financial reporting
requirements, the administrator of the Clawback Policy will recover (subject to limited exceptions) the amount (as determined on a pre-tax
basis) of incentive-based compensation erroneously received by an executive officer (i.e., in the event that the amount of such compensation
was calculated based on the achievement of certain financial results that were subsequently revised due to the restatement, and the amount
of the incentive-based compensation that would have been earned by such executive officer had the financial results been properly reported
would have been lower than the amount actually paid).
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CERTAIN RELATIONSHIPS AND RELATED-PARTY TRANSACTIONS

The following includes a summary of transactions since January 1, 2023 and any currently proposed transactions, to which we were or are to
be a participant, in which (i) the amount involved exceeded or will exceed $120,000; and (ii) any of our directors, executive officers or holders
of more than 5% of our capital stock, or any affiliate or member of the immediate family of the foregoing persons or entities, had or will have a
direct or indirect material interest, other than compensation and other arrangements that are described under the section titled “Executive
and Director Compensation.”

We believe the terms obtained or consideration that we paid or received, as applicable, in connection with the transactions described below
were comparable to terms available or the amounts that we would pay or receive, as applicable, in arm’s-length transactions.

Investors’ Rights Agreement

We are party to an investors’ rights agreement which provides, among other things, certain holders of our capital stock, including Uber,
entities affiliated with Andreessen Horowitz, entities affiliated with Fidelity, and Sapphire Direct Holdings RSC Ltd. (“Sapphire”), all of which
hold more than 5% of our outstanding capital stock, with the right to demand that we file a registration statement or request that their shares
of our capital stock be included on a registration statement that we are otherwise filing. See the section titled “Description of Securities—
Registration Rights” for more information regarding these registration rights.

Right of First Refusal

Pursuant to certain of our equity compensation plans and certain agreements with our stockholders, including a right of first refusal and co-
sale agreement with certain holders of our capital stock, including Uber, entities affiliated with Andreessen Horowitz, entities affiliated with
Fidelity, and Sapphire, all of which hold more than 5% of our outstanding capital stock, Mr. Bao, our cofounder and member of our board of
directors, and Mr. Kraus, our former President, we or our assignees have a right to purchase shares of our capital stock which certain
stockholders propose to sell to other parties. This right under the right of first refusal and co-sale agreement will terminate in connection with
this offering.

Since January 1, 2023, we have not exercised our right of first refusal in connection with secondary sales of shares of our capital stock,
including sales by certain of our executive officers or holders of more than 5% of our outstanding capital stock.

Voting Agreement

We are party to a voting agreement under which certain holders of our capital stock, including Uber, entities affiliated with Andreessen
Horowitz, entities affiliated with Fidelity, and Sapphire, all of which hold more than 5% of our outstanding capital stock, have agreed as to the
manner in which they will vote their shares of our capital stock on certain matters, including with respect to the election of directors. In
connection with this offering, the voting agreement will terminate and none of our stockholders will have any special rights regarding the
election or designation of members of our board of directors.

Uber Integration Agreement

We are a party to a license and integration agreement with Uber (the “Uber Integration Agreement”), which holds more than 5% of our
outstanding capital stock, pursuant to which Uber agreed to allow riders to access our e-scooters and e-bikes through mobile applications
distributed by Uber and its subsidiaries. We receive revenue for these bookings and pay a service fee to Uber in exchange. During the years
ended December 31, 2023, 2024 and 2025 and the three months ended March 31, 2026, we received revenue of $73.5 million, $108.2
million, $126.6 million, and $23.8 million, respectively, and paid service fees to Uber of $4.4 million, $12.5 million, $15.0 million, and $2.6
million, respectively, pursuant to the integration agreement.
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Uber Lock-Up

In connection with the Uber Integration Agreement, we entered into a lock-up side letter with Uber on October 4, 2023, as amended on June
21, 2026 (referred to as the Uber Lock-Up), pursuant to which, Uber agreed, among other things, that it will not, without our prior written
consent, subject to certain customary exceptions: lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase
any option or contract to sell, grant any option, right, or warrant to purchase, or transfer or dispose of, directly or indirectly, (i) any shares of
our common stock or any securities convertible into or exercisable or exchangeable (directly or indirectly) for our common stock held by Uber
immediately prior to the date of this prospectus (the “Uber Shares”) for one year following the date of this prospectus (“Uber First Lock-Up
Expiration Date”), (ii) for the period commencing on the Uber First Lock-Up Expiration Date and ending on the date that is eighteen months
after the date of this prospectus (“Uber Second Lock-Up Expiration Date”), more than 50% of the Uber Shares in the aggregate, and (iii) for
the period commencing on the Uber Second Lock-Up Expiration Date and ending on the date that is two years after the date of this
prospectus, more than 75% of the Uber Shares in the aggregate. The restrictions in the side letter shall terminate on the earliest to occur of:
(i) the date that is two years after the date of this prospectus, (ii) the termination of the Uber Integration Agreement, or (iii) immediately prior
to the closing of certain liquidation events under our current certificate of incorporation. The Uber Lock-Up does not apply to any shares
purchased by Uber in this offering.

2020 Notes

From May through June 2020, we issued the 2020 Notes (as defined below) pursuant to a note purchase agreement or a note and warrant
purchase agreement, as applicable, in the aggregate principal amount of approximately $170.0 million, of which an aggregate principal
amount of $85.0 million was issued to Uber (the “2020 Uber Note”), which holds more than 5% of our outstanding capital stock, an aggregate
principal amount of $14.3 million was issued to certain entities affiliated with Andreessen Horowitz (the “2020 a16z Notes”), which hold more
than 5% of our outstanding capital stock, and an aggregate principal amount of $17.0 million was issued to certain entities affiliated with
Fidelity (the “2020 Fidelity Notes”), which hold more than 5% of our outstanding capital stock. The 2020 Notes accrue non-compounding
interest at a rate of 4.0% per annum and mature seven years following the date of issuance, unless earlier converted pursuant to their terms.

During each of the years ended December 31, 2023, 2024 and 2025, the 2020 Uber Note, the 2020 a16z Notes, and the 2020 Fidelity Notes
accrued interest in the amounts of $3.4 million, $0.6 million, and $0.7 million, respectively. During the three months ended March 31, 2026,
the 2020 Uber Note, the 2020 a16z Notes, and the 2020 Fidelity Notes accrued interest in the amounts of $0.9 million, $0.1 million, and $0.2
million, respectively. As of March 31, 2026, the outstanding aggregate principal amount of the 2020 Uber Note, the 2020 a16z Notes, and the
2020 Fidelity Notes was $85.0 million, $14.3 million, and $17.0 million, respectively. See the section titled “Description of Securities—2020
Notes” for additional information.

2021 Notes

Between October and November 2021, we issued the 2021 Notes pursuant to a note purchase agreement (as amended, restated, amended
and restated, supplemented, or otherwise modified from time to time, the “2021 NPA”), in the aggregate principal amount of $417.6 million to
certain investors, of which an aggregate principal amount of $50.0 million was issued to Uber (the “2021 Uber Note”), an aggregate principal
amount of $150.0 million was issued to an entity affiliated with Sapphire (the “2021 Sapphire Note”), and an aggregate principal amount of
$75.0 million was issued to certain entities affiliated with Fidelity (the “2021 Fidelity Notes”). The 2021 Notes, as amended, mature five years
following the date of issuance, unless earlier converted pursuant to their terms. The 2021 Notes initially accrued interest at a rate of 4.0% per
annum, which increased by 0.5% in April 2023, by an additional 1.0% in October 2023 and by 1.0% every six months thereafter, up to a
maximum rate of 8.0%. As of March 31, 2026, the interest rate on the 2021 Notes was 8.0%. Interest accrued is payable semi-annually
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in arrears commencing in October 2022, at our election, either by adding such accrued interest amount to the outstanding principal amount of
the 2021 Notes (such addition, a “PIK interest payment”) or in the form of cash.

To date, we have elected to pay the interest accrued in the form of PIK interest payments. During the years ended December 31, 2023, 2024,
and 2025 and the three months ended March 31, 2026, the 2021 Uber Note accrued interest in the amount of $2.3 million, $3.6 million,
$4.6 million, and $2.1 million, respectively. During the years ended December 31, 2023, 2024, and 2025 and the three months ended March
31, 2026, the 2021 Sapphire Note accrued interest in the amount of $7.1 million, $10.6 million, $14.0 million, and $6.3 million, respectively.
During the years ended December 31, 2023, 2024, and 2025 and the three months ended March 31, 2026, the 2021 Fidelity Notes accrued
interest in the amount of $3.6 million, $5.3 million, $7.0 million, and $3.1 million, respectively. As of March 31, 2026, the outstanding
aggregate principal amount of the 2021 Uber Note, the 2021 Sapphire Note, and the 2021 Fidelity Notes was $50.0 million, $150.0 million,
and $75.0 million, respectively, exclusive of any PIK interest payments. See the section titled “Description of Securities—2021 Notes” for
additional information.

Senior Secured Term Loan and Uber Guaranty

On October 5, 2023, we entered into a credit agreement (as amended, restated, amended and restated, supplemented, or otherwise
modified from time to time, the “Credit Agreement”) with the lenders party thereto, Alter Domus (US) LLC, as administrative agent, and
Diameter Finance Administration LLC, as collateral agent, providing for a senior secured term loan (the “Senior Secured Term Loan”) in an
aggregate principal amount of $115.0 million. The Senior Secured Term Loan bears interest at a fixed rate of 10.00% per annum, payable
quarterly in arrears in cash. All outstanding principal amounts and accrued but unpaid interest is due on September 30, 2026, unless earlier
repaid or accelerated pursuant to the terms of the Credit Agreement. The Senior Secured Term Loan is secured by substantially all of our
assets.

On October 5, 2023, in connection with the Credit Agreement, Uber, which holds more than 5% of our outstanding capital stock, entered into
a guaranty agreement (the “Uber Guaranty”) with us to serve as guarantor for the benefit of the lenders under the Senior Secured Term Loan.
Under the Uber Guaranty, Uber irrevocably guaranteed the full payment of our obligations under the Credit Agreement when due, whether at
stated maturity or by acceleration, up to a maximum aggregate amount of $125.0 million. The Uber Guaranty is a guaranty of payment, not of
collection, meaning the lenders under the Senior Secured Term Loan are not required to first seek payment from us before enforcing the
Uber Guaranty.

Uber is not a loan party or guarantor under the Credit Agreement and is not subject to the covenants, representations, or obligations of the
Credit Agreement, except as provided in the Uber Guaranty itself. Uber waived certain rights, such as notice of default, demand for payment
and defenses, that might otherwise discharge its obligations. Uber also agreed not to exercise subrogation rights against us until all
obligations are paid in full.

The Uber Guaranty will remain in effect until the Senior Secured Term Loan is repaid in full. As of March 31, 2026, we had an aggregate
principal amount of $115.0 million outstanding under the Senior Secured Term Loan. We expect to use net proceeds from this offering to
repay all indebtedness outstanding under the Senior Secured Term Loan as described in the section titled “Use of Proceeds,” at which point
the Uber Guaranty will be terminated.

Partial Recourse Promissory Notes

We have entered into partial recourse promissory notes and pledge agreements with certain of our executive officers and directors in
connection with the exercises of stock options held by such executive officers and directors and the remittance of applicable exercise prices.
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On October 19, 2018, we issued a partial recourse promissory note in the aggregate principal amount of $0.6 million to Mr. Ting, our Chief
Executive Officer, in connection with his exercise of a stock option to purchase 11,904 shares of common stock at an exercise price per
share of $52.89. As of February 27, 2026, Mr. Ting repaid in cash the outstanding aggregate principal amount and accrued interest on this
note.

On September 15, 2020, we issued a partial recourse promissory note in the aggregate principal amount of $1.2 million to Mr. Ting in
connection with his exercise of a stock option to purchase 225,217 shares of common stock at an exercise price per share of $5.24. As of
March 13, 2026, this note was partially repaid and, on March 16, 2026, the remaining balance of $889,650 was fully repaid by our
repurchase of 23,266 shares of Mr. Ting’s common stock (which shares are not the collateral shares underlying the promissory note) at the
fair market value of our common stock as of March 16, 2026 (for an aggregate repurchase price of $889,650).

On November 2, 2018, we issued a partial recourse promissory note in the aggregate principal amount of $1.8 million to Mr. Kraus, our
former President, in connection with his exercise of a stock option to purchase 34,187 shares of common stock at an exercise price per share
of $52.89. On November 2, 2018, we issued a partial recourse promissory note in the aggregate principal amount of $8.6 million to Mr. Kraus
in connection with his exercise of a stock option to purchase 161,887 shares of common stock at an exercise price per share of $52.89
(together, the “Kraus Notes”). Interest on the Kraus Notes compounded annually and repayment of each of the Kraus Notes was secured by
a pledge agreement. As of March 13, 2026, the outstanding principal and unpaid accrued interest under the Kraus Notes totaled
$11,349,487. To effectuate Mr. Kraus’ repayment of the Kraus Notes, we repurchased 196,074 shares of his common stock at the fair market
value of our common stock as of March 13, 2026 (for an aggregate purchase price of $7,498,263) and forgave the remaining balance of
$3,852,224 of the Kraus Notes.

On November 4, 2018, we issued a partial recourse promissory note in the aggregate principal amount of $11.8 million to Mr. Bao, our co-
founder and member of the board of directors, in connection with his exercise of a stock option to purchase 223,214 shares of common stock
at an exercise price per share of $52.89. As of March 13, 2026, the interest rate on the note was 3.81%, the outstanding aggregate principal
amount of the note was $11.8 million and total accrued and unpaid interest was approximately $1.0 million. Interest on the note compounded
annually. Repayment of the note was secured by a pledge agreement. To effectuate Mr. Bao’s repayment of the note, we repurchased
127,523 shares of his common stock at the fair market value of our common stock as of March 13, 2026 (for an aggregate purchase price of
$4,876,106).

Participation in this Offering

Entities affiliated with Uber have indicated an interest in purchasing up to an aggregate of $20.0 million in shares of our common stock in this
offering at the initial public offering price and on the same terms and conditions as the other purchasers in this offering. Uber is subject to a
lock-up agreement with the underwriters and the Uber Lock-Up, each of which contains restrictions on sales and/or other transfers on shares
beneficially held by Uber. See the sections titled “Certain Relationships and Related-Party Transactions—Uber Lock-Up” and “Underwriting”
for additional information. Because this indication of interest is not a binding agreement or commitment to purchase, entities affiliated with
Uber may determine to purchase more, fewer, or no shares in this offering, or the underwriters may determine to sell more, fewer, or no
shares to entities affiliated with Uber.

Other Transactions

We have entered into offer letter agreements with our executive officers that, among other things, provide for certain compensatory and
change in control benefits. For a description of these agreements with our named executive officers, see the section titled “Executive and
Director Compensation—Executive Compensation Arrangements.”
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We have also granted stock options, RSUs and restricted stock to our executive officers and certain of our directors. For a description of
these equity awards, see the section titled “Executive and Director Compensation—Equity Compensation.”

Director and Officer Indemnification

We have entered into indemnification agreements with certain of our current executive officers and directors, and intend to enter into new
indemnification agreements with each of our current executive officers and directors before the completion of this offering.

Our amended and restated certificate of incorporation also provides that, to the fullest extent permitted by law, we will indemnify any officer or
director of our company against all damages, claims, and liabilities arising out of the fact that the person is or was our officer or director, or
served any other enterprise at our request as an officer or director. Amending this provision will not reduce our indemnification obligations
relating to actions taken before an amendment.

Related Person Transaction Policy

We have a written related person transaction policy, that became effective as of the effectiveness of the registration statement of which this
prospectus forms a part, that applies to our executive officers, directors, director nominees, holders of more than 5% of any class of our
voting securities and any member of the immediate family of, and any entity affiliated with, any of the foregoing persons. Such persons will
not be permitted to enter into a related person transaction with us without the prior consent of our audit committee, or other independent
members of our board of directors in the event it is inappropriate for our audit committee to review such transaction due to a conflict of
interest. Any request for us to enter into a transaction with an executive officer, director, director nominee, principal stockholder, or any of
their immediate family members or affiliates, in which the amount involved exceeds $120,000 must first be presented to our audit committee
for review, consideration, and approval. In approving or rejecting any such proposal, our audit committee will consider the relevant facts and
circumstances available and deemed relevant to our audit committee, including, but not limited to, the commercial reasonableness of the
terms of the transaction and the materiality and character of the related person’s direct or indirect interest in the transaction. All of the
transactions described in this section occurred prior to the adoption of this policy.
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PRINCIPAL AND SELLING STOCKHOLDERS

The following table contains information about the beneficial ownership of our common stock as of May 31, 2026, and as adjusted to reflect
the sale of shares of our common stock offered by this prospectus by:

• each of our named executive officers;

• each of our directors;

• all executive officers and directors as a group;

• each person, or group of persons, known to us who beneficially owns more than 5% of our capital stock; and

• each of the selling stockholders.

We have based percentage ownership of our common stock before this offering on 57,482,800 shares of our common stock outstanding as
of May 31, 2026, which reflects the Transactions as if the Transactions had occurred as of May 31, 2026 (based on the initial public offering
price of $25.00 per share).

We have based percentage ownership of our common stock after this offering, assuming the foregoing, our sale of 6,679,791 shares of
common stock in this offering, the sale of 276,731 shares of common stock by the selling stockholders, and no exercise by the underwriters
of their option to purchase additional shares of common stock from us.

In accordance with the rules of the SEC, beneficial ownership includes voting or investment power with respect to securities and includes the
shares issuable pursuant to stock options or warrants that are exercisable within 60 days of May 31, 2026 or RSUs that are expected to vest
within 60 days of May 31, 2026. The following table does not give effect to any net exercise or net settlement. The exact number of shares of
our common stock that will be withheld from a stockholder in connection with the net settlement of RSUs may differ based on the
stockholder’s personal tax rates. Shares issuable pursuant to stock options, warrants, and RSUs are deemed outstanding for computing the
percentage of the person holding such options, warrants, or RSUs but are not outstanding for computing the percentage of any other person.

The table below excludes any purchases that may be made in this offering, including pursuant to any indication of interest as described
under the section titled “Underwriting—Indication of Interest.”

For further information regarding material transactions between us and certain of our stockholders, see the section titled “Certain
Relationships and Related-Party Transactions.” Unless otherwise indicated, the address for each listed stockholder is: c/o Neutron Holdings,
Inc., 444 Townsend Street, First Floor, San Francisco, California 94107. Except as indicated in the footnotes to the following table or pursuant
to applicable community property laws, we believe, based on information furnished to us, that each
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stockholder named in the table has sole voting and investment power with respect to the shares set forth opposite such stockholder’s name.

Shares Beneficially Owned Before this
Offering

Number of Shares
to be Sold in the


Offering
Shares Beneficially Owned After this

Offering
Name of Beneficial Owner Shares % Shares %
Named Executive Officers and Directors:
Wayne Ting 1,315,456  2.2 % 99,115 1,216,341  1.9 %
Joseph Kraus 554,707  * 47,137 507,570  *
Ann Gugino 224,616  * — 224,616  *
Zhoujia Brad Bao 1,005,331  1.7 % 73,397 931,934  1.5 %
Elizabeth Hamren — — — — —
Andrew Macdonald — — — — —
Brandon Pedersen — — — — —
James Rowan — — — — —
Sarah Smith — — — — —
All executive officers and directors as a group (9

persons) 3,100,110  5.3 % 219,649 2,880,461  4.4 %
5% or Greater Stockholders:
Uber 14,021,438  24.4 % — 14,021,438  21.9 %
Entities affiliated with Andreessen Horowitz 2,872,018  5.0 % — 2,872,018  4.5 %
Entities affiliated with Fidelity 6,621,407  11.5 % — 6,621,407  10.3 %
Entities affiliated with Sapphire 9,751,385  17.0 % — 9,751,385  15.2 %
Other Selling Stockholders:
Other selling stockholders that beneficially own

less than 50,000 shares of common stock 287,841  * 27,488 260,353  *
Other selling stockholders that beneficially own

between 50,000 and 300,000 shares of
common stock 354,911  * 29,594 325,317  *

______________
∗ Represents beneficial ownership of less than 1%.
(1) Represents (i) 225,217 shares of common stock held by Mr. Ting; (ii) 1,013,839 shares of common stock issuable to Mr. Ting pursuant to outstanding

stock options that are exercisable within 60 days of May 31, 2026; and (iii) 76,400 shares of common stock issuable to Mr. Ting upon the settlement of
RSUs for which the service-based vesting condition would be satisfied within 60 days of May 31, 2026 and the liquidity-based vesting condition will be
satisfied in connection with this offering (of which 42,020 shares of common stock are expected to be issued after giving effect to the net settlement of
RSUs, assuming a 45% tax withholding rate).

(2) Represents (i) 309,808 shares of common stock held by Mr. Kraus; (ii) 62,646 shares of common stock issuable to Mr. Kraus pursuant to outstanding
stock options that are exercisable within 60 days of May 31, 2026; (iii) 18,601 shares of common stock issuable to Mr. Kraus upon the settlement of
RSUs for which the service-based vesting condition would be satisfied within 60 days of May 31, 2026 and the liquidity-based vesting condition will be
satisfied in connection with this offering (of which 10,231 shares of common stock are expected to be issued after giving effect to the net settlement of
RSUs, assuming a 45% tax withholding rate); (iv) 88,136 shares of common stock held in certain family trusts, of which Mr. Kraus serves as trustee; and
(v) 75,516 shares of common stock issuable upon conversion of preferred stock held in a family trust, of which Mr. Kraus serves as trustee. Effective
May 22, 2026, Mr. Kraus retired as our President.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(10)
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(3) Represents (i) 192,212 shares of common stock issuable to Ms. Gugino pursuant to outstanding stock options that are exercisable within 60 days
of May 31, 2026; and (ii) 32,404 shares of common stock issuable to Ms. Gugino upon the settlement of RSUs for which the service-based vesting
condition would be satisfied within 60 days of May 31, 2026 and the liquidity-based vesting condition will be satisfied in connection with this offering (of
which 17,822 shares of common stock are expected to be issued after giving effect to the net settlement of RSUs, assuming a 45% tax withholding
rate).

(4) Represents (i) 701,166 shares of common stock held by Mr. Bao; (ii) 32,798 shares of common stock issuable upon conversion of preferred stock held
by Mr. Bao; (iii) 249,702 shares of common stock held in certain family trusts, of which Mr. Bao serves as trustee; (iv) 1,616 shares of common stock
issuable upon exercise of a 2020 Warrant held by a family trust, of which Mr. Bao serves as trustee (of which 1,181 shares of common stock are
expected to be issued upon net exercise after satisfaction of the exercise price (based on the initial public offering price of $25.00 per share)); and (v)
20,049 shares of common stock issuable upon conversion of a 2020 Note held by a family trust, of which Mr. Bao serves as trustee.

(5) See notes 1 to 4.
(6) Consists of (i) 3,394,313 shares of common stock held by Uber, a publicly traded company; (ii) 1,063,742 shares of common stock issuable upon

conversion of preferred stock held by Uber; (iii) 6,312,922 shares of common stock issuable upon conversion of a 2020 Note held by Uber; and (iv)
3,250,461 shares of common stock issuable upon conversion of a 2021 Note held by Uber, based on the initial public offering price of $25.00 per share.
The registered address of Uber Technologies, Inc. is 1725 3rd Street, San Francisco, CA 94158.

(7) Consists of (i) 510,447 shares of common stock issuable upon conversion of preferred stock held by AH Parallel Fund V, L.P., for itself and as nominee
for AH Parallel Fund V-A, L.P., AH Parallel Fund V-B, L.P. and AH Parallel Fund V-Q, L.P. (collectively, the “AH Parallel Fund V Entities”); (ii) 94 shares
of common stock issuable upon the exercise of a 2020 Warrant held by AH Parallel Fund Entities (of which 68 shares of common stock are expected to
be issued upon net exercise after satisfaction of the aggregate exercise price (based on the initial public offering price of $25.00 per share)); (iii) 1,173
shares of common stock issuable upon conversion of a 2020 Note held by the AH Parallel Fund V Entities; (iv) 1,218,495 shares of common stock
issuable upon conversion of preferred stock held by Andreessen Horowitz Fund IV, L.P., for itself and as nominee for Andreessen Horowitz Fund IV-A,
L.P., Andreessen Horowitz Fund IV-B, L.P., and Andreessen Horowitz Fund IV-Q, L.P. (collectively, the “AH Fund IV Entities”); (v) 31 shares of common
stock issuable upon the exercise of a 2020 Warrant held by AH Fund IV Entities (of which 22 shares of common stock are expected to be issued upon
net exercise after satisfaction of the aggregate exercise price (based on the initial public offering price of $25.00 per share)); (vi) 388 shares of common
stock issuable upon conversion of a 2020 Note held by the AH Fund IV Entities; (vii) 613 shares of common stock issuable upon conversion of preferred
stock held by CLF Partners, LP (“CLF”); (viii) 1 share of common stock issuable upon conversion of a 2020 Note held by CLF; (ix) 85,140 shares of
common stock issuable upon the exercise of a 2020 Warrant held by CONSW1, L.P. (“CONSW1”) (of which 62,254 shares of common stock are
expected to be issued upon net exercise after satisfaction of the aggregate exercise price (based on the initial public offering price of $25.00 per share));
and (x) 1,055,636 shares of common stock issuable upon conversion of a 2020 Note held by CONSW1. AH Equity Partners V (Parallel), L.L.C. (“AH EP
V Parallel”), the general partner of the AH Parallel Fund V Entities, may be deemed to have sole voting and dispositive power over the securities held by
the AH Parallel Fund V Entities. AH Equity Partners IV, L.L.C. (“AH EP IV”), the general partner of the AH Fund IV Entities and CONSW1, may be
deemed to have sole voting and dispositive power over the securities held by the AH Fund IV Entities and CONSW1. AH Equity Partners V, L.L.C. (“AH
EP V”), the general partner of CLF, may be deemed to have sole voting and dispositive power over the securities held by CLF. The managing members
of each of AH EP V Parallel, AH EP IV, and AH EP V are Marc Andreessen and Benjamin Horowitz. Each of Messrs. Andreessen and Horowitz may be
deemed to hold shared voting and dispositive power with respect to the securities held by each of the AH Parallel Fund V Entities, AH Fund IV Entities,
CONSW1, and CLF. The address for each of the aforementioned entities and individuals is 2865 Sand Hill Road, Suite 101, Menlo Park, CA 94025.

(8) Consists of securities beneficially owned, or may be deemed to be beneficially owned, by FMR LLC, certain of its subsidiaries and affiliates, and other
companies. Abigail P. Johnson is a Director, the Chairman and the Chief Executive Officer of FMR LLC. Members of the Johnson family, including
Abigail P. Johnson, are the predominant owners, directly or through trusts, of Series B voting common shares of FMR LLC, representing 49% of the
voting power of FMR LLC. The Johnson family group and all other Series B shareholders have entered into a shareholders’ voting agreement under
which all Series B voting common shares will be voted in accordance with the majority vote of Series B voting common shares. Accordingly, through
their ownership of voting common shares and the execution of the shareholders’ voting agreement, members of the Johnson family may be deemed,
under the Investment Company Act of 1940, to form a controlling group with respect to FMR LLC. The address of FMR LLC is 245 Summer Street,
Boston, MA 02210.

195



Table of Contents

(9) Consists of 9,751,385 shares of common stock issuable upon conversion of a 2021 Note held by Sapphire Direct Holding RSC Ltd (“Sapphire”), based
on the initial public offering price of $25.00 per share. Sapphire is wholly owned by Lunate Legacy II LP (“Lunate Legacy II”). The general partner of
Lunate Legacy II is Lunate Legacy II (GP) SPV Ltd (“Lunate Legacy II GP”). Lunate Capital Limited (“Lunate”) is the investment manager of Lunate
Legacy II and wholly owns Lunate Legacy II GP. Lunate Holding is majority-owned by Chimera Investment LLC (“Chimera”). By virtue of their
relationships with Sapphire, the Lunate Entities and Chimera may be deemed to beneficially own securities of the Company beneficially owned by
Sapphire. The address of Lunate is Unit No. 1, Floor 12, Al Maryah Tower, Abu Dhabi Global Market Square, Al Maryah Island, Abu Dhabi, United Arab
Emirates.

(10) Represents selling stockholders not otherwise listed in this table who, within the groups indicated, collectively own less than 1% of our common stock.

196



Table of Contents

DESCRIPTION OF SECURITIES

The following summary describes our capital stock and certain provisions of our amended and restated certificate of incorporation and our
amended and restated bylaws, which will become effective immediately prior to the completion of this offering, the investors’ rights
agreement to which we and certain of our stockholders are parties and of the Delaware General Corporation Law. Because the following is
only a summary, it does not contain all of the information that may be important to you. For a complete description, you should refer to our
amended and restated certificate of incorporation, amended and restated bylaws, and investors’ rights agreement, copies of which are filed
as exhibits to the registration statement of which this prospectus is part.

General

Immediately following the completion of this offering, our authorized capital stock will consist of 1,000,000,000 shares of common stock, par
value $0.0001 per share, and 200,000,000 shares of undesignated preferred stock, par value $0.0001 per share.

As of March 31, 2026, after giving effect to (i) the Transactions and (ii) the filing and effectiveness of our amended and restated certificate of
incorporation, there were 57,346,145 shares of our common stock outstanding, held by 1,597 stockholders of record, and no shares of our
preferred stock outstanding.

Common Stock

Voting Rights

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders.

Our amended and restated certificate of incorporation does not provide for cumulative voting for the election of directors. As a result, the
holders of a majority of our voting shares can elect all of the directors then standing for election. Our amended and restated certificate of
incorporation establishes a classified board of directors, to be divided into three classes with staggered three-year terms. Only one class of
directors will be elected at each annual meeting of our stockholders, with the other classes continuing for the remainder of their respective
three-year terms.

Dividends

Subject to preferences that may be applicable to any then outstanding preferred stock, holders of our common stock are entitled to receive
dividends as may be declared from time to time by our board of directors out of legally available funds. See the section titled “Dividend
Policy” for additional information.

Right to Receive Liquidation Distributions

In the event of our liquidation, dissolution, or winding up, holders of our common stock will be entitled to share ratably in the net assets legally
available for distribution to stockholders after the payment of all of our debts and other liabilities, subject to the satisfaction of any liquidation
preference granted to the holders of any then outstanding shares of preferred stock.

No Preemptive or Similar Rights

Our common stock is not entitled to preemptive rights and is not subject to redemption or sinking fund provisions. The rights, preferences and
privileges of the holders of our common stock will be subject to, and may be adversely affected by, the rights of the holders of shares of any
series of our preferred stock that we may designate in the future.
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Preferred Stock

Pursuant to the provisions of our amended and restated certificate of incorporation, each currently outstanding share of convertible preferred
stock will automatically be converted into one share of common stock effective upon the completion of this offering. Following this offering, no
shares of convertible preferred stock will be outstanding.

Following the completion of this offering, our board of directors will be authorized, subject to limitations prescribed by Delaware law, to issue
preferred stock in one or more series, to establish from time to time the number of shares to be included in each series, and to fix the
designation, powers, preferences, and rights of the shares of each series and any of its qualifications, limitations, or restrictions, in each case
without further vote or action by our stockholders. Our board of directors can also increase or decrease the number of shares of any series of
preferred stock, but not below the number of shares of that series then outstanding, without any further vote or action by our stockholders.
Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting
power or other rights of the holders of our common stock. The issuance of preferred stock, while providing flexibility in connection with
possible acquisitions and other corporate purposes, could, among other things, have the effect of delaying, deferring, or preventing a change
in control of our company and might adversely affect the market price of our common stock and the voting and other rights of the holders of
our common stock. We have no current plans to issue any shares of preferred stock.

Stock Options

As of  March 31, 2026, we had outstanding stock options to purchase an aggregate of 6,436,019  shares of our common stock, with a
weighted-average exercise price of $9.29 per share, issued pursuant to the 2017 Plan.

Restricted Stock Units

As of March 31, 2026, we had outstanding RSUs representing 3,145,359 shares of our common stock, issuable upon satisfaction of service-
based and liquidity-based vesting conditions pursuant to the 2017 Plan.

In connection with the RSU Settlement, we will issue 234,958 shares of our common stock subject to 427,197 RSUs outstanding as of March
31, 2026, after withholding 192,239 shares to satisfy our estimated tax withholding and remittance obligations (assuming a 45% tax
withholding rate).

Warrants

Common Stock Warrants

As of  March 31, 2026, we had outstanding warrants (excluding the 2020 Warrants (as defined below)) to purchase an aggregate of
31,431 shares of our common stock, with a weighted-average exercise price of $29.83 per share.

Preferred Stock Warrant

As of March 31, 2026, we had an outstanding warrant to purchase an aggregate of 11,674 shares of our convertible Series 1-B preferred
stock with an exercise price of $44.97 per share (the “Preferred Stock Warrant”). This warrant contains a net exercise provision under which
its holder may, in lieu of payment of the exercise price in cash, surrender the warrant and receive a net amount of shares based on the fair
market value of the underlying shares at the time of exercise of the warrant after deduction of a number of shares equal in value to the
aggregate exercise price. If the holder does not elect to exercise this warrant in connection with this offering, this warrant will remain
outstanding following this offering until its expiration at the later of ten years from the date of issuance and two years from the effectiveness
of this offering. If, following this offering, the fair market value of a share of common stock at the time of
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expiration of this warrant is greater than the exercise price of this warrant, any portion of the warrant not previously exercised will be
automatically deemed exercised pursuant to the terms and at such price as described in this warrant. Upon the completion of this offering
and in connection with the Transactions, the Preferred Stock Warrant will become a warrant to purchase 11,674 shares of our common stock,
with an exercise price of $44.97 per share.

2020 Warrants

As of March 31, 2026, we had outstanding warrants to purchase an aggregate of 230,627 shares of our common stock (the “2020 Warrants”)
with an exercise price of $6.72 per share, subject to certain customary adjustments, that we issued to certain noteholders in connection with
the 2020 Investor NPA (as defined below). The 2020 Warrants became exercisable 90 days following the date of issuance and expire seven
years following the date of issuance. 27,131 shares of our common stock were issued after March 31, 2026 upon exercise of certain 2020
Warrants at the exercise price. The remaining 2020 Warrants that are outstanding immediately prior to the completion of this offering will be
automatically exercised in full on a net exercise basis, which will result in the net issuance of 148,748 shares of our common stock, after
giving effect to the withholding of 54,748 shares of common stock underlying such warrants to satisfy the exercise price (based on the initial
public offering price of $25.00 per share).

Convertible Notes

2020 Notes

On May 7, 2020, we entered into a note purchase agreement with Uber (as amended, restated, amended and restated, supplemented, or
otherwise modified from time to time, the “2020 Uber NPA”) and a note and warrant purchase agreement with certain other investors (the
“2020 Investor NPA” and, together with the 2020 Uber NPA, the “2020 NPAs”). From May through June 2020, we issued convertible notes
pursuant to the 2020 NPAs in the aggregate principal amount of approximately $170.0 million, of which an aggregate principal amount of
$85.0 million was issued pursuant to the 2020 Uber Note and the remaining approximately $85.0 million to other investors, including the a16z
Notes (the “2020 Investor Notes” and together with the 2020 Uber Note, the “2020 Notes”).

The 2020 Notes accrue non-compounding interest at a rate of 4.0% per annum and mature seven years following the date of issuance,
unless earlier converted pursuant to their terms. Accrued interest is payable in accordance with the conversion and settlement options
described below. The 2020 Notes are secured by substantially all of our assets as set forth in the security agreements thereto.

The aggregate outstanding principal amount of the 2020 Notes plus unpaid accrued interest through March 31, 2026 automatically converted
into an aggregate of up to 12,556,013 shares of our common stock upon the execution of the underwriting agreement related to this offering,
based on a conversion price equal to $340.0 million plus any consideration paid by each noteholder for the 2020 Notes divided by our fully-
diluted capitalization on August 5, 2020 (the “2020 Note Conversion Price”). The actual number of shares of common stock issued pursuant
to conversion of the 2020 Notes will depend on the accrued interest through the date of such conversion.

The 2020 Notes include customary covenants, representations and warranties, and events of default.

2021 Notes

On October 29, 2021, we entered into the 2021 NPA. From October through November 2021, we issued convertible notes pursuant to the
2021 NPA in the aggregate principal amount of $417.6 million (the “2021 Notes”).

The 2021 Notes, as amended, mature five years following the date of issuance. The 2021 Notes accrue interest at a rate of 4.0% per annum,
which increased by 0.5% in April 2023, by an additional 1.0% in October 2023 and by 1.0% every six months thereafter, up to a maximum
rate of 8.0%. As
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of  March 31, 2026, the interest rate on the 2021 Notes was  8.0%. Accrued and unpaid interest is payable semi-annually in arrears
commencing in October 2022, at our election, either by a PIK interest payment or in the form of cash. To date, we have elected to pay the
interest accrued in the form of PIK interest payments. We may not voluntarily prepay or redeem the 2021 Notes prior to their maturity date.
The 2021 Notes are secured by substantially all of our assets as set forth in the security agreement thereto.

The aggregate outstanding principal amount of the 2021 Notes plus accrued and unpaid interest through March 31, 2026 automatically
converted into 26,800,164 shares of our common stock upon execution of the underwriting agreement related to this offering at a conversion
price per share equal to the lesser of (i) 80% of the initial public offering price per share of common stock in this offering (which is $20.00 per
share based on the initial public offering price of $25.00 per share) and (ii) a specified valuation cap of $1.5 billion divided by the aggregate
amount of fully diluted shares of common stock on the applicable conversion date as set forth in the 2021 Notes.

The 2021 Notes include customary covenants, representations and warranties, and events of default.

Registration Rights

Following the completion of this offering, and subject to the market standoff agreements or lock-up agreements entered into in connection
with this offering, certain holders of an aggregate of approximately 50.6 million shares of our common stock or their permitted transferees will
be entitled to rights with respect to the registration of these shares under the Securities Act. These rights are provided under the terms of an
investors’ rights agreement between us and the holders of these shares and include Form S-1 demand registration rights, Form S-3 demand
registration rights and piggyback registration rights. In any registration made pursuant to such investors’ rights agreement, all fees, costs and
expenses of underwritten registrations will be borne by us and all selling expenses, including all underwriting discounts, selling commissions
and stock transfer taxes, will be borne by the holders of the shares being registered on a pro rata basis. We will not be required to bear the
expenses in connection with the exercise of the demand registration rights of a registration if the request is subsequently withdrawn at the
request of the selling stockholders holding a majority of securities to be registered. In an underwritten public offering, the underwriters have
the right, subject to specified conditions, to limit the number of shares such holders may include.

The registration rights terminate (i) upon a deemed liquidation event, as defined in the investors’ rights agreement, (ii) three years following
the completion of this offering or (iii) at such time as any particular stockholder may sell all of its shares during any 90-day period pursuant to
Rule 144 or another similar exemption under the Securities Act.

Form S-1 Demand Registration Rights

The holders of an aggregate of approximately 50.6 million shares of our common stock, or their permitted transferees, are entitled to Form S-
1 demand registration rights. Under the terms of the investors’ rights agreement, at any time beginning 180 days after the effective date of
the registration statement of which this prospectus forms a part, the holders representing a majority of the then-outstanding shares that are
entitled to registration rights can request that we file a registration statement on Form S-1 covering all or some of their shares as soon as
practicable, and in any event within 60 days after the date of such request, if the number of shares being registered is at least 40% of the
aggregate number of the then-outstanding shares that are entitled to registration rights. We may be required to effect two registrations
pursuant to this provision of the investors’ rights agreement. We may postpone the filing of a registration statement once for up to 120 days in
a 12-month period if our board of directors determines that the filing would be materially detrimental to us. We are not required to effect a
Form S-1 demand registration under certain additional circumstances specified in the investors’ rights agreement, including during the period
starting with 60 days prior to our good faith estimate of the date of filing and ending on a date 180 days after the effective date of a
registration statement filed at our initiation.
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Form S-3 Demand Registration Rights

The holders of an aggregate of approximately 50.6 million shares of our common stock, or their permitted transferees, are also entitled to
Form S-3 demand registration rights. Under the terms of the investors’ rights agreement, at any time once we are eligible to file a registration
statement on Form S-3, the holders representing at least 30% of the then-outstanding shares that are entitled to registration rights under the
investors’ rights agreement can request that we file a registration statement on Form S-3 covering all or some of their shares, as soon as
practicable, and in any event within 45 days of such request, if the aggregate price to the public of the shares offered is at least $10.0 million,
net of selling expenses, including underwriting discounts, selling commissions and stock transfer taxes. The holders may only require us to
effect at most two registration statements on Form S-3 in any 12-month period. We may postpone the filing of a registration statement once
for up to 120 days in a 12-month period if our board of directors determines that the filing would be materially detrimental to us. We are not
required to effect a Form S-3 registration under certain additional circumstances specified in the investors’ rights agreement, including during
the period beginning 30 days prior to our good faith estimate of the date of filing and ending on a date 90 days after the effective date of a
registration statement filed at our initiation.

Piggyback Registration Rights

If we register any of our securities for public sale, holders of an aggregate of approximately 50.6 million shares of our common stock, or their
permitted transferees, entitled to registration rights under the investors’ rights agreement will have the right to include their shares in the
registration statement. However, this right does not apply to a registration relating to the sale of securities pursuant to any company stock
plan, a registration relating to an SEC Rule 145 transaction, a registration on any form that does not include substantially the same
information as would be required to be included in a registration statement covering the sale of the common stock, or a registration in which
the only common stock being registered is common stock issuable upon conversion of debt securities that are also being registered. The
underwriters of any underwritten offering will have the right to limit the number of shares registered by these holders if they determine that
marketing factors require limitation, in which case the number of shares to be registered will be apportioned pro rata among these holders,
according to the total amount of shares entitled to registration rights held by each holder or in such other proportions as shall mutually be
agreed to by such holders. However, the number of shares to be registered by these holders cannot be reduced unless all other securities
(other than any shares to be sold by us) are first entirely excluded from the underwriting.

Anti-Takeover Provisions

Certain provisions of Delaware law, our amended and restated certificate of incorporation and our amended and restated bylaws, which will
become effective immediately prior to the completion of this offering, which are summarized below, may have the effect of delaying, deferring,
or discouraging another person from acquiring control of us. They are also designed, in part, to encourage persons seeking to acquire control
of us to negotiate first with our board of directors. We believe that the benefits of increased protection of our potential ability to negotiate with
an unfriendly or unsolicited acquirer outweigh the disadvantages of discouraging a proposal to acquire us because negotiation of these
proposals could result in an improvement of their terms.

Delaware Law

We are subject to Section  203 of the Delaware General Corporation Law, which prohibits a Delaware corporation from engaging in any
business combination with any interested stockholder for a period of three years after the date that such stockholder became an interested
stockholder, with the following exceptions:

• the business combination or transaction which resulted in the stockholder becoming an interested stockholder was approved by the
board of directors prior to the time that the stockholder became an interested stockholder;
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• upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding
shares owned by directors who are also officers of the corporation and shares owned by employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or
exchange offer; or

• at or subsequent to the time the stockholder became an interested stockholder, the business combination was approved by the
board of directors and authorized at an annual or special meeting of the stockholders, and not by written consent, by the affirmative
vote of at least a majority (excluding abstentions and broker non-votes) of the outstanding voting stock which is not owned by the
interested stockholder.

In general, Section 203 defines a “business combination” to include mergers, asset sales and other transactions resulting in financial benefit
to a stockholder and an “interested stockholder” as a person who, together with affiliates and associates, owns, or within three years did own,
15% or more of the corporation’s outstanding voting stock. These provisions may have the effect of delaying, deferring, or preventing
changes in control of our company.

Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws

Our amended and restated certificate of incorporation and our amended and restated bylaws, which will become effective immediately prior
to the completion of this offering, will include a number of provisions that could deter hostile takeovers or delay or prevent changes in control
of our board of directors or management team, including the following:

Classified Board

Our amended and restated certificate of incorporation will further provide that our board of directors is divided into three classes, Class  I,
Class  II and Class  III, with each class serving staggered three-year terms. In addition, directors may only be removed from the board of
directors for cause. The existence of a classified board could delay a potential acquirer from obtaining majority control of our board of
directors, and the prospect of that delay might deter a potential acquirer. See the section titled “Management—Board Structure and
Composition” for additional information.

Board of Directors Vacancies

Our amended and restated certificate of incorporation and our amended and restated bylaws will authorize only our board of directors to fill
vacant directorships, including newly created seats. In addition, the number of directors constituting our board of directors will be permitted to
be set only by a resolution adopted by a majority vote of our entire board of directors. These provisions would prevent a stockholder from
increasing the size of our board of directors and then gaining control of our board of directors by filling the resulting vacancies with its own
nominees. This will make it more difficult to change the composition of our board of directors and will promote continuity of management.

Stockholder Action; Special Meeting of Stockholders

Our amended and restated certificate of incorporation will provide that our stockholders may not take action by written consent, but may only
take action at annual or special meetings of our stockholders. As a result, a holder controlling a majority of our capital stock would not be
able to amend our amended and restated bylaws or remove directors without holding a meeting of our stockholders called in accordance with
our amended and restated bylaws. Our amended and restated bylaws will further provide that special meetings of our stockholders may be
called only by a majority of our board of directors, the chair of our board of directors or our Chief Executive Officer, thus prohibiting a
stockholder from calling a special meeting. These provisions might delay the ability of our stockholders to force consideration of a proposal
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or for stockholders controlling a majority of our capital stock to take any action, including the removal of directors.

Advance Notice Requirements for Stockholder Proposals and Director Nominations

Our amended and restated bylaws will provide advance notice procedures for stockholders seeking to bring business before our annual
meeting of stockholders or to nominate candidates for election as directors at our annual meeting of stockholders. Our amended and restated
bylaws will also specify certain requirements regarding the form and content of a stockholder’s notice. These provisions might preclude our
stockholders from bringing matters before our annual meeting of stockholders or from making nominations for directors at our annual meeting
of stockholders if the proper procedures are not followed. We expect that these provisions may also discourage or deter a potential acquirer
from conducting a solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of our
company.

No Cumulative Voting

The Delaware General Corporation Law provides that stockholders are not entitled to cumulate votes in the election of directors unless a
corporation’s certificate of incorporation provides otherwise. Our amended and restated certificate of incorporation will not provide for
cumulative voting.

Amendment of Charter and Bylaws Provisions

Amendments to our amended and restated certificate of incorporation will require the approval of at least two-thirds of the outstanding voting
power of our common stock. Our amended and restated bylaws will provide that approval of stockholders holding at least two-thirds of our
outstanding voting power voting as a single class is required for stockholders to amend or adopt any provision of our bylaws.

Issuance of Undesignated Preferred Stock

Our board of directors will have the authority, without further action by our stockholders, to issue up to 200,000,000 shares of undesignated
preferred stock with rights and preferences, including voting rights, designated from time to time by our board of directors. The existence of
authorized but unissued shares of preferred stock would enable our board of directors to render more difficult or to discourage an attempt to
obtain control of us by means of a merger, tender offer, proxy contest, or other means.

Choice of Forum

Our amended and restated certificate of incorporation and amended and restated bylaws will provide that, unless we consent in writing to the
selection of an alternative forum, the Court of Chancery of the State of Delaware will be the exclusive forum for the following types of actions
or proceedings under Delaware statutory or common law: any derivative action or proceeding brought on our behalf; any action asserting a
claim of breach of fiduciary duty owed by any of our directors, officers or stockholders to us or to our stockholders; any action asserting a
claim against us arising pursuant to the Delaware General Corporation Law, our amended and restated certificate of incorporation or our
amended and restated bylaws (as either may be amended from time to time); or any action asserting a claim against us that is governed by
the internal affairs doctrine. As a result, any action brought by any of our stockholders with regard to any of these matters will need to be filed
in the Court of Chancery of the State of Delaware and cannot be filed in any other jurisdiction; provided that, the exclusive forum provision
will not apply to suits brought to enforce any liability or duty created solely by the Exchange Act or any other claim for which the federal
courts have exclusive jurisdiction; and provided further that, if and only if the Court of Chancery of the State of Delaware dismisses any such
action for lack of subject matter jurisdiction, such action may be brought in another state or federal court sitting in the State of Delaware. Our
amended and restated certificate of incorporation and amended and restated bylaws will also provide that the federal district courts of the
United States of America will be the exclusive forum for the resolution of any complaint asserting a cause or causes of action against us or
any defendant arising under the Securities Act. Such
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provision is intended to benefit and may be enforced by us, our officers and directors, employees and agents, including the underwriters and
any other professional or entity who has prepared or certified any part of this prospectus. Nothing in our amended and restated certificate of
incorporation and amended and restated bylaws preclude stockholders that assert claims under the Exchange Act from bringing such claims
in state or federal court, subject to applicable law.

If any action the subject matter of which is within the scope described above is filed in a court other than a court located within the State of
Delaware (a “Foreign Action”), in the name of any stockholder, such stockholder shall be deemed to have consented to the personal
jurisdiction of the state and federal courts located within the State of Delaware in connection with any action brought in any such court to
enforce the applicable provisions of our amended and restated certificate of incorporation and amended and restated bylaws and having
service of process made upon such stockholder in any such action by service upon such stockholder’s counsel in the Foreign Action as
agent for such stockholder. Although our amended and restated certificate of incorporation and amended and restated bylaws will contain the
choice of forum provision described above, it is possible that a court could find that such a provision is inapplicable for a particular claim or
action or that such provision is unenforceable.

This choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or
any of our directors, officers, other employees or stockholders, which may discourage litigation with respect to such claims or make such
litigation more costly for stockholders, although our stockholders will not be deemed to have waived our compliance with federal securities
laws and the rules and regulations thereunder.

Limitations on Liability and Indemnification Matters

Our amended and restated certificate of incorporation will limit the liability of our directors and officers to the fullest extent permitted by the
Delaware General Corporation Law, and our amended and restated bylaws will provide that we will indemnify them to the fullest extent
permitted by such law. We have entered into indemnification agreements with our current directors and executive officers and expect to enter
into a similar agreement with any new directors or executive officers. Further, pursuant to our indemnification agreements and directors’ and
officers’ liability insurance, our directors and executive officers will be indemnified and insured against the cost of defense, settlement or
payment of a judgment under certain circumstances. In addition, as permitted by Delaware law, our amended and restated certificate of
incorporation will include provisions that eliminate the personal liability of our directors and officers for monetary damages resulting from
breaches of certain fiduciary duties as a director or officer. The effect of this provision is to restrict our rights and the rights of our
stockholders in derivative suits to recover monetary damages against a director or officer for breach of fiduciary duties as a director or officer.

These provisions may be held not to be enforceable for violations of the federal securities laws of the United States.

Listing

We have been approved to list our common stock on Nasdaq under the symbol “LIME.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock will be Computershare Trust Company, N.A. The transfer agent and registrar’s
address is 150 Royall Street, Canton, MA 02021.
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SHARES ELIGIBLE FOR FUTURE SALE

Prior to this offering, there has been no public market for our common stock. Future sales of substantial amounts of our common stock in the
public market could adversely affect market prices prevailing from time to time. Furthermore, because only a limited number of shares will be
available for sale shortly after this offering due to existing contractual and legal restrictions on resale as described below, there may be sales
of substantial amounts of our common stock in the public market after the restrictions lapse. This may adversely affect the prevailing market
price and our ability to raise equity capital in the future.

Upon the completion of this offering, based on the number of shares of our capital stock outstanding as of March 31, 2026, we will have an
aggregate of 64,025,936  shares of common stock outstanding, assuming no exercise of the underwriters’ option to purchase additional
shares of common stock, no exercise of any stock options or warrants or settlement of RSUs after March 31, 2026, and after giving effect to
the Transactions (based on the initial public offering price of $25.00 per share).

All of the shares of common stock sold in this offering will be freely tradable without restrictions or further registration under the Securities
Act, except for any shares purchased by our “affiliates,” as that term is defined in Rule 144 under the Securities Act, whose sales would be
subject to the Rule 144 resale restrictions described below, other than the holding period requirement.

The remaining shares of common stock and shares of common stock subject to stock options, RSUs, and warrants will be on issuance
deemed “restricted securities,” as that term is defined in Rule 144 under the Securities Act. These restricted securities are eligible for public
sale only if they are registered under the Securities Act or if they qualify for an exemption from registration under Rules 144 or 701 under the
Securities Act, which are summarized below. Substantially all of these shares are subject to the 160 lock-up period under the lock-up
agreements and market standoff provisions described below. Upon expiration of the 160-day lock-up period, we estimate that approximately
43.1 million shares (which excludes any shares subject to the Uber Lock-Up) will be available for sale in the public market, subject in some
cases to applicable volume limitations under Rule 144.

In addition, the lock-up agreements and market standoff provisions discussed above permit sell-to-cover transactions to cover tax withholding
and remittance obligations in connection with the vesting and/or settlement of RSUs during the lock-up period (other than RSUs that vest in
connection with this offering). If we decide to sell-to-cover rather than net settle shares underlying these RSUs, up to approximately 0.1
million shares of our common stock underlying RSUs will be eligible for sale in the open market during the lock-up period in connection with
such sell-to-cover transactions (assuming a 45% tax withholding rate).

Rule 144

In general, a person who has beneficially owned restricted shares of our common stock for at least six months would be entitled to sell such
securities, provided that (i) such person is not deemed to have been one of our affiliates at the time of, or at any time during the 90 days
preceding, a sale; and (ii) we are subject to the Exchange Act periodic reporting requirements for at least 90 days before the sale. Persons
who have beneficially owned restricted shares of our common stock for at least six months but who are our affiliates at the time of, or any
time during the 90 days preceding, a sale, would be subject to additional restrictions, by which such person would be entitled to sell within
any three-month period only a number of securities that does not exceed the greater of either of the following:

• 1% of the number of shares of our common stock then outstanding, which will equal approximately 0.6 million shares immediately
after this offering, assuming no exercise of the underwriters’ option to purchase additional shares; or

• the average weekly trading volume of shares of our common stock during the four calendar weeks preceding the filing of a notice on
Form 144 with respect to that sale;
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provided, in each case, that we are subject to the Exchange Act periodic reporting requirements for at least 90 days before the sale. Such
sales both by affiliates and by non-affiliates must also comply with the manner of sale, current public information and notice provisions of
Rule 144 to the extent applicable.

Rule 701

In general, under Rule 701 as currently in effect, any of our employees, directors, officers, consultants or advisors who acquired common
stock from us in connection with a written compensatory stock or option plan or other written agreement in compliance with Rule 701 before
the effective date of the registration statement of which this prospectus is a part (to the extent such common stock is not subject to a lock-
up agreement) and who are not our “affiliates” as defined in Rule 144 during the immediately preceding 90 days, is entitled to rely on Rule
701 to resell such shares beginning 90 days after the date of this prospectus in reliance on Rule 144, but without complying with the notice,
manner of sale, public information requirements or volume limitation provisions of Rule 144. Persons who are our “affiliates” may resell those
shares beginning 90 days after the date of this prospectus without compliance with minimum holding period requirements under Rule 144
(subject to the terms of the lock-up agreement referred to below, if applicable).

Lock-Up and Market Standoff Agreements

We and all of our directors, executive officers, the selling stockholders, and certain other record holders that together represent
approximately  68% of our outstanding shares of common stock and securities directly or indirectly convertible into or exchangeable or
exercisable for shares of our common stock prior to this offering are subject to lock-up agreements with the underwriters agreeing that,
subject to certain exceptions fully described under the section titled “Underwriting,” without the prior written consent of Goldman Sachs & Co.
LLC and J.P. Morgan Securities LLC, on behalf of the underwriters, we and they will not, in accordance with the terms of such agreements,
during the period ending on 160 days after the date of this prospectus (such period, the “Lock-Up Period”) (i) offer, sell, contract to sell,
pledge, grant any option, right or warrant to purchase, purchase any option or contract to sell, lend or otherwise transfer or dispose of any
shares of common stock, or any options or warrants to purchase any shares of common stock, or any securities convertible into,
exchangeable for or that represent the right to receive shares of common stock (such shares of common stock, options, rights, warrants or
other securities, collectively, “Lock-Up Securities”), including without limitation any such Lock-Up Securities now owned or hereafter acquired
by the lock-up party, (ii) engage in any hedging or other transaction or arrangement (including, without limitation, any short sale or the
purchase or sale of, or entry into, any put or call option, or combination thereof, forward, swap or any other derivative transaction or
instrument, however described or defined) which is designed to or which reasonably could be expected to lead to or result in a sale, loan,
pledge or other disposition (whether by the lock-up party or someone other than the lock-up party), or transfer of any of the economic
consequences of ownership, in whole or in part, directly or indirectly, of any Lock-Up Securities, whether any such transaction or
arrangement (or instrument provided for thereunder) would be settled by delivery of common stock or other securities, in cash or otherwise,
(iii) make any demand for or exercise any right with respect to the registration of any Lock-Up Securities or (iv) otherwise publicly announce
any intention to engage in or cause any action, activity, transaction or arrangement described in clause (i), (ii) or (iii) above. See the section
titled “Underwriting” for additional information.

Furthermore, (1) an additional approximately 15% of our outstanding shares of common stock and securities directly or indirectly convertible
into or exchangeable or exercisable for shares of our common stock prior to this offering are subject to the market standoff provisions in our
investors’ rights agreement or substantially similar market standoff provisions in other agreements, in which such holders agreed to not (i)
lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right
or warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible
into or exercisable or exchangeable (directly or indirectly) for common stock, or (ii) enter into any swap or other arrangement that transfers to
another, in whole or in part, any of the economic consequences of ownership of such
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securities, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of common stock or other securities,
in cash, or otherwise; and (2) an additional approximately 14% of our outstanding shares of common stock and securities directly or indirectly
convertible into or exchangeable or exercisable for shares of our common stock prior to this offering are subject to restrictions contained in
market standoff agreements with us which include restrictions on the sale, transfer, or other disposition of shares. The forms and specific
restrictive provisions within these market standoff provisions vary between security holders. For example, although some of these market
standoff agreements do not specifically restrict hedging transactions and others may be subject to different interpretations between us and
security holders as to whether they restrict hedging, our insider trading policy will prohibit hedging by all of our current directors, officers,
employees, contractors, and consultants. Sales, short sales, or hedging transactions involving our equity securities, whether before or after
this offering and whether or not we believe them to be prohibited, could adversely affect the price of our common stock.

As a result of the foregoing, substantially all of our outstanding shares of common stock and securities directly or indirectly convertible into or
exchangeable or exercisable for shares of our common stock are subject to a lock-up agreement or market standoff provisions during the
Lock-Up Period. We have agreed to enforce all such market standoff restrictions on behalf of the underwriters and not to amend or waive any
such market standoff provisions during the Lock-Up Period without the prior consent of Goldman Sachs & Co. LLC and J.P. Morgan
Securities LLC, on behalf of the underwriters, provided that we may release shares from such restrictions to the extent such shares would be
entitled to release under the form of lock-up agreement with the underwriters signed by our directors, executive officers, the selling
stockholders, and certain other record holders of our securities as described herein.

See “Underwriting” for information about exceptions to the lock-up agreements and market standoff agreements described above and a
further description of these agreements. Upon the expiration of the Lock-Up Period, substantially all of the securities subject to such transfer
restrictions (other than certain shares held by Uber, as discussed below) will become eligible for sale, subject to the limitations discussed
above.

Uber Lock-Up

Pursuant to the Uber Lock-Up, Uber has agreed that, among other things, it will not without our prior written consent, subject to certain
customary exceptions and termination provisions, lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase
any option or contract to sell, grant any option, right, or warrant to purchase, or transfer or dispose of, directly or indirectly, (i) any of the Uber
Shares for one year following the date of this prospectus, (ii) for the period commencing on the Uber First Lock-Up Expiration Date and
ending on the date that is eighteen months after the date of this prospectus, more than 50% of the Uber Shares in the aggregate, and (iii) for
the period commencing on the Uber Second Lock-Up Expiration Date and ending on the date that is two years after the date of this
prospectus, more than 75% of the Uber Shares in the aggregate. See the section titled “Certain Relationships and Related-Party
Transactions—Integration Agreement—Uber Lock-Up” for additional information.

Registration Rights

We have granted Form S-1 demand registration rights, Form S-3 demand registration rights and piggyback registration rights to certain of our
stockholders holding up to  approximately 50.6 million shares of our common stock. Registration of the sale of these shares under the
Securities Act would result in these shares becoming freely tradable without restriction under the Securities Act immediately upon the
effectiveness of their registration, except for shares purchased by affiliates. See the section titled “Description of Securities—Registration
Rights” for additional information.

Equity Incentive Plans

We intend to file with the SEC one or more registration statements on Form S-8 under the Securities Act to register all of the shares of our
common stock issuable or issuable and reserved for issuance under
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the 2017 Plan, the 2026 Plan and ESPP. Shares covered by such registration statement will be eligible for sale in the public market, subject
to the Rule 144 limitations, vesting restrictions, and the lock-up agreements described above, if applicable.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
purchase, ownership and disposition of our common stock issued pursuant to this offering, but does not purport to be a complete analysis of
all potential tax effects. The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or non-U.S.
tax laws are not discussed. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), Treasury
Regulations promulgated thereunder, judicial decisions, and published rulings and administrative pronouncements of the U.S. Internal
Revenue Service (the “IRS”), in each case in effect as of the date hereof. These authorities may change or be subject to differing
interpretations. Any such change or differing interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S.
Holder. We have not sought and will not seek any rulings from the IRS regarding the matters discussed below. There can be no assurance
the IRS or a court will not take a contrary position to that discussed below regarding the tax consequences of the purchase, ownership and
disposition of our common stock.

This discussion is limited to Non-U.S. Holders that hold our common stock as a “capital asset” within the meaning of Section 1221 of the
Code (generally, property held for investment). This discussion does not address all U.S. federal income tax consequences relevant to a
Non-U.S. Holder’s particular circumstances, including the impact of the Medicare contribution tax on net investment income and the
alternative minimum tax. In addition, it does not address consequences relevant to Non-U.S. Holders subject to special rules, including,
without limitation:

• U.S. expatriates and former citizens or long-term residents of the United States;

• persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a conversion transaction
or other integrated investment;

• banks, insurance companies, and other financial institutions;

• brokers, dealers or traders in securities;

• “controlled foreign corporations,” “foreign controlled foreign corporations,” “passive foreign investment companies” and corporations
that accumulate earnings to avoid U.S. federal income tax;

• partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);

• tax-exempt organizations or governmental organizations;

• persons deemed to sell our common stock under the constructive sale provisions of the Code;

• persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as
compensation;

• tax-qualified retirement plans; and

• “qualified foreign pension funds” as defined in Section 897(l)(2) of the Code and entities all of the interests of which are held by
qualified foreign pension funds.

If an entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of a partner in the
partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the partner level.
Accordingly, partnerships holding our common stock and the partners in such partnerships should consult their tax advisors regarding the
U.S. federal income tax consequences to them.
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THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE. INVESTORS SHOULD CONSULT THEIR
TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR
SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR COMMON
STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL OR NON-
U.S. TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our common stock that is neither a “U.S. person” nor an entity
treated as a partnership for U.S. federal income tax purposes. A U.S. person is any person that, for U.S. federal income tax purposes, is or is
treated as any of the following:

• an individual who is a citizen or resident of the United States;

• a corporation created or organized under the laws of the United States, any state thereof or the District of Columbia;

• an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

• a trust that (i) is subject to the primary supervision of a U.S. court and all substantial decisions of which are subject to the control of
one or more “United States persons” (within the meaning of Section 7701(a)(30) of the Code), or (ii) has a valid election in effect to
be treated as a United States person for U.S. federal income tax purposes.

Distributions

As described in the section titled “Dividend Policy,” we do not anticipate declaring or paying any cash dividends in the foreseeable future.
However, if we do make distributions of cash or property on our common stock, such distributions will constitute dividends for U.S. federal
income tax purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax
principles. Amounts not treated as dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied
against and reduce a Non-U.S. Holder’s adjusted tax basis in its common stock, but not below zero. Any excess will be treated as capital
gain and will be treated as described under the subsection titled “—Sale or Other Taxable Disposition” below.

Subject to the discussion below regarding effectively connected income, dividends paid to a Non-U.S. Holder will be subject to U.S. federal
withholding tax at a rate of 30% of the gross amount of the dividends (or such lower rate specified by an applicable income tax treaty,
provided the Non-U.S. Holder furnishes a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification
for the lower treaty rate). A Non-U.S. Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty
rate, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. Holders
should consult their tax advisors regarding their entitlement to benefits under any applicable tax treaties.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United
States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to
which such dividends are attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim
the exemption, the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends
are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States.
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Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the regular rates applicable to
U.S. persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on such effectively connected dividends, as adjusted for certain items. Non-U.S. Holders should
consult their tax advisors regarding any applicable tax treaties that may provide for different rules.

Sale or Other Taxable Disposition

A Non-U.S. Holder will not be subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our
common stock unless:

• the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required
by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such
gain is attributable);

• the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the
disposition and certain other requirements are met; or

• our common stock constitutes a U.S. real property interest (“USRPI”) by reason of our status as a U.S. real property holding
corporation (“USRPHC”) for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates
applicable to U.S. persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such
lower rate specified by an applicable income tax treaty) on such effectively connected gain, as adjusted for certain items.

A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on gain realized upon the sale or other taxable disposition of our common stock, which may be
offset by certain U.S. source capital losses of the Non-U.S. Holder (even though the individual is not considered a resident of the United
States), provided the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the
determination of whether we are a USRPHC depends, however, on the fair market value of our USRPIs relative to the fair market value of
our non-U.S. real property interests and our other business assets, there can be no assurance we currently are not a USRPHC or will not
become one in the future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition of our
common stock by a Non-U.S. Holder will not be subject to U.S. federal income tax if our common stock is “regularly traded,” as defined by
applicable Treasury Regulations, on an established securities market, and such Non-U.S. Holder owned, actually and constructively, 5% or
less of our common stock throughout the shorter of the five-year period ending on the date of the sale or other taxable disposition or the Non-
U.S. Holder’s holding period.

Non-U.S. Holders should consult their tax advisors regarding any applicable tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our common stock will not be subject to backup withholding, provided the Non-U.S. Holder certifies its non-U.S.
status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise establishes an exemption. However, information
returns are required to be filed with the IRS in connection with any distributions on our common stock paid to the Non-U.S. Holder, regardless
of whether such distributions constitute dividends or whether any tax was actually withheld. In addition, proceeds of the sale or other taxable
disposition of our common stock within the United States or conducted through certain U.S.-related brokers generally will not be subject to
backup withholding or
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information reporting if the applicable withholding agent receives the certification described above or the Non-U.S. Holder otherwise
establishes an exemption. Proceeds of a disposition of our common stock conducted through a non-U.S. office of a non-U.S. broker that
does not have certain enumerated relationships with the United States generally will not be subject to backup withholding or information
reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or
agreement to the tax authorities of the country in which the Non-U.S. Holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as the Foreign Account
Tax Compliance Act (“FATCA”)) on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities.
Specifically, a 30% withholding tax may be imposed on dividends on, or (subject to the proposed Treasury Regulations discussed below)
gross proceeds from the sale or other disposition of, our common stock paid to a “foreign financial institution” or a “non-financial foreign
entity” (each as defined in the Code), unless (i) the foreign financial institution undertakes certain diligence and reporting obligations, (ii) the
non-financial foreign entity either certifies it does not have any “substantial United States owners” (as defined in the Code) or furnishes
identifying information regarding each substantial United States owner, or (iii) the foreign financial institution or non-financial foreign entity
otherwise qualifies for an exemption from these rules. If the payee is a foreign financial institution and is subject to the diligence and reporting
requirements in (i) above, it must enter into an agreement with the U.S. Department of the Treasury requiring, among other things, that it
undertake to identify accounts held by certain “specified United States persons” or “United States owned foreign entities” (each as defined in
the Code), annually report certain information about such accounts, and withhold 30% on certain payments to non-compliant foreign financial
institutions and certain other account holders. Foreign financial institutions located in jurisdictions that have an intergovernmental agreement
with the United States governing FATCA may be subject to different rules.

Under applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies to payments of dividends on
our common stock. While withholding under FATCA would have applied also to payments of gross proceeds from the sale or other
disposition of our common stock beginning on January 1, 2019, proposed Treasury Regulations eliminate FATCA withholding on payments of
gross proceeds entirely. Taxpayers generally may rely on these proposed Treasury Regulations until final Treasury Regulations are issued.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in
our common stock.
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UNDERWRITING

We, the selling stockholders, and the underwriters named below have entered into an underwriting agreement with respect to the shares
being offered. Subject to certain conditions, each underwriter has severally agreed to purchase the number of shares indicated in the
following table. Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC are the representatives of the underwriters.

Underwriters Number of Shares
Goldman Sachs & Co. LLC 2,295,653
J.P. Morgan Securities LLC 2,086,957
Jefferies LLC 765,217
Evercore Group L.L.C. 626,087
Citizens JMP Securities, LLC 313,043
KeyBanc Capital Markets Inc. 313,043
Needham & Company, LLC 278,261
William Blair & Company, L.L.C. 278,261

Total 6,956,522

The underwriters are committed to take and pay for all of the shares being offered, if any are taken, other than the shares covered by the
option described below unless and until this option is exercised.

We have granted the underwriters an option for a period of 30 days from the date of this prospectus to purchase up to 1,043,478 additional
shares of our common stock from us at the initial public offering price less the underwriting discounts and commissions to cover over-
allotments. If any shares are purchased pursuant to this over-allotment option, the underwriters will severally purchase shares in
approximately the same proportion as set forth in the table above.

The following table shows the per share and total underwriting discounts and commissions to be paid to the underwriters by us and the
selling stockholders. Such amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase 1,043,478
additional shares from us.

Paid by Us


 No Exercise Full Exercise
Per Share $ 1.75  $ 1.75 
Total $ 11,689,634.25  $ 13,515,720.75 

Paid by the Selling Stockholders


 No Exercise Full Exercise
Per Share $ 1.75  $ 1.75 
Total $ 484,279.25  $ 484,279.25 

Shares sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover page of this
prospectus. Any shares sold by the underwriters to securities dealers may be sold at a discount of up to $1.05 per share from the initial public
offering price. After the initial offering of the shares, the representatives may change the offering price and the other selling terms. The
offering of the shares by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject any order in
whole or in part.

We and all of our directors and executive officers, the selling stockholders, and certain other record holders that together represent
approximately 68% of our outstanding shares of common stock and
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securities directly or indirectly convertible into or exchangeable or exercisable for shares of our common stock are subject to lock-up
agreements with the underwriters agreeing that, subject to certain exceptions, without the prior written consent of Goldman Sachs & Co. LLC
and J.P. Morgan Securities LLC, on behalf of the underwriters, we and they will not, in accordance with the terms of such agreements, during
the Lock-Up Period (i) offer, sell, contract to sell, pledge, grant any option, right or warrant to purchase, purchase any option or contract to
sell, lend or otherwise transfer or dispose of any Lock-Up Securities, including without limitation any such Lock-Up Securities now owned or
hereafter acquired by the lock-up party, (ii) engage in any hedging or other transaction or arrangement (including, without limitation, any short
sale or the purchase or sale of, or entry into, any put or call option, or combination thereof, forward, swap or any other derivative transaction
or instrument, however described or defined) which is designed to or which reasonably could be expected to lead to or result in a sale, loan,
pledge or other disposition (whether by the lock-up party or someone other than the lock-up party), or transfer of any of the economic
consequences of ownership, in whole or in part, directly or indirectly, of any Lock-Up Securities, whether any such transaction or
arrangement (or instrument provided for thereunder) would be settled by delivery of common stock or other securities, in cash or otherwise,
(iii) make any demand for or exercise any right with respect to the registration of any Lock-Up Securities or (iv) otherwise publicly announce
any intention to engage in or cause any action, activity, transaction or arrangement described in clause (i), (ii) or (iii) above.

Furthermore, (1) an additional approximately 15% of our outstanding shares of common stock and securities directly or indirectly convertible
into or exchangeable or exercisable for shares of our common stock are subject to the market standoff provisions in our investors’ rights
agreement or substantially similar market standoff provisions in other agreements, in which such holders agreed to not (i) lend, offer, pledge,
sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to
purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible into or
exercisable or exchangeable (directly or indirectly) for common stock, or (ii) enter into any swap or other arrangement that transfers to
another, in whole or in part, any of the economic consequences of ownership of such securities, whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of common stock or other securities, in cash, or otherwise; and (2) an additional
approximately  14% of our outstanding shares of common stock and securities directly or indirectly convertible into or exchangeable or
exercisable for shares of our common stock are subject to restrictions contained in market standoff agreements with us which include
restrictions on the sale, transfer, or other disposition of shares. The forms and specific restrictive provisions within these market standoff
provisions vary between security holders. For example, although some of these market standoff agreements do not specifically restrict
hedging transactions and others may be subject to different interpretations between us and security holders as to whether they restrict
hedging, our insider trading policy will prohibit hedging by all of our current directors, officers, employees, contractors, and consultants.
Sales, short sales, or hedging transactions involving our equity securities, whether before or after this offering and whether or not we believe
them to be prohibited, could adversely affect the price of our common stock.

As a result of the foregoing, substantially all of our outstanding shares of common stock and securities directly or indirectly convertible into or
exchangeable or exercisable for shares of our common stock are subject to a lock-up agreement or market standoff provisions during the
Lock-Up Period. We have agreed to enforce all such market standoff restrictions on behalf of the underwriters and not to amend or waive any
such market standoff provisions during the Lock-Up Period without the prior consent of Goldman Sachs & Co. LLC and J.P. Morgan
Securities LLC, on behalf of the underwriters, provided that we may release shares from such restrictions to the extent such shares would be
entitled to release under the form of lock-up agreement with the underwriters signed by our directors, executive officers, the selling
stockholders, and certain other record holders of our securities as described herein.

214



Table of Contents

The restrictions imposed by the lock-up agreements and market standoff provisions are subject to certain exceptions, including with respect
to:

(a) Transfers:

i. as one or more bona fide gifts or charitable contributions, or for bona fide estate planning purposes,

ii. upon death by will, testamentary document or intestate succession,

iii. to any member of the lock-up party’s immediate family or to any trust for the direct or indirect benefit of the lock-up party or the
immediate family of the lock-up party or, if the lock-up party is a trust, to a trustor, trustee or beneficiary of the trust or the estate
of a beneficiary of such trust,

iv. to a partnership, limited liability company, corporation or other entity of which the lock-up party and the immediate family of the
lock-up party are the legal and beneficial owner of all of the outstanding equity securities or similar interests,

v. to a nominee or custodian of a person or entity to whom a disposition or transfer would be permissible under clauses (a)(i)
through (iv) above,

vi. if the lock-up party is a corporation, partnership, limited liability company, trust or other business entity, (A) to another
corporation, partnership, limited liability company, trust or other business entity that is an affiliate (as defined in Rule 405 under
the Securities Act of 1933, as amended) of the lock-up party, or to any investment fund or other entity which fund or entity is
controlled, managed by, or under common control or common investment management with, the lock-up party or affiliates of the
lock-up party, or (B) as part of a distribution by the lock-up party to its stockholders, partners, members or other equityholders or
to the estate of any such stockholders, partners, members or other equityholders,

vii. by operation of law, such as pursuant to a qualified domestic order, divorce settlement, divorce decree or separation agreement,

viii. to us from an employee upon death, disability or termination of employment, in each case, of such employee,

ix. if the lock-up party is not an officer or director, in connection with a sale of the lock-up party’s shares of common stock acquired
(A) from the underwriters in this offering or (B) in open market transactions after this offering,

x. to us in connection with the vesting, settlement or exercise of restricted stock units, shares of restricted stock, options, warrants
or other rights to purchase shares of common stock (including, in each case, by way of “net” or “cashless” exercise) that are
scheduled to expire or, in the case of RSUs, that automatically vest during the Lock-Up Period, including any transfer to us for
the payment of tax withholdings or remittance payments due as a result of the vesting, settlement or exercise of such restricted
stock units, shares of restricted stock, options, warrants or other rights, or in connection with the conversion or exchange of
convertible or exchangeable securities, in all such cases pursuant to equity awards granted under a stock incentive plan or other
equity award plan or arrangement, or pursuant to the terms of convertible or exchangeable securities, provided that any
securities received upon such vesting, settlement, exercise or conversion that are not transferred to cover any such tax
obligations shall be subject to the terms of the lock-up agreement or market standoff provision,

xi. to us in connection with the conversion, exchange or reclassification of our outstanding equity securities into shares of common
stock, the conversion of any outstanding convertible notes
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or convertible promissory notes into shares of common stock, or any reclassification, exchange or conversion of the common
stock, provided that any such shares of common stock received upon such conversion, exchange or reclassification shall be
subject to the terms of the lock-up agreement or market standoff provision,

xii. in “sell to cover” or similar open market transactions (including, without limitation, “sell to cover” transactions effected through any
written plan meeting the requirements of Rule 10b5-1 under the Exchange Act relating to the transfer, sale or other disposition of
the lock-up party’s Lock-Up Securities) during the Lock-Up Period to satisfy tax withholding obligations as a result of the
exercise, vesting and/or settlement of equity awards (including options and RSUs) that are scheduled to expire or, in the case of
RSUs, that automatically vest during the Lock-Up Period (other than RSUs that vest and settle immediately upon the completion
of this offering), provided that any securities received upon such vesting, settlement or exercise that are not transferred to cover
any such tax obligations shall be subject to the terms of the lock-up agreement or market standoff provision, or

xiii. to the underwriters pursuant to the underwriting agreement.

provided that (A) in the case of clauses (a)(i), (ii), (iii), (iv), (v), and (xi) above, such transfer or distribution shall not involve a
disposition for value, (B) in the case of clauses (a)(i), (ii), (iii), (iv), (v), (vi) and (vii) above, it shall be a condition to the transfer or
distribution that the donee, devisee, transferee or distributee, as the case may be, shall sign and deliver a lock‑up agreement to
the underwriters, (C) in the case of clauses (a)(iii), (iv), (v), (vi) and (ix) above, no filing by any party (including, without limitation,
any donor, donee, devisee, transferor, transferee, distributor or distributee) under the Exchange Act or other public filing, report
or announcement reporting a reduction in beneficial ownership of Lock-Up Securities shall be required or shall be voluntarily
made in connection with such transfer or distribution (other than a filing on Schedule 13D, 13F or 13G), and (D) in the case of
clauses (a)(i), (ii), (vii), (viii), (x), (xi), and (xii) above, no filing under the Exchange Act or other public filing, report or
announcement shall be voluntarily made, and if any such filing, report or announcement shall be legally required during the Lock-
Up Period, such filing, report or announcement shall clearly indicate in the footnotes thereto the circumstances of such transfer
or distribution;

(b) enter into a written plan meeting the requirements of Rule 10b5-1 under the Exchange Act relating to the transfer, sale or other
disposition of shares of common stock, if then permitted by us, provided that none of the securities subject to such plan may be
transferred, sold or otherwise disposed of until after the expiration of the Lock-Up Period (except to the extent otherwise allowed
pursuant to the lock-up agreement or market standoff provision); and

(c) transfer or dispose of shares of common stock pursuant to a bona fide third-party tender offer, merger, consolidation or other similar
transaction that is approved by our board of directors and made to all holders of the our capital stock involving a change of control;
provided that in the event that such tender offer, merger, consolidation or other similar transaction is not completed, the shares of
common stock shall remain subject to the provisions of the lock-up agreement.

The restrictions on issuances by us during the Lock-Up Period are subject to certain exceptions, including with respect to:

(1) the sale of our common stock to the underwriters pursuant to the underwriting agreement;

(2) the issuance of shares of common stock upon the exercise of options or the settlement of restricted stock units (including any “net” or
“cashless” exercise or settlement) outstanding as of, or issued after, the date hereof pursuant to our equity plans;
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(3) the issuance shares of common stock upon the conversion or exchange of convertible or exchangeable securities or exercise of
warrants (including any “net” or “cashless” exercise) outstanding as of the date hereof;

(4) the issuance of up to 10% of the outstanding shares of our common stock immediately following the completion of this offering in
connection with the acquisition of the securities, business, technology, property or other assets of another person or entity or
pursuant to an employee benefit plan assumed by us in connection with such acquisition, and the issuance of any such securities
pursuant to any such agreement, or joint ventures, commercial relationships and other strategic transactions;

(5) our filing of any registration statement on Form S-8 (including any resale registration statement on Form S-8) relating to securities
granted or to be granted pursuant to any plan in effect on the date hereof or any assumed benefit plan pursuant to an acquisition or
similar strategic transaction; and

(6) facilitating the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of our
common stock, provided that such plan does not provide for the transfer of shares of our common stock during the Lock-up Period
(except as otherwise permitted under the exceptions described in the lock-up agreements);

provided in the case of clauses (1)-(4) above, each recipient of such securities shall deliver a lock-up agreement to the underwriters
for the remainder of the Lock-Up Period.

Prior to this offering, there has been no public market for the shares of our common stock. The initial public offering price has been
negotiated among us, the selling stockholders, and the representatives. Among the factors considered in determining the initial public offering
price of the shares, in addition to prevailing market conditions, was our historical performance, estimates of our business potential and
earnings prospects, an assessment of our management and the consideration of the above factors in relation to market valuation of
companies in related businesses.

In addition, the lock-up agreements and market standoff provisions discussed above permit sell-to-cover transactions to cover tax withholding
and remittance obligations in connection with the vesting and/or settlement of RSUs during the lock-up period (other than RSUs that vest in
connection with this offering). If we decide to sell-to-cover rather than net settle shares underlying these RSUs, up to approximately 0.1
million shares of our common stock underlying RSUs will be eligible for sale in the open market during the lock-up period in connection with
such sell-to-cover transactions (assuming a 45% tax withholding rate).

We have been approved to list our common stock on Nasdaq under the symbol “LIME.”

In connection with this offering, the underwriters may purchase and sell shares of common stock in the open market. These transactions may
include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of shares than they are required to purchase in this offering, and a short position represents the amount of
such sales that have not been covered by subsequent purchases. A “covered short position” is a short position that is not greater than the
amount of additional shares for which the underwriters’ option described above may be exercised. The underwriters may cover any covered
short position by either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the
source of shares to cover the covered short position, the underwriters will consider, among other things, the price of shares available for
purchase in the open market as compared to the price at which they may purchase additional shares pursuant to the option described above.
“Naked” short sales are any short sales that create a short position greater than the amount of additional shares for which the option
described above may be exercised. The underwriters must cover any such naked short position by purchasing shares in the open market. A
naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of our
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common stock in the open market after pricing that could adversely affect investors who purchase in this offering. Stabilizing transactions
consist of various bids for or purchases of common stock made by the underwriters in the open market prior to the completion of this offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased shares sold by or for the account of such underwriter in
stabilizing or short covering transactions.

Purchases to cover a short position and stabilizing transactions, as well as other purchases by the underwriters for their own accounts, may
have the effect of preventing or retarding a decline in the market price of our common stock, and together with the imposition of the penalty
bid, may stabilize, maintain or otherwise affect the market price of our common stock. As a result, the price of our common stock may be
higher than the price that otherwise might exist in the open market. The underwriters are not required to engage in these activities and may
end any of these activities at any time. These transactions may be effected on Nasdaq, in the over-the-counter market or otherwise.

We estimate that the total expenses of the offering, excluding underwriting discounts and commissions, will be approximately $13.8 million.
We have agreed to reimburse the underwriters for certain of their expenses relating to the clearance of this offering with the Financial
Industry Regulatory Authority in an amount not to exceed $50,000.

We and the selling stockholders have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act of 1933.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include sales and
trading, commercial and investment banking, lending, advisory, investment management, investment research, principal investment, hedging,
market-making, brokerage and other financial and non-financial activities and services. Certain of the underwriters and their respective
affiliates have provided, and may in the future provide, a variety of these services to us and to persons and entities with relationships with us,
for which they received or will receive customary fees and expenses. We expect that affiliates of one or more of the underwriters will act as
lenders and/or agents under, and as consideration therefor will receive customary fees and expenses in connection with, our Revolving
Credit Facility.

In the ordinary course of their various business activities, the underwriters and their respective affiliates, officers, directors and employees
may purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, credit
default swaps and other financial instruments for their own account and for the accounts of their customers, and such investment and trading
activities may involve or relate to our assets, securities and/or instruments (directly, as collateral securing other obligations or otherwise)
and/or persons and entities with relationships with us. The underwriters and their respective affiliates may also communicate independent
investment recommendations, market color or trading ideas and/or publish or express independent research views in respect of such assets,
securities or instruments and may at any time hold, or recommend to clients that they should acquire, long and/or short positions in such
assets, securities and instruments.

The underwriters have informed us that they do not intend sales to discretionary accounts to exceed 5% of the total number of shares of
common stock offered by them.

Indication of Interest

Entities affiliated with Uber have indicated an interest in purchasing up to an aggregate of $20.0 million in shares of our common stock in this
offering at the initial public offering price and on the same terms and conditions as the other purchasers in this offering. Uber is subject to a
lock-up agreement with the underwriters and the Uber Lock-Up, each of which contains restrictions on sales and/or other transfers on shares
beneficially held by Uber. See discussion above and the section titled “Certain
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Relationships and Related-Party Transactions—Uber Lock-Up” for additional information. Because this indication of interest is not a binding
agreement or commitment to purchase, entities affiliated with Uber may determine to purchase more, fewer, or no shares in this offering, or
the underwriters may determine to sell more, fewer, or no shares to entities affiliated with Uber. The underwriters will receive the same
underwriting discount on any shares of our common stock purchased by entities affiliated with Uber as they will from the other shares sold to
the public in this offering.

Sales to Retail Investors

We anticipate that a portion of the common stock offered hereby will, at our request, be offered to retail investors through Fidelity Brokerage
Services LLC, SoFi Securities LLC, and Robinhood Financial LLC, including through their respective online brokerage platforms. Fidelity
Brokerage Services LLC, SoFi Securities LLC, and Robinhood Financial LLC will act as selling group members for this offering. These
platforms are not affiliated with us. Purchases made through such platforms will be subject to the terms, conditions, and requirements set by
each respective entity. The common stock offered in this offering through these brokerage platforms will initially be offered at the offering
price listed on the cover page of this prospectus. Information contained on, or that can be accessed through, such brokerage platforms does
not constitute part of this prospectus.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no shares of common stock have been offered
or will be offered pursuant to the offering to the public in that Relevant State prior to the publication of a prospectus in relation to the shares
which has been approved by the competent authority in that Relevant State or, where appropriate, approved in another Relevant State and
notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation, except that offers of shares may
be made to the public in that Relevant State at any time under the following exemptions under the Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the Prospectus Regulation),
subject to obtaining the prior consent of the joint book-running managers for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation and each person who initially acquires any
shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with each of the underwriters
and us that it is a “qualified investor” within the meaning of Article 2(e) of the Prospectus Regulation. In the case of any shares being offered
to a financial intermediary as that term is used in the Prospectus Regulation, each such financial intermediary will be deemed to have
represented, acknowledged and agreed that the shares acquired by it in the offering have not been acquired on a non-discretionary basis on
behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any
shares to the public other than their offer or resale in a Relevant State to qualified investors as so defined or in circumstances in which the
prior consent of the joint book-running managers has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an “offer to the public” in relation to shares in any Relevant State means the
communication in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable
an investor to decide to purchase or subscribe for any shares, and the expression “Prospectus Regulation” means Regulation
(EU) 2017/1129.
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Notice to Prospective Investors in the United Kingdom

No shares have been offered or will be offered pursuant to the offering to the public in the United Kingdom except that the shares may be
offered to the public in the United Kingdom at any time:

(a) where (i) the offer is conditional on the admission of the shares to trading on the London Stock Exchange plc’s main market (in
reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR) or (ii) the shares being offered are at the time of the offer
already admitted to trading on London Stock Exchange plc’s main market (in reliance on the exception in paragraph 6(b) of Schedule
1 of the POATR);

(b) to any “qualified investor” as defined in paragraph 15 of Schedule 1 of the POATR;

(c) to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of Schedule 1 of the POATR), subject to
obtaining the prior consent of the underwriters for any such offer; or

(d) in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

For the purposes of this provision, the expression an “offer to the public” in relation to the shares in the United Kingdom means the
communication to any person which presents sufficient information on: (a) the shares to be offered; and (b) the terms on which they are to be
offered, to enable an investor to decide to buy or subscribe for the shares and the expression “POATR” means the Public Offers and
Admissions to Trading Regulations 2024.

This prospectus is only being distributed to and is only directed at: (A) persons who are outside the United Kingdom, or (B) qualified investors
who are also (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the “Order”), or (ii) high-net-worth companies, and other persons to whom it may lawfully be communicated, falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”). The shares are only available to, and any
invitation, offer or agreement to subscribe, purchase or otherwise acquire the shares will be engaged in only with, relevant persons. Any
person who is not a relevant person should not act or rely on this prospectus or any of its contents.

Notice to Prospective Investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection  73.3(1) of the Securities Act (Ontario), and are permitted clients, as
defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares
must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities
laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in Hong Kong

Our shares of common stock have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other
than (i) to “professional investors” as defined in the Securities
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and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”) of Hong Kong and any rules made thereunder; or (ii) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong (the “CO”), or which do not constitute an offer to the public within the meaning of the CO. No
advertisement, invitation or document relating to our common stock has been or may be issued or has been or may be in the possession of
any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to
shares of our common stock which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the SFO and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of our shares of common stock may
not be circulated or distributed, nor may our shares of common stock be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (1) to an institutional investor (as defined under
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”)) under Section 274 of the SFA, (2) to a relevant person
(as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and
in accordance with the conditions specified in Section 275 of the SFA or (3) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA, in each case subject to conditions set forth in the SFA.

Where our shares of common stock are subscribed or purchased under Section 275 of the SFA by a relevant person which is a corporation
(which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire
share capital of which is owned by one or more individuals, each of whom is an accredited investor, the securities (as defined in
Section 239(1) of the SFA) of that corporation shall not be transferable for six months after that corporation has acquired our shares under
Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person (as defined in Section
275(2) of the SFA), (2) where such transfer arises from an offer in that corporation’s securities pursuant to Section 275(1A) of the SFA, (3)
where no consideration is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in Section 276(7) of
the SFA or (6) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005
of Singapore (“Regulation 32”).

Where our shares of common stock are subscribed or purchased under Section 275 of the SFA by a relevant person which is a trust (where
the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose sole purpose is to hold investments and each
beneficiary of the trust is an accredited investor, the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferable for six months after that trust has acquired our shares under Section 275 of the SFA except: (1) to an institutional investor under
Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA), (2) where such transfer arises from an offer that is
made on terms that such rights or interest are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign currency)
for each transaction (whether such amount is to be paid for in cash or by exchange of securities or other assets), (3) where no consideration
is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in Section 276(7) of the SFA or (6) as specified
in Regulation 32.

Solely for the purposes of our obligations pursuant to Section 309B of the SFA, we have determined, and hereby notify all relevant persons
(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 (“CMP Regulations”)) that our shares of common
stock are “prescribed capital markets products” (as defined in the CMP Regulations) and Excluded Investment Products (as
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defined in MAS Notice SFA 04- N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

Notice to Prospective Investors in Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act.
Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
“resident” of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized
under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan,
except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Act and any other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.
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LEGAL MATTERS

The validity of the shares of common stock offered hereby will be passed upon for us by Latham & Watkins LLP, Redwood City, California.
Davis Polk  & Wardwell LLP, Redwood City, California, is acting as counsel for the underwriters in connection with certain legal matters
related to this offering. Whalen LLP, Newport Beach, California, has acted as counsel for the selling stockholders in connection with certain
legal matters related to this offering.

EXPERTS

The consolidated financial statements of Neutron Holdings, Inc. as of December 31, 2024 and 2025, and for each of the years in the three-
year period ended December 31, 2025 have been included herein in reliance upon the report of KPMG LLP, independent registered public
accounting firm, appearing elsewhere herein, and upon the authority of said firm as experts in accounting and auditing. The audit report
covering the December 31, 2025 consolidated financial statements contains an explanatory paragraph that states that the Company’s debt
payments due within one year after the date that the consolidated financial statements were issued and the uncertainty regarding its ability to
make those payments or refinance the debt raises substantial doubt about the entity’s ability to continue as a going concern. The
consolidated financial statements do not include any adjustments that might result from the outcome of that uncertainty.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the SEC a registration statement on Form S-1, including exhibits and schedules, under the Securities Act, with respect to
the shares of common stock being offered by this prospectus. This prospectus, which constitutes part of the registration statement, does not
contain all of the information in the registration statement and its exhibits. For further information with respect to us and our common stock,
we refer you to the registration statement and its exhibits. Statements contained in this prospectus as to the contents of any contract or any
other document referred to are not necessarily complete, and in each instance, we refer you to the copy of the contract or other document
filed as an exhibit to the registration statement. Each of these statements is qualified in all respects by this reference.

You may read our SEC filings, including this registration statement, over the Internet at the SEC’s website at www.sec.gov. Upon the
completion of this offering, we will be subject to the information reporting requirements of the Exchange Act and we will file reports, proxy
statements, and other information with the SEC. These reports, proxy statements, and other information will be available for review at the
SEC’s website referred to above. We also maintain a website at www.li.me, at which, following the completion of this offering, you may
access these materials free of charge as soon as reasonably practicable after they are electronically filed with, or furnished to, the SEC.
Information contained on, or that can be accessed through, our website does not constitute part of this prospectus or the registration
statement of which it forms a part, and the inclusion of our website address in this prospectus is an inactive textual reference only.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors

Neutron Holdings, Inc.:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Neutron Holdings, Inc. and subsidiaries (the Company) as of December
31, 2024 and 2025, the related consolidated statements of operations, comprehensive loss, convertible preferred stock and stockholders’
deficit, and cash flows for each of the years in the three‑year period ended December 31, 2025, and the related notes (collectively, the
consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2024 and 2025, and the results of its operations and its cash flows for each of the years in the
three‑year period ended December 31, 2025, in conformity with U.S. generally accepted accounting principles.

Going Concern

The accompanying consolidated financial statements have been prepared assuming that the Company will continue as a going concern. As
discussed in Note 1 to the consolidated financial statements, the Company has significant debt payments due within one year after the date
that the consolidated financial statements are issued and faces uncertainty regarding its ability to make those payments or refinance the
debt, which raises substantial doubt about its ability to continue as a going concern. Management’s plans in regard to these matters are also
described in Note 1. The consolidated financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

Basis for Opinion

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

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or
fraud. Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial
statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ KPMG LLP

We have served as the Company’s auditor since 2020.

San Francisco, California

March 19, 2026, except for Note 17, as to which the date is May 7, 2026, and the reverse stock splits described in Note 1 and the
subsequent events described in Note 18, as to which the date is June 22, 2026.
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NEUTRON HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

(in thousands, except share and per share amounts)

As of December 31,
2024 2025

Assets
Current assets:

Cash and cash equivalents $ 242,647  $ 339,825 
Short-term restricted cash 57,228  69,470 
Accounts receivable, net 7,011  8,145 
Deposits 1,536  225 
Prepaid expenses and other current assets 58,007  69,175 

Total current assets 366,429  486,840 
Property and equipment, net 261,289  254,517 
Long-term restricted cash 457  6,006 
Operating lease right-of-use assets 30,227  29,952 
Other long-term assets 19,587  16,972 

Total assets $ 677,989  $ 794,287 
Liabilities, Convertible Preferred Stock and Stockholders’ Deficit
Current liabilities:

Accounts payable $ 6,294  8,211 
Accrued liabilities 87,101  82,061 
Accrued compensation 18,708  21,245 
Accrued taxes 18,318  25,559 
Operating lease liabilities, current 13,928  10,783 
Contract liabilities 8,142  6,301 
Term loan, current —  113,866 
2021 Notes, current —  660,324 

Total current liabilities 152,491  928,350 
Term loan, non-current 112,354  — 
2020 Notes 200,849  207,885 
2021 Notes, non-current 544,106  — 
Operating lease liabilities, non-current 18,801  20,033 
Other long-term liabilities 28,507  45,372 

Total liabilities 1,057,108  1,201,640 
Convertible preferred stock, $0.0001 par value, 20,846,055 shares authorized, 6,096,910 and

6,916,489 shares issued and outstanding as of December 31, 2024 and 2025, respectively,
aggregate liquidation preference of $260,970 as of December 31, 2025 99,652  114,027 

Series 1-C convertible preferred stock warrants 14,320  — 
Stockholders’ deficit

Common stock, $0.0001 par value, 76,785,715 and 80,357,143 shares authorized, 10,145,962
and 10,847,267 shares issued and outstanding as of December 31, 2024 and 2025,
respectively 1  1 

Additional paid-in-capital 215,139  233,705 
Accumulated other comprehensive loss (22,364) (9,910)
Accumulated deficit (685,867) (745,176)

Total stockholders’ deficit (493,091) (521,380)
Total liabilities, convertible preferred stock and stockholders’ deficit $ 677,989  794,287 

The accompanying notes are an integral part of these consolidated financial statements.
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NEUTRON HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except share and per share amounts)

Year Ended December 31,
2023 2024 2025

Revenue $ 521,983  $ 686,630  $ 886,719 
Cost of revenue 352,778  405,557  541,272 

Gross profit 169,205  281,073  345,447 
Operating expenses:

Selling, general and administrative 114,183  143,726  169,460 
Operations and support 42,642  48,937  51,636 
Research and development 37,004  41,441  53,950 

Total operating expenses 193,829  234,104  275,046 
Operating income (loss) (24,624) 46,969  70,401 
Interest expense (23,140) (20,282) (20,626)
Other expense, net (68,511) (56,204) (99,005)

Loss before income taxes (116,275) (29,517) (49,230)
Provision for income taxes 6,083  4,396  10,079 

Net loss $ (122,358) $ (33,913) $ (59,309)
Net loss per share attributable to common stockholders, basic and

diluted $ (14.12) $ (3.73) $ (6.14)
Weighted-average number of shares outstanding used to compute net

loss per share attributable to common stockholders, basic and diluted 8,665,404  9,083,410  9,662,078 

The accompanying notes are an integral part of these consolidated financial statements.
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NEUTRON HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(in thousands)

Year Ended December 31,
2023 2024 2025

Net loss $ (122,358) $ (33,913) $ (59,309)
Other comprehensive income (loss):

Foreign currency translation adjustments 479  3,561  3,715 
Change in fair value of instrument-specific credit risk 5,399  (10,835) 8,739 

Total other comprehensive income (loss) 5,878  (7,274) 12,454 
Comprehensive loss $ (116,480) $ (41,187) $ (46,855)

The accompanying notes are an integral part of these consolidated financial statements.
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NEUTRON HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’ DEFICIT

(in thousands, except share amounts)

Convertible Preferred
Stock

Series 1-C
Convertible
Preferred

Stock
Warrants Common Stock Additional

Paid-In
Capital

Accumulated
Other

Comprehensive
Loss

Accumulated
Deficit

Total
Stockholders’

DeficitShares Amount Amount Shares Amount
Balance as of

December 31, 2022 6,096,910  $ 99,652  $ 14,320  9,501,888  $ 1  $ 182,405  $ (20,968) $ (529,596) $ (368,158)
Net loss — —  —  — —  —  —  (122,358) (122,358)
Issuance of common

stock for options
exercised — —  —  271,770 —  2,000  —  —  2,000 

Stock-based
compensation — —  —  — —  13,094  —  —  13,094 

Other comprehensive
income — —  —  — —  —  5,878  —  5,878 

Vesting of early
exercised stock
options — —  —  — —  603  —  —  603 

Balance as of
December 31, 2023 6,096,910  99,652  14,320  9,773,658 1  198,102  (15,090) (651,954) (468,941)
Net loss — —  —  — —  —  —  (33,913) (33,913)
Issuance of common

stock for options
exercised — —  —  372,304 —  3,053  —  —  3,053 

Stock-based
compensation — —  —  — —  13,768  —  —  13,768 

Other comprehensive
loss — —  —  — —  —  (7,274) —  (7,274)

Vesting of early
exercised stock
options — —  —  — —  216  —  —  216 

Balance as of
December 31, 2024 6,096,910  99,652  14,320  10,145,962 1  215,139  (22,364) (685,867) (493,091)
Net loss — —  —  — —  —  —  (59,309) (59,309)
Issuance of common

stock for options
exercised — —  —  701,305 —  6,378  —  —  6,378 

Issuance of convertible
preferred stock for
warrant exercised 819,579 14,375  (14,320) — —  —  —  —  — 

Stock-based
compensation — —  —  — —  12,188  —  —  12,188 

Other comprehensive
income — —  —  — —  —  12,454  —  12,454 

Balance as of
December 31, 2025 6,916,489 $114,027  $ —  10,847,267 $ 1  $ 233,705  $ (9,910) $ (745,176) $ (521,380)

The accompanying notes are an integral part of these consolidated financial statements.
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NEUTRON HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Year Ended December 31,
2023 2024 2025

Cash flows from operating activities
Net loss $ (122,358) $ (33,913) $ (59,309)
Adjustments to reconcile net loss to net cash provided by operating

activities:
Depreciation and amortization 106,340  89,549  124,673 
Stock-based compensation 11,485  11,808  11,198 
Amortization of debt discount and debt issuance costs 1,508  1,741  1,749 
Loss on extinguishment of debt 902  —  — 
Non-cash interest expense on convertible notes 6,800  6,800  6,800 
Unrealized foreign currency (gains) losses, net (5,294) 19,320  (23,455)
Deferred income taxes (4,157) 1,468  227 
Loss on vehicle asset disposals 3,419  1,295  622 
Loss on change in fair value of the 2021 Notes 77,182  40,950  124,957 
Impairment of right-of-use asset —  1,583  — 
Other, net 3,194  3,759  3,494 

Changes in operating assets and liabilities:
Accounts receivable, net 849  (222) (594)
Prepaid expenses and other assets (13,667) (2,317) (2,765)
Accounts payable (3,247) 2,122  2,181 
Accrued and other liabilities 18,243  25,010  25,063 
Net cash provided by operating activities 81,199  168,953  214,841 

Cash flows from investing activities
Purchases of vehicle assets (65,072) (104,529) (97,860)
Purchases of non-vehicle assets (15,056) (17,123) (13,193)

Net cash used by investing activities (80,128) (121,652) (111,053)
Cash flows from financing activities

Proceeds from exercises of stock options and other common stock
issuances 2,000  3,053  6,378 

Proceeds from exercises of preferred stock warrants —  —  55 
Proceeds from issuance of debt, net 112,689  —  — 
Payments of debt issuance costs (2,225) —  — 
Principal repayment on term loans (105,000) —  — 
Payments of fees relating to term loans (5,250) —  — 
Deferred offering costs paid —  —  (4,823)

Net cash provided by financing activities 2,214  3,053  1,610 
Effect of exchange rate changes on cash and cash equivalents, and restricted

cash 3,408  (9,209) 9,571 
Net increase in cash and cash equivalents, and restricted cash 6,693  41,145  114,969 

Cash and cash equivalents, and restricted cash, beginning of period 252,494  259,187  300,332 
Cash and cash equivalents, and restricted cash, end of period $ 259,187  $ 300,332  $ 415,301 
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NEUTRON HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Year Ended December 31,
2023 2024 2025

Reconciliation of cash, cash equivalents, and restricted cash to the
Consolidated Balance Sheets
Cash and cash equivalents $ 244,290  $ 242,647  $ 339,825 
Restricted cash 14,897  57,685  75,476 

Total cash, cash equivalents, and restricted cash $ 259,187  $ 300,332  $ 415,301 

Supplemental disclosures of cash flow information
Cash paid for:

Income taxes, net of refunds $ 7,864  $ 11,226  $ 6,993 
Interest 9,616  14,273  11,500 

Non-cash investing and financing activities:
Unvested early exercise liability $ 603  $ 216  $ — 
Property and equipment financed by accounts payable and accrued

expenses 6,481  19,328  8,090 
Deferred offering costs not yet paid —  —  2,852 

The accompanying notes are an integral part of these consolidated financial statements.
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NEUTRON HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1. DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business

Neutron Holdings, Inc. (the “Company” or “Lime”) was incorporated in Delaware on January 3, 2017, and is headquartered in San Francisco,
California. Lime is a micromobility company that provides rentals of shared electric scooters (“e-scooters”) and electric bicycles (“e-bikes”)
through its platform (the “Rider App”) to be used for short distances in various cities and municipalities around the world.

Basis of Presentation

The consolidated financial statements have been prepared in accordance with generally accepted accounting principles in the United States
of America (“U.S. GAAP”) and include the accounts of the Company and its majority owned subsidiaries. All intercompany balances and
transactions have been eliminated in consolidation.

Reverse Stock Splits

In May 2026, the Company’s board of directors and the stockholders of the Company approved a 336-for-one reverse stock split of the
Company’s common stock and convertible preferred stock (collectively, the “Capital Stock”), which became effective on May 12, 2026.

In June 2026, the Company’s board of directors and the stockholders of the Company approved a two-for-one reverse stock split of the
Capital Stock, which became effective on June 18, 2026.

The authorized number of each class and series of Capital Stock was proportionally adjusted in accordance with the 336-for-one reverse
stock split. Further, the authorized number of the Company’s convertible preferred stock was proportionally adjusted in accordance with the
two-for-one reverse stock split. The par value of each class of Capital Stock was not adjusted as a result of the reverse stock splits. All
common stock, convertible preferred stock, stock options, RSUs, warrants, and per share information presented within these consolidated
financial statements have been adjusted to reflect the reverse stock splits on a retroactive basis for all periods presented. No fractional
shares were issued as a result of the reverse stock splits. Any fractional shares that would otherwise have resulted from the reverse stock
splits were rounded down to the next whole share.

Going Concern

The consolidated financial statements have been prepared on a going concern basis, which contemplates the realization of assets and
settlement of liabilities in the normal course of business. As of December  31, 2025, the Company had cash and cash equivalents of
approximately $339.8 million. In addition, the Company has principal payments on convertible notes and term loan of approximately $675.8
million due within twelve months of the balance sheet date and it does not currently have sufficient liquidity to repay them. These conditions
raise substantial doubt about the Company’s ability to continue as a going concern for at least one year from issuance of these consolidated
financial statements. The Company’s ability to continue as a going concern is dependent upon the consummation of an initial public offering,
the ability to obtain necessary financing to meet its obligations, or the ability to obtain acceptable terms upon an amendment of its convertible
notes. If additional equity or debt financing is required from outside sources, the Company may not be able to obtain additional liquidity on
terms acceptable to it or at all. If the Company is unable to raise additional capital on acceptable terms when needed, its results of operations
and financial condition would be materially and adversely affected.

As a result of the above, management has determined that substantial doubt exists about the Company’s ability to continue as a going
concern through twelve months from the date these financial statements are available to be issued. These financial statements do not
include any adjustments relating to the recovery of the recorded assets or the classification of the liabilities that might be necessary should
the Company be unable to continue as a going concern.
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Use of Estimates

The preparation of consolidated financial statements in accordance with U.S. GAAP requires management to make estimates and
assumptions, which affect the reported amounts in the financial statements and accompanying notes. Management evaluates its estimates
and assumptions on an ongoing basis and makes adjustments when facts and circumstances dictate. The most significant estimates include
the selection of useful lives of vehicle assets, the determination of the claims reserve, the determination of fair value of the Company’s
common stock, fair value of financial instruments and the excess and obsolescence reserve on capitalized spare parts. The Company’s
operations and financial performance means that these estimates may change in future periods, as new events occur, and additional
information is obtained. These estimates are based on information available as of the date of these consolidated financial statements;
therefore, actual results could differ from estimates.

Segments

Operating segments are defined as components of an entity for which discrete financial information is available that is regularly reviewed by
the Chief Operating Decision Maker (“CODM”) in deciding how to allocate resources to an individual segment and in assessing performance.
The Company’s CODM is its Chief Executive Officer. The Company’s CODM reviews financial information presented on a consolidated basis
for purposes of allocating resources and evaluating financial performance. The Company views its operations and manages its business as
one operating and reportable segment, which is also a single reporting unit.

Foreign Currency

The Company’s reporting currency is the U.S. dollar. The functional currency of the Company’s foreign subsidiaries is the respective local
currency, as it is the monetary unit of account of the principal economic environment in which the foreign subsidiary operates. Foreign
currency transaction gains and losses resulting from, or expected to result from, transactions denominated in a currency other than the
functional currency are recognized in other expense, net in the consolidated statements of operations. Subsidiary assets and liabilities with
non-U.S. dollar functional currencies are translated to the U.S. dollar at the period-end rate, equity items are translated at historical rates, and
revenue and expenses are translated at average exchange rates during the period. Cumulative translation adjustments are recorded in
accumulated other comprehensive loss in the consolidated balance sheets.

Cash and Cash Equivalents

The Company’s cash balance consists of bank deposits, institutional money market funds and certificates of deposits. Certain of the
Company’s bank deposit balances exceed those that are federally insured. To date, the Company has not recognized any losses related to
uninsured balances.

The Company considers all highly liquid investments with an original maturity of three months or less to be cash equivalents. Cash
equivalents are recorded at cost, which approximates fair value.

Restricted Cash

The Company classifies all cash subject to contractual restrictions as restricted cash. The Company’s restricted cash primarily consists of: (i)
amounts pledged as security for letters of credit or other collateral amounts related to certain supplier purchase agreements, real estate
leases, insurance policies and other contractual arrangements; and (ii) amounts that are unavailable for immediate use due to other legal
and/or contractual restrictions. Restricted cash is classified as a short-term or long-term asset based on the contractual or estimated term of
the remaining restriction at period-end.

Accounts Receivable, Net

Accounts receivable, net represents uncollected payments from riders for completed transactions where the payment method is a credit card
and includes (a) rider amounts not yet settled with payment
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service providers (“PSPs”) and (b) rider amounts settled by PSPs but not yet remitted to the Company. Funds held at PSPs represent
revenue earned but not yet realized as cash.

The Company recognizes an allowance for expected credit losses, determined by considering past history of write-offs, collections, and
current credit conditions. As of December 31, 2024 and 2025, no allowance for credit losses was recorded. Amounts written off for the years
ended December 31, 2023, 2024, and 2025 were not material.

Property and Equipment, Net

Property and equipment, net is stated at cost less accumulated depreciation and amortization and is comprised of two categories: (i) vehicle
assets and (ii) non-vehicle assets.

The vehicle assets category includes the Company’s fleet of e-scooters, e-bikes, and swappable batteries, as well as costs incurred to bring
the vehicles and batteries to the condition and location necessary for their intended use, such as shipping, freight, and various customs
duties.

Prior to January 1, 2025, vehicle assets were depreciated using a usage-based depreciation methodology. The methodology involved the
calculation of depreciation expense for each vehicle based on the number of trips taken as a percentage of total trips expected and factored
in actual, historical, and other data for different vehicle types. The methodology applied to swappable batteries involved the calculation of
depreciation expense for each battery based on the number of trips taken as a percentage of total trips expected and factors in the expected
life cycle per manufacturer’s specifications, estimated swaps and charge cycles per year and the expected number of years until the battery
becomes obsolete.

Effective January 1, 2025, the Company changed its depreciation methodology for vehicle assets from a usage-based method to a straight-
line method. The Company determined that the change in depreciation method is a change in accounting estimate affected by a change in
accounting principle to be applied prospectively. The change is considered preferable as the straight-line method will more accurately reflect
the pattern of economic consumption of vehicle assets and result in improved financial reporting. The Company estimates useful lives of five
years for e-scooters and e-bikes and four years for swappable batteries. The effect of the change to the straight-line method resulted in an
increase of $14.8 million in depreciation expense and an estimated $11.8 million increase in net loss. The change did not result in an impact
on net loss per share attributable to common stockholders, basic and diluted, for the year ended December 31, 2025.

On an annual basis during the fourth quarter, the Company performs a reassessment of the useful lives of its vehicle assets. If deemed
necessary, the estimated useful life is then revised and updated on a prospective basis.

For vehicle assets that are classified as permanently decayed and non-operational, the Company accelerates and fully depreciates those
vehicle assets in the month this determination is made and expenses any incurred costs associated with their disposal. Permanently decayed
vehicle assets are those that have been offline for 90 days and meet other non-operational criteria.

Depreciation and amortization for non-vehicle assets is computed using the straight-line method over the estimated useful lives of the assets,
which are as follows:

Capitalized internal-use software 2 years
Leasehold improvements Lesser of estimated useful life or lease term
Furniture and fixtures 3 years
Equipment 2 years
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Capitalized Software Development Costs

The Company capitalizes certain development costs incurred in connection with its internal-use software, developed applications and
implementation costs for cloud computing arrangements (“CCA”). The internal-use software capitalized costs are primarily related to Lime’s
three core systems: the Rider App, an operations app called Lime Supply, and embedded software for vehicle intelligence. The
implementation costs for CCA primarily relate to configuring and integrating the enterprise resource planning system, revenue application
and vehicle application.

Costs incurred in the preliminary stages of development are expensed as incurred. Once an application has reached the development stage,
internal and external costs, if direct and incremental, are capitalized until the internal-use software or CCA is substantially complete and
ready for its intended use. Capitalization ceases upon completion of all substantial testing. Maintenance costs and bug fixes are expensed as
incurred. The Company also capitalizes costs related to specific upgrades and enhancements to internal-use software and CCA when it is
probable the expenditure will result in additional features and functionality.

Internal-use software is recorded in property and equipment, net and CCA is recorded in prepaid expenses and other current assets and
other long-term assets in the consolidated balance sheets, based on the timing of the expected amortization.

Internal-use software is amortized on a straight-line basis over its estimated useful life of two years. CCA implementation costs are amortized
on a straight-line basis over the term of the hosting arrangement.

Changes in internal-use software and CCA balances were as follows (in thousands):

Internal-use Software CCA
Balance as of January 1, 2023 $ 13,399  $ 7,407 

Capitalized costs 13,818  3,293 
Amortization (12,533) (3,200)

Balance as of December 31, 2023 14,684  7,500 
Capitalized costs 16,195  1,838 
Amortization (14,532) (3,762)

Balance as of December 31, 2024 16,347  5,576 
Capitalized costs 10,513  399 
Amortization (14,674) (3,495)

Balance as of December 31, 2025 $ 12,186  $ 2,480 

Leases

The Company leases warehouses, offices, and operations vehicles and accounts for these leases in accordance with Accounting Standards
Codification (“ASC”) 842, Leases (“ASC 842”). The Company made a policy election not to separate non-lease components from lease
components; therefore, the Company accounts for lease and non-lease components as a single lease component. The Company elected the
practical expedient to not recognize leases with a term of 12 months or less on the balance sheet.

The Company determines if a contract contains a lease at inception, based on whether it conveys the right to obtain substantially all of the
economic benefits from the use of an identified asset and the right to direct the use of an identified asset in exchange for consideration.
Right-of-use (“ROU”) assets represent the right to use an underlying asset for the lease term and lease liabilities represent the obligation to
make lease payments arising from the lease. ROU assets and lease liabilities are recognized at the

F-12



Table of Contents

present value of the future lease payments at the lease commencement date. Certain of the Company’s lease arrangements include
escalating rent payment provisions, lease renewal or termination options and tenant allowances. The Company includes renewal options in
the measurement of lease liabilities only to the extent the option is reasonably certain to be exercised.

The Company currently does not have any finance leases.

Impairment of Long-Lived Assets

The Company assesses long-lived assets for impairment whenever events or changes in circumstances indicate that the carrying amount of
the asset or asset group may not be recoverable. The carrying amount of a long-lived asset or asset group is not recoverable if it exceeds the
sum of the undiscounted future cash flows expected to result from the use and eventual disposition of the asset or asset group. If the carrying
amount of the long-lived asset or asset group is not recoverable, the amount of impairment loss is measured as the difference between the
carrying value of the asset or asset group and its estimated fair value. The Company also reviews depreciation estimates and methods
whenever a long-lived asset (or asset group) is tested for recoverability.

Fair Value Option

The Company elected the fair value option to account for the convertible secured promissory notes issued between October 29, 2021 and
November 18, 2021 (the “2021 Notes”). The Company measures the 2021 Notes at fair value with changes in fair value recorded as a
component of other expense, net in the consolidated statements of operations and changes in instrument-specific credit risk in the
consolidated statements of comprehensive loss.

Insurance

The Company utilizes a combination of third-party insurance and retention mechanisms to cover various business and micromobility-related
risks, including, but not limited to, general liability, automobile liability, excess liability, workers’ compensation, property, cyber liability, and
directors’ and officers’ liability. To comply with certain city and country insurance regulatory requirements for micromobility-related risks, in
certain jurisdictions we also obtain rider insurance coverages. Rider insurance coverages, a relatively new insurance product specific to the
micromobility industry, may include rider liability for third-party bodily injury and property damage and injury coverage to the rider themselves.
Rider insurance coverages and limits vary by vehicle type and jurisdiction and are mostly obtained outside of the United States.

The Company maintains a claims reserve for unpaid losses and loss adjustment expenses for risks retained by the Company through its
retention mechanisms. Estimating the number and severity of claims, as well as related judgment or settlement amounts, is inherently
complex, subjective, and speculative. The Company employs various predictive modeling and actuarial techniques and makes numerous
assumptions based on available historical experience and industry statistics to estimate the claims reserve.

While management believes that the claims reserve amount is adequate, the ultimate liability may be in excess of, or less than, the amount
provided. A number of external factors can affect the losses incurred, including but not limited to claim reporting delays, the length of time the
claim remains open, increases in healthcare costs, legislative and regulatory developments, judicial developments, the general trend of
increasing settlement amounts in litigation, and other unexpected events. As a result, the net amounts that will ultimately be paid to settle the
liability and when amounts will be paid may vary from the estimated amounts provided for on the consolidated balance sheets. Claims
reserve amounts estimated to be settled within one year are recorded in accrued liabilities, with longer term settlements recorded in other
long-term liabilities on the consolidated balance sheets.
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Freestanding Preferred Stock Warrants

Freestanding warrants to purchase the Company’s convertible Series B preferred stock are classified as liabilities in the consolidated balance
sheets due to the redeemable nature of the underlying preferred stock. The warrants are subject to remeasurement at each reporting period,
and changes in fair value are recognized as a component of other expense, net in the consolidated statements of operations. The Company
will continue to remeasure the liability for changes in fair value until the earlier of the exercise or expiration of the warrants or the completion
of a liquidation event, including the completion of an initial public offering (“IPO”), at which time all preferred stock warrants will be converted
into warrants to purchase common stock and, accordingly, the liability will be reclassified to equity.

Freestanding warrants related to the Company’s Series 1-C preferred stock are within the scope of ASC 718, Compensation-Stock
Compensation (“ASC 718”). The Company recorded compensation expense associated with the satisfaction of the service condition as the
services were performed and vesting occurred. The warrants were fully vested as of May 2020. Although these warrants are not mandatorily
or currently redeemable, a deemed liquidation event would constitute a redemption event outside the Company’s control. As a result of these
liquidation features, these warrants have been classified outside of stockholders’ deficit and presented as mezzanine equity on the
consolidated balance sheet as of December 31, 2024. As discussed in Note 12 – Warrants, all warrants related to the Company’s Series 1-C
preferred stock were exercised during the year ended December 31, 2025.

Partial Recourse Notes and Early Exercises

During the year ended December 31, 2020 and prior, the Company issued promissory notes to certain executives and key employees in the
aggregate principal amount of $38.6 million, in exchange for the early exercise of 932,001 stock options. The promissory notes represent the
aggregate exercise price of the early exercised stock options and carry original stated interest rates ranging from 0.41% to 0.45% per annum.
The principal amounts and accrued interest are generally due upon the earlier of: (i) maturity dates ranging from the 7th to 10th anniversary
of the note’s issuance, (ii) any transfer of the shares securing the promissory note or (iii) the completion of an IPO. All promissory notes
issued were partially collateralized by the shares issued in exchange for the note on a non-pro rata basis and were considered nonrecourse
notes in their entirety. As such, the shares issued are not considered “exercised” for accounting purposes until the notes are repaid and the
underlying stock options have vested. Prior to repayment, the nonrecourse notes are not recorded on the consolidated balance sheets since
the arrangement is, in substance, a stock option. The shares are included in the legally issued and outstanding shares of common stock on
the consolidated balance sheets and in the statements of convertible preferred stock and stockholders’ deficit.

As of December  31, 2024 and 2025, the principal amount of $34.5 million and related accrued interest of $2.2 million and $2.6 million,
respectively, remained outstanding on promissory notes. As of December 31, 2024 and 2025, there were 850,156 shares issued that are
pledged as security subject to repayment of the notes. Certain awards with repayment dates of October and November 2025 were extended
to January 31, 2026. The financial statement impact of this extension was immaterial as of and for the year ended December 31, 2025.

Fair Value Measurements

Fair value is defined as the exchange price that would be received for an asset or an exit price that would be paid to transfer a liability in the
principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the measurement
date.

Valuation techniques used to measure fair value must maximize the use of observable inputs and minimize the use of unobservable inputs.
ASC 820, Fair Value Measurement, the authoritative guidance
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establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value as follows:

Level 1 Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 Inputs are observable, unadjusted quoted prices in active markets for similar assets or liabilities, unadjusted quoted prices for

identical or similar assets or liabilities in markets that are not active, or other inputs that are not directly observable but can be
corroborated by observable market data.

Level 3 Inputs are unobservable for the asset or liability.

The level in the fair value hierarchy within which a fair value measurement in its entirety falls is based on the lowest-level input that is
significant to the fair value measurement in its entirety.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist primarily of cash and cash equivalents,
trade accounts receivable, and supplier purchases.

Significant customers are those which represent more than 10% of the Company’s total revenue or gross accounts receivable balance at
each balance sheet date. During the years ended December 31, 2023, 2024 and 2025, no customers accounted for 10% or more of total
revenue. As of December  31, 2024 and 2025, the Company had a third-party PSP that accounted for 85.5% and 83.9% of accounts
receivable, respectively.

As discussed in Note 15 – Related Party Transactions, the Company has an agreement with Uber which allows riders to access the
Company’s vehicles through mobile applications distributed by Uber and/or its subsidiaries. Revenue earned through this agreement was
approximately 14.1%, 15.8% and 14.3% of total revenue in 2023, 2024 and 2025, respectively. Accounts receivable from Uber was 9.6% and
6.7% of accounts receivable as of December 31, 2024 and 2025, respectively.

Significant vendors are those which represent more than 10% of the Company’s total purchases. During the years ended December 31, 2024
and 2025, the Company had no significant vendors.

Revenue Recognition

The Company generates revenue from providing seamless, on-demand access to its network of e-scooters and e-bikes through two pricing
models: either “Pay-As-You-Go” or LimePass.

Lease Revenue

Pay-As-You-Go allows riders to pay for usage based on the duration per session. The single-use rental of the Company’s vehicles by riders
are considered operating leases pursuant to ASC 842 which the Company is the lessor. The Company has fixed lease payments, in the form
of unlock fees that are fixed charges to access the vehicles, and variable lease payments, in the form of per minute usage fees. The
Company treats any credit, coupon, or rider incentives as a reduction to the revenue for the ride in the period to which it relates. As the lease
term is less than one day, the Company recognizes fixed lease payments (i.e. the unlock fees) and variable lease payments (i.e., usage
minus lease incentives), at the time the ride is complete, on the same day the lease commenced.

Revenue from Contracts with Customers

The Company also recognizes revenue pursuant to ASC 606, Revenue from Contracts with Customers. This primarily relates to LimePass
which consists of minute bundles and LimePrime. Minute bundles allow for the purchase of discounted ride minutes, offered at different
increments, which can be used across multiple rides for a period of time ranging from 1 to 30 days. LimePrime is a recurring
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monthly subscription that provides riders with benefits such as free unlocks and extended vehicle reservations.

The services provided by the Company that are based on usage, such as minute bundles, are recognized using an output method, generally
as the minutes are used, as this reflects the pattern of transfer for these services.

The services provided by the Company for fixed monthly subscriptions, such as LimePrime, are considered stand-ready performance
obligations where riders benefit from the services evenly throughout the service period. Revenue is recognized on a ratable basis over the
contractual period of the arrangement beginning when or as control of the promised services is transferred to the customer as this reflects
the pattern of transfer for these services.

The Company also estimates the portion of customer rights that will never be redeemed (“breakage”) and for which there is no legal
obligation to remit the value of the unredeemed balance to the relevant jurisdiction as unclaimed or abandoned property. To the extent the
Company has a basis for estimating breakage, the Company will recognize the breakage amounts as revenue, proportionate to the pattern of
rights exercised by the customer. However, as the Company does not have a basis for estimating breakage, the Company will recognize
breakage revenue when the likelihood of customer redemption, based on historical experience or long periods of inactivity, is remote.

The Company’s revenue contracts do not result in significant obligations associated with returns, refunds or warranties. The Company’s
payment terms are generally fixed and do not include variable revenues or consideration. LimePass arrangements are paid in advance
resulting in a contract liability.

Disaggregated Revenue

Total revenues disaggregated between lease revenue and revenue from contracts with customers are follows (in thousands):

Year Ended December 31,
2023 2024 2025

Lease revenue $ 448,449  $ 548,230  $ 642,841 
Revenue from contracts with customers 73,534  138,400  243,878 
Total revenue $ 521,983  $ 686,630  $ 886,719 

For both lease revenue and revenue from contracts with customers, the Company excludes all taxes assessed by a governmental authority
that are both imposed on and concurrent with a specific revenue producing transaction and collected by the Company from a customer and
remitted to governmental authorities. Accordingly, such amounts are not included as a component of revenue or cost of revenue.

Contract Liabilities

The Company records a contract liability when the Company receives payments in advance of the performance obligations being satisfied on
the Company’s contracts. The Company’s contract liabilities relate to Lime Cash, where riders preload a balance into the Rider App that can
be applied to future Pay-As-You-Go trips. Amounts related to Lime Cash are recognized as lease revenue as redeemed. Lime Cash
balances do not expire and amounts may never be redeemed. The Company assesses and recognizes breakage revenue for unredeemed
Lime Cash balances if the likelihood of redemption, based on historical experience or long periods of inactivity, is deemed to be remote and if
there is no requirement for remitting balances to government agencies under  unclaimed property  laws. The Company recognized $1.4
million, $1.0 million, and $1.1 million of breakage revenue (included as revenue from contracts with customers) related to unredeemed Lime
Cash balances for the years ended December 31, 2023, 2024 and 2025, respectively. The unredeemed Lime Cash balances which become
subject to escheatment are reclassified to accrued liabilities until remitted to the respective jurisdictions.
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Contract liability balances related to Lime Cash were $6.2 million, and $3.9 million as of December  31, 2024 and 2025, respectively.
Substantially all of the contract liability balance as of December 31, 2024 was subsequently recognized as revenue, except balances subject
to escheatment, during the year ended December 31, 2025. During the years ended December 31, 2023, 2024, and 2025, the Company
reclassified $4.8 million, $3.9 million, and $1.7 million of contract liabilities to accrued liabilities for unredeemed Lime Cash balances subject
to escheatment.

The Company also recognizes contract liabilities for other short-term contracts (LimePass) fulfilled within 30 days, which was $2.0 million and
$2.4 million as of December 31, 2024 and 2025, respectively.

Cost of Revenue

Cost of revenue consists primarily of compensation, employee benefits and stock-based compensation of local operations field personnel
associated with the deployment, maintenance and retrieval of vehicles and swapping of batteries in markets, vehicle asset depreciation and
disposals, tools and parts, merchant and credit card processing fees, warehouse rent and related facilities costs, certain insurance costs
related to the Company’s micromobility service, operating permit costs and platform and web hosting server costs.

Selling, General and Administrative

Selling, general and administrative expenses include compensation, employee benefits and stock-based compensation for management,
finance, legal, human resources, marketing, government relations, business development, general liability and corporate insurance costs,
certain legal-related accruals and settlements and expenses, professional service fees, advertising and marketing, events, public relations,
sponsorships, and other general overhead and allocated costs. Advertising costs are expensed as incurred and were $1.0 million, $1.1
million, and $1.9 million for the years ended December 31, 2023, 2024, and 2025, respectively.

Operations and Support

Operations and support expenses include compensation, employee benefits and stock-based compensation and other costs for central
operations, supply chain, customer service, and trust and safety. Central operations personnel are responsible for the strategy, planning, data
analysis and reporting across markets for capital expenditures and labor, warehouse optimization, new business initiatives, and expansion
into new markets. Supply chain costs include distribution facility costs related to the centralized purchasing and storage prior to deployment
of the Company’s e-scooters and e-bikes to its local markets. Customer service costs include third party call-center support and customer
support technology costs. Trust and safety personnel are responsible for developing the policies and protocols for the safety programs,
monitoring safety trends, and supporting compliance with applicable laws and regulations.

Research and Development

Research and development costs are expensed as incurred. Research and development expenses include compensation, employee benefits
and stock-based compensation for technology developers and product management employees as well as fees paid to outside consultants,
software costs and other allocated costs.
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Stock-Based Compensation

Stock-based compensation expense is measured and recorded based on the grant-date fair value of the stock-based awards. The fair value
of the shares of common stock underlying the stock options and restricted stock units (“RSUs”) on the grant date has been determined by the
board of directors, as there is no public market for the underlying common stock. The Company recognizes stock-based compensation
expense for service-based awards on a straight-line basis over the requisite service period of the individual grant, generally equal to the
vesting period. The Company records forfeitures as they occur.

The Company uses the Black-Scholes-Merton option-pricing model (“Black-Scholes model”) to determine the fair value of stock option
awards. The Black-Scholes model requires the use of objective and subjective assumptions, including the fair value of common stock,
expected volatility, risk free interest rate, expected dividend and option’s expected term of the underlying stock.

The Company obtained an independent, third-party valuation to determine the fair value of common stock, considering the nature of the
Company’s business, earning capacity, distribution capacity and other material Company events and general market conditions and outlooks.
The expected volatility is based on the historical and implied volatility of similar companies whose stock or option prices are publicly
available, after considering the industry, stage of life cycle, size, market capitalization, and financial leverage of the other companies. The
risk-free interest rate assumption is based on observed U.S. Treasury yield curve interest rates in effect at the time of grant appropriate for
the expected term of the stock options granted. The Company has not paid dividends in the past and does not expect to pay dividends in the
foreseeable future. As a result, a zero expected dividend yield is used. Due to the limited amount of option exercises, the Company used the
simplified method to compute the expected term for options granted to employees which averages the weighted average vesting period and
the contractual term on the valuation date.

The Company also grants stock options with performance conditions and market conditions. The Company does not record compensation
expense for these options until it is deemed probable that the performance condition will be met. Options with performance and market
conditions were immaterial as of December 31, 2024 and 2025.

The Company estimates the fair value of RSUs based on the fair market value of the Company’s common stock on the date of grant. RSUs
granted during the year ended December 31, 2025 include both a service-based and performance-based liquidity event vesting condition.
Compensation cost related to these RSUs must be recognized over the requisite service period using the accelerated attribution method, if it
is probable that the performance-based liquidity event vesting condition will be satisfied. The performance-based condition is satisfied upon
the consummation of the qualifying liquidity event, which is the earlier of an initial public offering (“IPO”), a direct listing, or a sale event.

Employee Benefit Plan

The Company sponsors a qualified 401(k) defined contribution plan covering eligible employees in the United States. There were no
employer contributions under this plan for the years ended December 31, 2023, 2024, and 2025. The Company also sponsors retirement
plans in many of the countries it operates in outside of the United States. Employer contributions to these plans were $1.1 million, $1.5
million, and $1.7 million for the years ended December 31, 2023, 2024, and 2025, respectively.

Income Taxes

The Company utilizes the asset and liability method to account for income taxes, under which deferred tax assets and liabilities arise from the
temporary differences between the tax basis of an asset or liability and its reported amount in the consolidated financial statements, as well
as from net operating loss and tax credit carryforwards. Deferred tax amounts are determined by using the tax rates expected to
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be in effect when the taxes will actually be paid, or refunds received, as provided for under currently enacted tax law.

A valuation allowance is recorded for deferred tax assets if it is not more likely than not that some portion or all of the deferred tax assets will
be realized. As of December 31, 2024 and 2025, the Company evaluated the realizability of the deferred tax assets considering positive and
negative evidence and has recorded a full valuation allowance against certain deferred tax assets as it does not believe it is more likely than
not that the deferred tax assets will be realized in future years. The Company monitors the realizability of their deferred tax assets taking into
account all relevant factors at each reporting period. If it is determined that deferred tax assets would be realized in the future in excess of
their net recorded amount, an adjustment would be made to the deferred tax asset valuation allowance, which would reduce the provision for
income taxes.

The Company records uncertain tax positions on the basis of a two-step process which includes (1) determining whether it is more likely than
not that the tax positions will be sustained on the basis of the technical merits of the position, and (2) for those tax positions that meet the
more-likely-than-not recognition threshold, the Company recognizes the amount of tax benefit that is more than 50 percent likely to be
realized upon ultimate settlement with the related tax authority. The Company reevaluates the uncertain tax positions each quarter based on
factors including, but not limited to, changes in facts or circumstances, changes in tax law, effectively settled issues, and new audit activity.
Such a change in recognition or measurement could result in the recognition of a tax benefit or an additional charge to the tax provision in
the period. The Company classifies accrued interest and penalties associated with uncertain tax positions together with the related liability,
and the expenses incurred related to such accruals are included in the provision for income taxes in the consolidated statements of
operations.

Net Loss Per Share Attributable to Common Stockholders

The Company follows the two-class method when computing net loss per common share when instruments are issued that meet the
definition of participating securities. The two-class method determines net income (loss) per common share and participating securities
according to dividends declared or accumulated and participation rights in undistributed earnings. The two-class method requires income
(loss) available to common stockholders for the period to be allocated between common stock and participating securities based upon their
respective rights to receive dividends as if all income (loss) for the period had been distributed. In a net loss period, losses are only allocated
if such participating securities have contractual obligations to fund such losses.

The Company’s Series 2 preferred stock and Series 3 preferred stock are participating securities. The holders of the Series 2 preferred stock
and Series 3 preferred stock are entitled to dividends in preference to common stockholders on an as-converted basis, if declared by the
Company. Such dividends are not cumulative. Any remaining earnings would be distributed among the holders of common stock on a pro-
rata basis. These participating securities do not contractually require the holders of such shares to participate in the Company’s losses. As
such, net losses for the periods presented were not allocated to the Company’s participating securities.

Basic net income (loss) per share is computed by dividing the net income (loss) attributable to common stockholders by the weighted-
average number of shares of common stock outstanding during the period. The diluted net income (loss) per share is computed by giving
effect to all potentially dilutive securities outstanding for the period using the treasury stock method or the if-converted method based on the
nature of such securities. Diluted net income (loss) per share is the same as basic net income (loss) per share in periods when the effects of
potentially dilutive shares of common stock are anti-dilutive.

Deferred Offering Costs

Deferred offering costs, which consist of direct incremental legal, accounting, consulting and other fees relating to an initial public offering are
capitalized. The deferred offering costs will be offset against initial public offering proceeds upon the consummation of the initial public
offering. In the event the
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planned initial public offering is terminated, the deferred offering costs will be expensed. There were no deferred offering costs incurred as of
December 31, 2024. As of December 31, 2025, there were $7.7 million of deferred offering costs recorded within prepaid expenses and other
current assets on the consolidated balance sheet.

Recent Accounting Pronouncements

Recent Accounting Pronouncements Not Yet Adopted

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which improves the
transparency of income tax disclosures by requiring consistent categories and greater disaggregation of information in the effective tax rate
reconciliation and income taxes paid disaggregated by jurisdiction. It also includes certain other amendments to improve the effectiveness of
income tax disclosures. This new standard is effective for the Company’s annual period beginning January 1, 2026. Upon adoption, the
guidance can be applied prospectively or retrospectively. The Company is currently evaluating the impact of the guidance on the
consolidated financial statements.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”). ASU 2024-03 requires additional disclosure
of the nature of expenses included in the income statement as well as disclosures about specific types of expenses included in the expense
captions within the income statement. In January 2025, the FASB issued ASU 2025-01, Income Statement—Reporting Comprehensive
Income—Expense Disaggregation Disclosures (Subtopic 220-40) Clarifying the Effective Date. The amendments in this update may be
applied either prospectively or retrospectively, and are effective for fiscal years beginning after December 15, 2026, and interim reporting
periods within annual reporting periods beginning after December 15, 2027. The Company is evaluating the impact that this guidance will
have on its consolidated financial statements and related disclosures.

In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software (“ASU 2025-06”). ASU 2025-06 modernizes the accounting for costs related to
internal-use software in ASC 350-40 to reflect the software development approaches currently used. Specifically, the FASB observed that
software is not always developed in a linear manner, which is an underlying tenet of the existing internal-use software capitalization
framework. To clarify how the guidance applies to both linear and nonlinear software development, the ASU removes all references to
“development stages” from ASC 350-40 and changes the criteria to determine when development cost capitalization should begin. The
amendments in this ASU are effective for fiscal years beginning after December 15, 2027, with early adoption permitted. Entities are
permitted to apply the ASU on a prospective, retrospective or modified transition approach. The Company is currently evaluating the impact
of adopting this new accounting guidance on its consolidated financial statements and related disclosures.

NOTE 2. FAIR VALUE MEASUREMENTS

The carrying amounts of certain of the Company’s financial instruments, including cash equivalents, accounts receivable, prepaid expenses
and other current assets, accounts payable and accrued expenses, approximate their fair values due to their short-term maturities.
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The fair value measurements of financial instruments that are measured at fair value on a recurring basis consisted of the following (in
thousands):

December 31, 2024 December 31, 2025
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Liabilities
2021 Notes $ —  $ —  $ 544,106  $ 544,106  $ —  $ —  $ 660,324  $ 660,324 

Total Liabilities $ —  $ —  $ 544,106  $ 544,106  $ —  $ —  $ 660,324  $ 660,324 

The Company did not make any transfers between the levels of the fair value hierarchy during the years ended December 31, 2024 and
2025.

As of December 31, 2024 and 2025, the 2021 Notes total contractual principal and accrued in kind interest amounted to $486.6 million and
$525.5 million, respectively, resulting in a difference between the aggregate fair value and the aggregate unpaid balance of $57.5 million and
$134.9 million, respectively.

To determine the fair value of the non-convertible component of the 2021 Notes, the Company uses an income approach to estimate the
present value under each settlement or conversion scenario and probability-weighted the conclusions according to certain assumptions. A
Black-Scholes model was used to estimate the value of the conversion option component under the same scenarios. The Company
considered the portion of the total change in fair value that excludes the amount resulting from a change in base market risk to be the result
of a change in instrument-specific credit risk. To determine how much of the fair value change should be a result of changes in the market
versus changes in the instrument-specific risk, the Company calculated the total change in fair value of the 2021 Notes less changes in fair
value of the 2021 Notes arising from changes in the base market risk. The change in fair value resulting from market risks and instrument-
specific credit risk are recorded to other expense, net and accumulated other comprehensive loss, respectively.

A summary of the net changes in the fair value of the 2021 Notes was as follows (in thousands):

December 31,
2023 2024 2025

Balance, beginning of period $ 420,538  $ 492,321  $ 544,106 
Fair value loss recognized in other expense, net 77,182  40,950  124,957 
Fair value loss (gain) recognized in other comprehensive (loss) income (5,399) 10,835  (8,739)

Balance, end of period $ 492,321  $ 544,106  $ 660,324 

The Company issued warrants to purchase shares of the Company’s Series B convertible preferred stock which are recognized in other long-
term liabilities on the consolidated balance sheets, as the convertible preferred shares underlying the warrants are contingently redeemable
for cash. The convertible preferred stock warrants are remeasured to fair value each reporting period based on unobservable Level 3 inputs.
The fair value of the warrant and changes in fair value of the warrant for the years ended December 31, 2024 and 2025 were not material.

Certain assets and liabilities are measured at fair value on a nonrecurring basis but are subject to fair value adjustments in certain
circumstances, such as when there is evidence of impairment or when a new liability is being established that requires fair value
measurement. As discussed in Note 7 – Leases, during the year ended December 31, 2024, the Company recognized an impairment loss of
$1.6 million related to an operating lease ROU asset at its corporate office space. The Company had no non-recurring fair value
measurements during the years ended December 31, 2023 and 2025.
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NOTE 3. PREPAID EXPENSES AND OTHER CURRENT ASSETS

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

December 31,
2024 2025

Prepaid expenses $ 22,530  $ 27,292 
Spare parts, net 22,535  20,870 
Value-added taxes receivable 7,916  8,953 
Other current assets 5,026  12,060 

Total $ 58,007  $ 69,175 

NOTE 4. PROPERTY AND EQUIPMENT, NET

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

December 31,
2024 2025

Vehicle assets:
Deployed vehicle assets $ 398,429  $ 491,361 
Undeployed vehicle assets 45,137  21,196 

Non-vehicle assets:
Capitalized internal-use software 72,343  82,856 
Leasehold improvements 5,239  7,488 
Furniture and fixtures 868  941 
Equipment 1,125  1,746 

Total property and equipment 523,141  605,587 
Accumulated vehicle asset depreciation (202,277) (275,452)
Accumulated non-vehicle asset depreciation & amortization (59,575) (75,618)

Total property and equipment, net $ 261,289  $ 254,517 

The following table presents amounts recognized in the consolidated statements of operations related to property & equipment (in
thousands):

Year Ended December 31,
2023 2024 2025

Vehicle asset depreciation expense $ 92,486  $ 73,168  $ 107,449 
Non-vehicle asset depreciation and amortization expense 13,854  16,381  17,224 
Loss on vehicle asset disposals 3,419  1,295  622 

As a result of the Company’s annual vehicle asset useful life reassessment in the fourth quarter of 2023, the estimated useful lives for certain
of its vehicle assets were updated on a prospective basis, effective January 1, 2024. The Company estimates these changes decreased
vehicle asset depreciation expense by $27.2 million for the year ended December 31, 2024.

Effective January 1, 2025, the Company changed its depreciation methodology for vehicle assets from a usage-based method to a straight-
line method. The Company estimates this change increased vehicle asset depreciation expense by $14.8 million for the year ended
December 31, 2025.
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NOTE 5. ACCRUED LIABILITIES

Accrued liabilities consisted of the following (in thousands):

December 31,
2024 2025

Accrued purchases $ 21,722  $ 9,625 
Accrued operations related expenses 19,655  29,546 
Short-term claims reserve 17,892  14,212 
Accrued legal settlements 10,733  4,590 
Accrued escheatment 9,386  12,350 
Accrued insurance 6,046  9,631 
Other 1,667  2,107 

Total accrued liabilities $ 87,101  $ 82,061 

NOTE 6. OTHER LONG-TERM LIABILITIES

Other long-term liabilities consisted of the following (in thousands):

December 31,
2024 2025

Long-term claims reserve $ 22,692  $ 38,227 
Non-income tax reserves 2,415  2,984 
Other 3,400  4,161 

Total other long-term liabilities $ 28,507  $ 45,372 

NOTE 7. LEASES

The following table presents certain information related to the costs for operating leases (in thousands):

Year Ended December 31,
2023 2024 2025

Operating lease costs $ 15,321  $ 14,952  $ 15,702 
Short-term lease costs 1,671  2,443  1,765 
Sublease income 1,379  1,000  424 

Variable lease costs for the years ended December 31, 2023, 2024 and 2025 were not material.

The following table presents supplemental information used to calculate the present value of operating lease liabilities:

December 31,
2023 2024 2025

Weighted-average remaining lease term 2.3 years 3.6 years 3.8 Years
Weighted-average discount rate 8.9 % 9.0 % 9.1 %
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The following table presents certain supplemental information related to the cash flows for operating leases (in thousands):

Year Ended December 31,
2023 2024 2025

Cash paid for amounts included in the measurement of lease liabilities $ 16,047  $ 16,368  $ 17,290 
ROU assets obtained in exchange for new lease liabilities 16,495  19,743  11,859 

The following table reconciles the undiscounted cash flows for each of the first five years and total of the remaining years to the operating
lease liabilities recorded in the consolidated balance sheets (in thousands):

2025 $ 12,949 
2026 9,171 
2027 6,384 
2028 3,342 
2029 1,204 
Thereafter 3,072 

Total undiscounted lease payments 36,122 
Less: Present value discount (5,306)

Total lease liabilities $ 30,816 

The Company recognized no impairment losses relating to operating lease ROU assets during the years ended December 31, 2023 and
2025. During 2024, the Company recognized an impairment loss of $1.6 million related to an operating lease ROU asset at its corporate
office space.

NOTE 8. COMMITMENTS AND CONTINGENCIES

Letters of Credit

The Company maintains various stand-by letters of credit and guarantees from third-party financial institutions in the ordinary course of
business to guarantee performance obligations related to certain vehicle and battery manufacturing, real estate leases, insurance policies,
and other contractual arrangements. The letters of credit are collateralized by restricted cash. As of December  31, 2024 and 2025, the
Company had outstanding balances of $57.7 million, and $75.5 million, respectively.

Indemnification

The Company has entered into indemnification provisions under agreements with other parties in the ordinary course of business, including
governmental entities and other business partners. The Company has agreed to indemnify and defend the indemnified party’s claims and
related losses suffered or incurred by the indemnified party arising from actual or threatened third-party claims related to the Company’s
activities. It is not possible to determine the potential loss resulting from the contractual indemnification obligations because of the distinctive
facts involved in any potential action arising from each indemnification provision. As of December 31, 2025, some contractual indemnification
obligations were accrued with personal injury matters. See the “Personal Injury Matters” section below for more information.

The Company’s Bylaws provide that it will indemnify directors and officers against certain costs and liabilities that may arise by reason of
their status or service to the Company.
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Legal Proceedings

The Company is currently involved in, and may in the future be involved in, legal proceedings, claims, regulatory inquiries, and governmental
investigations in the ordinary course of business, which may include litigation by riders and third parties (individually or as class actions)
alleging, but not limited to, various wage and expense claims, violations of state or federal laws, product liability and personal injury claims.
The Company has determined that, except as disclosed below, no disclosure of estimated loss is required for these matters because: (1)
there is not a reasonable possibility that a loss exceeding amounts already recognized (if any) may be incurred with respect to such matters
(2) a reasonably possible loss or range of loss cannot be estimated, or (3) such estimate is immaterial.

Due to the inherent nature of litigation, the outcomes of the Company’s current and potential future legal proceedings are not possible to
predict with any certainty. For certain matters for which a material loss is probable and reasonably estimable, an estimate of the amount of
loss is recorded in the consolidated financial statements. Until there is finality to the resolution of the legal matters, the exposure to a loss
individually, or in the aggregate may differ from the amount recorded. Legal fees are expensed as incurred.

Personal Injury Matters

The Company is currently named as a defendant in a number of matters related to accidents or other incidents involving the use of its
vehicles brought by riders and third parties. The Company disputes the allegations and continues to defend itself vigorously against such
claims. The Company does not believe that these existing or threatened claims are individually likely to have a material impact on its
business, financial condition or results of operations. Notwithstanding such, litigation and claims are inherently unpredictable, and legal
proceedings arising from such incidents, individually or in the aggregate, could have a material impact on the Company’s business, financial
condition and results of operations. Additionally, despite the outcome, litigation may have an adverse impact to the Company because of
defense and settlement costs individually and in the aggregate, including the diversion of management resources to defend such claims, and
other factors.

As of December 31, 2024 and 2025, the Company has claims reserves of $40.6 million and $52.4 million, respectively, to cover the estimated
costs for personal injury claims incurred but not paid and personal injury claims that have been incurred but not yet reported, as well as
certain contractual indemnification obligations as described in the “Indemnification” section above. Additionally, as of December 31, 2024 and
2025, the Company has a reserve of $10.7 million and $4.6 million, respectively, to cover settled but unpaid claims.

Non-Income Tax Matters

The Company is under audit by various domestic and foreign tax authorities with regards to non-income tax matters. The Company accrues
non-income taxes that may result from examinations by, or any negotiated agreements with, these tax authorities when a loss is probable
and reasonably estimable. Due to the inherent complexity and uncertainty of these matters and judicial process in certain jurisdictions, the
final outcome may be materially different from the Company’s expectations.
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NOTE 9. CONVERTIBLE NOTES AND TERM LOAN

2021 Notes

Between October and November 2021, the Company issued the 2021 Notes with an initial aggregate principal amount of $417.6 million and
a maturity date of October 29, 2025. In October 2023, the maturity date was amended to October 29, 2026. The 2021 Notes initially accrued
interest at a rate of 4.0% per annum, which increased by 0.5% in April 2023, by another 1.0% in October 2023, and by 1.0% semi-annually
thereafter up to a maximum of 8.0%. At the election of the Company, interest is to be paid in cash or by increasing the principal amount of the
2021 Notes by payment in kind (“PIK interest”). The Company has elected to pay PIK interest.

The 2021 Notes contain various conversion options upon the occurrence of certain events such as an IPO, change of control, or equity
financing. In the event of an IPO or change of control, the 2021 Notes will convert into common stock at a price per share limited to the lesser
of (i) a range of 75% to 80% of the applicable transaction price per share of common stock and (ii) a cap price per share as defined in the
note purchase agreement. In the event of an equity financing, the 2021 Notes will convert into the equity securities issued based on such
equity securities’ price per share in such financing. If the 2021 Notes have not been converted or otherwise settled at maturity, the principal
plus a premium of 25% becomes due and payable at maturity. The 2021 Notes are secured by substantially all of the Company’s assets.

2020 Notes

Between May and June 2020, the Company issued convertible secured promissory notes (the “2020 Notes”) in the aggregate principal
amount of $170.0 million. Of the aggregate principal amount, $85.0 million was issued to Uber (the “2020 Uber Note”) and the remaining
$85.0 million was issued to other investors (the “2020 Investor Notes”). The 2020 Notes accrue non-compounding interest at a fixed rate of
4.0% per annum and mature on May 7, 2027. Accrued interest either converts into common shares or becomes payable in accordance with
the conversion and settlement options described below. If not earlier converted, the principal and accrued interest of the 2020 Notes
becomes due and payable at the maturity date.

The holders of the 2020 Investor Notes also received warrants to acquire a total of 289,737 shares of common stock at an exercise price of
$6.72 per share. The warrant has a term of seven years and may be exercised on a cashless basis at any time based on their fair market
value at the time of conversion, in which event the Company will not receive any proceeds. The warrants were recorded as equity at their
relative fair value of $0.8 million. The remaining $84.2 million of the proceeds received were allocated to the 2020 Investor Notes. There were
no exercises during the years ended December 31, 2023, 2024 and 2025.

At issuance, the total debt discount related to the 2020 Uber Note and 2020 Investor Notes was $0.4 million and $1.2 million, respectively.
This amount is being amortized as additional interest expense over the term of the 2020 Notes using the effective interest rate method at an
effective interest rate of 4.05%. Amortization of the debt discount totaled $0.2 million for each of the years ended December 31, 2023, 2024
and 2025.

The 2020 Notes contain various conversion and settlement options: (i) conversion of the principal amount to Series 3 preferred stock (in the
case of the 2020 Uber Note) or Series 2 preferred stock (in the case of the 2020 Investor Notes), with the accrued interest settled in cash or
common stock at the Company’s election; or (ii) in the event of a change of control of the Company or IPO, the principal amount and accrued
interest will, at the election of the holder, either become due and payable or convert into common stock. The conversion price of the 2020
Notes is $16.73 per share of common stock. The 2020 Notes are secured by substantially all of the Company’s assets.

Several of the holders of the 2021 Notes and 2020 Notes are related parties of the Company. See Note 15 – Related Party Transactions for
more information.
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Senior Secured Term Loan

In October 2023, the Company entered into a senior secured term loan with certain lenders (the “Senior Secured Term Loan”) with a principal
amount of $115.0 million, an interest rate of 10.0% per annum and a maturity date of September 30, 2026, upon which the principal balance
is due in full. The Company incurred debt issuance costs related to legal and underwriting fees of $2.2 million and was required to pay a
closing fee of $2.3 million, all of which are being amortized to interest expense over the term of the loan. The proceeds of the Senior Secured
Term Loan were used to fully repay the Company’s prior term loan and the Company incurred a loss on extinguishment of $0.9 million in
interest expense in the consolidated statements of operations.

The Company’s obligations under the Senior Secured Term Loan are backed by a guaranty from Uber, a related party of the Company. The
Senior Secured Term Loan is secured by substantially all of the Company’s assets.

The Senior Secured Term Loan agreement and the note purchase agreements for the 2021 Notes and 2020 Notes contain customary
covenants restricting the Company and its subsidiaries ability to incur debt, incur liens, make investments, transfer assets and undergo
certain fundamental changes, as well as certain financial covenants specified in the contractual agreement. As of December 31, 2025, the
Company was in compliance with all covenants.

Aggregate debt maturities and expenses

As of December 31, 2025, future principal payments for the Company’s convertible notes and term loan were as follows (in thousands):

Convertible Notes Term Loan Total
2026 560,798  115,000  675,798 
2027 169,990  —  169,990 

Total future principal payments $ 730,788  $ 115,000  $ 845,788 

Future principal payments for convertible notes includes $143.2 million of PIK Interest on the 2021 Notes. Future principal payments for
convertible notes does not include the premium of 25%, on the 2021 Notes, that becomes due and payable at maturity.

The following table presents interest expense recognized related to the term loan and 2020 Notes (in thousands):

Year Ended December 31,
2023 2024 2025

Contractual interest on term loan $ 12,416  $ 11,436  $ 11,500 
Contractual interest on 2020 Notes 6,800  6,800  6,800 
Amortization of debt discount and issuance costs 1,508  1,741  1,749 
Amortization of end of term payment 1,474  —  — 
Loss on debt extinguishment 902  —  — 

Total $ 23,100  $ 19,977  $ 20,049 
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NOTE 10. CONVERTIBLE PREFERRED STOCK

Convertible preferred stock consisted of the following as of December 31, 2025 (in thousands, except share and per share amounts):

Shares Authorized
Shares Issued and

Outstanding
Conversion Price

Per Share

Aggregate
Liquidation
Preference Carrying Value

Series 1 (junior):
A 1,111,852 987,919 $ 3.85  $ 3,799  $ 9,086 
A-1 257,340 108,716 0.71  77  958 
B 1,960,269 866,395 16.02  13,884  9,555 
C 3,546,883 3,110,254 43.78  136,176  54,534 
D 2,064,949 1,843,205 58.07  107,034  39,894 

Series 2 (junior) 5,952,381 —
Series 3 (senior) 5,952,381 —

Total 20,846,055 6,916,489 $ 260,970  $ 114,027 

Convertible preferred stock consisted of the following as of December 31, 2024 (in thousands, except share and per share amounts):

Shares Authorized
Shares Issued and

Outstanding
Conversion Price

Per Share

Aggregate
Liquidation
Preference Carrying Value

Series 1 (junior):
A 1,111,852 987,919 $ 3.85  $ 3,799  $ 9,085 
A-1 257,340 108,716 0.71  77  958 
B 1,960,269 866,395 16.02  13,884  9,555 
C 3,546,883 2,290,675 43.78  100,293  40,160 
D 2,064,949 1,843,205 58.07  107,034  39,894 

Series 2 (junior) 5,952,381 —
Series 3 (senior) 5,952,381 —

Total 20,846,055 6,096,910 $ 225,087  $ 99,652 

The Series 1, Series 2, and Series 3 convertible preferred stock are collectively referred to as the “Preferred Stock”. The characteristics of
the Company’s Preferred Stock are as follows:

Voting

Holders of the Company’s Preferred Stock are entitled to vote on all matters presented to the stockholders. Each holder of Preferred Stock is
entitled to a number of votes for each share held equal to the number of shares of common stock into which that share of Preferred Stock is
convertible as of the record date for the stockholders’ meeting. Unless required by law or the Company’s Amended and Restated Certificate
of Incorporation, holders of Preferred Stock shall vote together with holders of common stock as a single class and on an as-converted to
common stock basis.

Director Elections

The holders of Series 3 preferred stock, voting exclusively as a separate class on an as-converted to common stock basis are entitled to
elect one director. The holders of Series 1 and Series 2 preferred stock, voting together exclusively as a separate class on an as converted
basis, are entitled to elect one director. The holders of common stock, voting exclusively as a separate class, are entitled to elect two
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directors of the Company. The remaining directors are elected by the holders of common stock and all series of Preferred Stock, voting
together as a single class on an as-converted basis.

Dividends

The Company may not declare, pay or set aside any dividends on shares of any other class or series of capital stock unless the holders of
the Series 2 and Series 3 preferred stock (the “Series Preferred Stock”) first receive, or simultaneously receive, a dividend on each
outstanding share of Series Preferred Stock. As of December 31, 2023, 2024 and 2025, no dividend has been declared or paid on any class
of the Company’s capital stock.

The required dividend per share for each series of Preferred Stock will be the greater of the following scenarios:

• in case of a dividend on common stock or any stock that is convertible into common stock: an amount equal to the dividend would be
paid if all shares of Preferred Stock had been converted into common stock on the dividend record date;

• in case of a dividend on any other class that is not convertible into common stock: at a rate per share of such series of Series
Preferred Stock determined by (A) dividing the amount of the dividend payable on each share of such class or series of capital stock
by the applicable original issuance price of such class or series of capital stock (subject to appropriate adjustment in the event of any
stock dividend, stock split, combination or other similar recapitalization with respect to such class or series) and (B) multiplying such
fraction by an amount equal to the applicable original issuance price (as defined in the Company’s 9th Amended and Restated
Certificate of Incorporation).

If dividends are declared on more than one class of stock on the same date, the dividend obligation to the Preferred Stock will be calculated
based on the class of stock that results in the highest possible dividend payment for them. The original issuance price is subject to
adjustment for any stock splits, stock dividends, recapitalizations, or similar events.

Liquidation Preference

In the event of liquidation, holders of Series 3 preferred stock are entitled to receive, before any payment to holders of Series 1 and Series 2
preferred stock or common stock, an amount per share equal to the greater of (i) the applicable original issue price, plus any unpaid
dividends, or (ii) such amount as would have been payable had such shares been converted into common stock.

After payment to the holders of shares of Series 3 preferred stock, holders of Series 2 preferred stock are entitled to receive, before any
payment to the holders of Series 1 preferred stock or common stock, an amount per share equal to the greater of (i) the applicable original
issue price, plus any unpaid dividends, or (ii) such amount as would have been payable had such shares been converted into common stock.

After payment to the holders of Series 3 and 2 preferred stock, holders of Series 1 preferred stock shall be entitled to receive, before any
payment to holders of common stock, an amount per share equal to the greater of (i) the applicable original issue price, plus any unpaid
dividends, or (ii) such amount per share as would have been payable had such shares been converted into common stock.

If upon any such liquidation, dissolution or winding up of the Company, the assets of the Company available for distribution are insufficient to
pay the holders of a series of Preferred Stock the full amount to which they are entitled, the holders will share ratably in any distribution of the
assets available for distribution in proportion to the respective amounts which would otherwise be payable in respect of the shares held by
them upon such distribution if all amounts payable on or with respect to such shares were paid in full.
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Original issue prices are reflected in the Company’s 9th Amended and Restated Certificate of Incorporation.

Redemption

The holders of Preferred Stock have no voluntary rights to redeem their shares. However, the Preferred Stock has deemed liquidation
provisions which require the shares to be redeemed upon a change in control or other deemed liquidation events. Although the Preferred
Stock is not mandatorily or currently redeemable, a deemed liquidation event would constitute a redemption event outside the Company’s
control. As a result of these liquidation features, all shares of Preferred Stock have been classified outside of stockholders’ deficit and
presented as mezzanine equity on the consolidated balance sheet. The carrying values of the Company’s Preferred Stock have not been
accreted to their redemption values as these events have not occurred and are not considered probable of occurring given the Company has
no plan for a deemed liquidation event in the near future. Subsequent adjustments of the carrying values to redemption values will be made
only if and when it becomes probable the preferred shares will become redeemable.

Conversion

Each share of Preferred Stock is convertible, at the option of the holder, into shares of common stock as determined by dividing the
applicable original issue price by the applicable conversion price in effect at the time of conversion. The conversion price initially equals the
original issue price in effect for each series, subject to adjustment in accordance with anti-dilution provisions contained in the Company’s 9th
Amended and Restated Certificate of Incorporation. This conversion does not require any additional cash payment. The right to convert
terminates immediately prior to the closing of a liquidation, dissolution, winding-up, or a deemed liquidation event. As of December 31, 2023,
2024 and 2025, no shares of Preferred Stock were converted into the Company’s common stock.

All outstanding shares of Preferred Stock will automatically convert into shares of common stock at the then effective conversion rate, upon
the occurrence of either (a) a qualified IPO which results in at least $50.0 million of gross proceeds to the Company or (b) a vote of the
Requisite Holders of Preferred Stock and the holders of a majority of the Series 1 Preferred Stock (each as defined in the Company’s 9th
Amended and Restated Certificate of Incorporation). Once converted, these shares of Preferred Stock cannot be reissued by the Company.

NOTE 11. STOCK-BASED COMPENSATION

On February 7, 2017, the Company adopted the Neutron Holdings, Inc., 2017 Stock Incentive Plan (the “Plan”) pursuant to which the Board
of Directors may grant non-statutory stock options to purchase shares of the Company’s common stock to outside directors and consultants
and either non-statutory or incentive stock options to purchase shares of the Company’s common stock to employees. The Plan has been
amended from time to time, to authorize additional shares and permit the grant of restricted stock and restricted stock units. As of
December 31, 2025, the Company was authorized to issue up to 14,345,224 shares of common stock and 1,826,471 shares were available
for issuance under the Plan.

Stock Options

Stock options are typically granted with an exercise price equal to the fair value of common stock at the grant date and have a 10 year
contractual term. Certain awards vest monthly over a three year period, while other awards cliff vest after one year and then vest monthly
over the remaining two years.

F-30



Table of Contents

Stock option activity was as follows:

Number of Shares

Weighted-Average
Exercise Price Per

Share

Weighted-Average
Remaining

Contractual Life
(in years)

Aggregate Intrinsic
Value

(in thousands)
Outstanding as of January 1, 2025 7,932,115 $ 9.14  7.8 $ 36,401 

Granted 294,188 13.96 
Exercised (701,305) 7.88 
Forfeited (789,921) 10.18 

Outstanding as of December 31, 2025 6,735,077 $ 9.36  6.9 $ 140,335 
Vested and exercisable as of December 31, 2025 4,999,199 $ 8.58  6.4 $ 108,174 
Vested and expected to vest as of December 31, 2025 6,735,077 $ 9.36  6.9 $ 140,335 

The total fair value of shares vested during the years ended December 31, 2024 and 2025, was $8.6 million and $34.9 million, respectively.

The aggregate intrinsic value of stock options exercised during the years ended December 31, 2024 and 2025, was $1.6 million and $8.0
million, respectively.

As of December 31, 2024 and 2025, the Company had zero unvested early exercised shares. As of December  31, 2024 and 2025, the
Company also had 850,156 shares issued that remain subject to repayment of nonrecourse notes.

The fair value of each stock option grant was estimated at the date of grant using a Black-Scholes option pricing model. The following table
presents the weighted-average assumptions used in the valuation and the resulting weighted-average fair value per option granted:

Year Ended December 31,
2023 2024 2025

Expected term 5.8 years 5.8 years 5.7 years
Expected volatility 65.3 % 71.9 % 56.5 %
Risk-free interest rate 4.2 % 4.3 % 4.1 %
Expected dividend yield — % — % — %
Weighted-average fair value per option granted $ 2.96  $ 7.53  $ 7.80 

RSUs

The Company grants RSUs that generally vest upon the satisfaction of both a time-based service requirement and a performance-based
liquidity event requirement. The service-based condition is satisfied equally over 12 quarters, provided the grantee remains in continuous
service. The performance-based condition is satisfied upon the consummation of the qualifying liquidity event, which is the earlier of an initial
public offering (“IPO”), a direct listing, or a sale event.
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The following table summarizes the activity related to RSUs for the year ended December 31, 2025:

Number of Shares

Weighted-Average
Grant-Date Fair Value

Per Share
Unvested and Outstanding as of January 1, 2025 — $ — 
Granted 1,855,295 19.07 
Vested — — 
Forfeited (92,929) 17.00 
Unvested and Outstanding as of December 31, 2025 1,762,366 $ 19.18 

The Company determines the grant-date fair value of these RSUs based on the market price of its common stock on the date of grant. The
Company does not recognize stock-based compensation expense for these awards until the performance condition is deemed probable of
achievement, which occurs upon the consummation of the qualifying liquidity event.

Of the RSUs outstanding as of December 31, 2025, 308,460 had met their service condition. If the performance vesting condition had been
met on December 31, 2025, the Company would have recorded stock-based compensation of $12.1 million and unrecognized stock-based
compensation related to the unvested RSUs as of December 31, 2025 would have been $21.8 million, and that would have been recognized
over a weighted-average remaining requisite service period of 1.3 years.

Stock-Based Compensation Expense

The Company recorded stock-based compensation expense in the consolidated statements of operations as follows (in thousands):

Year Ended December 31,
2023 2024 2025

Cost of revenue $ 58  $ 36  $ 28 
Selling, general and administrative 5,474  5,840  5,888 
Operations and support 1,550  1,697  1,177 
Research and development 4,403  4,235  4,105 
Total stock-based compensation expense $ 11,485  $ 11,808  $ 11,198 

The Company capitalized $1.6 million, $2.0 million, and $1.0 million of stock-based compensation expense in software development costs for
the years ended December 31, 2023, 2024 and 2025, respectively.

As of December 31, 2025, total compensation cost not yet recognized related to unvested stock options was $11.9 million, which is expected
to be recognized over a weighted-average period of 1.3 years.

As of December 31, 2025, the Company had limited options outstanding subject to performance and market conditions. No stock-based
compensation expense for these awards has been recorded as the performance conditions are not deemed probable of being met. Total
compensation cost not yet recognized related to these awards was immaterial as of December 31, 2025.

As of December  31, 2024 and 2025, the Company has recorded a full valuation allowance against its U.S. deferred tax assets. As the
Company believes it is more likely than not that stock option related tax benefits will not be realized, the Company does not record any net
tax benefits related to exercised options.
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During 2023, the Board of Directors approved a reduction of the exercise price of 2,968,678 eligible current employee option shares to $8.20.
All other terms set forth in the original option agreements remained unchanged. As a result of this repricing, the Company recognized
incremental stock-based compensation expense of $1.9 million during the year ended December 31, 2023.

NOTE 12. WARRANTS

As of December 31, 2024 and 2025, the following warrants were outstanding:

Issued in connection with Warrant Shares
Exercise Price

Per Share

Number of Warrant
Shares Outstanding

as of 12/31/2024

Number of Warrant
Shares Outstanding

as of 12/31/2025 Expiration date
Common Stock Warrants:

Atel Loan Agreement 20,805  $ 14.18  20,805  20,805  January 2028
SVB Loan Agreement 3,008  14.18  3,008  3,008  January 2028
BMO Credit Agreement 7,618  78.76  7,618  7,618  March 2030
2020 Investor Note 289,737  6.72  261,635  261,635  May - June 2027

Preferred Stock Warrants:
Uber Integration Agreement (Series

1-C) 819,579  $ 0.07  819,579  —  May 2025
TriplePoint Loan Agreement

(Series B) 11,674  44.97  11,674  11,674  March 2028

During the year ended December  31, 2025, the Company issued 819,579 shares of Series 1-C preferred stock upon the exercise of
preferred stock warrants, issued in connection with the Uber Integration Agreement, for an aggregate exercise price of $0.1 million. No
warrants for common or preferred stock were issued or exercised during the years ended December 31, 2023 and 2024.

NOTE 13. OTHER EXPENSE, NET

The components of other expense, net were as follows (in thousands):

Year Ended December 31,
2023 2024 2025

Loss on change in fair value of the 2021 Notes $ (77,182) $ (40,950) $ (124,957)
Foreign currency exchange (losses) gains, net 3,265  (22,014) 16,673 
Interest income 5,148  6,802  8,673 
Other (losses) gains, net 258  (42) 606 

Total other expense, net $ (68,511) $ (56,204) $ (99,005)

NOTE 14. INCOME TAXES

The domestic and foreign components of loss before income taxes were as follows (in thousands):

Year Ended December 31,
2023 2024 2025

Domestic loss $ (125,143) $ (29,603) $ (75,547)
Foreign income 8,868  86  26,317 
Loss before income taxes $ (116,275) $ (29,517) $ (49,230)
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The components of the provision for income taxes were as follows (in thousands):

Year Ended December 31,
2023 2024 2025

Current tax provision:
Federal $ —  $ 192  $ 2 
State and local 95  603  175 
Foreign 10,145  2,345  9,029 

Total current tax provision 10,240  3,140  9,206 
Deferred tax provision (benefit):

Federal —  —  — 
State and local —  —  — 
Foreign (4,157) 1,256  873 

Total deferred tax provision (benefit) (4,157) 1,256  873 
Total provision for income taxes $ 6,083  $ 4,396  $ 10,079 

The following is a reconciliation of the federal statutory income tax rate to the Company’s effective income tax rate:

Year Ended December 31,
2023 2024 2025

Federal statutory income tax rate 21.0 % 21.0 % 21.0 %
State tax, net of federal benefit (0.6) 2.8  (6.7)
Foreign tax rate differential (3.0) (1.3) (7.6)
Change in valuation allowance (2.2) (8.8) 24.2 
Stock options (1.2) (5.2) (2.0)
Tax impact of convertible note (15.0) (34.0) (56.2)
Uncertain tax positions (1.5) 12.7  (1.0)
Tax credits 2.5  3.0  6.9 
Other (5.2) (5.1) 0.9 

Effective income tax rate (5.2)% (14.9)% (20.5)%

F-34



Table of Contents

The Company’s deferred taxes consisted of the following at (in thousands):

December 31,
2024 2025

Net operating losses $ 246,801  $ 246,679 
Accruals and reserves 14,737  19,028 
Stock-based compensation and other equity awards 35,399  9,611 
Convertible note issuance costs 1,299  — 
Capitalized research and development 17,902  17,784 
Lease liabilities 3,376  2,674 
Interest expense carryforwards 9,152  6,076 
Other temporary differences 9,774  22,393 

Total deferred tax assets before valuation allowance 338,440  324,245 
Valuation allowance (305,506) (294,406)

Total deferred tax assets—net of valuation allowance 32,934  29,839 
Fixed assets (23,654) (18,518)
Lease right-of-use assets (2,774) (2,598)
Other temporary differences —  (2,445)

Total deferred tax liabilities (26,428) (23,561)
Net deferred tax assets $ 6,506  $ 6,278 

Net operating losses and tax credit carryforwards were as follows as of December 31, 2025 (in thousands):

Net operating losses, federal $ 943,954 
Net operating losses, state 740,881 
Net operating losses, foreign 39,494 
Research & development credits, federal 13,293 
Research & development credits, state 6,236 

The Company has domestic federal and state net operating loss carryforwards that begin to expire in 2037 and foreign net operating loss
carryforwards in various jurisdictions with various expirations.

As of December  31, 2025, the Company had research and development tax credit carryforwards for federal income tax purposes and
California state tax purposes. If not utilized, the federal research and development tax credit carryforwards will begin to expire in 2037. The
California state research credit will carry forward indefinitely.

Federal and state laws can impose substantial restrictions on the utilization of net operating loss and tax credit carry-forwards in the event of
an “ownership change,” as defined in Section 382 of the Internal Revenue Code. The Company has experienced ownership changes since
inception and determined that its utilization of net operating loss carryforwards will be subject to annual limitations. However, it is not
expected that the annual limitations will result in the expiration of tax attribute carryforwards prior to utilization.

The Company is subject to income taxes in the U.S. federal jurisdiction, and various state and foreign jurisdictions. Tax regulations within
each jurisdiction are subject to the interpretation of the related tax laws and regulations and require significant judgment to apply. Additionally,
the Company’s operations in certain jurisdictions remain open for examination for tax years 2017 and onwards.
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Changes in unrecognized tax benefits were as follows (in thousands):

Unrecognized tax benefits as of December 31, 2024 $ 8,213 
Additions based on tax positions related to current year 545 
Additions for tax positions of prior years 467 
Unrecognized tax benefits as of December 31, 2025 $ 9,225 

As of December  31, 2024 and 2025, $6.5 million and $7.0 million, respectively, of unrecognized tax benefits have been netted against
deferred tax assets because the unrecognized tax benefits reduce a net operating loss, similar tax loss or tax credit carryforward. As of
December 31, 2025, the Company does not expect the unrecognized tax benefits, if recognized, to have a material impact on the effective
tax rate.

The Company did not incur any material interest expenses or penalties or have related outstanding liabilities in the consolidated balance
sheets associated with unrecognized tax benefits for the year ended December 31, 2025.

NOTE 15. RELATED PARTY TRANSACTIONS

Uber

The Company entered into an Integration Agreement with Uber, an investor who owns greater than 10% of the Company, dated August 10,
2018, as amended from time to time and most recently amended and restated as of September 15, 2025. The Integration Agreement allows
riders to access the Company’s vehicles through mobile applications distributed by Uber and/or its subsidiaries. The Integration Agreement is
currently effective through December 31, 2028. The Company receives revenue for these bookings and pays Uber a service fee in exchange.
The revenue recognized through the Integration Agreement consists solely of lease revenue. Service fees are recorded in cost of revenue in
the consolidated statements of operations. As a result of the Integration Agreement, Uber also received common stock warrants in 2018.

The total revenue earned through and related service fees charged from the Integration Agreement were as follows (in thousands):

Year Ended December 31,
2023 2024 2025

Revenue earned $ 73,537  $ 108,221  $ 126,641 
Service fees paid 4,393  12,481  14,953 

The Company received funding from Uber in the form of the 2020 Uber Note and as part of the 2021 Notes, as discussed in Note  9  –
Convertible Notes and Term Loan.

The Company and Uber are also party to the Amended Warrant Agreement, as discussed in Note 12 – Warrants.

The Company and Uber were also party to a Call Option Agreement dated May 7, 2020. The Call Option Agreement gave Uber the option to
acquire all of the outstanding securities of the company at fair market value. Uber did not exercise the call option, and it expired on May 7,
2024.

Other Related Parties

As discussed in Note 1 – Description of Business and Summary of Significant Accounting Policies, the Company issued promissory notes to
certain current and former members of management in connection with the exercise of Company stock options.
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The Company entered into a Note and Warrant Purchase Agreement with Andreessen Horowitz, an investor who owns greater than 10% of
the Company, dated as of May 7, 2020, by and among the Company and the Lenders (as defined therein), and the convertible secured
promissory note issued to funds affiliated with Andreessen Horowitz, thereunder. See Note  9  – Convertible Notes and Term Loan for
additional information.

The Company entered into a Senior Secured Term Loan with Diameter which was guaranteed by an affiliate company, dated as of October 5,
2023. See Note 9 – Convertible Notes and Term Loan for additional information.

NOTE 16. NET LOSS PER SHARE

The following table sets forth the computation of basic and diluted net loss per share attributable to common stockholders (in thousands,
except share and per share data):

Year Ended December 31,
2023 2024 2025

Net loss attributable to common stockholders $ (122,358) $ (33,913) $ (59,309)
Weighted-average number of shares outstanding used to compute net loss per

share attributable to common stockholders, basic and diluted 8,665,404  9,083,410  9,662,078 
Net loss per share attributable to common shareholders, basic and diluted $ (14.12) $ (3.73) $ (6.14)

The following outstanding shares of potentially dilutive securities were excluded from the computation of diluted net loss per share as the
effect would have been antidilutive:

Year Ended December 31,
2023 2024 2025

Stock options 6,124,046  7,932,115  6,735,077 
Early exercised stock options 888,848  850,156  850,156 
RSUs  —  — 1,762,366 
Warrants for common stock 293,066  293,066  293,066 
Warrants convertible for preferred stock (Uber Integration Agreement) 819,579  819,579   —
Warrants convertible for preferred stock (TriplePoint Loan Agreement) 11,674  11,674  11,674 
2020 Notes 12,759,636  12,729,998  11,470,220 
Convertible preferred stock 6,096,910  6,096,910  6,916,489 
Total 26,993,759  28,733,498  28,039,048 

The 2021 Notes are only convertible upon the occurrence of certain events such as an IPO, change of control, or equity financing. The
conversion price depends on the price of the equity securities issued in such events and the Company’s capitalization at the time. As such,
the conversion price and number of underlying shares for the 2021 Notes cannot be determined until a conversion-triggering event occurs.
See Note 9 – Convertible Notes and Term Loan for additional information.

NOTE 17. SEGMENTS

Operating Segments

Operating segments are defined as components of an entity for which discrete financial information is available that is regularly reviewed by
the CODM in deciding how to allocate resources to an individual
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segment and in assessing performance. The Company’s CODM is its Chief Executive Officer. The Company’s CODM reviews financial
information presented on a consolidated basis for purposes of allocating resources and evaluating financial performance. The Company
views its operations and manages its business as one operating and reportable segment, which is also a single reporting unit.

The CODM assesses performance of the Company and allocates resources based on consolidated net income (loss) as reported in the
consolidated statements of operations. Consolidated net income (loss) is also used to monitor budget versus actual results.

The following table shows segment revenue, significant segment expenses, and the segment profit or loss measure for each financial
statement period (in thousands):

Year Ended December 31,
2023 2024 2025

Revenue $ 521,983  $ 686,630  $ 886,719 
Significant segment expenses:

Depreciation and amortization 106,340  89,549  124,673 
Stock-based compensation 11,485  11,808  11,198 
Cost of revenue 249,074  319,333  420,161 
Selling, general and administrative 106,164  134,680  160,776 
Operations and support 41,056  47,159  49,985 
Research and development 32,488  37,132  49,525 

Total segment expenses 546,607  639,661  816,318 
Operating income (loss) (24,624) 46,969  70,401 
Interest expense (23,140) (20,282) (20,626)
Other expense, net (68,511) (56,204) (99,005)

Loss before income taxes (116,275) (29,517) (49,230)
Provision for income taxes 6,083  4,396  10,079 

Net loss $ (122,358) $ (33,913) $ (59,309)

__________________
(a) Exclusive of stock-based compensation and depreciation and amortization shown separately.

Geographic Region Information

Operating revenues are recognized by geographic regions based on the origination of the point of sale. For more information on revenue
recognition, see Note 1 – Description of Business and Summary of Significant Accounting Policies. Long-lived assets includes property plant
and equipment and operating lease right-of-use assets.

The following tables set forth revenue and long-lived assets, net by geographic area (in thousands):

Year Ended December 31,
2023 2024 2025 (1)

United States of America $ 173,518  $ 231,240  $ 282,640 
United Kingdom 79,187  142,578  196,872 
France 59,575  68,643  84,533 
Other 209,703  244,169  322,674 

Total revenue $ 521,983  $ 686,630  $ 886,719 

(a)

(a)

(a)

(a)
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__________________
(1) The Company has revised the geographic revenue amounts for an error identified subsequent to the issuance of these consolidated financial

statements. As a result, United States of America revenue increased by $39.7 million with a corresponding decrease in revenue from Other geographic
areas.

As of December 31,
2024 (1) 2025 (1)

United States of America $ 141,436  $ 106,710 
United Kingdom 34,874  35,941 
Germany 28,640  35,606 
Other 86,566  106,212 

Total long-lived assets, net $ 291,516  $ 284,469 

__________________
(1) The Company has revised the long-lived assets table above to remove amounts included within other long-term assets on its consolidated balance

sheet. The Company has determined that such amounts should not be considered long-lived assets. As a result, total long-lived assets, net decreased
by $19.6 million and $17.0 million as of December 31, 2024 and 2025, respectively.

NOTE 18. SUBSEQUENT EVENTS

The Company evaluated subsequent events from December 31, 2025, the date of these consolidated financial statements, through June 22,
2026, which represents the date the financial statements were available for issuance.

Tariffs

On February 20, 2026, the U.S. Supreme Court held in Learning Resources, Inc. v. Trump that the International Emergency Economic
Powers Act ("IEEPA") does not authorize a U.S. President to impose tariffs during peacetime national emergencies. As a result, on February
20, 2026, the U.S. President issued an executive order stating that such tariffs imposed under the IEEPA were no longer in effect. Thereafter,
an executive order was issued by the U.S. President imposing tariffs pursuant to Section 122 of the Trade Act of 1974 for 150 days, effective
on February 24, 2026. The Company is currently assessing the impact of these actions on its operations and consolidated financial
statements, including our ability to recover incremental tariffs the Company has paid.

Partial Recourse Notes

Subsequent to December 31, 2025, the Company approved certain awards with a repayment of January 31, 2026 to be extended to March
13, 2026.

In February and March 2026, certain promissory note holders made cash payments of $9.1 million, in the aggregate, to the Company, to
settle outstanding principal and accrued interest, of the same amount, on their promissory notes. Since the promissory note arrangements
are, in substance, stock options, the cash payments to settle the promissory notes are considered an exercise of the stock options for
166,125 shares of common stock with a corresponding offset to additional paid-in-capital.

In March 2026, a promissory note holder surrendered to the Company 23,266 shares of common stock of the Company to settle the
remaining $0.9 million of outstanding principal and accrued interest on their promissory note. Since the promissory note arrangements are, in
substance, stock options, the settlement of the promissory note is considered an exercise of the stock options for 166,686 shares of common
stock.

In March 2026, the Company repurchased 387,327 shares of common stock, originally pledged as security subject to repayment of certain
promissory notes. The repurchase settled $19.9 million of outstanding principal and accrued interest on certain promissory notes at maturity.
Since the promissory note arrangements are, in substance, stock options, the repurchase of common stock to settle the
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promissory notes at maturity is considered an expiration of the stock options. In connection with the transaction, the Company elected to pay
$1.6 million in tax withholding obligations on behalf of select note holders, recorded as selling, general and administrative expense on the
consolidated statement of operations in the respective period.

In May 2026, the Company amended the terms of the remaining promissory notes outstanding, extending a due date condition from the
completion of an IPO to two months following the completion of an IPO. Further, the interest rate on the promissory notes was amended to
4.08%, effective as of the amendment date.

Warrants

Subsequent to December 31, 2025, the Company issued 58,139 shares of common stock upon the exercise of common stock warrants,
issued in connection with the 2020 Investor Note, for an aggregate exercise price of $0.4 million.

Restricted Stock Units

In March 2026, the Board of Directors approved the accelerated vesting of 16,289 RSUs as of the approval date. The modification resulted in
a stock-based compensation expense of approximately $0.6 million within selling, general and administrative on the consolidated statement
of operations.

Subsequent to December 31, 2025, the Company issued a total of 1,460,034 RSUs pursuant to the 2017 Plan to certain employees. These
RSUs will vest upon satisfaction of both a service-based vesting condition and a liquidity-based vesting condition. Provided the employee
remains in continued service with the Company, the service-based vesting condition will generally be satisfied quarterly over a three year
period. The liquidity-based vesting condition will be satisfied upon the occurrence of an IPO, direct listing, or sale event.

2020 Notes

In May 2026, the Company amended the terms of the 2020 Notes, whereby the principal amount and accrued interest will automatically
convert into common stock upon execution of the underwriting agreement related to the IPO.
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share amounts)

(unaudited)

December 31, 2025 March 31, 2026
Assets
Current assets:

Cash and cash equivalents $ 339,825  $ 261,302 
Short-term restricted cash 69,470  77,259 
Accounts receivable, net 8,145  11,971 
Deposits 225  264 
Prepaid expenses and other current assets 69,175  82,974 

Total current assets 486,840  433,770 
Property and equipment, net 254,517  300,833 
Long-term restricted cash 6,006  5,346 
Operating lease right-of-use assets 29,952  33,868 
Other long-term assets 16,972  19,223 

Total assets $ 794,287  $ 793,040 
Liabilities, Convertible Preferred Stock and Stockholders’ Deficit
Current liabilities:

Accounts payable $ 8,211  $ 7,405 
Accrued liabilities 82,061  102,186 
Accrued compensation 21,245  12,323 
Accrued taxes 25,559  27,125 
Operating lease liabilities, current 10,783  10,584 
Contract liabilities 6,301  5,981 
Term loan, current 113,866  114,244 
2021 Notes, current 660,324  682,934 

Total current liabilities 928,350  962,782 
2020 Notes 207,885  209,646 
Operating lease liabilities, non-current 20,033  24,480 
Other long-term liabilities 45,372  47,818 

Total liabilities 1,201,640  1,244,726 
Convertible preferred stock, $0.0001 par value, 20,846,055 shares authorized, 6,916,489 shares

issued and outstanding as of December 31, 2025 and March 31, 2026 respectively, aggregate
liquidation preference of $260,970 as of March 31, 2026 114,027  114,027 

Stockholders’ deficit
Common stock, $0.0001 par value, 80,357,143 shares authorized, 10,847,267 and 10,689,773

issued and outstanding as of December 31, 2025 and March 31, 2026, respectively 1  1 
Additional paid-in capital 233,705  248,669 
Accumulated other comprehensive loss (9,910) (7,921)
Accumulated deficit (745,176) (806,462)

Total stockholders’ deficit (521,380) (565,713)
Total liabilities, convertible preferred stock and stockholders’ deficit $ 794,287  $ 793,040 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except share and per share amounts)

(unaudited)

Three Months Ended March 31,
2025 2026

Revenue $ 129,015  $ 170,150 
Cost of revenue 100,130  125,559 

Gross profit 28,885  44,591 
Operating expenses:

Selling, general and administrative 35,914  45,005 
Operations and support 11,841  13,391 
Research and development 12,552  15,227 

Total operating expenses 60,307  73,623 
Operating loss (31,422) (29,032)
Interest expense (5,123) (5,159)
Other expense, net (17,082) (25,239)

Loss before income taxes (53,627) (59,430)
Provision for income taxes 2,337  1,856 

Net loss $ (55,964) $ (61,286)

Net loss per share attributable to common stockholders, basic and diluted $ (5.94) $ (6.05)
Weighted-average number of shares outstanding used to compute net loss per share

attributable to common stockholders, basic and diluted 9,415,875  10,131,980 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(in thousands)

(unaudited)

Three Months Ended March 31,
2025 2026

Net loss $ (55,964) $ (61,286)
Other comprehensive income:

Foreign currency translation adjustments (676) (400)
Change in fair value of instrument-specific credit risk 2,785  2,389 

Total other comprehensive income 2,109  1,989 
Comprehensive loss $ (53,855) $ (59,297)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’ DEFICIT
(in thousands, except share amounts)

(unaudited)

Convertible Preferred
Stock

Series 1-C
Convertible
Preferred

Stock
Warrants Common Stock Additional

Paid-In
Capital

Accumulated
Other

Comprehensive
Loss

Accumulated
Deficit

Total
Stockholders’

DeficitShares Amount Amount Shares Amount
Balance as of

December 31, 2024 6,096,910 $ 99,652  $ 14,320  10,145,962 $ 1  $ 215,139  $ (22,364) $ (685,867) $ (493,091)
Net loss  — — —  — — — — (55,964) (55,964)
Issuance of common

stock for options
exercised  — — — 218,340 — 1,912 — — 1,912

Stock-based
compensation  — — —  — — 3,493 — — 3,493

Other comprehensive
income  — — —  — — — 2,109 — 2,109

Balance as of March 31,
2025 6,096,910 $ 99,652  $ 14,320  10,364,302 $ 1  $ 220,544  $ (20,255) $ (741,831) $ (541,541)

Convertible Preferred
Stock Common Stock Additional

Paid-In
Capital

Accumulated
Other

Comprehensive
Loss

Accumulated
Deficit

Total
Stockholders’

DeficitShares Amount Shares Amount
Balance as of December 31, 2025 6,916,489 $114,027  10,847,267 $ 1  $ 233,705  $ (9,910) $ (745,176) $ (521,380)

Net loss  — —   — —  —  —  (61,286) (61,286)
Issuance of common stock for options

exercised  — —  210,729  —  3,061  —  —  3,061 
Issuance of common stock for

warrants exercised  — —  31,008  —  208  —  —  208 
Issuance of common stock for

settlement of RSUs, net of shares
withheld for taxes  — —  11,362  —  (161) —  —  (161)

Settlement of promissory notes issued
in exchange for the early exercise of
stock options (see Note 1)  — —  (410,593) —  9,072  —  —  9,072 

Stock-based compensation  — —   — —  2,784  —  —  2,784 
Other comprehensive income  — —   — —  —  1,989  —  1,989 

Balance as of March 31, 2026 6,916,489 $114,027  10,689,773 $ 1  $ 248,669  $ (7,921) $ (806,462) $ (565,713)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

(unaudited)

Three Months Ended March 31,
2025 2026

Cash flows from operating activities
Net loss $ (55,964) $ (61,286)
Adjustments to reconcile net loss to net cash used by operating activities:

Depreciation and amortization 28,353  30,340 
Stock-based compensation 3,152  2,642 
Amortization of debt discount and debt issuance costs 436  439 
Non-cash interest expense on convertible notes 1,700  1,700 
Unrealized foreign currency (gains) losses, net (9,000) 4,092 
Deferred income taxes (951) (418)
Loss on vehicle asset disposals 105  181 
Loss on change in fair value of the 2021 Notes 26,800  24,999 
Other, net 968  686 

Changes in operating assets and liabilities:
Accounts receivable, net (6,328) (3,992)
Prepaid expenses and other assets 8,411  (16,286)
Accounts payable (2,880) (2,091)
Accrued and other liabilities (15,417) (3,308)
Net cash used by operating activities (20,615) (22,302)

Cash flows from investing activities
Purchases of vehicle assets (48,438) (52,534)
Purchases of non-vehicle assets (3,101) (4,355)

Net cash used by investing activities (51,539) (56,889)
Cash flows from financing activities

Proceeds from exercises of stock options and other common stock issuances 1,912  3,061 
Proceeds from exercises of common stock warrants —  208 
Settlement of promissory notes issued in exchange for the early exercise of stock options —  9,100 
Deferred offering costs paid —  (2,839)

Net cash provided by financing activities 1,912  9,530 
Effect of exchange rate changes on cash and cash equivalents, and restricted cash 2,751  (1,733)

Net decrease in cash and cash equivalents, and restricted cash (67,491) (71,394)
Cash and cash equivalents, and restricted cash, beginning of period 300,332  415,301 
Cash and cash equivalents, and restricted cash, end of period $ 232,841  $ 343,907 

Reconciliation of cash, cash equivalents, and restricted cash to the unaudited condensed
consolidated balance sheets
Cash and cash equivalents $ 182,302  $ 261,302 
Restricted cash 50,539  82,605 

Total cash, cash equivalents, and restricted cash $ 232,841  $ 343,907 
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NEUTRON HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

(unaudited)

Three Months Ended March 31,
2025 2026

Supplemental disclosures of cash flow information
Cash paid for:

Income taxes, net of refunds $ 2,375  $ 1,036 
Interest 2,836  2,836 

Non-cash investing and financing activities:
Property and equipment financed by accounts payable and accrued expenses 12,377  26,389 
Deferred offering costs not yet paid —  1,593 
Consideration for promissory note settlement in the form of common stock —  890 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NEUTRON HOLDINGS, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

NOTE 1. DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business

Neutron Holdings, Inc. (the “Company” or “Lime”) was incorporated in Delaware on January 3, 2017, and is headquartered in San Francisco,
California. Lime is a micromobility company that provides rentals of shared electric scooters (“e-scooters”) and electric bicycles (“e-bikes”)
through its platform (the “Rider App”) to be used for short distances in various cities and municipalities around the world.

Basis of Presentation

The unaudited condensed consolidated financial statements have been prepared in accordance with generally accepted accounting
principles in the United States of America (“U.S. GAAP”) and include the accounts of the Company and its majority owned subsidiaries. All
intercompany balances and transactions have been eliminated in consolidation.

Reverse Stock Splits

In May 2026, the Company’s board of directors and the stockholders of the Company approved a 336-for-one reverse stock split of the
Company’s common stock and convertible preferred stock (collectively, the “Capital Stock”), which became effective on May 12, 2026.

In June 2026, the Company’s board of directors and the stockholders of the Company approved a two-for-one reverse stock split of the
Capital Stock, which became effective on June 18, 2026.

The authorized number of each class and series of Capital Stock was proportionally adjusted in accordance with the 336-for-one reverse
stock split. Further, the authorized number of the Company’s convertible preferred stock was proportionally adjusted in accordance with the
two-for-one reverse stock split. The par value of each class of Capital Stock was not adjusted as a result of the reverse stock splits. All
common stock, convertible preferred stock, stock options, RSUs, warrants, and per share information presented within these unaudited
interim consolidated financial statements have been adjusted to reflect the reverse stock splits on a retroactive basis for all periods
presented. No fractional shares were issued as a result of the reverse stock splits. Any fractional shares that would otherwise have resulted
from the reverse stock splits were rounded down to the next whole share.

Going Concern

The unaudited condensed consolidated financial statements have been prepared on a going concern basis, which contemplates the
realization of assets and settlement of liabilities in the normal course of business. As of March 31, 2026, the Company had cash and cash
equivalents of approximately $261.3 million. In addition, the Company has principal payments on convertible notes and term loan of
approximately $845.8 million due within twelve months from the issuance of these unaudited condensed consolidated financial statements
and it does not currently have sufficient liquidity to repay them. These conditions raise substantial doubt about the Company’s ability to
continue as a going concern for at least one year from issuance of these unaudited condensed consolidated financial statements. The
Company’s ability to continue as a going concern is dependent upon the consummation of an initial public offering, the ability to obtain
necessary financing to meet its obligations, or the ability to obtain acceptable terms upon an amendment of its convertible notes. If additional
equity or debt financing is required from outside sources, the Company may not be able to obtain additional liquidity on terms acceptable to it
or at all. If the Company is unable to raise additional capital on acceptable terms when needed, its results of operations and financial
condition would be materially and adversely affected.

As a result of the above, management has determined that substantial doubt exists about the Company’s ability to continue as a going
concern through twelve months from the date these unaudited condensed consolidated financial statements are available to be issued.
These unaudited condensed consolidated financial statements do not include any adjustments relating to the recovery of the recorded
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assets or the classification of the liabilities that might be necessary should the Company be unable to continue as a going concern.

Unaudited Condensed Consolidated Financial Statements

The condensed consolidated balance sheet as of March 31, 2026, and the condensed consolidated statements of operations,
comprehensive loss, convertible preferred stock and stockholders’ deficit and cash flows for the three months ended March 31, 2025 and
2026 are unaudited. The unaudited condensed consolidated financial statements have been prepared on the same basis as the annual
consolidated financial statements and reflect, in the opinion of management, all adjustments of a normal and recurring nature that are
necessary for the fair statement of the Company’s financial position as of March 31, 2026 and its results of operations, comprehensive loss,
convertible preferred stock and stockholders’ deficit and cash flows for the three months ended March 31, 2025 and 2026. The financial data
and the other financial information disclosed in these notes to the unaudited condensed consolidated financial statements related to the
three-month periods are also unaudited. The results of operations for the three months ended March 31, 2026 are not necessarily indicative
of the results to be expected for the year ending December 31, 2026 or for any other future annual or interim period, due to seasonality and
other factors. The balance sheet as of December 31, 2025 included herein was derived from the audited financial statements as of that date.
These unaudited condensed consolidated financial statements should be read in conjunction with the Company’s audited consolidated
financial statements included elsewhere in this prospectus.

Use of Estimates

The preparation of these unaudited condensed consolidated financial statements in accordance with U.S. GAAP requires management to
make estimates and assumptions, which affect the reported amounts in the financial statements and accompanying notes. Management
evaluates its estimates and assumptions on an ongoing basis and makes adjustments when facts and circumstances dictate. The most
significant estimates include the selection of useful lives of vehicle assets, the determination of the claims reserve, the determination of fair
value of the Company’s common stock, fair value of financial instruments and the excess and obsolescence reserve on capitalized spare
parts. The Company’s operations and financial performance mean that these estimates may change in future periods, as new events occur,
and additional information is obtained. These estimates are based on information available as of the date of these unaudited condensed
consolidated financial statements; therefore, actual results could differ from estimates.

Partial Recourse Notes and Early Exercises

During the year ended December 31, 2020 and prior, the Company issued promissory notes to certain executives and key employees in the
aggregate principal amount of $38.6 million, in exchange for the early exercise of 932,001 stock options. The promissory notes represent the
aggregate exercise price of the early exercised stock options and carry original stated interest rates ranging from 0.41% to 0.45% per annum.
The principal amounts and accrued interest are generally due upon the earlier of: (i) maturity dates ranging from the 7th to 10th anniversary
of the note’s issuance, (ii) any transfer of the shares securing the promissory note or (iii) the completion of an IPO. All promissory notes
issued were partially collateralized by the shares issued in exchange for the note on a non-pro rata basis and were considered nonrecourse
notes in their entirety. As such, the shares issued are not considered “exercised” for accounting purposes until the notes are repaid and the
underlying stock options have vested. The nonrecourse notes are not recorded on the condensed consolidated balance sheets since the
arrangement is, in substance, a stock option. The shares are included in the legally issued and outstanding shares of common stock on the
condensed consolidated balance sheets and in the condensed consolidated statements of convertible preferred stock and stockholders’
deficit.

In February and March 2026, certain promissory note holders made cash payments of $9.1 million, in the aggregate, to the Company, to
settle outstanding principal and accrued interest, of the same amount,
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on their promissory notes. Since the promissory note arrangements are, in substance, stock options, the cash payments to settle the
promissory notes are considered an exercise of the stock options for 166,125 shares of common stock with a corresponding offset to
additional paid-in capital.

In March 2026, a promissory note holder surrendered to the Company 23,266 shares of common stock of the Company to settle the
remaining $0.9 million of outstanding principal and accrued interest on their promissory note related to the exercise of stock options for
166,686 shares of common stock.

In March 2026, the Company repurchased 387,327 shares of common stock, originally pledged as security subject to repayment of certain
promissory notes. The repurchase settled $19.9 million of outstanding principal and accrued interest on certain promissory notes at maturity.
Since the promissory note arrangements are, in substance, stock options, the repurchase of common stock to settle the promissory notes at
maturity is considered an expiration of the stock options. In connection with the transaction, the Company elected to pay $1.6 million in tax
withholding obligations on behalf of select note holders, which is reflected as selling, general and administrative expense on the unaudited
condensed consolidated statement of operations in the respective period.

As of December 31, 2025 and March 31, 2026, the principal amount of $34.5 million and $7.1 million, respectively, and related accrued
interest of $2.6 million and $0.4 million, respectively, remained outstanding on promissory notes. As of December 31, 2025 and March 31,
2026, there were 850,156 and 130,012 shares issued that are pledged as security subject to repayment of the notes.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist primarily of cash and cash equivalents,
trade accounts receivable, and supplier purchases.

Significant customers are those which represent more than 10% of the Company’s total revenue or gross accounts receivable balance at
each balance sheet date. During the three months ended March 31, 2025 and 2026, no customers accounted for 10% or more of total
revenue. As of December 31, 2025 and March  31, 2026, the Company had a third-party PSP that accounted for 83.9% and 87.1% of
accounts receivable, respectively.

As discussed in Note  13  – Related Party Transactions, the Company has an agreement with Uber which allows riders to access the
Company’s vehicles through mobile applications distributed by Uber and/or its subsidiaries. Revenue earned through this agreement was
approximately 14.5% and 14.0% of total revenue during the three months ended March 31, 2025 and 2026, respectively. Accounts receivable
from Uber was 6.7% and 5.5% of accounts receivable as of December 31, 2025 and March 31, 2026, respectively.

Significant vendors are those which represent more than 10% of the Company’s total purchases. During the three months ended March 31,
2025 and 2026, the Company had 0 and 1 significant vendors, respectively.

Revenue Recognition

The Company generates revenue from providing seamless, on-demand access to its network of e-scooters and e-bikes through two pricing
models: either “Pay-As-You-Go” or LimePass.

Lease Revenue

Pay-As-You-Go allows riders to pay for usage based on the duration per session. The single-use rental of the Company’s vehicles by riders
are considered operating leases pursuant to ASC 842, under which the Company is the lessor. The Company has fixed lease payments, in
the form of unlock fees that are fixed charges to access the vehicles, and variable lease payments, in the form of per minute usage fees. The
Company treats any credit, coupon, or rider incentives as a reduction to the revenue for the ride in the period to which it relates. As the lease
term is less than one day, the Company recognizes fixed
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lease payments (i.e., the unlock fees) and variable lease payments (i.e., usage minus lease incentives), at the time the ride is complete, on
the same day the lease commenced.

Revenue from Contracts with Customers

The Company also recognizes revenue pursuant to ASC 606, Revenue from Contracts with Customers. This primarily relates to LimePass
which consists of minute bundles and LimePrime. Minute bundles allow for the purchase of discounted ride minutes, offered at different
increments, which can be used across multiple rides for a period of time ranging from 1 to 30 days. LimePrime is a recurring monthly
subscription that provides riders with benefits such as free unlocks and extended vehicle reservations. In addition, starting in the first quarter
of 2026, the Company rolled out a new LimePrime option for unlimited flat-rate rides, up to 20 minutes each.

The services provided by the Company that are based on usage, such as minute bundles, are recognized using an output method, generally
as the minutes are used, as this reflects the pattern of transfer for these services.

The services provided by the Company for fixed monthly subscriptions, such as LimePrime, are considered stand-ready performance
obligations where riders benefit from the services evenly throughout the service period. Revenue is recognized on a ratable basis over the
contractual period of the arrangement beginning when or as control of the promised services is transferred to the customer as this reflects
the pattern of transfer for these services.

The Company also estimates the portion of customer rights that will never be redeemed (“breakage”) and for which there is no legal
obligation to remit the value of the unredeemed balance to the relevant jurisdiction as unclaimed or abandoned property. To the extent the
Company has a basis for estimating breakage, the Company will recognize the breakage amounts as revenue, proportionate to the pattern of
rights exercised by the customer. However, as the Company does not have a basis for estimating breakage, the Company will recognize
breakage revenue when the likelihood of customer redemption, based on historical experience or long periods of inactivity, is remote.

The Company’s revenue contracts do not result in significant obligations associated with returns, refunds or warranties. The Company’s
payment terms are generally fixed and do not include variable revenues or consideration. LimePass arrangements are paid in advance
resulting in a contract liability.

Disaggregated Revenue

Total revenues disaggregated between lease revenue and revenue from contracts with customers are as follows (in thousands):

Three Months Ended March 31,
2025 2026

Lease revenue $ 94,059  $ 123,552 
Revenue from contracts with customers 34,956  46,598 
Total revenue $ 129,015  $ 170,150 

For both lease revenue and revenue from contracts with customers, the Company excludes all taxes assessed by a governmental authority
that are both imposed on and concurrent with a specific revenue producing transaction and collected by the Company from a customer and
remitted to governmental authorities. Accordingly, such amounts are not included as a component of revenue or cost of revenue.

F-51



Table of Contents

Stock-Based Compensation

Stock-based compensation expense is measured and recorded based on the grant-date fair value of the stock-based awards. The fair value
of the shares of common stock underlying the stock options and restricted stock units (“RSUs”) on the grant date has been determined by the
board of directors, as there is no public market for the underlying common stock. The Company recognizes stock-based compensation
expense for service-based awards on a straight-line basis over the requisite service period of the individual grant, generally equal to the
vesting period. The Company records forfeitures as they occur.

The Company uses the Black-Scholes-Merton option-pricing model (“Black-Scholes model”) to determine the fair value of stock option
awards. The Black-Scholes model requires the use of objective and subjective assumptions, including the fair value of common stock,
expected volatility, risk free interest rate, expected dividend and option’s expected term of the underlying stock.

The Company estimates the fair value of RSUs based on the fair market value of the Company’s common stock on the date of grant. The
RSUs granted by the Company include both a service-based and performance-based liquidity event vesting condition. Compensation cost
related to these RSUs must be recognized over the requisite service period using the accelerated attribution method, if it is probable that the
performance-based liquidity event vesting condition will be satisfied. The performance-based condition is satisfied upon the consummation of
the qualifying liquidity event, which is the earlier of an initial public offering (“IPO”), a direct listing, or a sale event.

Deferred Offering Costs

Deferred offering costs, which consist of direct incremental legal, accounting, consulting and other fees relating to an initial public offering are
capitalized. The deferred offering costs will be offset against initial public offering proceeds upon the consummation of the initial public
offering. In the event the planned initial public offering is terminated, the deferred offering costs will be expensed. As of December 31, 2025
and March 31, 2026, there were $7.7 million and $9.3 million, respectively, of deferred offering costs recorded within prepaid expenses and
other current assets on the unaudited condensed consolidated balance sheet.

Recent Accounting Pronouncements Not Yet Adopted

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which improves the
transparency of income tax disclosures by requiring consistent categories and greater disaggregation of information in the effective tax rate
reconciliation and income taxes paid disaggregated by jurisdiction. It also includes certain other amendments to improve the effectiveness of
income tax disclosures. This new standard is effective for the Company’s annual period beginning January 1, 2026. Upon adoption, the
guidance can be applied prospectively or retrospectively. The Company is currently evaluating the impact of the guidance on the
consolidated financial statements.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”). ASU 2024-03 requires additional disclosure
of the nature of expenses included in the income statement as well as disclosures about specific types of expenses included in the expense
captions within the income statement. In January 2025, the FASB issued ASU 2025-01, Income Statement—Reporting Comprehensive
Income—Expense Disaggregation Disclosures (Subtopic 220-40) Clarifying the Effective Date. The amendments in this update may be
applied either prospectively or retrospectively, and are effective for fiscal years beginning after December 15, 2026, and interim reporting
periods within annual reporting periods beginning after December 15, 2027. The Company is evaluating the impact that this guidance will
have on its consolidated financial statements and related disclosures.

In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software (“ASU
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2025-06”). ASU 2025-06 modernizes the accounting for costs related to internal-use software in ASC 350-40 to reflect the software
development approaches currently used. Specifically, the FASB observed that software is not always developed in a linear manner, which is
an underlying tenet of the existing internal-use software capitalization framework. To clarify how the guidance applies to both linear and
nonlinear software development, the ASU removes all references to “development stages” from ASC 350-40 and changes the criteria to
determine when development cost capitalization should begin. The amendments in this ASU are effective for fiscal years beginning after
December 15, 2027, with early adoption permitted. Entities are permitted to apply the ASU on a prospective, retrospective or modified
transition approach. The Company is currently evaluating the impact of adopting this new accounting guidance on its consolidated financial
statements and related disclosures.

NOTE 2. FAIR VALUE MEASUREMENTS

The carrying amounts of certain of the Company’s financial instruments, including cash equivalents, accounts receivable, prepaid expenses
and other current assets, accounts payable and accrued expenses, approximate their fair values due to their short-term maturities.

The fair value measurements of financial instruments that are measured at fair value on a recurring basis consisted of the following (in
thousands):

December 31, 2025 March 31, 2026
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Liabilities
2021 Notes $ —  $ —  $ 660,324  $ 660,324  $ —  $ —  $ 682,934  $ 682,934 

Total Liabilities $ —  $ —  $ 660,324  $ 660,324  $ —  $ —  $ 682,934  $ 682,934 

The Company did not make any transfers between the levels of the fair value hierarchy during the periods presented.

As of December 31, 2025 and March 31, 2026, the 2021 Notes total contractual principal and accrued in kind interest amounted to $525.5
million and $536.1 million, respectively, resulting in a difference between the aggregate fair value and the aggregate unpaid balance of
$134.9 million and $146.8 million, respectively.

A summary of the net changes in the fair value of the 2021 Notes was as follows (in thousands):

Three Months Ended March 31,
2025 2026

Balance, beginning of period $ 544,106  $ 660,324 
Fair value loss recognized in other expense, net 26,800  24,999 
Fair value gain recognized in other comprehensive loss (2,785) (2,389)

Balance, end of period $ 568,121  $ 682,934 

The Company issued warrants to purchase shares of the Company’s Series B convertible preferred stock which are recognized in other long-
term liabilities on the unaudited condensed consolidated balance sheets, as the convertible preferred shares underlying the warrants are
contingently redeemable for cash. The convertible preferred stock warrants are remeasured to fair value each reporting period based on
unobservable Level 3 inputs. The fair value of the warrant and changes in fair value of the warrant for the three months ended March 31,
2025 and 2026 were not material.

Certain assets and liabilities are measured at fair value on a nonrecurring basis but are subject to fair value adjustments in certain
circumstances, such as when there is evidence of impairment or when a new liability is being established that requires fair value
measurement. The Company had no non-recurring fair value measurements during the three months ended March 31, 2025 and 2026.
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NOTE 3. PREPAID EXPENSES AND OTHER CURRENT ASSETS

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

December 31, 2025 March 31, 2026
Prepaid expenses $ 27,292  $ 28,348 
Spare parts, net 20,870  31,590 
Value-added taxes receivable 8,953  8,749 
Other current assets 12,060  14,287 

Total $ 69,175  $ 82,974 

NOTE 4. PROPERTY AND EQUIPMENT, NET

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

December 31, 2025 March 31, 2026
Vehicle assets:

Deployed vehicle assets $ 491,361  $ 507,885 
Undeployed vehicle assets 21,196  59,218 

Non-vehicle assets:
Capitalized internal-use software 82,856  85,377 
Leasehold improvements 7,488  9,434 
Furniture and fixtures 941  1,219 
Equipment 1,746  1,835 

Total property and equipment 605,587  664,968 
Accumulated vehicle asset depreciation (275,452) (284,172)
Accumulated non-vehicle asset depreciation & amortization (75,618) (79,963)

Total property and equipment, net $ 254,517  $ 300,833 

The following table presents amounts recognized in the unaudited condensed consolidated statements of operations related to property &
equipment (in thousands):

Three Months Ended March 31,
2025 2026

Vehicle asset depreciation expense $ 23,971  $ 26,384 
Non-vehicle asset depreciation and amortization expense 4,382  3,956 
Loss on vehicle asset disposals 105  181 
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NOTE 5. ACCRUED LIABILITIES

Accrued liabilities consisted of the following (in thousands):

December 31, 2025 March 31, 2026
Accrued purchases $ 9,625  $ 27,995 
Accrued operations related expenses 29,546  34,724 
Short-term claims reserve 14,212  14,132 
Accrued legal settlements 4,590  348 
Accrued escheatment 12,350  12,917 
Accrued insurance 9,631  9,620 
Other 2,107  2,450 

Total accrued liabilities $ 82,061  $ 102,186 

NOTE 6. OTHER LONG-TERM LIABILITIES

Other long-term liabilities consisted of the following (in thousands):

December 31, 2025 March 31, 2026
Long-term claims reserve $ 38,227  $ 42,144 
Non-income tax reserves 2,984  1,772 
Other 4,161  3,902 

Total other long-term liabilities $ 45,372  $ 47,818 

NOTE 7. COMMITMENTS AND CONTINGENCIES

Letters of Credit

The Company maintains various stand-by letters of credit and guarantees from third-party financial institutions in the ordinary course of
business to guarantee performance obligations related to certain vehicle and battery manufacturing, real estate leases, insurance policies,
and other contractual arrangements. The letters of credit are collateralized by restricted cash. As of December 31, 2025 and March 31, 2026,
the Company had outstanding balances of $75.5 million and $82.6 million, respectively.

Indemnification

The Company has entered into indemnification provisions under agreements with other parties in the ordinary course of business, including
governmental entities and other business partners. The Company has agreed to indemnify and defend the indemnified party’s claims and
related losses suffered or incurred by the indemnified party arising from actual or threatened third-party claims related to the Company’s
activities. It is not possible to determine the potential loss resulting from the contractual indemnification obligations because of the distinctive
facts involved in any potential action arising from each indemnification provision. As of March 31, 2026, some contractual indemnification
obligations were accrued with personal injury matters. See the “Personal Injury Matters” section below for more information.

The Company’s Bylaws provide that it will indemnify directors and officers against certain costs and liabilities that may arise by reason of
their status or service to the Company.
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Legal Proceedings

The Company is currently involved in, and may in the future be involved in, legal proceedings, claims, regulatory inquiries, and governmental
investigations in the ordinary course of business, which may include litigation by riders and third parties (individually or as class actions)
alleging, but not limited to, various wage and expense claims, violations of state or federal laws, product liability and personal injury claims.
The Company has determined that, except as disclosed below, no disclosure of estimated loss is required for these matters because: (1)
there is not a reasonable possibility that a loss exceeding amounts already recognized (if any) may be incurred with respect to such matters
(2) a reasonably possible loss or range of loss cannot be estimated, or (3) such estimate is immaterial.

Due to the inherent nature of litigation, the outcomes of the Company’s current and potential future legal proceedings are not possible to
predict with any certainty. For certain matters for which a material loss is probable and reasonably estimable, an estimate of the amount of
loss is recorded in the unaudited condensed consolidated financial statements. Until there is finality to the resolution of the legal matters, the
exposure to a loss individually, or in the aggregate may differ from the amount recorded. Legal fees are expensed as incurred.

Personal Injury Matters

The Company is currently named as a defendant in a number of matters related to accidents or other incidents involving the use of its
vehicles brought by riders and third parties. The Company disputes the allegations and continues to defend itself vigorously against such
claims. The Company does not believe that these existing or threatened claims are individually likely to have a material impact on its
business, financial condition or results of operations. Notwithstanding such, litigation and claims are inherently unpredictable, and legal
proceedings arising from such incidents, individually or in the aggregate, could have a material impact on the Company’s business, financial
condition and results of operations. Additionally, despite the outcome, litigation may have an adverse impact to the Company because of
defense and settlement costs individually and in the aggregate, including the diversion of management resources to defend such claims, and
other factors.

As of December 31, 2025 and March 31, 2026, the Company had claims reserves of $52.4 million and $56.3 million, respectively, to cover
the estimated costs for personal injury claims incurred but not paid and personal injury claims that have been incurred but not yet reported,
as well as certain contractual indemnification obligations as described in the “Indemnification” section above. Additionally, as of
December  31, 2025 and March  31, 2026, the Company has a reserve of $4.6 million and $0.3 million, respectively, to cover settled but
unpaid claims.

Non-Income Tax Matters

The Company is under audit by various domestic and foreign tax authorities with regards to non-income tax matters. The Company accrues
non-income taxes that may result from examinations by, or any negotiated agreements with, these tax authorities when a loss is probable
and reasonably estimable. Due to the inherent complexity and uncertainty of these matters and judicial process in certain jurisdictions, the
final outcome may be materially different from the Company’s expectations.
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NOTE 8. CONVERTIBLE NOTES AND TERM LOAN

2021 Notes

Between October and November 2021, the Company issued convertible secured promissory notes (the “2021 Notes”) with an initial
aggregate principal amount of $417.6 million and a maturity date of October 29, 2025. In October 2023, the maturity date was amended to
October 29, 2026. The 2021 Notes initially accrued interest at a rate of 4.0% per annum, which increased by 0.5% in April 2023, by another
1.0% in October 2023, and by 1.0% semi-annually thereafter up to a maximum of 8.0%. At the election of the Company, interest is to be paid
in cash or by increasing the principal amount of the 2021 Notes by payment in kind (“PIK interest”). The Company has elected to pay PIK
interest.

The 2021 Notes contain various conversion options upon the occurrence of certain events such as an IPO, change of control, or equity
financing. In the event of an IPO or change of control, the 2021 Notes will convert into common stock at a price per share limited to the lesser
of (i) a range of 75% to 80% of the applicable transaction price per share of common stock and (ii) a cap price per share as defined in the
note purchase agreement. In the event of an equity financing, the 2021 Notes will convert into the equity securities issued based on such
equity securities’ price per share in such financing. If the 2021 Notes have not been converted or otherwise settled at maturity, the principal
plus a premium of 25% becomes due and payable at maturity. The 2021 Notes are secured by substantially all of the Company’s assets.

2020 Notes

Between May and June 2020, the Company issued convertible secured promissory notes (the “2020 Notes”) in the aggregate principal
amount of $170.0 million. Of the aggregate principal amount, $85.0 million was issued to Uber (the “2020 Uber Note”) and the remaining
$85.0 million was issued to other investors (the “2020 Investor Notes”). The 2020 Notes accrue non-compounding interest at a fixed rate of
4.0% per annum and mature on May 7, 2027. Accrued interest either converts into common shares or becomes payable in accordance with
the conversion and settlement options described below. If not earlier converted, the principal and accrued interest of the 2020 Notes
becomes due and payable at the maturity date.

The holders of the 2020 Investor Notes also received warrants to acquire a total of 289,737 shares of common stock at an exercise price of
$6.72 per share. The warrant has a term of seven years and may be exercised on a cashless basis at any time based on their fair market
value at the time of conversion, in which event the Company will not receive any proceeds. The warrants were recorded as equity at their
relative fair value of $0.8 million. The remaining $84.2 million of the proceeds received were allocated to the 2020 Investor Notes. See Note
10 - Warrants for more information.

At issuance, the total debt discount related to the 2020 Uber Note and 2020 Investor Notes was $0.4 million and $1.2 million, respectively.
This amount is being amortized as additional interest expense over the term of the 2020 Notes using the effective interest rate method at an
effective interest rate of 4.05%.

The 2020 Notes contain various conversion and settlement options: (i) conversion of the principal amount to Series 3 preferred stock (in the
case of the 2020 Uber Note) or Series 2 preferred stock (in the case of the 2020 Investor Notes), with the accrued interest settled in cash or
common stock at the Company’s election; or (ii) in the event of a change of control of the Company or IPO, the principal amount and accrued
interest will, at the election of the holder, either become due and payable or convert into common stock. The conversion price of the 2020
Notes is $16.73 per share of common stock. The 2020 Notes are secured by substantially all of the Company’s assets.

Several of the holders of the 2021 Notes and 2020 Notes are related parties of the Company. See Note 13 – Related Party Transactions for
more information.
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Senior Secured Term Loan

In October 2023, the Company entered into a senior secured term loan with certain lenders (the “Senior Secured Term Loan”) with a principal
amount of $115.0 million, an interest rate of 10.0% per annum and a maturity date of September 30, 2026, upon which the principal balance
is due in full. The Company incurred debt issuance costs related to legal and underwriting fees of $2.2 million and was required to pay a
closing fee of $2.3 million, all of which are being amortized to interest expense over the term of the loan.

The Company’s obligations under the Senior Secured Term Loan are backed by a guaranty from Uber, a related party of the Company. The
Senior Secured Term Loan is secured by substantially all of the Company’s assets.

The Senior Secured Term Loan agreement and the note purchase agreements for the 2021 Notes and 2020 Notes contain customary
covenants restricting the Company and its subsidiaries’ ability to incur debt, incur liens, make investments, transfer assets and undergo
certain fundamental changes, as well as certain financial covenants specified in the contractual agreement. As of March  31, 2026, the
Company was in compliance with all covenants.

Aggregate debt maturities and expenses

As of March 31, 2026, future principal payments for the Company’s convertible notes and term loan were as follows (in thousands):

Convertible Notes Term Loan Total
2026 (remainder) 560,798  115,000  675,798 
2027 169,990  —  169,990 

Total future principal payments $ 730,788  $ 115,000  $ 845,788 

Future principal payments for convertible notes includes $143.2 million of PIK Interest on the 2021 Notes. Future principal payments for
convertible notes does not include the premium of 25% on the 2021 Notes, that becomes due and payable at maturity.

The following table presents interest expense recognized related to the term loan and 2020 Notes (in thousands):

Three Months Ended March 31,
2025 2026

Contractual interest on term loan $ 2,836  $ 2,836 
Contractual interest on 2020 Notes 1,700  1,700 
Amortization of debt discount and issuance costs 436  439 

Total $ 4,972  $ 4,975 
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NOTE 9. STOCK-BASED COMPENSATION

Stock Options

Stock option activity was as follows:

Number of Shares

Weighted-Average
Exercise Price Per

Share

Weighted-Average
Remaining

Contractual Life
(in years)

Aggregate Intrinsic
Value

(in thousands)
Outstanding as of December 31, 2025 6,735,077 $ 9.36  6.9 $ 140,335 

Exercised (210,729) $ 11.06 
Forfeited (88,329) $ 10.08 

Outstanding as of March 31, 2026 6,436,019 $ 9.29  6.6  $ 186,475 
Vested and exercisable as of March 31, 2026 5,072,330 $ 8.64  6.3  $ 150,232 
Vested and expected to vest as of March 31, 2026 6,436,019 $ 9.29  6.6  $ 186,475 

The total fair value of shares vested during the three months ended March 31, 2025 and 2026, was $1.7 million and $9.2 million, respectively.

The aggregate intrinsic value of stock options exercised during the three months ended March 31, 2025 and 2026, was $1.6 million and $5.6
million, respectively.

As of December 31, 2025 and March 31, 2026, the Company had zero unvested early exercised shares. As of December 31, 2025 and
March 31, 2026, the Company also had 850,156 and 130,012 shares issued that remain subject to repayment of nonrecourse notes.

As of March 31, 2026, total compensation cost not yet recognized related to unvested stock options was $9.6 million, which is expected to be
recognized over a weighted-average period of 1.1 years.

As of March  31, 2026, the Company had limited options outstanding subject to performance and market conditions. No stock-based
compensation expense for these awards has been recorded as the performance conditions are not deemed probable of being met. Total
compensation cost not yet recognized related to these awards was immaterial as of March 31, 2026.

RSUs

The Company grants RSUs that generally vest upon the satisfaction of both a time-based service requirement and a performance-based
liquidity event requirement. The service-based condition is satisfied equally over 12 quarters, provided the grantee remains in continuous
service. The performance-based condition is satisfied upon the consummation of the qualifying liquidity event, which is the earlier of an initial
public offering (“IPO”), a direct listing, or a sale event.

In March 2026, the Board of Directors approved the accelerated vesting of 16,289 RSUs as of the approval date. The modification resulted in
a stock-based compensation expense of approximately $0.6 million within selling, general and administrative expense on the unaudited
condensed consolidated statement of operations. The Company issued 11,362 shares of its common stock (after withholding 4,927 shares of
common stock for satisfaction of related tax withholding obligations).
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The following table summarizes the activity related to RSUs for the three months ended March 31, 2026:

Number of Shares

Weighted-Average
Grant-Date Fair Value

Per Share
Unvested and Outstanding as of December 31, 2025 1,762,366 $ 19.18 
Granted 1,459,200 39.68 
Vested (16,289) 13.90 
Forfeited (59,918) 20.10 
Unvested and Outstanding as of March 31, 2026 3,145,359 28.70 

The Company determines the grant-date fair value of these RSUs based on the market price of its common stock on the date of grant. The
Company does not recognize stock-based compensation expense for these awards until the performance condition is deemed probable of
achievement, which occurs upon the consummation of the qualifying liquidity event.

Of the RSUs outstanding as of March 31, 2026, 427,197 had met their service condition. If the performance vesting condition had been met
on March  31, 2026, the Company would have recorded stock-based compensation of $19.2 million and unrecognized stock-based
compensation related to the unvested RSUs as of March 31, 2026 would have been $71.1 million, and that would have been recognized over
a weighted-average remaining requisite service period of 1.2 years.

Stock-Based Compensation Expense

The Company recorded stock-based compensation expense in the unaudited condensed consolidated statements of operations as follows
(in thousands):

Three Months Ended March 31,
2025 2026

Cost of revenue $ 9  $ 5 
Selling, general and administrative 1,588  1,706 
Operations and support 372  194 
Research and development 1,183  737 
Total stock-based compensation expense $ 3,152  $ 2,642 

The Company capitalized $0.3 million and $0.1 million of stock-based compensation expense in software development costs for the three
months ended March 31, 2025 and 2026, respectively.

F-60



Table of Contents

NOTE 10. WARRANTS

As of December 31, 2025 and March 31, 2026, the following warrants were outstanding:

Issued in connection with Warrant Shares
Exercise Price

Per Share

Number of Warrant
Shares Outstanding

as of 12/31/2025

Number of Warrant
Shares Outstanding

as of 3/31/2026 Expiration date
Common Stock Warrants:

Atel Loan Agreement 20,805  $ 14.18  20,805  20,805  January 2028
SVB Loan Agreement 3,008  14.18  3,008  3,008  January 2028
BMO Credit Agreement 7,618  78.76  7,618  7,618  March 2030
2020 Investor Notes 289,737  6.72  261,635  230,627  May - June 2027

Preferred Stock Warrants:
Uber Integration Agreement (Series

1-C) 819,579  $ 0.07  —  —  May 2025
TriplePoint Loan Agreement

(Series B) 11,674  44.97  11,674  11,674  March 2028

During the three months ended March 31, 2026, the Company issued 31,008 shares of common stock upon the exercise of common stock
warrants, issued in connection with the 2020 Investor Notes, for an aggregate exercise price of $0.2 million.

NOTE 11. OTHER EXPENSE, NET

The components of other expense, net were as follows (in thousands):

Three Months Ended March 31,
2025 2026

Loss on change in fair value of the 2021 Notes $ (26,800) $ (24,999)
Foreign currency exchange (losses) gains, net 7,571  (3,243)
Interest income 2,137  2,891 
Other gains, net 10  112 

Total other expense, net $ (17,082) $ (25,239)

NOTE 12. INCOME TAXES

The Company’s tax provision for interim periods is determined using an estimate of its annual effective tax rate, adjusted for discrete items, if
any, that arise during the period. Each quarter, the Company updates its estimate of the annual effective tax rate and, if the estimated annual
effective tax rate changes, the Company makes a cumulative adjustment to tax expense or benefit in the period.

The Company recorded a $2.3 million and $1.9 million provision for income taxes for the three months ended March 31, 2025 and 2026,
respectively. The effective tax rate was (4.4)% and (3.1)% for the three months ended March 31, 2025 and 2026, respectively. The effective
tax rate differs from the U.S. statutory tax rate primarily due to the valuation allowances on the Company's deferred tax assets as it is more
likely than not that some or all of the Company's deferred tax assets will not be realized.

NOTE 13. RELATED PARTY TRANSACTIONS

Uber

The Company entered into an Integration Agreement with Uber, an investor who owns greater than 10% of the Company, dated August 10,
2018, as amended from time to time and most recently amended and restated as of September 15, 2025. The Integration Agreement allows
riders to access the
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Company’s vehicles through mobile applications distributed by Uber and/or its subsidiaries. The Integration Agreement is currently effective
through December 31, 2028. The Company receives revenue for these bookings and pays Uber a service fee in exchange. The revenue
recognized through the Integration Agreement consists solely of lease revenue. Service fees are recorded in cost of revenue in the unaudited
condensed consolidated statements of operations. As a result of the Integration Agreement, Uber also received common stock warrants in
2018.

The total revenue earned through and related service fees charged from the Integration Agreement were as follows (in thousands):

Three Months Ended March 31,
2025 2026

Revenue earned $ 18,695  $ 23,750 
Service fees paid 2,147  2,639 

The Company received funding from Uber in the form of the 2020 Uber Note and as part of the 2021 Notes, as discussed in Note  8  –
Convertible Notes and Term Loan.

The Company and Uber are also party to the Amended Warrant Agreement, as discussed in Note 10 – Warrants.

The Company and Uber were also party to a Call Option Agreement dated May 7, 2020. The Call Option Agreement gave Uber the option to
acquire all of the outstanding securities of the Company at fair market value. Uber did not exercise the call option, and it expired on May 7,
2024.

Other Related Parties

As discussed in Note 1 – Description of Business and Summary of Significant Accounting Policies, the Company issued promissory notes to
certain current and former members of management in connection with the exercise of Company stock options.

The Company entered into a Note and Warrant Purchase Agreement with Andreessen Horowitz, an investor who owns greater than 10% of
the Company, dated as of May 7, 2020, by and among the Company and the Lenders (as defined therein), and the convertible secured
promissory note issued to funds affiliated with Andreessen Horowitz, thereunder. See Note  8  – Convertible Notes and Term Loan for
additional information.

The Company entered into a Senior Secured Term Loan with Diameter, which was guaranteed by an affiliate company, dated as of October
5, 2023. See Note 8 – Convertible Notes and Term Loan for additional information.

NOTE 14. NET LOSS PER SHARE

The following table sets forth the computation of basic and diluted net loss per share attributable to common stockholders (in thousands,
except share and per share data):

Three Months Ended March 31,
2025 2026

Net loss attributable to common stockholders $ (55,964) $ (61,286)
Weighted-average number of shares outstanding used to compute net loss per share attributable to

common stockholders, basic and diluted 9,415,875  10,131,980 
Net loss per share attributable to common shareholders, basic and diluted $ (5.94) $ (6.05)
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The following outstanding shares of potentially dilutive securities were excluded from the computation of diluted net loss per share as the
effect would have been antidilutive:

Three Months Ended March 31,
2025 2026

Stock options 7,537,969  6,436,019 
Early exercised stock options 850,156  130,012 
RSUs 1,033,542  3,145,359 
Warrants for common stock 293,066  262,058 
Warrants convertible for preferred stock (Uber Integration Agreement) 819,579   —
Warrants convertible for preferred stock (TriplePoint Loan Agreement) 11,674  11,674 
2020 Notes 12,570,228  11,229,326 
Convertible preferred stock 6,096,910  6,916,489 
Total 29,213,124  28,130,937 

The 2021 Notes are only convertible upon the occurrence of certain events such as an IPO, change of control, or equity financing. The
conversion price depends on the price of the equity securities issued in such events and the Company’s capitalization at the time. As such,
the conversion price and number of underlying shares for the 2021 Notes cannot be determined until a conversion-triggering event occurs.
See Note 8 – Convertible Notes and Term Loan for additional information.

NOTE 15. SEGMENTS

Operating Segments

The following table shows segment revenue, significant segment expenses, and the segment profit or loss measure for each financial
statement period (in thousands):

Three Months Ended March 31,
2025 2026

Revenue $ 129,015  $ 170,150 
Significant segment expenses:

Depreciation and amortization 28,353  30,340 
Stock-based compensation 3,152  2,642 
Cost of revenue 72,641  96,123 
Selling, general and administrative 33,484  42,839 
Operations and support 11,448  12,912 
Research and development 11,359  14,326 

Total segment expenses 160,437  199,182 
Operating loss (31,422) (29,032)
Interest expense (5,123) (5,159)
Other expense, net (17,082) (25,239)

Loss before income taxes (53,627) (59,430)
Provision for income taxes 2,337  1,856 

Net loss $ (55,964) $ (61,286)

__________________
(a) Exclusive of stock-based compensation and depreciation and amortization shown separately.

(a)

(a)

(a)

(a)
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Geographic Region Information

The following tables set forth revenue and long-lived assets, net by geographic area (in thousands):

Three Months Ended March 31,
2025 2026

United States of America $ 37,286  $ 49,989 
United Kingdom 31,584  39,299 
France 11,691  13,522 
Other 48,454  67,340 

Total revenue $ 129,015  $ 170,150 

December 31, 2025 March 31, 2026
United States of America $ 106,710  $ 132,759 
United Kingdom 35,941  36,679 
Germany 35,606  36,044 
Other 106,212  129,219 

Total long-lived assets, net $ 284,469  $ 334,701 

NOTE 16. SUBSEQUENT EVENTS

The Company evaluated subsequent events from March 31, 2026, the date of these condensed consolidated financial statements, through
June 22, 2026, which represents the date the financial statements were available for issuance.

Partial Recourse Notes

In May 2026, the Company amended the terms of the remaining promissory notes outstanding, extending a due date condition from the
completion of an IPO to two months following the completion of an IPO. Further, the interest rate on the promissory notes was amended to
4.08%, effective as of the amendment date.

2020 Notes

In May 2026, the Company amended the terms of the 2020 Notes, whereby the principal amount and accrued interest will automatically
convert into common stock upon execution of the underwriting agreement related to the IPO.
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