Filed by Reinvent Technology Partners

Pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

of the Securities Exchange Act of 1934

Subject Company: Joby Aviation

Commission File No. 001-39524



Commercializing
Aerial Ridesharing
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Reinvent is Proud to Sponsor Joby: A World-Changing Platform

Reinvent 06 1

Investment Objectives

Venture capital at scale - innovation driven company with uncapped growth potential

At the nexus of impactful and attractive long-term technology trends where we have
expertise and believe we can add value (autonomous transportation; clean energy
infrastructure; electric vehicles; growth of marketplaces)

Market-leading company delivering products and services that matter in people’s lives

Visionary and bold founder and CEQ

Long-term shareholder alignment, including with strategic investors like Toyota and Uber

I < < W

Business model that benefits from sustained and defensible network effects at scale



DeSPAC Structure Aligns Interests for Long-Term

v Reid Hoffman will serve on the Board of Directors
v Up to five-year lock-up on founder shares

v Price-based vesting triggers of $12, $18, $24, $32 and $50 per share on founder shares

v Senior Joby management and material existing investors subject to lock-up arrangements substantially
similar to the founder shares

v $100MM+ investment in PIPE from Reinvent Capital SPV

Strong Alignment for Joby and Rei




Transaction Summary

Transaction Structure

j business as a public

* Joby and Reinvent are in discussion to combine in order to grow the industry leading aerial ridesharin
company and achieve commercialization for its eWTOL aircraft by 2024

= Restructured founder shares and private warrants to create long-term alignment

Transaction implies a {ull\_r' diluted pro farma aggregate value of $4.6Bn (2.3x AV / 2026E Revenue)

Existing Joby shareholders to roll 100% of their equity and expected to receive 81% of the pro forma equity!’

CEIF:}i tal Structure

s from Reinvent PIFE for an

be funded by a combination of Reinvent cash held in a trust account and procee
to 31,28

* Pro forma for the transaction, Joby expects to have up to $1.6Bn of cash to fund growth and commercialize its operations

The transaction
gate of uf
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Urban Traffic Networks Collapse




Massive Untapped Market Opportunity

$500 billien adc e marketfor the U.S. alone ("

Total global adad > market isnorth of $1 trillion




Meet Joby










Step Change Beyond Existing Helicopter Technology

~100x Quieter Than a Helicopter... ...At a Fraction of the Cost
Electric il g
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Best-In-Class Energy Consumption
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Powertrain & Electronics

+ Key unlocking technologies developed in-
house, using proven commodities

+ Battery module, pack and management
electronics all in-house, with high volume battery
cell from auto supply chain

+ Existing battery tech supports stated
performance goals and design meets existing
fire safety standards

+ High-torque, dual-redundant motors
developed in-house, allowing for better
integration with airframe and propellers

+ Power electronics co-joined with motors to
minimize mass and maximize performance,
redundancy built in across systems
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Aerial ridesharing u
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Target Global Markets




Uber
Elevate

2021




Multimodal Unlocked

Individual “first-mile” legs
Pooled air taxi trip

Individual “last-mile” legs




Uber Copter: Real-World Experience
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Operational Software Tools Acquired

C tions App

200 Vesey St =
JFK Intl Alrport




Network Design




Network Design




Network Design




Network Design




Network Design




Network Design




lllustrative Market Routes

Los Angeles




[llustrative Market Routes

Miami Tri-State Area




What is "Type Certification’?

([\+:;+%=‘>"

Type Operatin Qualified C ial
Ceni\"f‘ljcate lCeF;tificalgl Pilot 0";2?;52‘,22

Certification Basis Means of Compliance Demenstration of Compliance  Verification of Compliance
(What Safety Requirements Apply?) (How will you comply?) (Analysis & Testing) (Review of Testing & Reports)



FAA Part 23 Certification
World Class Team

aft ¢




Early Reven ue Op ofe] Tumty that Reduces Technology Ri

stimated $120MM+ in prog

ion & future commercial operations
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Preparation for Scaled Manufacturing




Ahead of the
competition




Seasoned Management Team with Decades of Experience

Benny Simi Kate DeHoff Greger Veble Rob Thodal

>

Paul Sciarra Eric Allison Joe Brennan Greg Bowles

4
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Strong Existing Investor Base

TOYOTA
G @2 G et Uber

Capital
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Built Deep Competitive Moat

A

ver Elevate &
1eering anc

les global reach




Financial Overview




Attractive Unit Economics and Payback on Each Aircraft
Joby Service Unit Economics in 2026E

ontribution Margin and Payback Analysis Astractive Payback Period Across Varying Load and Aircraft Cost Assumptions

4k

2.2

8 23 28 3
0.1 0.1 1o

$0.9MM
b
o $1.3MM @ 0%
e
s
- §1504
£
",5__ $1.8MM 33 1.8

$2.1MM 1] 2.1

Payback Period =~1.3 years in 2026E



Base Financial Plan Underpinned by Significant Progress to Date

Potential Upside Levers

Base Case

« 2-3 city initial rollout
starting in 2024 and
achieving scale by 2026

.

Add newer cities only
after meaningful
penetration of initial
rollout cities

0

Mare efficient scaling of manufacturing

Faster reduction in Revenue per Available Seat Mile ("RASM")

Improvement in energy density for energy storage

Faster global adoption of advanced transportation technaology than in the LS.
Utilization upside to drive improvement in plane unit economics

Significant Progress Towards Qur Business Plan

-

.

.

Signiﬁcant data assets from Uber Elevate with leading operational launch team
World-class engineering and certification team

Route-by-route demand analysis for target launch cities

Streamlined certification process with FAA under Part 23 that will have global acceptability

Identified and acquired manufacturing facilities including factory location and land
Majority of compenents and tooling designed in-house

7



~$1.2Bn Capital Raise Expected to Fund Commercialization in 2024
No Anticipated Further Capital Needs Beyond SPAC and PIPE Transaction to Begin Operations

J031E F03IE 303IE HPE 3025E FO26E
Total Revenus = - - Rk il 2,050
Growth (%) 450% 185%
Recurring Aircratt Revenue 184 Ll
New Arvcraft Reverae L 535 1.2%4

g Alreraft R i () 26% 9%

{] Cost of Goods Sold 55 30 B&T
Gross Profs = = = 74 7 1,183
Gross Profé Margie (%) LW SEk £0%
Adfjusted EBITDAM 151 (190} (145) 169 185 624
Adfusted EBITDA Margin (%) 26% 0%
Total Cagarn 58 &8 164 552 03 1,444
Dreprecation & Amartization 3 7 19 47 113 219
2 Aircralt [Average) 26 41 563




Key Assumptions and Performance Indicators in 2026

Joby Service
» Average of 963 total aircraft (850 in Service segment) ~7 hours spent in flight per day with ~12 operating hours !

~12.4MM total flights per year with ~35.4k flights per day
Average trip length of 26 miles
Load factor of 2.3 passengers per trip

* Fully loaded manufacturing cost of $1.3MM per aircraft
» Average useful life of ~50k flight hours which equates to over 15
years

Bottoms-Up Cost Analysis Revenue & Payback

* Fully loaded annual COGS, operating expense, depreciation, and * Net revenue of $2.2MM and $1.0MM annual profit per plane
interest of $1.2MM per aircraft + Based on $1.3MM cost, payback period of ~1.3 years
- CO.GS includes pilots, landing fees, customer service, and + Price point of $3.00 per seat mile ($1.73 RASM at full load
maintenance factor) is cheaper than Uber Black for an individual

= Operating expenses includes SG&A
* Fully burdened CASM of $0.86 %!




Transaction Overview

Sources and Uses and Pro-Forma Ownership Assuming a $510MM PIPE

Rollover Equity 55,000
Reinvent Cash Held in Trust 650
FIFE In et 510
Total Sources $6,200

Cash Proceeds to Joby 51,138
Equity Consideration te Joby Existing Investors 5,000
on Costs &2

$6,200

SMM, except per share data

Share Price

Pro-Forma Shares Outstanding
Eguity Value
+ Debt

SPAC Pultdic
Holdars

1%

Existing Holders
B1%

PIPE Holdars
&%



34

Analogous Autonomous Ridesharing Precedents Validates Valuation Upside

Recent validations from
autonomous ridesharing
precedents

Large, untapped addressable
markets

Pre-commercialization phase

Service-based models with
strong network effect

Specialized hardware

Significant ability to scale

$8n

]

Lead
L

Emplayen
Corum:

cruise

Valuation Across Last Five Rounds

$12Bn

e

$158n

mse

$19Bn

209

SofiBank (£ ™==%

BN

o

$30Bn

Livd]

4.4

Latest Valuation
$En

2060

+ Waymao and its autonomous taxi business was
mst recently valued at $31Bn

+ Service based model, with limited vertical
integration

+ Low margins given expectation for continued

aggressive growth



Vertically Integrated Model Will Provide for Strong Growth and Margins
Joby Boasts Substantial Scale of up to ~4x Other Emerging Technology Winners

Rewvenue Growth
F02SE Poor Revenues and 202 1E-2025E CAGR unloss othenwis nated

485% 517%

195%

Emarging Technology Winnars

«ar» <> 4O

185% 4%
Median: 32%
9% 3% 2% 9%
==
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< pee @ K nio lyr
ety LUMIMAR ’T‘ Uber
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2025E Peer EBITDA Margin unless atharwise noted
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W Disruptivie Transporation

"25E Rewirun [$80)

B Vortically Intograted Platfarms

L 743 QL 512 Q147 d

Median: 14%
17% 14% 1%
===
Tencent B “Bcuep
METFLIX
s Median; 32%
323% oy
Tencent Biil %'i'w:p
NETFLIX
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Joby Valuation Consistent with High Growth, Disruptive Companies...

...And Conservative on a Cash Flow Basis

Current AV / 20Z5E Revenue

x
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Cash Flows Support Attractive Entry Point for Investors
Present Value of Future Aggregate Value at an lllustrative 20% Discount Rate

Applies a 25-30c A/ EBITDA multiple range 10 Joby's 2026E EBITDA to armve at an Implied Future Aggregate Value
¢ The applied multiple range is representative of the long-term valuation of premier vertically integrated platforms
+ Implied Future Aggregate Value is discounted 4.75 years back at an illustrative 20% rate to arrive at an Implied Current Aggregate Value
Discounted Aggregate Value Analysis
R $24.76n

$20.68Bn

S10.4Bn
$8.78n
34.46Bn
. | —|
25-30x 2026€ Adjusted EBITDA 2.3% 2026 Reverue

Implied Naotional Aggregate Value Past-Money Aggregate Value

Hte
37 1 Adarad ERTDA B b aon- GAAP liusnrial maved didngsd by o8 34 881 o84 04 Qo Retlioey. O tined, B e D v




Long-Term Targets in Line with Joby's Missicon

+

&
-

In Approximately 10 Years, Joby Estimates to Have

~14K vehicles generating ~$20Bn Revenue
~5Bn miles flown

Presence in over 20 cities worldwide
Adjusted EBITDA margin of ~35%

~50%+ recurring aircraft revenue contribution

q [ IR b G 4 T K e o

Reinforcing Competitive Advantage Over Time

+

Joby is positioned to be the world's leading operator of
aerial ridesharing vehicles

T .




+Verticall qgre 2N T recurring
revenue

n FAA certification

600+ employees

Defense, and more

+ Plan to commercialize aerial ridesharing in a







