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Item 1.01 Entry into a Material Definitive Agreement.

The information set forth below under Item 1.03 of this Current Report on Form 8-K regarding the Stock Purchase Agreement (as defined in Item 1.03 below) and Transaction
Support and Forbearance Agreements (as defined in Item 1.03 below) is incorporated herein by reference.

Item 1.03 Bankruptcy or Receivership.

Voluntary Petition for Bankruptcy

On December 15, 2025, Luminar Technologies, Inc. (the “Company”) and certain of its subsidiaries (collectively, the “Debtors”) filed voluntary petitions (the “Bankruptcy
Petitions”) for relief under chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”) in the United States Bankruptcy Court for the Southern District of Texas
(the “Bankruptcy Court”) thereby commencing chapter 11 cases (the “Chapter 11 Cases”). The Company’s subsidiary Luminar Semiconductors, Inc. (“LSI”) and LSI’s
subsidiaries are not Debtors in the Chapter 11 Cases and the operations of LSI and its subsidiaries will not be affected by the filing of the Chapter 11 Cases. The Company filed
the Chapter 11 Cases with the support of approximately 91.3% of the holders of 1L Notes (as defined in Item 2.04 below) and approximately 85.9% of the holders of 2L Notes
(as defined in Item 2.04 below) (collectively, the “Ad Hoc Group”).

In addition to the Bankruptcy Petitions, the Debtors are filing, among other things, a motion with the Bankruptcy Court seeking joint administration of the Chapter 11 Cases
under the caption “In re Luminar Technologies, Inc. et al”. The Debtors will continue to operate their businesses as “debtors-in-possession” under the jurisdiction of the
Bankruptcy Court and in accordance with the applicable provisions of the Bankruptcy Code and orders of the Bankruptcy Court. To ensure their ability to continue operating in
the ordinary course of business, the Debtors filed with the Bankruptcy Court certain motions seeking a variety of customary “first day” relief, including authority to pay
employee wages and benefits, to honor customer programs, to pay certain critical vendors and suppliers for goods and services, and to continue honoring insurance and tax
obligations as they come due. To facilitate the transactions contemplated by the Bankruptcy Petitions, fund the Chapter 11 Cases, and support operations throughout the
marketing and sale process, the Ad Hoc Group has consented to the Debtors’ use of the Debtors’ approximately $25 million of cash on hand, which is their secured noteholders’
cash collateral. The Ad Hoc Group’s consent to the Debtors’ use of cash collateral is conditioned on certain terms, including, without limitation, the Debtors’ adherence to a
budget with an agreed upon variance, regular reporting requirements, compliance with a minimum liquidity covenant, and meeting certain milestones in the Chapter 11 Cases.

The Debtors will also file a motion seeking authorization to conduct sale processes for the LSI equity (see “—Stock Purchase Agreement” below) and the LiDAR business
(“LiDARCo.”) designed to achieve the highest or otherwise best offer for the assets pursuant to section 363 of Bankruptcy Code. The motion will set out proposed bidding
procedures for both sales, along with a proposed timeline (the “Bidding Procedures”) that, given the extensive marketing processes already conducted by the Company,
anticipates completion of the transactions by the end of January 2026, subject to Bankruptcy Court approval and other customary closing conditions.
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Stock Purchase Agreement

On December 15, 2025, prior to the filing of the Chapter 11 Cases, the Company, LSI, and Quantum Computing Inc. (“Buyer”) entered into a Stock Purchase Agreement (the
“Stock Purchase Agreement”), pursuant to which, subject to the terms and conditions set forth therein, Buyer agreed to acquire all of the issued and outstanding shares of LSI
(such acquisition, the “Transaction”), for a total purchase price of $110 million in cash, subject to certain adjustments as contemplated by the Stock Purchase Agreement (the
“Purchase Price”).

Upon receipt of Bankruptcy Court approval, Buyer is expected to be designated as the “stalking horse” bidder in connection with a sale of the Debtors’ stock in LSI under
section 363 of the Bankruptcy Code. The Transaction will be conducted pursuant to Bankruptcy Court-approved bidding procedures and is subject to the receipt of higher or
better offers from competing bidders, approval of the sale by the Bankruptcy Court, and the satisfaction of certain conditions. Subject to Bankruptcy Court approval, in the
event that Buyer is not the successful bidder at the auction, Buyer may be entitled to a break-up fee equal to 3% of the Purchase Price.

The Stock Purchase Agreement contains customary representations, warranties and covenants of the parties for a transaction involving the acquisition of assets from a debtor in
bankruptcy, and the completion of the Transaction is subject to a number of conditions, including, among others, the entry of an order of the Bankruptcy Court authorizing and
approving the Transaction, the performance by each party of its obligations under the Stock Purchase Agreement, the accuracy of each party’s representations, subject to certain
materiality qualifiers, and that 50% of (i) certain identified employees of LSI as of December 15, 2025 and (ii) all employees of LSI as of December 31, 2025 (other than the
identified employees), remain employed and have not indicated an intent to leave as of the closing. The Seller also agreed to refrain from competing with LSI and to refrain
from soliciting LSI’s employees, customers, vendors, suppliers and other business partners (subject to limited exceptions) for a period of three (3) years following the closing of
the Transaction.

The Stock Purchase Agreement may be terminated by the Buyer or the Seller under certain circumstances, including if the Transaction is not closed by March 31, 2026 or upon
the occurrence of certain Bankruptcy Court actions.   The Stock Purchase Agreement also contains a post-closing escrow of $11,000,000, to be held for a period of twelve
months, as the Buyer’s sole recourse against the Company in the event of the breach of certain representations and warranties.

In addition, in connection with the Transaction, at the Closing, the Company, LSI and Optogration, Inc., a Delaware corporation (“OGI”) will enter into an Intellectual Property
License Agreement whereby, OGI grants Luminar a royalty-free license to intellectual property owned by OGI that is embodied by certain OGI avalanche photodiode (APD)
architecture attributes (“OGI Licensed IP”) to continue to conduct and operate the Company’s business in substantially the same manner in which it was conducted prior to
Closing.  The license is exclusive in the field of development, manufacture and commercialization of LiDAR hardware and software for the road vehicle industry, solely with
respect to selling products or services to certain specified competitor entities, for a period of three years (after which it continues on a non-exclusive basis). OGI is not
permitted to use or license others to use such OGI Licensed IP during such three-year period with respect to such entities, but is otherwise be unrestricted in using OGI
Licensed IP. In addition, the Company and LSI will grant each other certain mutual non-exclusive licenses to respective intellectual property currently used in the other party’s
business to ensure freedom to operate following the Closing.
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The foregoing description of the Stock Purchase Agreement is included to provide you with information regarding its terms.  It does not purport to be a complete description
and is qualified in its entirety by reference to the full text of the Stock Purchase Agreement, which will be filed by an amendment to this Current Report on Form 8-K as Exhibit
10.1 hereto and is incorporated herein by reference. The representations, warranties and covenants contained in the Stock Purchase Agreement were made only for purposes of
such Stock Purchase Agreement and as of specific dates, were made solely for the benefit of the parties to the Stock Purchase Agreement, may be subject to limitations agreed
upon by the parties and qualified by disclosures not reflected in the text of the Stock Purchase Agreement, are not intended to provide factual, business, or financial information
about the parties and may be subject to a contractual standard of materiality different from those generally applicable to stockholders or may have been used for purposes of
allocating risk between Buyer and the Seller, rather than establishing matters as facts.  Moreover, information concerning the subject matter of the representations, warranties
and covenants may change after the date of the Stock Purchase Agreement, which subsequent information may or may not be fully reflected in the Company’s public
disclosures.

Transaction Support and Forbearance Agreements

On December 15, 2025, the Company and the Ad Hoc Group entered into transaction support and forbearance agreements (the “Transaction Support and Forbearance
Agreements”) in connection with which the Ad Hoc Group agreed to forbear from exercising rights and remedies against LSI and certain of its subsidiaries with respect to the
occurrence of any Event of Default under the 1L Notes and 2L Notes during the period beginning December 14, 2025 and ending at the earliest to occur of, among other things,
the consummation of a sale of LSI and its subsidiaries (the “LSI Sale”), the termination of the Stock Purchase Agreement, or LSI and its subsidiaries becoming debtors in the
Chapter 11 Cases (the “Forbearance Period”). During the Forbearance Period, the Ad Hoc Group has also agreed to support the LSI Sale and take actions in furtherance of such
support.

In addition, pursuant to the Transaction Support and Forbearance Agreements, the Company, LSI and the Ad Hoc Group have agreed to enter into supplemental indentures to
each of the 1L Indenture (as defined in Item 2.04 below) and 2L Indenture (as defined in Item 2.04 below) to facilitate the consummation of the Transaction and the application
of the net proceeds thereof, which net proceeds shall be used to promptly make an asset sale offer to the holders of 1L Notes in accordance with the terms of each of the 1L
Indenture and 2L Indenture, in each case as amended.

The foregoing summary of the Transaction Support and Forbearance Agreements does not purport to be complete and is qualified in its entirety by reference to the complete
terms of each Transaction Support and Forbearance Agreement, copies of which will be filed by amendment to this Current Report on Form 8-K as Exhibits 10.2 and 10.3
hereto and are incorporated herein by reference.
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Item 2.04 Triggering Events That Accelerate or Increase a Direct Financial Obligation of an Obligation under an Off-Balance Sheet Arrangement.

The filing of the Chapter 11 Cases constitutes an event of default that permits acceleration of the Company’s obligations under the following debt instruments (the “Debt
Instruments”):

• Indenture, dated as of December 17, 2021, by and between the Company and U.S. Bank National Association, as trustee (“Unsecured Notes”);

• First Lien Indenture, dated August 8, 2024, by and between the Company and GLAS Trust Company LLC, as trustee (the “1L Indenture,” and the notes issued
thereunder, “1L Notes”); and

• Second Lien Indenture, dated August 8, 2024, by and between the Company and GLAS Trust Company LLC, as trustee (the “2L Indenture,” and the notes issued
thereunder, “2L Notes”).

As of December 12, 2025, the aggregate amount of outstanding Unsecured Notes, 1L Notes and 2L Notes, including principal and accrued but unpaid interest, was
approximately $135.7 million, $104.6 million and $247.7 million, respectively. Any efforts to enforce payment obligations against the Debtors under the Debt Instruments are
automatically stayed as a result of the filing of the Chapter 11 Cases and the holders’ rights of enforcement in respect of the Debt Instruments are subject to the applicable
provisions of the Bankruptcy Code.

Item 7.01 Regulation FD Disclosure.

Nasdaq Delisting

As a result of filing the Chapter 11 Cases, the Company expects to receive a notice from The Nasdaq Stock Market (“Nasdaq”) that the Class A Common Stock, $0.0001 par
value per share, of the Company (the “Common Stock”) no longer meets the eligibility requirements necessary for listing pursuant to Nasdaq Listing Rule 5110(b). If the
Company receives such notice, and as a result of the pendency of the Chapter 11 Cases, the Company does not intend to appeal Nasdaq’s determination and, therefore, it is
expected that its Common Stock will be delisted from trading on Nasdaq. The delisting of the Common Stock does not presently change its reporting requirements under the
rules of the Securities and Exchange Commission (the “SEC”).

Company Information

As previously announced, in order to address liquidity and balance sheet issues, the Company engaged financial and legal advisors to consider a number of strategic alternatives
the Company may take to address these issues. In connection with the review of strategic alternatives, the Company entered into discussions, and confidentiality agreements
(the “Confidentiality Agreements”), with the Ad Hoc Group.

In connection with such discussions, and pursuant to the Confidentiality Agreements, the Ad Hoc Group was provided with certain confidential information regarding the
Company, which includes the materials attached hereto as Exhibit 99.1 (the “Company Information”).

5



The Company is furnishing the Company Information on this Current Report on Form 8-K in accordance with the terms of the Confidentiality Agreements.

Press Releases

On December 15, 2025, the Company issued press releases announcing the filing of the Chapter 11 Cases and entry into the Stock Purchase Agreement. Copies of the press
releases will be furnished by amendment to this Current Report on Form 8-K as Exhibits 99.2 and 99.3 and they are incorporated by reference herein in their entirety.

Additional Information

Court filings and information about the Chapter 11 Cases can be found at a website maintained by the Company’s claim agent, Omni Agent Solutions, Inc. (“Omni”), at
https://omniagentsolutions.com/Luminar or by contacting Omni at (888) 901-3403 (Toll Free), +1 (747) 293-0190 (International) or by e-mail at
LuminarInquiries@OmniAgnt.com. The documents and other information available via website or elsewhere are not part of this Current Report on Form 8-K and shall not be
deemed incorporated therein.

The information contained in this Item 7.01 to this Current Report on Form 8-K, including Exhibits 99.1, 99.2 and 99.3, is being furnished and shall not be deemed “filed” for
purposes of section 18 of the Securities Exchange Act of 1934, as amended (“Exchange Act”), nor shall it be deemed incorporated by reference in any filing under the
Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing.

Cautionary Note Regarding Trading in the Company’s Securities

The Company cautions that trading in the Company’s securities during the pendency of the Chapter 11 Cases is highly speculative and poses substantial risks. Trading prices for
the Company’s securities may bear little or no relationship to the actual value realized, if any, by holders of the Company’s securities in the Chapter 11 Cases. Accordingly, the
Company urges extreme caution with respect to existing and future investments in its securities.
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Forward-Looking Statements

This Current Report on Form 8-K and the exhibits hereto contain certain “forward-looking statements.” All statements other than statements of historical fact are “forward-
looking” statements for purposes of the U.S. federal and state securities laws, including the Private Securities Litigation Reform Act of 1995. These statements may be
identified by the use of forward-looking terminology such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “our vision,” “plan,”
“potential,” “preliminary,” “predict,” “should,” “will,” or “would” or the negative thereof or other variations thereof or comparable terminology. These forward-looking
statements are subject to a number of factors and uncertainties that could cause the Company’s actual results to differ materially from those expressed in or contemplated by the
forward-looking statements. Such factors include, but are not limited to: risks attendant to the bankruptcy process, including the Company’s ability to obtain court approval
from the Bankruptcy Court with respect to motions or other requests made to the Bankruptcy Court throughout the course of the Chapter 11 Cases; the ability to negotiate and
confirm a sale of LSI and LiDARCo. under section 363 of the Bankruptcy Code; the effects of the Chapter 11 Cases, including increased legal and other professional costs
necessary to execute the Company’s liquidation, on the Company’s liquidity (including the availability of operating capital during the pendency of the Chapter 11 Cases),
results of operations or business prospects; the effects of the Chapter 11 Cases on the interests of various constituents and financial stakeholders; the length of time that the
Company will operate under Chapter 11 protection and the continued availability of operating capital during the pendency of the Chapter 11 Cases; objections to the Company’s
restructuring process or other pleadings filed that could protract the Chapter 11 Cases; risks associated with third-party motions in the Chapter 11 Cases; Bankruptcy Court
rulings in the Chapter 11 Cases and the outcome of the Chapter 11 Cases in general; the Company’s ability to comply with the restrictions imposed by the terms and conditions
of its financing arrangements; employee attrition and the Company’s ability to retain senior management and other key personnel due to the distractions and uncertainties; the
Company’s ability to maintain relationships with suppliers, customers, employees and other third parties and regulatory authorities as a result of the Chapter 11 Cases; the
impact and timing of any cost-savings measures and related local law requirements in various jurisdictions; finalization of the Company’s annual and quarterly financial
statements; risks relating to the delisting of the Common Stock from Nasdaq and future quotation of the Common Stock; the impact of litigation and regulatory proceedings; the
impact and timing of any cost-savings measures; and other factors discussed in the Company’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other filings
with the SEC. These risks and uncertainties may cause the Company’s actual results, performance, liquidity or achievements to differ materially from any future results,
performance, liquidity or achievements expressed or implied by these forward-looking statements. For a further list and description of such risks and uncertainties, please refer
to the Company’s filings with the SEC that are available at www.sec.gov. The Company cautions you that the list of important factors included in the Company’s SEC filings
may not contain all of the material factors that are important to you. In addition, in light of these risks and uncertainties, the matters referred to in the forward-looking
statements contained in this report may not in fact occur. The Company undertakes no obligation to publicly update or revise any forward-looking statement as a result of new
information, future events or otherwise, except as otherwise required by law.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit
Number   Description
     
99.1   Company Information.
     
104   Cover page interactive data file formatted in Inline XBRL.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

Date: December 15, 2025 Luminar Technologies, Inc.
 
By: /s/ Alexander Fishkin
Name: Alexander Fishkin
Title: Chief Legal Officer
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 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  Cautionary Note  Certain of the confidential information required to be disclosed by Luminar Technologies, Inc. and its direct and indirect subsidiaries (the “Company”) pursuant to the confidentiality agreements (the “Disclosed Information”) are not statements of historical fact and are “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are subject to all of the cautionary statements and limitations set forth on the “Disclaimer” page annexed hereto.  Certain of these forward-looking statements can be identified by the use of forward-looking words such as “may,” “will,” “would,” “could,” “expect,” “intend,” “plan,” “aim,” “estimate,” “target,” “project,” “anticipate,” “believe,” “continue,” “objectives,” “outlook,” “guidance,” or other similar words or expressions and include statements regarding the Company’s plans, strategies, objectives, targets and projected financial performance. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors, and, as a result, actual results, performance or achievements could differ materially from future results, performance or achievements expressed in these forward-looking statements. Such statements include, but are not limited to, estimated and projected financial and operating metrics, estimated and projected non-GAAP financial measures, descriptions of management’s strategy, plans, objectives or intentions and descriptions of assumptions underlying any of the above matters and other statements that are not historical fact.  These forward-looking statements are based on then-current beliefs, intentions, and expectations and are not guarantees or indicative of future performance, nor should any conclusions be drawn or assumptions be made as to any potential outcome of any potential transaction involving the Company (a “Restructuring”) or other transactions the Company considers.  The Disclosed Information was not prepared with a view toward public disclosure and should not be relied upon to make an investment decision with respect to
the Company or its indebtedness. The inclusion of the Disclosed Information should not be regarded as an indication that the Company or its affiliates or representatives consider the Disclosed Information to be a reliable prediction of future events, and the Disclosed Information should not be relied upon as such. Neither the Company nor any of its affiliates or representatives has made or makes any representation to any person regarding the likelihood or the ultimate outcome of any potential Restructuring, and none of them undertakes any obligation to update the Disclosed Information to reflect circumstances existing after the date of the Disclosed Information or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying the Disclosed Information are shown to be in error. 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  Disclaimer  The materials attached hereto (the “Materials”) were prepared by the Company, its representatives, and its advisors (the Company’s representatives and advisors collectively, the “Advisors”), solely for discussion purposes.  The Materials were not prepared with any party’s specific interests in mind. Consequently, (a) there may be matters which may be material to a party which are not addressed by the Materials, (b) as to matters that are addressed by the Materials, the depth of review, the materials and information reviewed and relied upon, the resources devoted to preparing the Materials, and other determinations affecting the scope, depth, or details of the Materials may not match any specific party’s needs or expectations, and (c) the Company or its Advisors may have discussed and may continue to discuss orally certain matters with other parties which may not be included or reflected in the Materials. Therefore, the Materials should not be expected to have considered issues or information related to any or all matters which may be relevant to any specific party or, with respect to the matters actually considered, that such matters were considered with a scope, or level of depth, detail, or specificity appropriate for any specific party.  The Materials are “as is” and based, in part, on information obtained from other sources. The Advisors’ use of such information does not imply that the Advisors have independently verified or necessarily agree with any of such information. None of the Company, its Advisors, or any of their respective affiliates or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in the Materials (including, without limitation, any assumptions, data points, and other information set forth in the Materials) or any data it generates, and expressly disclaim any and all liability (whether direct or indirect, in contract, tort, or otherwise) in relation to any of such information or any errors or omissions therein. Any views or terms contained therein are preliminary and are based on financial, economic, market, and other conditions prevailing as of the date of the Materials and
are subject to change. Neither the Company nor its Advisors undertake any obligations or responsibility to update, correct, or modify any of the information contained in the Materials. Past performance does not guarantee or predict future performance. Events may occur after the date of the Materials, which could change their content had they been known when the Materials were prepared.  None of the Company or any of its Advisors makes any representation or warranty of any kind regarding the Materials to any party, including, without limitation, as to the accuracy, fairness, reasonableness, or completeness of the Materials, or to their sufficiency or suitability for any particular purpose.  The Materials were provided to certain of the Company’s creditors for their convenience and to facilitate their own review, and not to induce such parties to participate in any transaction, to make any investment, or for any other purpose. The Materials should not be relied upon or used to form the definitive basis for any decision or action whatsoever, with respect to any proposed transaction or otherwise. All parties must conduct their own review and may not rely in any manner on the Materials for any purpose whatsoever (including, without limitation, any determination whether or not to (x) participate in any transaction or investment or (y) take any other action).  Any use of the Materials is made entirely at the risk of the recipient thereof. No reliance should be placed on the Materials. The Materials speak as of the date on which they were made. Neither the delivery of the Materials nor any future discussions with the Company or any of its Advisors shall create an implication that there has been a change in the Company’s posture since such date. The Company and its Advisors undertake no duty to update the Materials.  The Materials may contain certain forward-looking statements, including financial projections, and are subject to all of the cautionary statements as set forth in the “Cautionary Note.” Such forward-looking statements reflect various assumptions, which assumptions are inherently subject to significant contingencies and uncertainties and may or may not prove to be correct. No forward-looking statement should be regarded as a representation by the Company or any of its Advisors that any estimate, forecast or projection will be achieved. Nothing contained
within the Materials is or should be relied upon as a promise or representation as to future performance or results. Actual results may vary and those variations may be material and adverse. 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  Table of Contents  5  LiDARCo Business Plan Summary  8  LSI Business Plan Summary 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  LiDARCo Business Plan Summary  10 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  LiDARCo Business Plan – Overview of Assumptions  Overview  Covers Luminar’s LiDAR business (“LiDARCo”) including both automotive and adjacent nonautomotive sensor programs and is  assumed to operate as a standalone private company  Excludes the LSI business which is presented separately and assumes the software insurance and data businesses have been discontinued  Reflects the current operating plan as of September 2025, although model has been built to accommodate different scenarios of product focus, workforce and footprint rationalization  Key Methodology  Built from a bottom-up, probability-weighted volume model tied to targeted vehicle programs at select OEMs  ‒ Weighted OEM adoption probabilities (avg. <50%)  ‒ Validated against implied market share in top-down frameworks  Base case reflects existing Volvo Iris economics  Incorporates the latest Halo cost and development assumptions, with the transition from Iris to Halo expected in mid-2027  Reflects management’s assessment of emerging non-automotive LiDAR demand from ongoing industry testing and adoption trends  Excludes future-generation or lower-cost platforms that are not yet baselined or committed  Revenue & Volume Assumptions  Automotive: Volume forecasts probability-weighted for award and take-rate assumptions, reflecting adoption rates where LiDAR is assumed to be offered as an optional package rather than standard equipment  Adjacent Markets: Represents pursuit of markets where there is active customer interest in LiDAR products, consistent with  management’s near-term engagement strategy  ‒ Adjacent market pricing assumed ~3.5x automotive ASP modeled as 5–10% of total volume by 2030  NRE: Assumes predictable and stable demand in the external research and engineering business  COGS &  Unit Economics  Sensor COGS provided by management built from unit-level cost stacks (direct material, conversion, yield, warranty), with non-  sensor COGS encompassing freight, overhead, and inventory-related reserves  NRV / LCM adjustments applied to Iris inventory; Halo is assumed to sell at a margin above cost  OpEx & Fixed Cost
Assumptions  Reducing design needs and realigning resources, including reducing LTEC headcount to 10 FTEs, streamlining teams, and managing an orderly transition from Iris to Halo to align costs with Halo’s scope, with deliverables tied to LTEC usage and collaboration  Rationalization of G&A and facilities to essential locations and functions, consistent with a lean operating footprint 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  LiDARCo Business Plan – Financial Projections  Forecast Summary  $ in Millions, Unless Noted  2026E  2027E  2028E  2029E  2030E  2031E  Sensors Shipped  6,000  15,825  48,638  175,720  360,117  482,145  % Growth  (67.0%)  163.8%  207.3%  261.3%  104.9%  33.9%  Total Revenue  $12.5  $23.7  $50.1  $138.0  $251.1  $289.8  % Growth  (73.1%)  89.3%  111.8%  175.3%  82.0%  15.4%  Gross Profit  ($11.5)  $4.5  $19.1  $49.0  $95.0  $83.5  % Margin  nm  19.2%  38.0%  35.5%  37.8%  28.8%  (-) Research & Development  (28.4)  (23.9)  (10.4)  (4.4)  (4.4)  (4.4)  (-) Sales, General, & Administrative  (12.3)  (12.3)  (10.6)  (10.6)  (10.6)  (10.6)  Total Operating Expense  ($40.6)  ($36.1)  ($21.0)  ($15.0)  ($15.0)  ($15.0)  Operating Profit  ($52.2)  ($31.6)  ($1.9)  $34.0  $80.0  $68.5  % Margin  nm  nm  nm  24.7%  31.9%  23.6%  (-) Capital Expenditures  (4.0)  (4.0)  (4.0)  (4.0)  (4.0)  (4.0)  (+) Depreciation  4.0  4.0  4.0  4.0  4.0  4.0  (+/-) Changes in Working Capital  0.0  (2.4)  (3.1)  (8.3)  (11.4)  (1.0)  Free Cash Flow  ($52.2)  ($34.0)  ($5.0)  $25.8  $68.6  $67.5 
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 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  LSI Business Plan – Overview of Assumptions  Overview  Covers Luminar’s LSI business, including both non-recurring engineering (“NRE”) and product segments and is assumed to  operate as a standalone private company  Does not include Black Forest Engineering, an LSI subsidiary providing hardware and engineering services for Luminar’s LiDAR  business, which would be carved out of LSI and remain a part of Luminar  Key Methodology  Bottom-up, backlog-driven model forecasted by individual customer and product line based on executed or pending purchase orders and expected throughput capacity  Reflects management’s visibility into customer procurement schedules and seeks to exclude consideration for unconfirmed or  speculative wins  Incorporates a fully burdened / standalone cost structure for LSI, including Luminar employees and indirect costs allocated to LSI  Revenue Assumptions  Product: Generated primarily from packaged components produced by EM4 and Optogration  NRE: Generated primarily from government-related projects completed by Freedom Photonics  Intercompany: Generated from services provided to Luminar in support of its LiDAR business  ‒ No Luminar intercompany revenue assumed beginning in 2027 after depletion of existing backlog  Schedule and timing risk related to Department of Defense approvals, grant disbursements, and purchase orders is addressed through modest deferrals and contingency adjustments  COGS & Unit Economics Assumptions  Direct cost of goods sold projected as a % of revenue consistent with recent historical averages  ‒ Does not assume major changes in product mix or scale-driven cost reductions  ‒ Productivity gains not embedded in forecast, though management anticipates gradual efficiency improvements as volumes increase and the production mix shifts toward higher-margin products and services  Indirect cost of goods sold includes freight, rent, and facilities upkeep  ‒ Increases in 2028 to account for additional 50,000 square feet of capacity expansion to support forecasted headcount  OpEx Assumptions  Operating expenses are predominantly driven by personnel and have been
forecasted from management estimates, including a detailed headcount build by function  Overall operating expenses are aligned with the scale of operations and are linked to measurable cost drivers 

 



 CONFIDENTIAL AND SUBJECT TO NDAs SUBJECT TO FRE 408 & EQUIVALENTS DRAFT FOR DISCUSSION PURPOSES SUBJECT TO FURTHER MATERIAL CHANGE  10  LSI Business Plan – Financial Projections  Forecast Summary  $ in Millions, Unless Noted  2026E  2027E  2028E  2029E  2030E  2031E  NRE  $14.7  $22.3  $27.3  $31.6  $35.8  $36.9  Product  24.2  28.6  50.2  80.1  112.7  116.0  Intercompany  7.0  -  -  -  -  -  Total Revenue  $45.9  $50.9  $77.5  $111.7  $148.5  $152.9  % Growth  24.8%  10.8%  52.3%  44.1%  32.9%  3.0%  (-) Direct COGS  (19.7)  (21.9)  (33.3)  (48.0)  (63.8)  (65.7)  (-) Indirect COGS  (10.1)  (13.0)  (19.2)  (22.8)  (27.2)  (28.0)  Gross Profit  $16.1  $16.0  $24.9  $40.8  $57.5  $59.2  % Margin  35.1%  31.5%  32.2%  36.6%  38.7%  38.7%  (-) SG&A  (13.0)  (13.8)  (17.6)  (19.0)  (20.1)  (20.7)  EBITDA  $3.1  $2.2  $7.3  $21.8  $37.4  $38.5  % Margin  6.7%  4.4%  9.5%  19.5%  25.2%  25.2%  (-) Capital Expenditures  (5.3)  (5.2)  (15.8)  (4.8)  –  –  (+/-) Change in Net Working Capital  (1.7)  0.1  (4.4)  (6.0)  (4.8)  –  Free Cash Flow  ($3.9)  ($2.9)  ($12.9)  $11.0  $32.6  $38.5 

 


