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Th is prese ntation is provided for informational pu rp oses on ly and has be en prep are d to assist intereste d parties in making the ir own evaluation with respe ct to a prop osed bu sin ess com bination (th e “propo sed transaction”) be twe en P lu sAI Autom atio n, Inc.
(“PlusAI”) and Ch urchill Cap ital Co rp. IX (“Chu rch ill IX”) and po tential related offerin g of the secu rities of Ch urchill IX in a private placem ent (th e “propo sed transactions”) and for no oth er pu rp ose. B y accep tin g this prese ntation, each recipient agree s: (i) to
maintain the con fide ntiality of all information that is con tain ed in this prese ntation and no t alre ady in the pu blic do main; (ii) to return or de stro y all cop ie s of this prese ntation or po rtion s the re of in its po sse ssion follo wing the requ est for the return or
de stru ctio n of such cop ie s; and (iii) to use this prese ntation for the sole pu rp ose of evaluating the prop osed transactions. Any reprod uction or distrib ution of this prese ntation, in whole or in part, or the disclosure of its con tents, with out the prior con sent of
Ch urchill IX and P lu sAI is proh ib ite d.

Th e information con tain ed he re in do es no t pu rp ort to be all inclusive and no ne of P lu sAI, Ch urchill IX no r any of the ir respe ctive affiliate s, directors, office rs, em ployees or advisers or any oth er pe rso n has inde pen den tly verified the information in this
prese ntation and no represe ntation or warranty, exp re ss or implied, are given in, or in respe ct of, this prese ntation. To the fulle st exte nt pe rm itte d by law, in no circu mstances will P lu sAI, Ch urchill IX or any of the ir respe ctive sub sidiarie s, interest ho ld ers,
affiliate s, represe ntative s, partne rs, directors, office rs, em ployees, advisers or age nts be respo nsib le or liab le for any direct, indirect or con sequ ential loss or loss of profit arising fro m the use of this prese ntation, its con tents, its om issions, relian ce on the
information con tain ed with in it, or on op in io ns com municated in relatio n the re to or oth erwise arising in con nection the re with. Recipients of this prese ntation sho uld each make the ir own evaluation of P lu s, Ch urchill IX and the prop osed transactions and of the
relevance and ade quacy of the information and sho uld make such oth er investigations as the y de em ne cessary. Recipients sho uld revie w the Registratio n Statemen t filed by Ch urchill IX with the SEC in con nection with the prop osed transactions for further
information on P lu sAI, Ch urchill IX or the prop osed transactions

Forward-Looking State me nt s

Th is prese ntation include s “fo rward-looking stateme nts” with in the me aning of the fede ral secu rities laws. Forward-looking stateme nts may be iden tified by the use of words such as “plan,” “project,” “will,” “estimate,” “in tend ,” “expe ct,” “believe,” “targ et,”
“continu e,” “could,” “may,” “might,” “possible,” “pote ntial,” “predict”, “accelerate” or similar exp re ssion s that pred ict or indicate future even ts or trend s or that are no t stateme nts of historical matte rs. We have base d the se forward-looking stateme nts on
current exp ectations and proje ctio ns abo ut future even ts. Th ese stateme nts include: exp ectations regarding the com pletion of the bu sin ess com bination be twe en P lu sAI and Ch urchill IX; proje ctio ns of market op portun ity and market share; estimates of
custo mer ado ption rates and usag e patte rn s; proje ctio ns of com mercializatio n costs and timelines; exp ectations regarding P lu sAI’s ability to de mon strate feasibility of its tech nolog ie s, to attract, retain, and exp and its custo mer base , and to de ve lo p prod ucts
and service s and bring the m to market in a timely man ner; P lu sAI’s de ploymen t of virtual drive r software; P lu sAI’s exp ectations con cerning relatio nships with strategic partne rs, sup plie rs, go ve rn men ts, regu lato ry bo dies and oth er third parties; P lu sAI’s ability to
maintain, prote ct, and en hance its intellectual prop erty; future ventu re s or investmen ts in com panies, prod ucts, service s, or tech nolog ie s; P lu sAI’s ability to attract and retain qu alifie d em ployees; de ve lo pme nt of favo rab le regu lation s and go ve rn men t
incen tives affe ctin g its markets; the po tential be nefits of the prop osed transactions and exp ectations related to its terms and timing; P lu sAI’s exp ectations con cerning relatio nships with strategic partne rs; and terms of the TRATON investmen t, for which a
de finitive agree men t go ve rn in g the terms of the arran gem ent is un der ne gotiation and is currently sub je ct to a no n-bind in g agree men t on ly.

Th ese forward-looking stateme nts are provided for illustrative pu rp oses on ly and are no t inten ded to serve as, and mu st no t be relie d on as, a gu aran tee, an assurance, a pred iction or a de finitive stateme nt of fact or prob ability. Actual even ts and
circu mstances are difficult or impo ssible to pred ict and will diffe r fro m assump tio ns, man y of which are be yond the con tro l of P lu sAI and Ch urchill IX.

Th ese forward-looking stateme nts are sub je ct to known and un kn own risks, un certain tie s and assump tio ns that may cause ou r actual results, levels of activity, pe rforman ce or achievem ents to be mate rially diffe re nt fro m any future results, levels of activity,
pe rforman ce or achievem ents exp re sse d or implied by such stateme nts. Such risks and un certain tie s include: that P lu sAI is pu rsu in g an em erging tech nolog y, faces significan t tech nical challeng es and may no t achieve com mercializatio n or market accep tance;
P lu sAI’s historical ne t losses and lim ite d op eratin g history; P lu sAI’s exp ectations regarding future fin ancial pe rforman ce, capital requ irem ents and un it eco nom ics; P lu sAI’s use and repo rting of bu sin ess and op eratio nal me trics; P lu sAI’s com petitive landscap e;
P lu sAI’s de pen den ce on me mbers of its sen io r man ageme nt and its ability to attract and retain qu alifie d pe rso nne l; the capital requ irem ents of P lu sAI’s bu sin ess plans and the po tential ne ed for add ition al future fin ancing; P lu sAI’s ability to man age growth and
exp and its op eratio ns; po tential future acqu isitions or investmen ts in com panies, prod ucts, service s or tech nolog ie s; P lu sAI’s relian ce on strategic partne rs and oth er third parties; P lu sAI’s ability to maintain, prote ct and de fe nd its intellectual prop erty rig hts;
risks associated with privacy, data prote ctio n or cybe rsecu rity inciden ts and related regu lation s; the use and regu lation of artificial intellig ence and mach in e learning; un certain ty or chan ges with respe ct to laws and regu lation s; un certain ty or chan ges with
respe ct to taxes, trade con ditio ns and the macroe cono mic en vironm ent; the com bined com pany’s ability to maintain internal con tro l over fin ancial repo rting and op erate a pu blic com pany; the risk that shareh olders of Ch urchill IX cou ld elect to have the ir
shares rede eme d, leavin g the com bined com pany with insufficien t cash to exe cute its bu sin ess plans; the occu rren ce of any even t, chan ge, or oth er circu mstance that cou ld give rise to the termination of the bu sin ess com bination agree men t; the ou tcome of
any legal proce eding s or go ve rn men t investigations that may be com mence d against P lu sAI or Ch urchill; failure to realize the anticipated be nefits of the prop osed transaction; the ability of Ch urchill or the com bined com pany to issu e eq uity or eq uity-lin ke d
secu rities in con nection with the prop osed transaction or in the future; and oth er factors de scribe d in Ch urchill IX’s filings with the SEC. Additional information con cerning the se and oth er factors that may impact such forward-looking stateme nts can be foun d
in filings and po tential filings by P lu sAI, Ch urchill IX or the com bined com pany resulting fro m the prop osed transaction with the SEC, including un der the he ading “Risk Factors.” If any of the se risks mate rialize or assump tio ns prove incorrect, actual results cou ld
diffe r mate rially fro m the results implied by the se forward-looking stateme nts. In add ition , the se stateme nts refle ct the exp ectations, plans and forecasts of P lu sAI’s and Ch urchill IX’s man ageme nt as of the date of this prese ntation; sub se que nt even ts and
de ve lo pme nts may cause the ir assessmen ts to chan ge. While P lu sAI and Ch urchill may elect to up date the se forward-looking stateme nts at some po in t in the future, the y spe cifically disclaim any ob ligation to do so. Accordingly, un due relian ce sho uld no t be
placed up on the se stateme nts.

In add ition , stateme nts that “we be lieve” and similar stateme nts refle ct ou r be liefs and op in io ns on the relevant sub je ct. Th ese stateme nts are base d up on information available to us as of the date of this prese ntation, and while we be lieve such information
forms a reason able basis for such stateme nts, such information may be lim ite d or incom plete, and ou r stateme nts sho uld no t be read to indicate that we have con ducte d an exh austive inqu iry into, or revie w of, all po tentially available relevant information.
Th ese stateme nts are inhe re ntly un certain and investors are caution ed no t to un duly rely up on the se stateme nts.

An investmen t in Ch urchill is no t an investmen t in any of ou r foun ders’ or spo nsors’ past investmen ts, com panies or affiliate d fund s. Th e historical results of tho se investmen ts are no t indicative of future pe rforman ce of Ch urchill, which may diffe r mate rially
fro m the pe rforman ce of ou r foun ders’ or spo nsors’ past investmen ts.

About this presentation
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Ad ditiona l Information and Where to Find It
Th is prese ntation relates to the prop osed bu sin ess com bination be twe en P lu sAI and Ch urchill. In con nection with the prop osed bu sin ess com bination, Ch urchill IX has filed the Registratio n Statemen t with the SEC, which include s a proxy
stateme nt/prospe ctus that has be en distrib uted to Ch urchill IX’s shareh olders in con nection with Ch urchill’s solicitation of proxies for the vote by Ch urchill IX’s shareh olders in con nection with the prop osed transaction and oth er matte rs de scribe d in the
Registratio n Statemen t, as well as the prosp ectus relatin g to the offer of the secu rities to be issu ed to P lu sAI stockho ld ers in con nection with the com pletion of the prop osed transaction. Th e Registratio n Statemen t has be en de clared effective by the SEC and
Ch urchill IX has mailed a proxy stateme nt/prospe ctus and oth er relevant do cume nts to its shareh olders as of the record date estab lished for voting on the prop osed transaction. B efore making any voting or investmen t de cision , Ch urchill IX shareh olders, P lu sAI
stockho ld ers and oth er intereste d pe rso ns are advised to read the proxy stateme nt/prospe ctus, as well as oth er do cume nts filed with the SEC by Ch urchill IX in con nection with the prop osed transaction, as the se do cume nts will con tain impo rtan t information
abo ut Ch urchill IX, P lu sAI and the prop osed transaction. Shareho ld ers may ob tain a cop y of the proxy stateme nt stateme nt/prospe ctus, as well as oth er do cume nts filed by Ch urchill with the SEC, with out charge , at the SEC’s website located at www.sec.go v or
by directing a written requ est to Ch urchill Cap ital Co rp IX, 640 Fifth Ave nue , 12th Flo or, New York, NY 100 19.Th e information con tain ed on , or that may be accessed throu gh the websites reference d in this prese ntation is no t incorpo rate d by reference into, and
is no t a part of, this prese ntation.

Particip ants in the Solic itation

Ch urchill IX, P lu sAI and certain of the ir respe ctive directors, exe cutive office rs and oth er me mbers of man ageme nt and em ployees may, un der SEC rules, be de eme d to be particip ants in the solicitation of proxies fro m Ch urchill’s shareh olders in con nection with
the prop osed transaction. Information regarding the pe rso ns who may, un der SEC rules, be de eme d particip ants in the solicitation of Ch urchill IX’s shareh olders in con nection with the prop osed transaction are set forth in proxy stateme nt/prospe ctus filed by
Ch urchill with the SEC on Jan uary 12, 2026. You can fin d mo re information abo ut Ch urchill’s directors and exe cutive office rs in Ch urchill IX’s fin al prosp ectus related to its initial pu blic offerin g filed with the SEC on May 1, 2024 and in the Annu al Repo rts on Form
10-K filed by Ch urchill IX with the SEC. Additional information regarding the particip ants in the proxy solicitation and a de scription of the ir direct and indirect interests is include d in the proxy stateme nt/prospe ctus. Shareho ld ers, po tential investors and oth er
intereste d pe rso ns sho uld read the proxy stateme nt/prospe ctus carefully be fo re making any voting or investmen t de cision s. You may ob tain fre e cop ie s of the se do cume nts fro m the sou rce s de scribe d abo ve.

No O ffe r or Solic itation
Th is prese ntation do es no t con stitu te an offer to sell or the solicitation of an offer to bu y any secu rities, or a solicitation of any vote or app ro val, no r shall the re be any sale of secu rities in any jurisd iction in which such offer, solicitation or sale would be un lawful
prior to registratio n or qu alification un der the secu rities laws of any such jurisd iction. Th is prese ntation is no t, and un der no circu mstances is to be con stru ed as, a prosp ectus, an advertisemen t or a pu blic offerin g of the secu rities de scribe d he re in in the
Un ite d S tates or any oth er jurisd iction. No offer of secu rities shall be mad e exce pt by me ans of a prosp ectus me eting the requ irem ents of Section 10 of the Securitie s Act of 1933, as ame nde d, or exe mptions the re from. INVESTME NT IN ANY SECURIT IE S
DES CRIB ED HEREIN HAS NOT BEEN APP RO VED B Y THE SEC OR ANY OT HER REGULATORY AUTHO RITY NOR HAS ANY AUTHO RITY P ASSED UP ON OR ENDO RSED THE MERITS OF THE OFFERING OR THE ACCURACY OR ADEQUACY OF THE INFO RM AT IO N CO NTAINED
HEREIN. ANY REPRESENTATION TO THE CO NTRARY IS A CRIMINAL OFFENSE.

Unit Ec onomics and Use of Proje ctions
Th e un it eco nom ics in this prese ntation (“Unit Eco nomics”) were prep are d solely for internal use and no t with a vie w toward pu blic disclosure or toward com plying with Ge nerally Accepte d Accoun tin g P rinciples, any pu blish ed gu id elin es of the SEC or any
gu id elin es estab lished by the American Institute of Ce rtifie d P ublic Accoun tants. Th e Un it Eco nomics have be en prep are d by P lu sAI and are the respo nsib ility of P lu sAI’s man ageme nt. Th e Un it Eco nomics con stitu te forward-looking information, and is for
illustrative pu rp oses on ly, and sho uld no t be relie d up on as ne cessarily be in g indicative of future results. Th e assump tio ns and estimates un derlyin g the Un it Eco nomics are inhe re ntly un certain and are sub je ct to a wid e variety of significan t bu sin ess,
eco nom ic, com petitive , and oth er risks and un certain tie s. See “Fo rward-Looking Statemen ts” earlie r in this prese ntation as well as “Risk Factors” at the en d of this prese ntation. Actual results may diffe r mate rially fro m the results con temp late d by Un it
Eco nomics con tain ed in this prese ntation, and the inclusion of such information in this prese ntation sho uld no t be regarde d as a represe ntation by any pe rso n that the results refle cted by the Un it Eco nomics will be achieved.

No Incorpora tion by Refere nc e
Th e information con tain ed in the third-party citatio ns reference d in this prese ntation is no t incorpo rate d by reference into this prese ntation.

T rade marks

Th is prese ntation con tain s tradem arks, service marks, trade nam es and cop yrigh ts of P lu sAI, Ch urchill IX, and oth er com panies, which are the prop erty of the ir respe ctive owne rs.

Risk Factors

For a de scription of certain risks relatin g to P lu sAI, including its bu sin ess and op eratio ns, and the prop osed transactions, we refer you to “Risk Factors” at the en d of this prese ntation as well as the Risk Factors include d in ou r Registratio n Statemen t as filed with
the SEC prese nted in the section en titled “Risk Factors.”

About this presentation
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12:30 pm PlusAI Introduction David Liu

12:40 pm Fireside Chat with TRATON David Liu and Tobias Glitterstam

1:00 pm Technology Overview Tim Daly

1:35 pm Q&A Session #1 David Liu and Tim Daly

1:55 pm Break

2:05 pm Commercial Strategy Shawn Kerrigan

2:40 pm Financial Overview Steve Spinner

2:50 pm Closing Remarks David Liu

2:55 pm Q&A Session #2 David Liu, Shawn Kerrigan, Steve Spinner 

3:15 pm End

Today’s agenda
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PlusAI 
Introduction
David Liu
Co-Founder and CEO
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OUR MISSION

Apply self-driving 

technology to make 

transportation safer, 

more efficient, and 

more sustainable.

Founded in Silicon Valley in 2016 by a team of repeat 
entrepreneurs with deep expertise in engineering and 
artificial intelligence
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Technology proven in the real world
OEM-selected, factory-integrated Level 4 autonomy operating on commercial corridors

SuperDrive is a Level 4 virtual 
driver built for heavy-duty trucks

Chosen by global OEMs for deep, 
factory-level integration

AI-native Reasoning–Reflex 
architecture delivering fast 
innovation and safety, by design

1

2

3

Class 8 truck executing highway autonomy in mixed traffic



Copyright © 2026 PlusAI, Inc. All rights reserved.    |      9

Embedded OEM partnerships
Established the right partnerships to deploy autonomy at global scale

OEM-led fleet trials in 
Europe beginning 2026

Autonomous Class 8 
XCIENT fuel cell trucks

Note: (1) See "Strategic acceleration with TRATON” in “Supporting Materials” for additional information.

$25M capital commitment, board participation, and milestone-based alignment 
establishing a path to at least ~$400M of annual revenue for PlusAI at initial scale(1 )
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AI software enabling autonomous trucking
Aligned incentives across OEMs, fleets, and PlusAI will allow autonomy to scale efficiently

PlusAI provides autonomy software to truck OEMs

OEMs factory-install our virtual driver on new trucks and sell 
autonomous vehicles to fleets

As those trucks are utilized by fleets, PlusAI generates per-mile 
revenue with SaaS-like margins
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2025: The inflection point

Driverless safety maneuver testing completed in the U.S.

First multi-vehicle driverless precision demonstration 
with Scania in Sweden

Collaboration with NVIDIA to enable production-ready 
autonomous trucks for large-scale freight operations

Increased Safety Case Readiness to >90% (+15% YoY)

Launched commercial fleet trials in Texas (I-35 corridor) 
with International and a top-10 freight carrier
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2026: Acceleration

1Q

● TRATON: $25M R&D funding; $400M revenue milestone framework(1)

● IVECO: 3-year European Level 4 pilot (with Sesé)
● Mitsui: Go-to-market collaboration in Japan and globally
● Close: Business combination with Churchill Capital Corp IX (Nasdaq: CCIX)

2Q

3Q

4Q

● Customer expansion: Additional fleet onboarding across existing Texas lanes
● Network scaling: Increase autonomous miles and routes (expanded ODD)

● Texas network expansion: Dallas–Houston–San Antonio corridors
● Operational scaling: Increase runs, hours, and fleet workflows across Texas lanes

● Commercial readiness: Reach safety case launch thresholds on initial Texas lanes
● Production-ready software: SuperDrive released for OEM factory integration

Note: (1) See "Strategic acceleration with TRATON” in “Sup porting Materials” for additio nal information.
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Fleet traction 
established

through 
commercial 

trials

Safety metrics 
approaching 
commercial 

launch 
thresholds

AI-native virtual 
driver validated 

in real-world 
operations

OEM 
partnerships 
secured with 

defined paths to 
deployment

Capital-efficient, 
SaaS-like

business model

Technology Safety Partnerships Customers Economics

2027: Path to commercial launch
Technology, OEMs, fleets, and economics aligned for 2027 launch
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Fireside Chat 
with TRATON
David Liu 
Tobias Glitterstam
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Technology 
Overview
Tim Daly
Co-Founder and Chief Architect

Copyright © 2026 PlusAI, Inc. All rights reserved.    |      16 | Churchill Capita l
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Validating safety performance 
without a human driver

Executing highway 
autonomy in heavy rain

Cutting-edge, AI-native autonomous technology
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Reflex
End-to-End Transformer Model

High-Level Guidance and Decision

Scene Abstraction

Perception Motion Forecast

Verified Planning 
and Control

Commands

Guardrails
Safety Assurance Model

Reasoning
Vision Language Model

Vehicle

Navigation

Sensors

Remote Operation
Human-in-the-Loop Monitoring and S upport

Redundancy
Fail-Safe F allback S ystem

On-Truck

Cloud

Primary 
Driving System

Remote
Operation System

Redundant
Fallback System 

SuperDrive : AV2.0 architecture for the physical AI world
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Accessing 
Broader 
Knowledge

VLMs tap into a vast pool 
of "world knowledge" from 
internet-scale training

Powerful reasoning 
abilities, like "chain-of-
thought," crucial for 
navigating complex and 
unpredictable driving 
environments

Manage infrequent "long-
tail situations" that 
standard driving data often 
misses

Bridge the gap between 
raw visual data and high-
level semantic 
understanding, truly 
"comprehending" 
surroundings

Enhanced 
Reasoning 
Abilities

Handling Rare, 
Performance-
Critical Scenarios

Coupling Visual 
Perception with 
Semantic 
Understanding

Reasoning using Vision Language Model
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SuperDrive ’s VLM understands instructions 
from construction workers and holistically 
interprets the scene to respond appropriately

SuperDrive can understand construction zones
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SuperDrive ’s VLM reads the LED sign “ACCIDENT 
AHEAD. 3 RT LANES CLOSED. USE CAUTION.”
SuperDrive plans for the incident ahead, and 
issues appropriate slow-down instructions

SuperDrive can interpret dynamic signs
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As a general-purpose system, SuperDrive ’s VLM 
detects untrained objects (e.g., barrels) and 
triggers lane-change decisions

SuperDrive can handle rare generic objects
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SuperDrive ’s VLM detects a truck on fire and the 
presence of emergency vehicles, preparing the 
vehicle to stop if necessary

SuperDrive can detect accidents and emergency vehicles
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REFLEX uses a transformer-
based, end-to-end(“E2E”) 
architecture to fuse 
perception and motion 
planning for fast, real-time 
driving responses

Our state-of-the-art network is optimized 
for high performance and rapid deployment 
on modern automotive-grade Systems-on-
Chip (SoCs)

Perception Motion                 
Forecast

End-to-end Transformer Model

Tactical driving intelligence with fast reactions
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Wait for pedestrian/traffic at unprotected right Nudge past stationary vehicle

Highway lane change

Safe abort of lane change Yield to merging vehicle Merge into heavy traffic

Parallel merge Brake for aggressive cut-in vehicle

Wait for pedestrian at green light

Prediction 1

Prediction 2

Plann ed Ego 
Trajectory

Model handles a variety of complex driving maneuvers



Copyright © 2026 PlusAI, Inc. All rights reserved.    |      26

Learning road user 
behavior

Following lead vehicle and 
avoiding unknown objects

Learning rules of the 
road

Navigating around 
construction zone

End-to-end reflex model
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Our structured end-to-end architecture 
enables multiple layers of safety assurance:

Industry-standard safety validation

Leverages established safety libraries (e.g., RSS via Intel’s 
open-source ad-rss-lib and SFF on NVIDIA platforms) as 
independent safety checkers

Explainability-driven debugging

Intermediate outputs make it possible to diagnose and 
correct issues—even within neural networks—through 
targeted debugging and dataset refinement

Verifiable behavioral intent

Supports testing not only what the vehicle does, but why 
it does it (i.e., confirming rationale behind a lane change)

1

2

3

Refl ex
En d-to-En d Tr ansf or mer  Mod el

High-Leve l Guidance and Decision

Scene Abstr action

Pe rce ption Mo tio n For ecas t

V e ri fi ed  P la n ni n g 
a nd  Co n tr o l

Co mma n ds

Guardrails
S afety A ssur ance  Mod el

Reasonin g
Vis ion Lan guag e Mo del

V e hi cl e

Na vi ga tio n

Se n so rs

R emot e Op erat ion
Hu ma n-in-the -Lo op  Mo nito rin g a nd  Su pp or t

R edu nda ncy
Fa il-S af e Fa llba ck S yste m

On -T ruc k

Clo u d

Primary 
Driving System

Redundant 
Fallback System

Remote 
Ope ration System

SuperDrive ’s end-to-end model produces 
intermediate Perception and Motion-
Forecast outputs, enabling explainable 

decision-making by the driving system.

Safety assurance system for verifiable vehicle operations
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U.S. Europe

Australia Japan

PlusAI has more than 5 million miles 
of real-world driving data across the 
U.S., Europe, Australia, and Japan, 
with exposure to a wide variety of 
Operational Design Domains (“ODDs”)

Total
Miles >5M

Total
Hours >200K

Extensive data coverage across diverse ODDs
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Truck Stops / Weigh Stations Oversize Loads Odd Vehicles / Trailers Traffic Signs

Crosswalks Tunnels Rainy RoadsSnowy Roads

Broad and diverse data set of driving experiences…



Copyright © 2026 PlusAI, Inc. All rights reserved.    |      30

Kangaroo Crossing Truck On Fire Person Doing Wheelie

Yoga in Parking Lot Severe Accident Porta Potty on Highway

…including unexpected events
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Lane (static background) auto-labeling

Object (dynamic foreground) auto-labeling

Multi-trip Scene 

Reconstruction

Ego Pose 

Estimate

Ground 

Segmentation

Dense Ground with 

Vectorized Lanes

Multi-view 

Camera Images

3D Visual 

Pointcloud

3D Bounding 

Box Labeling

Joint auto-labeling

Object Specific 

Point Cloud

How we scale our training data



Copyright © 2026 PlusAI, Inc. All rights reserved.    |      32

Centimeter-accurate geometry and realistic texture 

are critical for closing the sim-to-real gap.

Automated 3D road reconstruction at scale
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Real-world recorded data can be re-simulated 
across different vehicle behaviors, weather 

and lighting conditions, with full 3D geometric 
ground truth

Fully-synthetic scenarios can be 
precisely controlled while 

maintaining high visual realism

Neural closed-loop simulator for structured validation
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Every trip can be 
multiplied: 
Turning sun into rain, day into 
night, testing our driver in a 
scalable and safe way.

Validation with 
generative domain 
randomization
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Q&A Session
David Liu 
Tim Daly
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Break

Copyright © 2026 PlusAI, Inc. All rights reserved.  
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Commercial 
Strategy
Shawn Kerrigan
Co-Founder and COO
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Large Industry 
Ready for 
Innovation

One of the largest labor-
dependent global 
industries, with structural 
driver shortages and rising 
cost pressure

Highly structured operating 
domain (hub-to-hub, 
highways)

Clear ROI once 
autonomous systems are 
validated, driving strong 
customer demand

OEMs are re-allocating 
capital toward autonomy

Structured
Operating 
Domain

Immediate ROI 
Drives Customer 
Demand

Strong OEM 
Interest and 
Resources

Trucking is a large market, ripe for Physical AI



Copyright © 2026 PlusAI, Inc. All rights reserved.    |      39

Embedded autonomy operating system; factory-installed and commercialized through OEM channels

$25M capital commitment, board participation, and milestone-based alignment establishing a 

path to at least ~$400M of annual revenue for PlusAI at initial scale(1)

OEM-led fleet trials in 
Europe beginning 2026

Autonomous Class 8 
XCIENT Fuel Cell truck

Note: (1) See "Strategic acceleration with TRATON” in “Supporting Materials” for additional information.

SuperDrive is deployed through leading global OEMs
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Hardware / Sensors
Lidar   Camera   Radar

Tele- Operators Maintenance Fleet Operators

SuperDrive Model
AI-native Reasoning–Reflex hybrid       Comprehensive safety guardrails       Redundant fallback system

Validation / Integration

Factory-Built Autonomous Trucks

Distribution Center 
Infrastructure

Real-world + simulated miles driven

3P

3P3POEMOEM

OEM

OEM

Factory-integrated 
autonomous 
technology 
software
embedded directly into 
OEM production 
ecosystem and sold 
through existing OEM 
channels

OEMs factory-install SuperDrive
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Why is an OEM partnership essential?

Factory produced L4(1) trucks offer:

● Robust safety and validation
● Ability to be produced, operated, and maintained at 

scale
● Customer confidence of safety

Fleets prefer to buy L4 trucks from traditional OEM 
channels:

● Reduces friction of market adoption
● Improves economics for L4 autonomous trucks via 

streamlined hardware integration driven by OEMs
● Matches current liability and commercial structures

Note: (1) Level 4 autonomous driving (“L4”) is defined as high driving automation where the system performs all dynamic driving tasks and does not require 
human interaction in most circumstances.

Truck OEMs are essential for commercial scaling
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Volkswagen’s global commercial vehicle group

278k
unit sales of trucks in 
2024 across brands

14
countries with production 

and assembly sites

North America brand

Partnership track record

• 2024 selection: PlusAI chosen as TRATON’s autonomy software partner

• 2025 execution: Joint work culminated in commercial fleet operations and 
OEM integration proof points

New 2026 expanded agreement(1)

• $25M R&D funding (with rights to upsize) to accelerate productization and 
OEM deployment readiness

• Milestone-aligned incentives: non-dilutive capital at close; 5M warrants 
vest fully upon $400M revenue milestone (15% premium to IPO valuation)

• Organizational commitment: TRATON representative on PlusAI board

Investor takeaways

• Helps de-risk commercialization with capital, milestones, board 
commitments

• Reinforces TRATON’s intent to support scaled deployment beginning in 
2027 in the U.S. with factory-built International autonomous trucks

Note: (1) See "Strategic acceleration with TRATON” in “Sup porting Materials” for additio nal information.

TRATON deepens commitment to PlusAI
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Initiation of L4 Fleet Trials in Europe
IVECO relationship since 2021, progressing through 
joint development and validation of OEM-integrated 
autonomy

New 2026 program

● 3-year Level 4 autonomous trucking program in 
Southern Europe commencing in 2026

● Partner: Sesé, a leading Spanish logistics operator

● Initial pilot lane: Zaragoza–Madrid (Spain)

● Objective: validate commercial operations and 
readiness within a European regulatory framework

● Investor takeaway: Establishes a repeatable OEM 
and operator model beyond the U.S.

Partnership Announced in 2021

“PlusAI brings a true AI-native autonomous 
driving system that is built for commercial 
trucking and designed to learn, adapt, and 
scale. Together, we are creating the next 
generation of commercial vehicles, automated 
and fully autonomous vehicles, that will define 
the next era of freight.”

Marco Liccardo
Chief Technology 
and Digital Officer 
of IVECO 146k

global truck
deliveries in 2024

155+
countries where

IVECO has a presence

Iveco Group’s Global Presence
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Marco Liccardo
Chief Technology 
and Digital Officer

Iveco PlusAI Partnership by Marco Liccardo, CTO and Chief Digital Officer, Iveco Group

Partner testimonial: Iveco Group

http://www.youtube.com/watch?v=grwxwnv0llM
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Developing an autonomous hydrogen 
freight ecosystem with Hyundai
Partnership Highlights

Hyundai Motor and PlusAI share a vision for a 
sustainable, zero-emissions freight future, solidifying 
the foundation for a strong strategic fit between fuel-
cell trucks and an autonomous transport network

Partnership Announced May 2024

“At Hyundai, we aim to contribute to 
building a sustainable and safe freight 
ecosystem through hydrogen-powered 
commercial vehicles. We deeply value 
our partnership with PlusAI, which has 
been instrumental in realizing this 
shared vision.”

Chul Youn Park
Senior Vice President 
and Head of Global 
Commercial Vehicle and 
Light Commercial 
Vehicle Business 
Division at Hyundai 
Motor Company

Hyundai Motor’s XCIENT Fuel Cell truck equipped with 
PlusAI SuperDrive technology is undergoing initial 
autonomous driving assessments in the U.S., the first-
ever L4 self-driving test on a Class 8 fuel cell 
electric truck to take place in the U.S.

Reduction in CO2 output

Improved total cost of ownership

Incremental build out of highly utilized H2
fueling network 
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Developing a global autonomous 
freight ecosystem with Mitsui and T2
Partnership Highlights

Building on Mitsui & Co., Ltd.’s investment in PlusAI and 
T2’s autonomous trucking experience in Japan, the 
partnership paves the way for next-generation hub-to-
hub autonomous freight

Partnership Announced January 2026

Go-to-market partner for autonomous 
trucking in Japan and globally

Provides fleet and operator access across 
global markets

Coordinates the ecosystem across fleets, 
OEMs, energy, infrastructure, and 
regulators

Acts as a strategic capital partner aligned 
with long-term scale
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Commercial 
Launch Roadmap
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Source: AVIA State of AV, 2024; FAME: Framework for coordination of Automated Mobility in Europe 2024. (1) States that do not have any statutes or regulations 
governing the activities of autonomous vehicles. As such, testing or deployment is implicitly permitted in the state. (2) In some states, a human safety driver must be 
present when testing / other restrictions may apply. (3) In Europe, if a country has not expressly permitted autonomous vehicle activities, they are otherwise 
prohibited.

Expressly Able to Deploy Guidelines in Place for TestingImplicitly Able to Deploy(1) L4 CMVs Prohibited(3)Expressly Able to Test(2)

United States Europe

Regulations are favorable for autonomous deployment
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• Fleet customer is a top 10 U.S. for-hire carrier

• International trucks with factory-installed SuperDrive

• Daily autonomous freight runs along the I-35 corridor 

• Autonomous trucks operating on paid freight and integrated into 
real fleet workflows

• Operations supported from International’s San Antonio 
autonomous hub

✓ Commercial readiness: validating real-world performance on an 
important freight lane

✓ OEM-led deployment: proving factory integration and scalable 
rollout model with International (part of TRATON)

✓ Customer pull: confirming fleet willingness to deploy autonomy on 
paid freight loads

✓ Safety flywheel: generating additional real-world miles accelerates 
safety case maturity

Active 
fleet trials

What this 
proves

Autonomous trucks transporting freight in Texas
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Safety Case Readiness (“SCR”) Remote Assistance Free Trips (“RAFT”)

• Measures completeness and maturity of the Safety Case 
Framework required for Level 4 operation within the 
defined ODD and deployment milestones

• Demonstrates validation progress across core safety 
requirements for public-road operation

• Share of autonomous trips completed with no remote-
operator or safety driver interventions on designated 
commercial routes

• Core indicator of operational independence and 
readiness for scaled deployment

70% 75%
86% >90%

100%

2024 H1
Commercial 

Launch Target
2024 H2 2025 H1 2025 H2

+15% YoY

60%
69%

76% 79%
90%

2024 H1
Commercial 

Launch Target
2024 H2 2025 H1 2025 H2

+10% YoY

Commercialization metrics approach launch targets
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Financial 
Overview
Steve Spinner                      
CFO
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Recurring, per-mile 

usage-based 

revenue model

AI-native approach 

enables reduced 

R&D and OpEx

Capital-efficient 

path to commercial 

launch and scale

High SaaS-like 

software margins

Highly attractive business model
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Driver compensation is the largest trucking expense
Estimated total operating cost at ~$2.27 per mile; driver cost represents ~$0.97 per mile (43%)

U.S. trucking operating expense
($M per mile breakdown)(1)

$2.27               
per mile

Driver 
Costs
$0.97

Fuel

Lease/
Purchase 
Payments

Maintenance

Insurance

Tires Other

Largest cost category: drivers represent the 
largest share of per mile truck operating 
expense at 43%

Inflation/pressure: driver wages rose 30% in 
recent years, underscoring ongoing pressure

Structural constraints: driver shortage, aging 
work force, low job desirability, and regulation

Note: (1) ATRI – An Analysis of the Operational Costs of Trucking: 2024 Update.
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Autonomy lowers driver cost and increases utilization
Reduces labor cost per mile while enabling materially higher miles per truck

Lower driver cost per mile 
($/mile)

More miles driven
(annual miles per truck)

$0.97
$0.85

Human 
driver cost(1)

Virtual driver 
cost (DaaS)(2)

• Driver-as-a-Service: $0.97 human driver cost replaced 
by a $0.85 DaaS payment from the fleet to the OEM

• Lower cost per mile: Lower autonomous-mile cost 
expands margin per load

• Less volatility: DaaS makes labor cost predictable

80,000 

240,000 

Human driven 
truck(1)

Autonomous 
truck(2)(3)

+160,000

• No hours-of-service limits that cap human driving 
time; eliminates empty miles to “return home”

• Higher asset productivity: More miles per truck

• More revenue per asset: Higher utilization drives 
greater revenue per truck

Notes: (1) ATRI Ope ratio nal Cost of Truckin g Re port 2024. (2) Base d on illustrative internal man ag ement estimates  - for further info rmatio n, see "Unit 
Economics and Use o f P rojections" in "About th is presentation " disclaimer pages. (3) Assume s 7,560  total available op erating hours per ye ar pe r 
autonomo us truck with 75% o f miles driven in au to nomous mod e at an average  speed of 42 mile s per hour. 
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Creates recurring OEM revenue; improves fleet utilization and operating economics

PlusAI earns recurring, usage-based software 
revenue as autonomous miles scale

Increases annual truck profitability by up to 4.5x;
lower operating costs and higher utilizationFleets

Shift from a one-time asset sale to recurring 
revenue via Driver-as-a-Service (“DaaS”) modelTruck OEMs

~$65K

~$40K

~$160K

Value capture

Annual $ per truck(1)

Profit uplift per truck

Revenue per truck                                                              
(net of software fee to PlusAI)

Revenue per truck

Note: (1) Base d on illustrative internal man ag ement estimates  - for further in formation, see  "Un it Econ omics and Use of Pro je ct ions" in  "Abou t this 
presentation" d isclaimer pages. Assumes 240 ,000  annual autonomo us miles pe r d eploye d tru ck.

A

B

C

SuperDrive expands the profit pool across trucking
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Illustrative Human driven            
truck

Autonomous                    
truck

Revenue ($ / mile) $2.50 $2.50 U.S. national average for dry van contract rate

(-) Driver cost ($ / mile) $(0.97) $(0.85)(2) Human →DaaS = ~12% cost reduction per mile

(-) Other costs ($ / mile) $(1.30) <$(1.30) Potential to unlock other savings (fuel, insurance)

Unit economics per mile ($ / mile) $0.23 >$0.35 >50% uplift in profit per mile

Annual miles driven (miles per 
truck) 80,000(1) 240,000(2)(3) No human hours-of-service limits = 3x more miles

Annual profit ($ per truck) $18,400 >$84,000 +$65,000 (4.5x) profit increase

$2.27(1)

Notes: (1) ATRI Ope ratio nal Cost of Truckin g Re port 2024. (2) Base d on illustrative internal man ag ement estimates  - for further info rmatio n, see "Unit 
Economics and Use o f P rojections" in "About th is presentation " disclaimer pages. (3) Assume s 7,560  total available op erating hours per ye ar pe r 
autonomo us truck with 75% o f miles driven in au to nomous mod e at an average  speed of 42 mile s per hour. 

x x

= =

A

Improves cost per mile with no expected incremental upfront vehicle cost to fleets

Fleets: 4.5x increase in annual truck profitability
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presentation" d isclaimer pages. (2) Assume s 7,560  total available op erating ho urs pe r year per autonomo us truck with 75% o f m iles driven in 
autonomo us mode at an  average spee d of 42 miles per ho ur. 

Illustrative

DaaS payment from fleet to OEM($ / mile) $0.85(1) Estimated U.S. market DaaS fee

X

Annual miles driven (miles per truck) 240,000(2) 3x more miles than a human driven truck

Annual OEM gross DaaS revenue ($ per truck) ~$200,000 Recurring, utilization-linked revenue stream

x

(-) PlusAI SuperDrive software fee ($ per truck) ~$40,000(1) ~20–25% of DaaS economics, depending on program

=

Annual OEM net DaaS revenue ($ per truck) ~$160,000 Approaches the value of a truck MSRP, annually (illustrative)

x

=

-

Driver-as-a-Service (“DaaS”) creates a per-mile revenue stream that scales with autonomous miles

Contracted per-mile fee with annual escalators

B

OEMs: A new recurring revenue stream
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Contracted per-mile software revenue; ~85% target gross margins at scale

Illustrative autonomous trucks(1)

(Total market; U.S. and Europe)

<100

25,000

130,000

2027 2031 2035

~$40k ~85%

Illustrative PlusAI unit economics(1)(2)

Annual revenue per truck Target gross margins

How PlusAI will generate revenue
• Fleets purchase autonomous trucks from OEMs, who retain responsibility 

for sales, service, and support

• Fleets pay OEMs a per-mile fee for autonomous operation, similar to other 
usage-based vehicle software

• OEMs pay PlusAI a contracted, per-mile software fee for the use and 
support of SuperDrive

• PlusAI’s software fee represents ~20–25% of the OEM’s autonomy 
software revenue, depending on program structure

Notes: (1) Based on illu strative  internal manageme nt estimates  - for further in formation, see  "Un it Econ omics and Use of Pro je ctions" in "About th is 
presentation" d isclaimer pages. (2) Assume s 240,00 0 annu al auton omous mile s per deployed truck.

C

PlusAI: Recurring, usage-based software model
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presentation" d isclaimer pages. Assumes 240 ,000  annual autonomo us miles pe r d eploye d tru ck. Re venu e figu res rounde d to the  ne arest $50 millio n. 
(2) American T rucking  Associations Freight T ransportations Forecast (2024 to 2035), h eavy-duty trucks defined as Class 8 trucks.

Revenue scales with autonomous utilization and deployed truck count

Number of SuperDrive enabled autonomous trucks deployed

5,000 10,000 15,000 20,000

Pl
us

AI
 s

ha
re

 o
f  

    
    

    
    

    
    

   
Da

aS
 e

co
no

m
ic

s

20% $200 $400 $600 $800

25% $250 $500 $750 $1,000

30% $300 $600 $900 $1,200

35% $350 $700 $1,050 $1,450

>250,000 new heavy-
duty truck registrations 

annually(2)

Illustrative PlusAI annual revenue sensitivity(1)(2)

($M)

PlusAI: Revenue sensitivity (illustrative)
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PlusAI delivers software-driven economics through OEM-integrated, industrial-scale deployment

✓ No manufacturing CapEx or vehicle ownership at PlusAI

✓ Software-first cost structure with spend concentrated 
in R&D, safety case, and validation

✓ OEM partner commitments, including TRATON’s $25M 
investment, support continued R&D execution(1)

✓ OEM channels enable commercialization, leveraging 
established sales, service, and fleet relationships

✓ Expected low operating expense through initial 
commercialization ($75M in 2025 → $106M in 2027)

✓ High operating leverage as autonomous miles scale, 
with limited incremental operating cost

38
60

8417

15

22

55

75

106

PlusAI operating expenses(2)

(Non-GAAP; $M) 

2024A 2025E 2026E 2027E

R&D

SG&A

Commercial 
Launch Year

Notes: (1) See "Strateg ic acceleration with TRATON” in  “Suppo rting Materials” for additional information. (2) Reflects sales, marketing, ge neral and 
administrative  expense and  re search and deve lop ment expense excluding, in each  case, stock-based comp ensation. 20 24 stock-based compen sation for 
non-GAAP SG&A and R&D was appro ximately $ 1.3 million an d $1.5 million, respectively. P lusAI 2025 fin an cial statemen ts are no t ye t available . 2025 and  2027 
ope ratin g expenses are estimates. Re co nciliation of non-GAAP metrics to  their most directly comp arable GAAP because  sto ck -based compen sation is not 
availab le or, in the case of 2027, cannot b e reason ab ly predicted.

Capital-efficient path to commercial launch
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Selectively adding partners that complement our core 
technology and accelerate adoption of SuperDrive

Phased rollout across the U.S. and Europe, followed by entry 
into other regions with favorable market conditions

Supporting factory integration with TRATON, IVECO, and 
Hyundai to prepare for industrial-scale deployment

Execute on existing 
OEM partnerships

Our long-term growth strategy is anchored by three strategic pillars:

1

Geographic expansion

2

Pursue additional 
strategic partnerships

3

Multiple levers to drive rapid growth
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Closing 
Remarks
David Liu
Co-Founder and CEO
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Market 
Demand

There is huge global 
demand for autonomous 
trucking today

Our technology is 
expected to be ready 
for commercialization 
in 2027

We have secured scaled 
distribution with three of 
the world’s most trusted 
OEMs

We have a sustainable 
and scalable business 
model

Proven
Technology

OEM 
Distribution

Capital-
Efficient Model

PlusAI is ready to revolutionize transportation
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Q&A Session
David Liu 
Shawn Kerrigan
Steve Spinner
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Supporting 
Materials
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PlusAI as a public-company platform
• AI-native virtual driver validated in live freight operations
• Factory-integrated, OEM-selected autonomy platform
• Global deployment path across U.S., Europe, and Japan

Scalable commercialization model
• OEM-led production, sales, and service enable industrial scale
• Capital-light, software-only economics with high gross margins
• Fleet demand validated through commercial trials

Executing towards commercial launch into 2027
• OEM capital, milestones, and governance alignment (TRATON)
• Safety metrics approaching commercial thresholds
• Clear visibility into factory launch and initial scale deployment

$1.2bn

$2.3bn

$9.5bn

Observed equity value

Pre-money 
transaction value

Market 
Capitalization(1 )

Market 
Capitalization

Clear path to scale, capital-efficient economics, and OEM-led commercialization

So urce: Aurora and Ko diak share counts are base d on public filing s as o f 9/30/2025 and market data as o f 1/23/2026. Note: (1) Kodiak share coun t in clude s th e 
dilutive impact of in-the-mone y existing  sto ck op tions and  warrants and the  conversion of redeemable co nvertib le pre ferred  sto ck issued  in Se ptember 2025.

Built for public markets
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Illustrative transaction sources and uses(1)

Sources $ mm %

PlusAI pre-money equity value 1,200.0 77.7%

Churchill IX cash in trust(4) 304.5 19.7%

PlusAI existing cash balance(4) 39.1 2.5%

Total Sources 1,543.6 100.0%

Uses $ mm %

PlusAI pre-money equity value 1,200.0 77.7%

Cash to balance sheet 307.2 19.9%

Transaction expenses 36.4 2.4%

Total Uses 1,543.6 100.0%

Illustrative  pro forma ownership(1)

Transaction highlights
• PlusAI pre-money equity value of $1,200 million, an attractive entry point for 

Churchill shareholders

• Up to 15.0 million earnout shares available for existing PlusAI shareholders, 
vesting ratably at $12.00, $14.00, and $16.00 per share within 5-years of closing

• No cash to PlusAI shareholders – will roll 100% of existing shares 

• All proceeds raised, net of transaction expenses, will be used to fund PlusAI’s 
investment towards the planned commercial launch of factory-built 
autonomous trucks in 2027

• All existing PlusAI shareholders’ and Churchill IX’s sponsor shares will be 
subject to a staggered lock-up over 12 months following closing of the business 
combination

Assumes $10 per share Shares 
(millions) 

%
Ownership

PlusAI stockholders(2) 120.9 76.7%

Churchill IX shareholders(3) 36.7 23.3%

Total 157.6 100.0%

Notes: (1) Table refle cts the “No Rede mption  Scenario ” as o utlined in  the Form S-4. Refe r to Form S-4 for detail. (2) Includ es common  sto ck issue d to 
PlusAI stockho lde rs, as well as post-closing PlusAI employee o ption s an d RSUs. Excludes PlusAI warrants. (3) Includes all Church ill IX Class A an d Class 
B sh ares. Exclude s Churchill IX  warrants. (4) As of Septemb er 30 , 2025.

All proceeds raised will be used to fund growth
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Program overview

• Builds on the 2024 TRATON-PlusAI collaboration to deliver a commercial autonomous trucking solution
• New Autonomy Program Acceleration Agreement advances key R&D and commercialization initiatives

Non-dilutive R&D funding

• TRATON committing $25 million of non-dilutive funding to accelerate agreed autonomy R&D initiatives
• Funding may be upsized by mutual agreement as program scope expands

Milestone warrant terms (aligned to commercialization)

• TRATON to receive up to 5.0 million milestone-based warrants (private, non-transferable)
• $11.50 strike price (~15% premium to $10.00 IPO value); 7-year term
• Exercisable upon revenue milestones from commercial deployment of TRATON-branded trucks equipped with SuperDrive :

- 25% at $100 million revenue to PlusAI
- 25% at $200 million revenue to PlusAI
- 50% at $400 million revenue to PlusAI

• Reinforces shared focus on fleet adoption, scaled deployments, and revenue realization

Governance alignment
• One-time right for TRATON to nominate one director to the initial public company board

Note: TRATON capital commitment, board participation and reve nue milesto ne framework currently subject to no n-binding ag reeme nt only; de finitive 
agreement g overning this arrangemen t is curre ntly un der negotiation .

Strategic acceleration with TRATON
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Investing in us involves a high degree of risk. The risks and uncertainties set out below are a summary only and are not the only risks we face. See the section entitled “Risk Factors” in the Registration Statement on Form S-4 filed by Churchill IX with
the SEC (as amended), and the prospectus/ proxy statement included therein, as well as other information included in the Registration Statement and proxy statement/prospectus for a more detailed discussion of factors that you should consider
carefully before making an investment decision. We may face additional risks and uncertainties that are not presently known to us, or that we currently deem immaterial, which may also impair our business or financial condition.

• Autonomous driving technology is an emerging technology, and we face significant technical challenges to commercialize our technology.

• PlusAI have incurred net losses since our inception, and we expect to incur significant expenses and continuing losses for the foreseeable future.

• PlusAI’s limited operating history makes it difficult to evaluate our future prospects and the risks and challenges we may encounter.

• PlusAI’s technology may be lesser performing or developing and commercializing and scaling our technology may take us longer to complete than we currently anticipate.

• PlusAI operate in an intensely compet it ive market and some market participants have substantially greater resources.

• PlusAI expect to rely on a limited number of customers for a significant portion of our future revenue.

• It is possible that PlusAI’s model does not materialize as expected, in particular as a result of PlusAI’s software-focused business model.

• Deployment and commercialization may be delayed due to delays in PlusAI’s anticipated timeline for completion and validation of acceptable safety testing and measures for our technology and the development of plans for ensuring acceptable
driver-out safety, delays in the production, reliability or revision of truck and computer hardware required for our technology from our partners or suppliers. PlusAI’s leading global original equipment manufacturers partners and their customers, or
the industry more generally, may delay, scale back or deprioritize the necessary investment required for the adoption of our technology or autonomous technology generally.

• PlusAI is highly dependent on the services of our senior management team and, specifically, our co-founders.

• PlusAI’s technology may not function as intended due to flaws or errors in PlusAI’s software, hardware, systems or processes, product defects, or human error in administering these systems or processes.

• PlusAI is subject to evolving and uncertain regulations, including those governing motor carriers and autonomous vehicles, and unfavorable changes to these regulations or any failure by us to comply with these regulations may adversely affect
PlusAI.

• PlusAI may be subject to product liability that could result in significant direct or indirect costs, which could materially and adversely affect PlusAI’s business, financial condition and results of operations.

• PlusAI identified material weaknesses in our internal control over financial reporting in connection with the preparation and audit of our financial statements for the five months ended December 31, 2023, the year ended December 31, 2024 and
the six months ended June 30, 2025, and we may identify additional material weaknesses in the future that may cause us to fail to meet our reporting obligations or result in material misstatements of our financial statements. If we fail to
remediate existing material weaknesses, identify additional material weaknesses or fail to establish and maintain effective internal control over financial reporting, our ability to accurately and timely report our financial results could be adversely
affected.

• PlusAI may not be able to adequately obtain, maintain, protect, defend or adequately enforce our intellectual propert y rights or prevent unauthorized parties from copying or reverse engineering our solutions in a cost-effective manner or at all.

• Third-party claims that we are infringing intellectual property rights, whether successful or not, could subject us to costly and time-consuming litigation or expensive licenses.

Risk Factors
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• The Sponsor, certain members of the CHURCHILL IX Board and certain CHURCHILL IX officers have interests in the business combination that are different from or are in addition to other shareholders in recommending that shareholders vote in
favor of approval of the business combination proposal and approval of the other proposals des cribed in the proxy statement/prospectus.

• The estimated net cash per share of CHURCHILL IX Ordinary Shares that will be contribut ed to the post-closing company in the business combination is less than the redemption price. Accordingly, CHURCHILL IX public shareholders who do not
exercise redemption rights will receive shares of pos t-closing company Class A common stock that may have a value less than the amount they would receive upon exercising their redemption rights. Further, the shares of most companies that
have recently completed business combinations between a special purpose acquisit ion company and an operating company have traded at prices below $10.00 per share. Accordingly, CHURCHILL IX public shareholders who do not exercise their
redemption rights may hold shares of post-closing company Class A common stock that never obtain a value equal to or exceeding their per share value of the trust account.

• CHURCHILL IX’s shareholders will experience dilution as a consequence of, among other transactions, the issuance of pos t-closing company Class A common stock as consideration in the business combination. Having a minority share posit ion
may reduce the influence that CHURCHILL IX’s current shareholders will have on the management of the post-closing company.

• The deregistration of CHURCHILL IX as an exempted company registered under the law s of the Cayman Islands and registration by way of continuation and domestication of CHURCHILL IX into a Delaw are corporation being undertaken in
connection with the business combination may result in adverse tax consequences for holders of CHURCHILL IX public shares or CHURCHILL IX Warrants.

• CHURCHILL IX and PlusAI have incurred and expect to incur significant costs associated with the business combination. Whether or not the business combination is completed, the incurrence of these costs will reduce the amount of cash
available to be used for other corporate purposes by CHURCHILL IX if the business combination is not completed.

• Upon the closing of the business combination, the rights of holders of pos t-closing company Class A common stock arising under the Delaw are General Corporate Law will differ from and may be less favorable in certain aspects to the current
rights of holders of CHURCHILL IX Ordinary Shares arising under the Companies Act (As Revised) of the Cayman Islands.

• A market for the post-closing company’s securities may not continue, which would adversely affect the liquidity and price of the Post-Closing Company’s securities.

• Following the Closing, the Nasdaq may delist shares of post-closing company Class A common stock from trading on its exchange, which could limit investors’ ability to transact in our securities and subject us to additional trading restrictions.

• If the business combination’s benefits do not meet the expectations of investors, shareholders or financial analysts, the market price of the post-closing company’s securities may decline.

• We cannot assure you that we will be able to complete the Transactions or another initial business combination by the end of the completion window, in which case CHURCHILL IX will cease all operations except for the purpose of winding up and
CHURCHILL IX would redeem the CHURCHILL IX public shares and liquidate, in which case CHURCHILL IX’s public shareholders would only receive approx imately $10.59 per share (based on amounts in the trust account at September 30, 2025), or
less than such amount in certain circumstances.

• Because CHURCHILL IX is incorporated under the law s of the Cayman Islands, in the event the business combination is not completed, you may face difficulties in protecting your interests, and your ability to protect your rights through the U.S.
federal courts may be limited.

• Legal proceedings in connection with the business combination, the outcomes of which are uncertain, could delay or prevent the completion of the business combination.

• PlusAI may not be able to reach definitive agreements with TRATON with respect to the 2026 expanded partnership described in this presentation.

Risk Factors
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