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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including statements relating to the Company's future
financial and business performance and ability to execute on its business plan; expected timing of manufacturing facility buildout in Coolidge, Arizona and Ulm, Germany and production
capacities at such facilities; expected timing of completion of validation testing, production and other milestones; expectations regarding the Company's sales and service network; any
potential settlement with the Securities and Exchange Commission (the "SEC"), and terms and potential benefits of the planned collaborations, including with TC Energy, OPAL, and Iveco.
Forward-looking statements generally are identified by words such as "believe," "project," "expect," "anticipate," "estimate," "intend," "strategy," "future," "opportunity," "plan," "may,"
"should," "will," "would," and similar expressions that predict or indicate future events or trends or that are not historical fact. Forward-looking statements are subject to risks and uncertainties
that could cause actual results to differ materially and reported results should not be considered as an indication of future performance. These risks and uncertainties include, but are not
limited to: design and manufacturing changes and delays, including global shortages in parts and materials; general economic, financial, legal, regulatory, political and business conditions
and changes in domestic and foreign markets; the potential effects of COVID-19; the outcome of legal, regulatory and judicial proceedings to which the Company is, or may become a party;
demand for and customer acceptance of the Company’s trucks; risks associated with development and testing of fuel-cell power modules and hydrogen storage systems; risks related to the
rollout of the Company’s business and the timing of expected business milestones; the effects of competition on the Company’s future business; the availability of capital; and the factors, risks
and uncertainties regarding the Company's business described in the "Risk Factors" section of the Company’s quarterly report on Form 10-Q for the quarter ended September 30, 2021 filed
with the SEC, as amended, in addition to the Company's subsequent filings with the SEC. If these or other risks materialize, or assumptions prove incorrect, actual results could differ
materially from the results implied by these forward-looking statements. Forward-looking statements speak only as of the date hereof, and the Company disclaims any obligation to update
these forward-looking statements.

Use of Non-GAAP Financial Measures

To supplement our financial statements prepared in accordance generally accepted accounting principles in the United States (GAAP), we are providing certain non-GAAP measures,
including Adjusted EBITDA, non-GAAP net loss and non-GAAP net loss per share basic and diluted, all of which are non-GAAP financial measures and are presented as supplemental
measures of the Company's performance. Non-GAAP net loss is defined as net loss adjusted for stock-based compensation expense and certain other items the Company believes are not
indicative of its core operating performance. Non-GAAP net loss per share basic and diluted is defined as Non-GAAP net loss divided by weighted average basic and diluted shares
outstanding. These non-GAAP measures are not substitutes for or superior to measures of financial performance prepared in accordance with GAAP and should not be considered as an
alternative to any other performance measures derived in accordance with GAAP.

The Company believes that presenting these non-GAAP measures provides useful supplemental information to investors about the Company in understanding and evaluating its operating
results, enhancing the overall understanding of its past performance and future prospects, and allowing for greater transparency with respect to key financial metrics used by its management
in financial and operational-decision making. However, there are limitations related to the use of non-GAAP measures and their nearest GAAP equivalents. For example, other companies may
calculate non-GAAP measures differently, or may use other measures to calculate their financial performance, and therefore any non-GAAP measures the Company uses may not be directly
comparable to similarly titled measures of other companies.

Trademarks

This presentation contains trademarks, service marks, trade names and copyrights of Nikola and other companies, and are the property of their respective owners.



B U S I N E S S  U P DAT E
M A R K  R U S S E L L ,  C E O



P
A

G
E

 
/

/
 

0
4

KEY UPDATES

PRE-SERIES Tre BEV
Assembly in process of:
- 10 trucks in Ulm, Germany
- 30 trucks in Coolidge, AZ 

GAMMA Tre BEV
Undergoing testing and validation

Commenced Tre BEV testing on 
public roads in Arizona
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FUEL CELL | HYDROGEN DRIVETRAIN (1,2)

Nikola ’ s  Commerc ia l  Vehic le  P la t form

1 ) A l l  s p e c s  a r e  p r e l i m i n a r y  a n d  s u b j e c t  t o  c h a n g e
2 ) C o m p o n e n t s  s h o w n  a r e  f o r  p r o t o t y p e s  a n d / o r  i l l u s t r a t i v e  p u r p o s e s  o n l y  a n d  m a y  n o t  r e p r e s e n t  p r o d u c t i o n  c o m p o n e n t s

E-AXLE
Nikola / FPT

FUEL CELL
POWER UNITS
BOSCH

2X 100kW NET Tre FCEV

Image via Robert Bosch

FCEV ALPHA PROTOTYPE

H2 STORAGE
Tre FCEV 70kg Storage 
(Backpack and Saddle 
Tanks)
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KEY UPDATES

PHASE 0.5
Completed July 2021

PHASE 1
Build out expected to be completed
Q1 2022

PHASE 2
Build out expected to commence in 
Q1 2022 and be completed in early 
2023

- Completion of Phase 2 enables:
• Build Tre BEV and Tre FCEV 

on same line
• Assemble Bosch Fuel Cell 

Module

Production Capacity of 20,000 trucks 
per year upon completion of Phase 2

COOLIDGE, ARIZONA FACILITY
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KEY UPDATES

INAUGURATION
Facility event on September 15, 2021

CAPACITY
Production capacity of 2,000 vehicles 
per year on two (2) shifts

EXPANSION
Ability to expand the line up to 
10,000 vehicles per year

ULM, GERMANY FACILITY
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• NYSE: ALTG

• Revenue: $1.1 Billion (1)

• 57 locations throughout Michigan, Illinois, Indiana, New England, 

Virginia, and Florida

• 700 Mobile Service Vans

• 10,000 Unit Rental Fleet

• 900 Factory Trained Technicians

• Founded in 1919

• 22 locations throughout California and Arizona covering 17 

counties and 75,000 square miles

• 1,200 Employees

1 ) L a s t  1 2  M o n t h s  R e v e n u e  a s  o f  6 / 3 0 / 2 0 2 1

Announced September 1

Announced August 10

Q3 DEALER NETWORK ANNOUNCEMENTS
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1 ) S u b j e c t  t o  e x e c u t i o n  o f  d e f i n i t i v e  d o c u m e n t a t i o n ,  a s  a p p l i c a b l e

DISTRIBUTIONPRODUCTION DISPENSING
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( L O I )

1 0
( O R D E R )

RECENT CUSTOMER ANNOUNCEMENTS (1)

7 0
( L O I )

2 5
( M O U )

1 ) S u b j e c t  t o  e x e c u t i o n  o f  d e f i n i t i v e  d o c u m e n t a t i o n ,  a s  a p p l i c a b l e
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In Thousands
Exc ept  Share  and per  Share  D ata Q 3  2 0 2 1 Q 3  2 0 2 0

Q 3  2 0 2 1  
Y T D

Q 3  2 0 2 0  
Y T D

S o l a r  r e v e n u e s  ( 1 ) $ - $ - $ - $94

C o s t  o f  s o l a r  r e v e n u e s - - - 73

G r o s s  p r o f i t $ - $ - $ - $21

O p e r a t i n g  e x p e n s e s :

R e s e a r c h  a n d  d e v e l o p m e n t 78,896 51,496 201,785 118,098

S e l l i n g ,  g e n e r a l ,  a n d  a d m i n i s t r a t i v e 192,929 65,782 329,028 117,821

T o t a l  o p e r a t i n g  e x p e n s e s $271,825 $117,278 $530,813 $235,919

L o s s  f r o m  o p e r a t i o n s ($271,825) ($117,278) ($530,813) ($235,898)

I n t e r e s t  i n c o m e  ( e x p e n s e ) ,  n e t (118) 171 (219) 255

L o s s  o n  f o r w a r d  c o n t r a c t  l i a b i l i t y - - - (1,324)

R e v a l u a t i o n  o f  w a r r a n t  l i a b i l i t y 4,467 37,745 2,907 8,588

O t h e r  i n c o m e  ( e x p e n s e ) ,  n e t 1,057 (340) 174 (249)

L o s s  b e f o r e  i n c o m e  t a x e s  a n d  e q u i t y  i n  n e t  l o s s  o f  a f f i l i a t e s (266,419) (79,702) (527,951) (228,628)

I n c o m e  t a x  e x p e n s e 1 2 4 4

L o s s  b e f o r e  e q u i t y  i n  n e t  l o s s  o f  a f f i l i a t e s (266,420) (79,704) (527,955) (228,632)

E q u i t y  i n  n e t  l o s s  o f  a f f i l i a t e s (1,147) - (3,067) -

N e t  l o s s ($267,567) ($79,704) ($531,022) ($228,632)

P r e m i u m  p a i d  o n  r e p u r c h a s e  o f  r e d e e m a b l e  c o n v e r t i b l e  
p r e f e r r e d  s t o c k

- - - (13,407)

N e t  l o s s  a t t r i b u t a b l e  t o  c o m m o n  s t o c k h o l d e r s ($267,567) ($79,704) ($531,022) ($242,039)

N e t  l o s s  p e r  s h a r e ,  b a s i c ($0.67) ($0.21) ($1.34) ($0.76)

N e t  l o s s  p e r  s h a r e ,  d i l u t e d  ( 2 ) ($0.68) ($0.31) ($1.35) ($0.79)

W e i g h t e d - a v e r a g e  s h a r e s  o u t s t a n d i n g ,  b a s i c 400,219,585 377,660,477 395,691,795 318,315,891

W e i g h t e d - a v e r a g e  s h a r e s  o u t s t a n d i n g ,  d i l u t e d  ( 3 ) 400,230,669 378,286,678 395,860,876 318,976,447

1 ) I n  2 0 2 0  w e  p r i m a r i l y  g e n e r a t e d  r e v e n u e  f r o m  s e r v i c e s  r e l a t e d  t o  s o l a r  i n s t a l l a t i o n  p r o j e c t s  t h a t  a r e  c o m p l e t e d  i n  o n e  y e a r  o r l e s s .  S o l a r  i n s t a l l a t i o n  p r o j e c t s  a r e  n o t  a  p a r t  o f  o u r  p r i m a r y  o p e r a t i o n s  a n d  w e r e  c o n c l u d e d  i n  2 0 2 0
2 ) C a l c u l a t e d  b y  d i v i d i n g  n e t  l o s s ,  a d j u s t e d  f o r  t h e  r e v a l u a t i o n  o f  w a r r a n t  l i a b i l i t y ,  b y  w e i g h t e d  a v e r a g e  n u m b e r  o f  c o m m o n  s h a r e s  o u t s t a n d i n g ,  d i l u t e d
3 ) W e i g h t e d - a v e r a g e  s h a r e s  o u t s t a n d i n g ,  d i l u t e d  d o e s  n o t  i n c l u d e ,  R S U s ,  o r  e m p l o y e e  s t o c k  o p t i o n s  s i n c e  t h e  c o m p a n y  i s  i n  a  n e t  l o s s  p o s i t i o n

FINANCIAL OVERVIEW
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In Thousands
Exc ept  Share  and per  Share  Data Q 3  2 0 2 1 Q 3  2 0 2 0

Q 3  2 0 2 1
Y T D

Q 3  2 0 2 0  
Y T D

Net  loss  a t t r ibutable  to  common s tockholders ($267,567) ($79,704) ($531,022) ($242,039)

Adjus tments  to  rec onc i le  to  non -GAAP net  loss :

S toc k  based c ompensat ion 49,047 52,196 151,983 91,736

Premium pa id  on  repurc hase of  redeemable  c onver t ib le  
preferred s tock

- - - 13,407

Reva luat ion  of  warrant  l i ab i l i ty (4,467) (37,745) (2,907) (8,588)

Reva luat ion  of  der iva t i ve  l iab i l i ty (319) - (319) -

Regula tory  and lega l  mat ters  ( 1 ) 9,771 5,173 35,657 5,173

Legal  loss  cont ingency  ( 2 ) 125,000 - 125,000 -

Non -GAAP net  loss  ( 3 ) ($88,535) ($60,080) ($221,608) ($140,311)

Non-GAAP net  loss  per  share,  bas ic ($0.22) ($0.16) ($0.56) ($0.44)

Non-GAAP net  loss  per  share,  d i lu ted ($0.22) ($0.16) ($0.56) ($0.44)

1 ) R e g u l a t o r y  a n d  l e g a l  m a t t e r s  i n c l u d e  l e g a l ,  a d v i s o r y ,  a n d  o t h e r  p r o f e s s i o n a l  s e r v i c e  f e e s  i n c u r r e d  i n  c o n n e c t i o n  w i t h  t h e  H i n d e n b u r g  a r t i c l e  f r o m  S e p t e m b e r  2 0 2 0 ,  a n d  i n v e s t i g a t i o n s  a n d  l i t i g a t i o n  r e l a t e d  t h e r e t o
2 ) R e s e r v e d  l o s s  c o n t i n g e n c y  f r o m  d i s c u s s i o n  w i t h  t h e  S E C  S t a f f  o f  t h e  D i v i s i o n  o f  E n f o r c e m e n t  r e g a r d i n g  a  p o t e n t i a l  r e s o l u t i o n  t o  t h e  S E C  i n v e s t i g a t i o n
3 ) F o r  r e c o n c i l i a t i o n  o f  G A A P  t o  N o n - G A A P  f i n a n c i a l  m e a s u r e s  p l e a s e  r e f e r  t o  s l i d e s  1 8  a n d  1 9  “ R e c o n c i l i a t i o n  t o  N o n - G A A P  M e a s u r e s ”

FINANCIAL OVERVIEW (CONTINUED)
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A s  o f  a n d  f o r  t h e  T h r e e  M o n t h s  E n d e d

In Thousands
Exc ept  Headc ount  Data 9 / 3 0 / 2 1 6 / 3 0 / 2 1

Cash balance $586,986 $632,694

Property,  plant and equipment, net $200,655 $166,367

Total assets $1,000,522 $965,199

Capital expenditures $48,893 $40,266

Stock based compensation expense $49,047 $52,670

Depreciation & amortization $2,249 $1,905

Total headcount 788 630

Q3 2021 AND Q2 2021 COMPARISON
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Q 4  2 0 2 1  R a n g e F Y  2 0 2 1  R a n g e

In Thousands
Exc ept  Del iver ies ,  Share,  and per  Share  Data L o w H i g h L o w H i g h

Deliveries (units) Up to 25 Up to 25

Revenue - $7,500 - $7,500

Gross margin NM -190% NM -190%

Research and development $100,000 $105,000 $300,000 $310,000

Sell ing, general,  and administrative (1) $70,000 $75,000 $395,000 $405,000

Stock based compensation (2) $56,000 $209,000

Capital expenditures $75,000 $85,000 $210,000 $230,000

Expected total shares outstanding as of 12/31/21 (3) 418,000,000 418,000,000

Expected weighted average shares outstanding as of the quarter and fiscal 
year 12/31/21 (3) 408,900,000 399,100,000

1 ) F Y  2 0 2 1  S G & A  r a n g e  i n c l u d e s  $ 1 2 5 M  r e s e r v e d  l o s s  c o n t i n g e n c y  f o r  t h e  p o t e n t i a l  S E C  s e t t l e m e n t  b o o k e d  i n  Q 3
2 ) S B C  f o r  Q 4  2 0 2 1 :  R & D  - $ 1 1 . 5 M ,  S G & A  - $ 4 4 , 5 M ;  S B C  f o r  F Y  2 0 2 1  :  R & D  - $ 4 0 M ,  S G & A  - $ 1 6 9 M
3 ) S h a r e s  o u t s t a n d i n g  a s  o f  1 2 / 3 1 / 2 0 2 0  p l u s  e s t i m a t e d  e m p l o y e e  s t o c k  o p t i o n  e x e r c i s e s ,  r e s t r i c t e d  s t o c k  u n i t  d i s t r i b u t i o n s ,  a n d  e s t i m a t e d  p u r c h a s e  n o t i c e s  i s s u e d  t o  T u m i m  S t o n e  C a p i t a l  L L C

Q4 AND FY 2021 UPDATE



• Up to $3 per kg multiplied by applicable %

• Applicable % is determined by the lifecycle 

GHG emissions rate achieved in producing 

clean H2 
(1):

o Lifecycle GHG emissions of < 6kg and > 

4kg, applicable % is 8.4

o Lifecycle GHG emissions of < 4kg and > 

2.25kg, applicable % is 20

o Lifecycle GHG emissions of < 2.25kg 

and > 1.5kg, applicable % is 33.4

o Lifecycle GHG emissions of < 1.5kg and 

> 0.45kg, applicable % is 50

o Lifecycle GHG emissions of < 0.45kg, 

applicable % is 100

INCENTIVE

1. House and Senate to finalize provisions and 

budget for the reconciliation package

2. Final vote to be scheduled for bipartisan 

infrastructure bill in the House and sent to 

President Biden for signature

3. Congress to schedule votes for 

reconciliation package and send to 

President Biden for signature

4. Goal is for President to sign one or both 

bills into law by year-end

NEXT STEPS

• Clean Hydrogen Production Tax 

Credits

• Part of the proposed $1.75T 

reconciliation bill

• Credit is based on the number of kg 

of qualified clean H2 produced at a 

qualified clean H2 production facility 

beginning in 2022

• Applies for a 10-year period 

beginning on the date the 

hydrogen production facility is 

placed in service

WHAT
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FINANCE | FEDERAL INCENTIVES
Potent ia l  H2  Produc t ion  Tax  Credi t  ( 1 )

1 ) A p p l i c a b l e  %  s u b j e c t  t o  c h a n g e ;  A p p l i c a b l e  %  a s  r e f l e c t e d  i n  m o s t  r e c e n t  t e x t  p r o v i d e d  b y  t h e  H o u s e  R u l e s  C o m m i t t e e  a n d  p e n d i n g  f u r t h e r  d i s c u s s i o n  a s  o f  1 0 / 2 8 / 2 0 2 1



A P P E N D I X



In Thousands
Exc ept  share  and per  share  data Q 3  2 0 2 1 Q 3  2 0 2 0

Q 3  2 0 2 1  
Y T D

Q 3  2 0 2 0  
Y T D

Net Loss ($267,567) ($79,704) ($531,022) ($228,632)

Interest ( income) expense, net 118 (171) 219 (255)

Income tax expense 1 2 4 4

Depreciation and amortization 2,249 1,498 5,959 4,424

EBITDA ($265,199) ($78,375) ($524,840) ($224,459)

Stock-based compensation 49,047 52,196 151,983 91,736

Loss on forward contract l iabil ity - - - 1,324

Revaluation of warrant l iabil ity (4,467) (37,745) (2,907) (8,588)

Revaluation of derivative l iabil ity (319) - (319) -

Equity in net loss of aff i l iates 1,147 - 3,067 -

Regulatory and legal matters 9,771 5,173 35,657 5,173

Legal loss contingency 125,000 - 125,000 -

Adjusted EBITDA ($85,020) ($58,751) ($212,359) ($134,814)
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RECONCILIATION TO NON-GAAP MEASURES



In Thousands
Exc ept  share  and per  share  data Q 3  2 0 2 1 Q 3  2 0 2 0

Q 3  2 0 2 1  
Y T D

Q 3  2 0 2 0  
Y T D

Net Loss attr ibutable to common stockholders ($267,567) ($79,704) ($531,022) ($242,039)

Stock-based compensation 49,047 52,196 151,983 91,736

Premium paid on repurchase of redeemable 
convertible preferred stock

- - - 13,407

Revaluation of warrant l iabil ity (4,467) (37,745) (2,907) (8,588)

Revaluation of derivative l iabil ity (319) - (319) -

Regulatory and legal matters 9,771 5,173 35,657 5,173

Legal loss contingency 125,000 - 125,000 -

Non-GAAP net loss ($88,535) ($60,080) ($221,608) ($140,311)

Non-GAAP net loss per share, basic ($0.22) ($0.16) ($0.56) ($0.44)

Non-GAAP net loss per share, diluted ($0.22) ($0.16) ($0.56) ($0.44)

Weighted average shares outstanding, basic 400,219,585 377,660,477 395,691,795 318,315,891

Weighted average shares outstanding, diluted 400,230,669 378,286,678 395,860,876 318,976,447
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RECONCILIATION TO NON-GAAP MEASURES


