12/14/2020 https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

EX-99.3 7tm2011332d1_ex99-3.htm EXHIBIT 99.3
Exhibit 99.3
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DISCLAIMER

Thits presentation [this “Presemation”) is provided for indormational purposes only and has been peepared to assist interested parties in making their own evaluation with respect 1o a patential business
combination between Nikola Mator Corporation (“HNikela™ of the “Company™) and Yectold Aoguisition Corp. [“Veciodd ) and related transactions {the “Proposed Business Combination™) and fof ne ather
purpase,

rlnrepres.erﬂalmmnr waarranlies, express of imphed are given in, of in respect of, this Presentation. To the fullest extent permitted by law inne dreumstances will Vectol D, Nikala or any of their respective

s, 15, AMfiabes, representatives, partners, directors, oflicens, emplayees, achisers or gents be responsible or lable for any diredd, indirect o consequential loss or loas of prafit arising
from the use of this Presentation, its contents, iis emissions, reliznce on the information contaéned within it, or on opiniens communicated in relation thereto or otherwise arising in connection therewith.
Indusstry and markel data used in 1his Presentation have been shitained fram third-party industry publications and sources a5 well as from research repodts prepared far clher purpeses. Nedther Vectald nar
Waala has independently werified the dota obtained from these soundes and canned assure yow of the dala™s scouracy or compleleness. This data i subject 1o change. In addition, 1his Presentation doés not
purpan e be al-indosive of to contain all of the information that may be reguired to make a full analysis of Nikola o the Proposed Business Combination. Viewers of 1his Presentation should each make their
o evaluation of Kikala and of the relevance and adeguacy of the information and should make such other irvestigations as they deem necessany,

Farward Looking Statements

Certain st i in this on thal ane nol histerical tacls are foowarnd -looking slatements for punpeses of the safie harber provisions under the Unted States Private Securilies Litigation
Riform Ad of 1995, Farward-loaking stalements generally ané accompanicd by words Such as “believe,” “may,” “will,” “eslimate,” “continue,” “aficipate,” “inferd,” “eapecl.” “should,” “would,” “plan.”
“predict,” “polential,” “seem.” “seek,” “fulure,” “outlook,” and similar expressions that predict or indicate future events or rends or that are not siatements of historical matters. These forward-ooking
statements include, bul are nat limited 16, Statements regarding estimates and forecasts of other financial and perfarmance melrics and projections of marked coportunily. These stalements ane based an
varrigus assumplions, whither or not idertified in this Presertation, and on the current expedations of Nikola™s and VediobD's management and ane nod predictions of sctual performance., These forward.
loaking statements are peovided far illustrative purposes enly and are notinended 1o serve as, and must not be relied on by any investon 25, 8 guaranles, an assurance, a prediclion or a definitive statement
of faet of probabilty. Actual events and circumslances ane difficult o impasaible to predict and will differ from assumplions. Masry actual events and cireumstances ane beyond the control af Nikela and

VckolQ, These forward Jocking statements are subject 1 a number of risks and uncestaintivs, induding changes in domestic and foreign buginess, market, Fnancial, polilical and legal coritians; the inability —
of the parties 1o successfully or timely consummate the Proposed Business Combination, inchuding the risk that any required regulatory approvals are nol obtained, are delayed or are subjedt to unanticipated f—
conditions that could adversely affect the combined company or the expecied benefils of the Propesed Business Combination or that the approval of the stackbalders of VeclalD or Nikola & not cblained;

Faibure te realize the anticipabed benefils of the Propesed Business Combination; risks relating 19 the uncertainty of the projectesd finandal infarmation with respect (o Nikola; risks related 10 thi rellout of
Nieola's business and 1he liming of expected business milestones; the effects of compatitian on Nikala s future business; the amount of redemplion requests mate by VeolQ's stockholdens; the ability of
WectolQ or the combined company 1o issue equity o equity-linked secuwities or allain debt inancing in cannection wilh i Prapased Busingss Combinaticn or in the future, and those Tactors discussed in
WectolQ's final prespectus dated May 15, 2048 and Annisal Repart an Fon 10K for the fiscal year ended December 31, 2018, in each case, under the beading “Risk Factors,” and ather decuments of VieciolQ
filed, ar bo be Sled. with the Securities and Exchange Comenission [“SECT). If any of these risks maleraize of our assumptians prove incerrect, actual resus could dilfer matedally from the resulls imalied by
these forward-fooking stabements, There may be additional risks that neither Vectol nos Nikola presently know ar that VeclalD and Mikola currently believe are immaterial that could also cause actual resulls
to differ frem those cantained in the feewand-lagking statements, In addition, forward-leking statemients roflect VetelQ's and Nikela's axpeciations, plans ¢ Rrecasts of future avents arkl views as of the
date of this Presentation. VeciodQ and Nikola anlicipate that subsequent events and developments wil cause VectolQ's and Hikola's assessments 1o change. However, while VectolO and Nicola may elect to
update these forwand-locking statements ot some paink in the fufure, VectalQ and Nikola specifically disclain ary abiigation 19 do 4o, These ferward-looking statements should nob be relied voca as
representing ViercholQ's and Nikola's assessments as of any dobe subsequent 1o the dale of this Presentation, Accardingly, undue reliance should not be placed vpan the farward-loaking ststements,

Use of Projections

This Praseration contains projected financial infarmaion with respaect 1o Nikola, Such prejected finandal infarmaticn constitutes foraard-laoking infermation, and is for ilustrative pupeses only and shoukd

rmthe relied upon a5 nef.essanlyhemg indicative of future results. The assumplions and estimates underlying such financial forecast infarmation are inherently urncerain and are subject 10 a wide variety of
petilivie and ether risks and uncertainties, See “Farmand-Looking Satements™ abewe, Acual results may differ materially from the resulls contemgplated by the financial

fom:astlnhrmmm nonlamad in ghis Presentation, and the inclusien of such infermation in this Presentation should nat be regarded a5 0 representation by any person that the results reflected in such

forecasts will be achieved,
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DISCLAIMER [CONT’D)

Financial infarmation; Mon-GAAP Financial Measures

The finandial infarmation and data contained in this Presentation is unaudited and does not confarm 1o Regulation S-X. Accordingly, sweh information and data may not be included in, may be adjusted in o
mury be presented differently in, any preay stalementiprospectus or regisiration siatement fo Be filed by VecdolD with e SEC, Same of the financial infgrmation and daia contained in this Presentation, such
as EBIT, EBITDA and EBITDA Margin, has not been prepared in acoordance with United States generally accepled accounting principles (GAAP™). Vectold and Mikola believe these non-GAAP measures of
financial resulis provide usedul information 1o management and irvesiors regarding cerlain financial and business irends relaling o Nikola®s financial condilion and resuis of operations. Nikola's

A Emen| uses hese ne-GAAP measures for lrend anahyses., Tor puipeses of determining management incentive compensaticn, and for budgeting and planning purpeses.,

Vectold amd Nikola believe that the use of these non-GAAP financial measures provides an addilional 100! faf investors o use in evaluating prajected aperating results and trends in and in comparing Nikala“s
financial measures with other similar companies, many of which present similar non-GAAP inancial meadenes (o investors. Management does nol consider these non-GAAP measures in Bolation ar as an
alternative 1o financial measures determined in accordance with GAAP. The principal limitation of these non-GAAP financial measudes is thal they exdude significant expenses and income that ane regquired by
GRAP o be recorded in Nikola's financial siatements, In addition, they are subject toinherent limitations as they reflect the exercise of judgments by management aboul which expense and income ane
eacluded or included in determining (hese non-GAAP Anancial measures, In order 1o compensate Sor these Emilations, management presents non-GAAP inancial measures in conneclion with GAAP resulls,
You should review Mikola ‘s audited financial statements, which wil be included in the Regisiration Statement [2s defined below).

Inpartant bfarmaticn Abalt the Prog L& ard Whire b Find It

In connection with ihe Proposed Business Combination, Vectold intends to file a regisiration siatement on Form 5-1 [the “Registration Stalement™) with the SEC, which will indude a preliminany preagy
slatemeri b be distribuled 16 hakders of VectolD's comman stack in canpection with Veclohd's selicitation of proxies far the vabe by Veclold's stockhoklers with respect 10 the Praposed Business
Combination and ather malters as described in the Registration Statement, as well a5 the prospectus relating 1o the offer of the secunities to be issued o Nlkola®s stockhokders in connection with the
coanpletion of the Proposed Business Combination. After the Registration Statement has been filed and declared effective, VectolQ will mail a definitive prooy statement, when available, to s stockholders.
INVESTORS AND SECURTY HOLDERS ARE LURGED TO READ THE PROXY STATEMENT/PROSPECTUS, ANY AMENDMENTS THERETO AND ANY OTHER DODUMENTS FILED WITH THE SEC CAREFULLY AND IN
THEIR ENTIRETY WHEM THEY BECOME AVANLABLE BECALISE THEY WILL CONTAIN IMPORTANT INFORMATION ABQUT VECTOID, NIKOLA AND THE PROPOSED BUSINESS COMBIMATION, Irvestons and security —
halders may abtain free copees of the preliminary prosy statement f prospecius and definitive proxy slatementiprospecius fwhen available) and ather documents filed with the SEC by Vieciobl through the f—
websiie mainlained by the SEC ot hblp:wesw sec.gov, of by directing 2 reguest 1o VeclalO at 1354 Flagler Drive, Mamaraneck, NY 10543,

ot

INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED Of DISAPPROVED BY THE SEC OR ANY OTHER REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR
EWDORSED THE MERITS OF THE OFFERING OR THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY 15 A& CRIMINAL OFFENSE,

Participants in the Solieitation

WectolD amd Mikeda and their respectivie directors and certain of their respective executive officers and alher members of management and employees may be considened particpands in the solicilation of
prandies with resped bo the Proposed Business Combmatian. Information about the directors and exedutive officers of Vectol is se1 forth in its Annual Repart o Form 10-K for the fiscal year ended Didembir
31, 2018, Additional infarmation regarding the participants in the proxy solicitation and a description of their direct and indirect inlerests, by security haldings or otherwise, will be included in the prexy
statermerliprospecius and olber relivant materials bo be fked with the SEC regarding the Propoted Business Combinatian when they begome avalable, Stockholders, potential investors and athes inlerested
parsons should read the proay stalement!prospectus carefully when it becomies available before making any voling or imversimint decisions. Yau may ablain free copies of these dotuments as indicated
abowe.,

No Qffer or Selicitation

This Preserdation shall not corstilute an offer to sell or the selcilation of an offer 10 buy any securities, nor shall there be any sale of seourities in any jusisdiction in which such offer, selicitalion or sale vould
b umlaweful prinr o registration or qualification urder the securities laws of any such jurisdiclion, Ne offering of secusities shall be made except by means of 8 prospecius meeling the requirements of Secticn
10 6 the W5, Sedurities Act af 1933, a5 amended.

Trademarks
This Preseration contains rademarks, service marks, irade namies and copyrights of YectolD, Mlala and other comganins, which ang the praperty of their respectiog cmnins,
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KEY LEADERSHIP

Trevor Milton
Nikola
m'.’
Visionary leader with passion for
innewvation and dismuption

Directs research, develooment and
prototype assenbly of the Nikola
padtiolio

Holds 8 contraling intesnest in the
Company

Prige to Nikola, Trevor was the CEQ
of dHybid Systemns, LLC, & natusa
&S S1orage teChne'ogy Compamy
that was acquited by Worhington
ndustries, Inc

Treves Mikon 1o assure Sxenutive Chalmaan role, Mark Buscell to assume Chief Eveoutve Officer node and Steve Gircky 1o jodn Mikola board pest-closing

Mark Russell
Mikola
President
Over 20 years of expedence buiding
and managing companies in the
manufacturing industry

Served as president and CO0 of
Wanhington |ndustries (NYSEWOR)
from 2012-2018

Praviaushy served as GM of
Engineered Aerospace Products at
Alcoa, Inc (NYSEAA)

Education: BS from Weber State
Unhvarsity and JD from Brigham
Young University

Kim Brady

Nikoda

CFO

Over 20 years of experignce in
private equity and imvestment
baaking
Semved as 5. Managing Director a1
Solic Capital

Previousiy served &s CFO and GM for
various companiies in manufacturing,

bursiness seavions, and healthcare

Ecucation: BS from Brigham Young
Unhersity and MBA from
Northwestern's Kellogg Graduate
Schoo! of Management

Steve Girsky
VectolQ Acquisition
CEQ™

30 years of experience working with
corporate board execuives, labor
leacers, OEM leaders, suppliess,
dealers, and nafonal poficy makers
Institutional Imvestos op-ranked
auto analyst for many years
Former GM Wice Chairman; hielped
lead GM out of bankupicy,
stabilized its Euopean operations
and led overall GM strategy

Current and former public boards:

Brookfield _Zau

e =
@ 1. 5. Steel
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N

NIKOLA

AN OPPORTUNITY TO
INVEST IN SCALABLE
CLEAN TECHNOLOGY

LWINN -0

ZERO EMISSIONS

ONE cLosaL TRuck pLaTrorm

TWD MARKET SOLUTIONS:

BEV FOR SHORT HAUL AND
FCEV FOR LONG HAUL
APPLICATIONS

THREE cone Busimess

OFFERINGS: BEV, FCEV, AND
HYDROGEN PRODUCTION AND
REFUELING
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|. NIKOLA <.
COMPANY INTRODUCTION
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WE AHE NIKULA Vision: to be the zero emissions commercial

transportation system leader

A UNIQUE BUSINESS MODEL. ..

Addressing Huge “Green-to-Wheel” Commercial Vehicle Ecosystem TAM
Estimated $6008+ Globa ¥ ) o e
Tightening gle

Industry Leading T&chnulugy Portfolio to Address Specmc Use Cases
BEV truc B4 lities, I

Waor ed Hydrogen (H;) FCEV Truck

Enabled b1,- World Class F'artncrshlps and Investments by Stratcglc Players

nch and Hy station operations

Meeting Strong Demand from Blue Chip Customers
8108+ | ] emand for new

Anheu

On a Path to Effectively Scale Green Energy Storage to Ultimately Transform
Transportation Fueling Landscape

Partnere h NEL to develop first-in-kind H; station infrastructure

With a Deep Roster of Management Talent to Pursue Vision of Zero Emission
Transportation Ecosystem

S6008 TAM atso inchedes truck malntenance. adcressed by Mikola's FCEV Buncled Lease offering

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm 7/39



12/14/2020

POWERED BY A UN

|QUE

BUSINESS STRATEGY

KEY NIKOLA FACTS
* Founded in 2015 by Trevor Milton

+  Based in Phoenix, AZ wilth 230 employees

+ +14,000 FCEV truck reservations to-date (“$10B sales value),

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

Together, the distinct business offerings enable

disruption across the “Green-to-Wheel® value chain

OVERVIEW OF STRATEGIC PARTNERSHIPS

WABCO =/EDAG

INBUSTRIAL

wilh robust demand for newly-introduced BEV truck t Ryder @) BOSCH n el ®
+£500M of capital raised to-date™ Evir Dot )
CORE BUSINESS PLATFORM ENABLED
- e
= = -
Grid Storage and

E BEV Truck FCEV Truck H, Stations Autonomous Ready ey, ing

E = BEV powered truck * H,; FCEV powered truck + Economically produce H, = = Level 4 hardware + Leverage technology

g « Industry-leading - 500 - 750 mile range fuel via electrolysis standard and infrastructure to act

g range of up to 300 miles . Arractive “bundle « Initial methodical rollout = Automatic braking and asa gnq hllﬁl?l.' andto

7O ¢+ Leverage existing FCEV pricing” model {truck, of targeted station lane keeping :‘;‘r“'em';:"m

= work and partnership fugl, maintenance) development slong « Full fleet management 91" ! _

2 with CNHI 1o co-develop “dedicated routes salutions and data * Provide BEV charging
BEV truck for production +  Electricity input {grid, capturing solutions to short-haul
inthe next 12 - 18 salar, wind) purchased « Overdhe-alr software Customers
manths via long-term supply upcates

agreements
H; Production and -
E w Shorter-haul Long-haul Refueling of FCEV Capacity-as-a-Service Energy-as-a-Service
2
E § Complementary offerings: with significant averlap in w'mml " Lt Additional growth opportunities based on truck
components; BEV and FCEV address different use cases . BN and H, station platform
! truck offering alone = '

Amount indudes inbind contribunion of senvices from CNHI (see dide 12 for acditional detall: does not indede capital from Vecio!d ransaction
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8/39



12/14/2020 https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

DEMONSTRATING SIGNIFICANT
GROWTH AND PROGRESS ON
VISION SINCE 2015

Over $500M raised to date to support

commercialization of unique business model

Trevor Milton f =] i, Prototype of Nikola -'/‘f:__':_\‘ Bosch co- - |\ Signedbinding ’:M';,_: Unveiled fully
founds Nikola ===l One Unveiled WEEA) developmentand =5/ agreement to \WHLEEY operational Nikola
[ strategic supply provide Anheuser- | Tweo Alpha trucks at
chain parinership Busch with up to Hikola World; most
established 800 trucks advanced FCEV truck
) BOSCH ABInBev on the planet

Build-out of team, Signed sales Nel announced as Signed Hydragen Entered North
hired: and service sale equipment Station Americh production
Chief Engincer agreement with supplier for Development alliance and European
— Chief Designer . Ryder Systems . Hhydrogen stations -, ogreementwithNel -~ jointventure with
(a3 | Battery =\ TRyder =R . - =| | CNHIlveco
\f"’/' Engineer = 3_*/ t‘— i -\\Eaa} n el i 3;. nel = \&/ m.j / INECO
- E Resemvation book frozen;
x i : ;
28 7900 8200 W0, et
3 FCEV FCEV FCEV e
= E and pursuing binding
= contracts
-]
] .
£ $16M Series A $44M Series B Bisakec, | e T e
= 2 N/a @ $300M pre-money @ $900M pre-money @ $1.1B pre-money : i
£ A h d Series D representing a
%E valuation valuation valuation Juati f$38
os pre-money valuation o

N
V
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TECHNOLOGY PORTFOLIO ADDRESSES Nikola is the only company offering both BEV and
COMPLEMENTARY USE CASES

GENERAL TECHNDLOGY COMPARISON

FCEV solutions; addressing both short-haul and
long-haul markets

HYDROGEN-ELECTRIC 100% BATTERY ELECTRIC DIESEL
PRIMARY POWER UNIT (PP Hydrogen Fuel Cell Battery Diesel Engine
REFUEL/CHARGE TIME 10-15 minules Several Hours 10-15 minutes @
-
Use Cases 2 \T
500-750 miles 100-200 miles ]
EST. RANGE Loag hl (Medium-/Short-hau) 500-750 miles
REFILL AFFECT ON Hydrogen stations act Recharge to be managed within grid WA
ELECTRICAL GRID as buffer & balance grid load capacity
PPU SUSTAINABILITY Hydrogen is the most Dependent on further advances in Access to oil reserves can be costly and
PROFILE abundant element on planet technology prices are highly volatile
Heavy emission vehicle unlikely to
IMPACT ON EMISSIONS Zero emission vehide Zero emission vehide adhere to future regulations on
emissions standards
EST. VEHICLE WEIGHT ~22,000-24,000 Ibs *25,000-27.000 1bs *17,000-19,000 Ibs
EST. HAULING CAPACITY"" “56,000-58,000 Ibs *53,000.55,000 Ibs “61,000-63,000 lbs

Estimated hauling capecity includes Seth cange capacity and Be we'ghl of the tratler

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm 10/39



12/14/2020 https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

Nikola’s extensive network of strategic partnerships
significantly reduces execution risks, improves

WORLD CLASS STRATEGIC
PARTNERSHIPS. . .

- MARQUEE CO-DEVELOPMENT PARTNERS
]
CNH /' IVECO

INDUBTHIAL
+ International leader in the development, manufaciure, marketing,
and servicing of a vast range of light, medium, and heavy
commercial vehicles

+ Serles D Investor and partner in 50/50 European joint venture and
North American production alliance

commercialization timeline, and provides long-term
competitive advantage

@ BOSCH

* Leading global supplier of technology and services to automotive,
industrial, energy, building technology, and consumer end markets
with “410,000 employees and “$90B in annual revenue

* Serles B and C investor and powertrain design (e.g., fuel cell,
battery, VCU) co-development partner

Any related IP will be jointly owned by Nikola

— OTHER KEY INDUSTRY PARTNERS
(ﬂ) Hanwha

+  One of the world' s langest and maost
recognized phatavoltaic manufaturers
and energy providers

nel:

« Largest producer of electrolyzers and other

hydiagen equipment

« Serles C Investor and hydrogen production

WABCO

= Leading global supplier of braking control

compaenents and air management systems
o medium- and heawy-duty trucks

+ Serles C Imvestor and exclusive solar panel equipment suppller [electrolyzers and + Serles B investor in Nikcla and brake
prowider ather components for ydogen stations) traction and stability control system
develaper
—1 EDAG C A
— Ever better,

= #global engineering senvice provider to
thie Commerc sl Vehiche industry for cab
develapment

+ Cab and Chassis engineer

« Largest truck leasing company in the US.

with over BOO0 service cemters and 6.000
highly trained technicians

« Exclushoe sales and service partner

= Workd's largest independent company for

the development, simulation and testing of
powertrains

= Designer and developer of first-in-class

vehicle and hydrogen fuel cell test facliity
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Partnership with CNHI Iveco significantly de-risks
North America production execution and

... ANCHORED BY LANDMARK

PARTNERSHIP WITH CNHI IVECQ

NIKOLA ~ €N+ IVECO

INBUBTHIAL

— WHO IS CNHI IVECD?
One of World s Leading Capital Good Companles with
Annual Revenue of $308+

= CNHI'S weca busiress s a leading truck, bus, and light
commercial vehicle manufacturer in Eurape, South America, and
Asia with 175,000+ arrual unit valume

= Currently the leader in CHG/LNG alternative propulsion for the
Eurapean trucks matket, complementary to investment in Nikola
BEV and FCEV techrology

= Announced plan to spin-0ff as an independent company in 2021

— PARTNERSHIP AND JV

— INVESTMENT SUMMARY

CNHI Iveco’s Invested $250M in Nikola as Part of
Serles D Round

= S100M cash investment

= 5150M investmert in foom of in-kind services related to North
America ergineering and production

= Arnourced Septembes 3, 2019

accelerates penetration of attractive
European market

North America Englneering and Production Allfance {100% of N.A. Business

Retained by Nikola)

= Significantly de-risks Nikola operational execution by leveraging the experise and
capabilities of ane aof the warld™s leading commercial vehicle manufacturers

= CHHI Iveca to pravide $150M of engineering and production to support bringing
Nikola trucks to market

Europe Joint Venture (50/50 Split)

* Allows Nikala to accelerate penetration of attractive European addressable market
while minimizing execution risk anrd optimizing Nikola management bardwidth

* Nikala ard CNHI's lveco truck business to operate 50/50 joint verture leveraging
Iveco’s ergineering expertise and existing production and sales/service foatprint

Significant potential financial contribution from joint venture is
incremental to existing Nikola North America model

— KEY BENEFITS

~ ADDITIONAL DETAILS

= CNHI veco ergiresrs 1o embed with Nikala team to develop
production-ieady truck and leverage Its expertise across all
elements of the manufacturing process

* Nikola'CHHI Iveco praduct to be produced an dedicated lines
within existing iveco marufacturing facilities

= Production alliance sigrificantly de-risks truck manufacturing execution by providing:

Glabal Boense to the S-Way platfarm — the mast recently introduced Class 8 treek
in the waork

Ablsity to leverage existing parts bin and capture purchasing savings
Access to engineering support
Patertial assembly capabiliies

* Enables Nikola to erter sigrificantly larger Evropean market

CNHI selivered “175.900 vehicks in 2078 includes udks, buses, light commercial, and specialy vehides

@@
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ROBUST BLUE CHIP DEMAND
FOR A ZERO EMISSIONS
TRANSPORTATION SOLUTION

SUMMARY OF FCEV TRUCK RESERVATIONS PRIOR TO BOOK

FREEZE IN FALL 2019
# OF TRUCKS

FCEV reservation book frozen; negotiating with
strategic fleet partners to convert pre-orders to
binding contracts with deposits for initial FCEV rollout

All Qther Large 1).5. Fleet
Reservations Owner
Holders “5,000
5,300 34%
i TOTAL
14,602 FCEV TRUCKS
~§10.28

REALIZABLE VALUE

Large Truck
Other Fleets withat . T , Leasing

least W00 Trucks —
Large AB Inbev Companies

Reserved *1,500
500 Equipment 800 1;] i
10% Providers 6% "
“500

4%

* AB Inbev pre-order for 800 trucks represents a binding order
Majority of FCEV reservations {“50%) reflect large corporate

customers with invesiment grade credit ratings

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

Nikola has over 14,000 FCEV truck pre-orders, with

robust demand for newly introduced BEV truck

ADDITIONAL RESERVATIONS DETAIL

Nikola BEV demand: following unveiling of Nikola BEV truck in Fall
2019, company has been engaged with potential strategic customers
Discussion focused on multi-thousand ftruck pre-orders with
binding contracts with significant deposits 12 months prior to
delivery
Robust BEV demand projected to fill first 2 — 3 years of production
FCEV demand equally robust, with reservation book projected to fill
first 2+ years of production

THEMES DRIVING DEMAND

Commercial vehicle purchasing decision driven by Total Cost of
Ownership (TCO) of vehicle, including cost of truck, fuel, and
maintenance
Nikola®s unique FCEV Bundled Lease model ensures TCO cost
parity with diesel as well as TCO consistency and predictability for
fleel operators
Corporations are increasing focus and efforts to reduce greenhouse
emissions in their value chains

Walmart

i

@) ceosi

amazon

Gty
®©

Carrefoar

@

v 4
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OTHER NIKOLA PROGRAMS

— BADGER & POWERSPORTS STRATEGY —

«  Programs provide significant benefit
to core semi-truck and H, station
programs, including:

Branding halo, driving awareness
of Nikola and its industry-defining
technology

- R&D synergies on electric
drivetrain, battery technology,
and other core components

*  Nikola is pursuing business medels
for Badger and PowerSports that will
provide financial upside with minimal
capital outlay or management
distraction

+  Management team remains focused
on core semi-truck and H, station
programs and executing on Nikola's
business plan

— BADGER PICKUP TRUCK

— POWERSPORTS

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

Nikola can leverage zero emission powertrain

expertise to address transportation adjacencies

S

+ GO0 miles.on blended FCEV / BEV
+ 300 miles on BEV alone

* Dperates on blended FCEV / BEV ar BEV
only by touch of a butten

* 906 HP peak / 455 HP continuaus
+ 980 ft. Ibs. of torque

* 160 kW, flocded module - lithium-ion
battery and 120 KW fuel cell

RECKLESS

MIKDOLAMNET

FULLY-ELECTRIC MILITAR £ FULLY-ELECTRIC

FOUR-SEATER DHV TACTICAL DRV PERSOMAL WATERCRAFT
MICHAEL ERICKSON, ANDREW CHRISTIAN, 2 Gt & JORDAN DARLING
PRESIDENT OF VP, BO / DEFENSE &4 VP, POWERSPORTS
POWERSPORTS POWERSPORTS ﬁ ! i

H Hemseywrdl O PORLOTHE ‘m
+ Leads Nilols PowerSposts = Retied fom Masine Coeps with = Owersees PowteSpors cividon
business 28 years of acive carty senvice of bath UTVs and watercea’t

= Matine Spedal Operations
Ofcer and combal veteran

AR TGy and POWETSPOS = Founder of Free Foem Faciony

Industny weteran

N
\
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DEEP BEN[:H UF EXPER'ENBED Nikola’s management team brings together proven
MANAGEMENT KEY TO MAKING leaders with deep industry and domain expertise
THE VISION A REALITY

TREVOR MILTON Mﬂ.HK HI.ISSEI.L
EXECUTIVE CHAIRMAK™ PRE 1
N-;::.n uwan HINGTOM E

KIM BHﬂD‘f‘ JESSESEHHE|D£H UMRAN ASHRAF
CHIEF AL OFFICER E EL CELL TECH o, HEAD OF VEHICLE ENGINEERING @
@n MAVIGANT g\ \ | | T=SLA ©OROMEO
Keflogs l‘l“"ﬂsb ? @- “IE;) o @ A Feredey Fulare ‘ iy
GORPORATE SAFETY, SUPPLY CHAIN, AND DESIGN, POWERTRAIN, AKD VEHICLE
FUNCTIONS HYDROGEN SOFTWARE ENGINEERING
E-FITI'III'H.'BPTHEH Hi T |HB.N.;U|'1- ENHTSA KEVIN LYNK enQuee ROM JOHNSON ILnn £
HﬂlﬁihLM’l’ LER. PIWERTRAIN Hm_ﬁ— RTECH I [y
JOSEPH FIKE AoN MIKE CHAFFINS RISEAN MOTOR CONPANT \.-}.F‘Llll "1 ShRKISSI.-.N e 8 Propuiio Laeiors (- CHAISTOPHER ECKERT TESLHR
T KraftHeinz T S e | A Farsduy Futwee | 0 LD D
ELIZABETH FRETHERM DALE PROWS FORTEAER ERK TUFT = ALAIN HADORN E
et y Walmart . =T AN ServiceMaster R L] KENWORTH] :- 2 : :.. STy S LI rs
VINCE CARAMELLA C Qx LI¥I0 GAMBDKE i ISAAL SLOAN s SARED EMAMI SIEMENS © ROMED
HELD OF MARKETING 2% Eortnytink AD OF KWDRDGEN § THLASE (s:ﬁ"*wP W SOFTWARE AF - SENDRTECHAICALLERR.CAE 2 Farsduy Future

Tites reflect roles postclosing
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II. NIKOLA S
MARKET OVERVIEWAND
BUSINESS MODEL SUMMARY
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OVERVIEW OF NIKOLA'S
ADDRESSABLE MARKET

BEV / FCEV MARKET OPPORTUNITY "

Global Class 8 Truck Market:
+ “$6008 Total Adcressabie Market”! | “TM

Trucks in Sendce Global Heavy

Duty Truck
g  Market
BEV Short-haul Focus:
LS. Class 8 Truck Markel
* “$1308 TAM- [ ~2M
Trucks in Sevice

BREAKDOWN OF L.S. CLASS 8 $130B TAM

f't.w:m and Truck
ainlenance
§378
$298 29%
22%

Diesel
$638
49%

. Includes both short-haul anc longhaul heavy cuty Tuck makets

Nikola can service estimated $600B TAM with BEV

and unique FCEV bundle pricing model that
includes truck, fuel, and maintenance

KEY DRIVERS FOR ZERO EMISSION COMMERCIAL VEHICLE DEMAND
+ Commercial vehicle buying decision driven by Total Cost of Ownership (TCQ)

* The largest Class 8 fleets are replaced every 3-5 years on average -
new lechnology is expected to be rapid once it passes TCO parily threshold

+ Increasingly stringent glebal emissions standards will increase comparative

advantage of zero emissions vehicles relative lo diesel

+ In some cases, such as city centers, diesel will be banned entirely

+ Governments, fleetl owners, and other stakeholders are demanding a zero

emissions solution

N.A. CLASS 8 TRUCK SEGMENT STRATEGY FOR INITIAL ROLLOUT OF FCEV

1,800,000 CLASS 8 SEMI-TRUCKS
ON THE RDAD DAILY'

450,000 TRUCKS RUNON caniers

DEDICATED ROUTES

X, e vinimart

~715% (] <, [
1,350,000 TRUEKS SCHMEIDER -’m

Including wehicke, fud, and sendce & maintenance: based on proprigtany meseanch from ACT Research

+ Dedicated routes are primarily
comprised of private fleets and
~9R04+ dedicated operations of large for-hire

Far initial reltout of FCEV, Nikola will
target the largest private and
dedicated fleets with either
“pgpsico  SYSCO nationwide or significant regional
distribution networks
~ + Focus on dedicated routes allows for
I targeted, capital-efficient deployment
of hydrogen stations

N
\
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SELECT MEDIUM AND HEAVY DUTY
BEV AND FCEV ANNOUNCEMENTS

development

Nikola is positioned to be a first mover in both BEV

and FCEV, with an advanced state of truck

— BEV ANNOUNCEMENTS
®NNIKOLA o eam —
B \ass 8 Truck nort Haw! and Refuse
Serial production 2021 E Fleet trials 2019
Y = eCascadia AEOS
fA . D) Class 8 Truck Class 7 Truck
Seral production 2021 Announced production 2020
* i 1 E-Fuso Vision One ET4
Market is awakening to the vast APUSE el ‘?‘ e B Tk @
thEf'Iﬂa' of BEV and FCEV heaw Serfal production 2021 Announced producton 2019
duty trucks ‘F_
é;;- Medium.and Heary Duty . Pd-1.b.o&ue1c:ﬂB‘ needo
= Nikola trucks are in advanced el Serial praduction March 2020 @ iy oy S
stages of development and Q" =
testing and are expected to .o Shoet Haul and Refuse TESLA  Class 8 Truck
meet SDEC]ﬁc use case needs Trucks Pre-sesies mode! testing 2H19 Limited production 2020
supporting potential rapid LR Refuse ——
H PMAAECMF. Refuse NAVISTAR® Medum Duty
market adf}ptlﬂﬂ Testing 2020 Production 202
Same Truck Group
— FCEV ANNOUNCEMENTS
& = <
) .
DA]MLER‘ HYDROGENICS
Ll erewos | HYUNDAI Trucks e =
FCEV Truck H2 XCIENT Annoanced goal o have H, series- FCEV Truck
Heavy Duty Heanvy Duty praduction vehicles by the end of the Class B Truck
Limited prodecton G4 2019 (10 un’ts) Production 2023 20205 No announced production

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm
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Increasing cost of diesel operations due to

NIK"LA,S ADVANTAGE tightening emission standards reinfmc.gs Nikolra‘s
BUNDLED FBEV UFFEBING Eﬂgfsiﬁiﬁﬁ%ﬂ(} advantage vs. traditional diesel

SIGNIFIGANTLY MORE ATTRACTIVE THAN DIESEL
THE INDUSTRY’S FIRST-EVER “BUNDLED PRICING™

TOTAL COST OF OWNERSHIP CERTAINTY

. @ Histarically, diesel fuel has comprised anywhere from 40-60% of
7-year lease/700,000 miles total ownership costs”, Nikela’s Bundled Lease offers operators
Lease includes the cost of truck, hydrogen complete cost predictability at cost parity with diesel
fuel, repair, and maintenance
Lease model eliminates payback period and BETTER PERFORMANCE
technmugy risk for customers, enab“ng maore Outperforms diesel and battery trucks in range, horsepower and
rapid adoption torque. Shorter recharge time than battery electric trucks @
PROJECTED NIKOLA FCEV VS. DIESEL COST PER MILE @ ENHANCED SAFETY V
$1.20 6x2 drive, torque vectoring, faster stopping, lower center of gravity
Tsntal TCO: Total TCO™:
$1.00 e =l HYDROGEN SAFER THAN DIESEL
@ Lower vapor pressure, will not form combustible mixture with air,
$0.80 harder to ignite, hydrogen dissipates into atmosphere
Extensive safety testing performed by third-party experts
$0.60 Includes all
vehicle,
Lk ENVIRDNMENTALLY FRIENDLY
s0.40 s Zero emissions and nearly silent. Hydrogen stations powered by
renewables
$0.20
AUTONOMOUS READY
s0.00 NIKOLA FCEV =TT @ Enhanced autopilot, automatic braking, and automatic lane
= raditiona ese " .
TCO Certointy TCO Volatiy keeping standard on each vehicle
Based on prior Tyears” dete fom ATRI, extluding driver costs H

Ceet per mi'e data is beed on propcietary resedrch from ACT Resesrch and ATRI's 2088 Operations) Coxtof Tracking; fuelis bawed on 't priar Tyears’ aversqe g'\.ru welstifty of input costs
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ﬁhﬂ%%ﬁ%mcﬂgw LEASE f el el il

PROJECTED CASH GENERATED PER TRUCK LEASE

Projected Nikola Lease Model Economics' !

Gross Revenue 5665,000
Materials 5173624
Labor - direct and indirect 7,500
Warranty Expense & 3.0% of Truck Revenue 7050
Truck Cost 5188,174 @
Nikola Cost per kg of Hydrogen S247
x kg of Hydrogen wed over 700,000 miles @ 7.5 Miles/kg 93,333 \—'
Hydrogen Cost Per Truck Lease'™ $230,637
Service & Maintenance Cost @ 500067 ,Mile 546,760
Total Service & Maintenance Cost S46, 760
Total Cost of Nikala Lease 565,571
Vehicle Profit Per Nikols Lease (Before Corporate GRA) $199,429
Vehicle Profit Margin (] Jﬂﬂ;
LEASE TRLCK TOTAL SERVICE, STATION CASH PER
REVEKUE MATERIALS & FUEUKG COST MAINT. AND CAPEX PER TRUCK LEASE Station CapEx per Lease i 526,365
AR Slill Lok Cash Generated per Truck Lease™ $173,064

Anilys's does not include potentie] Faancing changes that may be ncurned to securitize and monetze some porfion of the Nikola lesse

Hydrogen fuel cost ineludes all mpdiogen station related operaling expemses including electicity costs, weter costs, S1200n personnel 0ost, and hydiagen station mainenanie
Viehicle praf présented E&f:'ﬁ{t';\o'a'le-g(-:w.‘n and pdnWaalve ExpEnoEs

Assames gach siat'on has & 2-year usell [e andd supports 200 trud leeses daring each 7-yes leate peviod

Diees not include any potent'al upside fam truck residual value ot the end of the lease

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm
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FGEV TRUCK DEMAND e e e
CATALYZES BUILD OUT OF e en
HYDROGEN INFRASTRUCTURE

— BENEFITS OF HYDROGEN PRODUCTION AND REFUELING ———~ LEADING THE CHARGE FOR INDUSTRY STANDARDS

Fast refuel time - sinilar to today’s refueling time for diesel engines . Nikala and other industry leaders signed an MOU in eardy 2019 to assist
in standardization and Increase the speed to market for critical
hydrogen fueling components

* Hydrogen fuel can be proeduced from a variety of renewable sources

Bydengen prociction samves 054 lad hslancing machealsm for the +  InDecember 2019, Nikola was vated co-chair of the consortium by its
grid-enabling further incarparation of renewable power sources members — validating its position as a first-maver in the industry

. :::rr;vg::::;:rmﬁdeaneﬁedheforrnufstﬂragefurinterm?tten! @Hi.lt[quld-e e nel' @ TOYOTA @
~ HYDROGEN AS ENERGY STORAGE nel. V

Partnership with NEL provides access lo
@ deep electrolysis H, preduction
expertise to deliver 2ero emissions

‘ @ ) 1 )Eiﬁlfiii'-?’ transportalion ecosystem
n |

90+ vears of Experience

Water Hydrogen Fuel Cell —
Water .
By prouci] >3,500 Eiectrolyzers Delivered
Electrolysis process ulilizes oy

waler and electricity to “50 H, Fueling Stations instalied

creale Hydrogen and en
Electrml.y Cxyg Oxygen

B precect] Customers in 80+ Countries

Designed st Counlry-Wide H,
Neldwork”

n
MEL cesigned Canith planned H, network. expected te Initially consist of 11 stations utlizing NEL s elecirolysis technodogy

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm 21/39
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HYDH“GEN STATIONS Hydrogen fuel cell vehicles share the benefits of battery

OVERVIEW electric vehicles with an extended range for long-haul duty

ADVANTAGES OF HYDROGEN

« Heavy Duty Fuel Cell Vehicles are capable of having ranges & fueling limes equal to that of today’s diesel trucks

* Hydrogen Fuel Cell Vehicles have the same benefils of electric vehicles as they use the same electric motors {mare horsepower,

instant torgue, zero emissions, etc.) while eliminating many issues derived from battery electric vehicles {long recharge limes, limited
range, cold start, added weight, etc.)

ZERD (@ - | HEAVY DUTY LONGER : LESS @—
EMISSIONS \_7_/  FASTFUELING -~ RANGE WEIGHT V

HYDROGEN FUEL CELL ECOSYSTEM DVERVIEW

W o el
irir T,
.;.‘ |" * . e e,
| : R
= =
RENEWABLE POWER . CINSITE CONVERSION OF ELECTRICITY ., ONSITE HYDROGEN . FASTTOMPA . FAST 70 MiPA ., HYDROGEN FUEL
GERERATION TOHYDROGEN WA ELECTROLYSIS STORAGE SUPPLY FUELING STATION HYDROGEN DISPENSER = CELL VEWICLE
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H, STATION ROLL-0UT

DEDICATED SINGLE-STATION STRATEGY

HYDROGEN STATION ROLL-OUT STRATEGY

Hydrogen fueling stations will be built one al a
time along dedicated routes, based on customer
need and network optimization

+ ~450,000 trucks, or “25% of total fleets”,

operate along dedicated routes, typically
between a plant and distribution center along
major freight corridors

* Initial build out of *1,200 station equivalents

will be developed to serve this section of the

market (based on 210 trucks per 8,000kg station)

» Station locations determined by pre-orders,

-

selecting customers with routes along the mast
trafficked freight corridors

First stations may potentially operate as hubs,
allowing fleets to refuel within a 250-mile radius
Projected average one-lime station capex of
$16.6M expected to support 630 leases over 21
years — improvements in technology are
expected to reduce capex by 10% in 2025 and
beyond

Targeting dedicated routes segment enables a

focused roll out of H, station network to optimally

manage capital outlay

PROJECTED TOTAL STATION CAPEX

Land and Building 5 1,750,000
wof Electrodyzers - &' £,000,000
Hydrogen Storage Tanks (1 day) 3,600,000
Transformer [ Rectifier 2,100,000
Installation Costs 1,160,000
Total Statien CapEx & 16,610,000
210 Trucks x 3 Product Cycles B30
Total Statien Capax per 7-year Truek Lease % 26,365

Key Hydrogen Station Components

# w5}

g
R —_ —
Il = L
= “‘-‘,—, Lo —
MEL A-485 electrolyzer ~ 50MPa Hydrogen  Dual H,Station® Fueling
1,000kg/day 2.2MW Storage 1,000kg/day two

dispensers

Targel price 1o be achieved with scale of production based on supoly agreement with Nel

Manasgementtadusiry scurce estnate

Equivelent f 1,200 stetens producing 8.000kg; sctual number of lecaticrs will ety vary 25 some stefiors wil produce =8.000kgs

N
\S
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H, STATION UNIT ECONOMICS

HYDROGEN STATION KEY ASSUMPTIONS

= $0.035/kWh of electricity

« B1.2 kWh needed to produce 1kg of hydrogen
« M.1liters required to produce 1kg of hydrogen
+ 3 FTE per station

= 100% station utilization, or 8,000 kg per day
2,920,000 kg peryear)

+ Station useful life of 21 years

Working with Mel, Nikola plans to generate
hydrogen at scale In a cost effective manner

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

Single-station model expected to generate cash to
fund future stations and potentially have access to

multiple financing options to fund ongoing H,
network development

Annual Cost to Produce Hydrogen ™

| Assumption

H i irect ari Hotes

Elsctricity Consum plion Coest S 6254840 178,704  WOH S 53500 per ANVh

Water Corumplion Cost 30407 | 8585484 wol gamons @ $4.507 1,000 gabons
Hydrogen $tation Dicect Fixed Cope

Repair and Maintenance 840,000 A0% % of tolal station capex

Insurance Cosls and Changes 164,100 10% % of lotal stalicn capex

Station Personnel Cost 115,500 30 #of FTE's (@ 335k salary + 10'% benefts
4] Total Operating Expenses $ 7215547

Station Depreciation 731,429
Total PAL Exponss $ 7,947,076

18] Anrual H2 Predustion [honnes) 2,820 | Elactrolyzar power condumplion of 52.8 KWWhikg
Cost por kg (excl, Depreciation) $ 47 | [A] 4 [B)

CASH GENERATED PER STATION — 630 TRUCKS (3 LEASE CYCLES)

Tewsl-21

Fiall Statisniife
Sabon Capla (516610,000) (526,610,000) [$16.610,000)
Fuoel Revervue - 200 Trischis 10,500,000 16,500,000 10,500,000 10,560,000 10,500,000 10,508,000 10,500,500 73,500,000 $220,500 100
Sy Fused K O afing Caar 60,284) [E9,114) 319118y S A14) 6,019.014) [ EREE]] E019,004) (AR AN THR) [REAS 308 90
‘Al Ui #d Cash Tt G18610000)  §R5M0ARE $1580806 $1510886___ S159040 £2,500.098 1500884 1580238 A0 93588808
[msted 23-vour untevered in 219
imphed 21-Yoor Laverad IRR L]

A combination of debt and equity financing (at the station level) may be utilized to maximize capital efficiency and retum to shareholders

Assames station #1 100% utaatien; besed on Inltlal costs, savings ane expected in 2025 and beyond dee to anticipated advances In technciogy
Réepalr and malminence includés menthly, queredy, and anue! gpections of the electrolysers, dEpensers and compressors, sendos and ditectons, wom aut pans [naciading th work done 1o
realpce thim), replacementTiiag of misc. midiag, analyis and eatimizetion of aperétion parametens, femole menatoisyg, and troubiEhooting

1 mitrc tonne < 1,000 g

Given construction ead-dime fior each station, uglfront station capex for the first lesse cycle s assumed one year prio 1o cash Fow genecated in Year 1
Represents all ypdregen station cperating expenses inc'wling e'edtric'ty costs, waler costs, staton persennel, nd station ma'menance; excludes corporate GEA enperses

N
\S

R beved on quarterly cash Fows evenly spread aver eech yees uniess otheswice noted u
Assames stetions ane financed with B0% debt, with a maturty of 10 years and a 6% interest rate
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YUY YR S artnered with NEL to gevelop frstin-kind
AND DEVEL“PMENT hydrogen station infrastructure

~ NIKOLA DEMO STATION DEVELDPMENT
Demo Station: Nikola HQ (Phoenix, AZ)
= Station Timing: completed Q12019
; . Demo Station #1
= Station Offers: H, storage and dispensing

= QOther: onsite storage 1,000 kg

R&D 8-Ton Station: R&D Facility (Phoenix, AZ)
= Station Timing: begin Q2 2020, complete by Q4 2021
« Station Offers: H, production, storage, and dispensing

=« Other: (8) 1-ton electrolysers onsite capable of producing
8,000 kgs of hydrogen per day

AB B-Ton Pilot Station; Van Nuys, CA
« Station Timing: begin Q4 2020, complete by mid-2022

= Station Offers: H, production, storage, and dispensing

+ Dther: (8) 1-ton electrolysers onsite capable of producing
8,000 kgs of hydrogen per day

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm 25/39
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DEDICATED FCEV FLEET ntil e selection determined based on
HULL BUT BASE STUDY customers’ dedicated routes

ANHEUSER-BUSCH (AB)
AB PILOT STATION

* Currently working with Nel to build 8-ton hydrogen station near the
Anheuser-Busch brewery in Van Muys, CA

* Station capable of producing 8,000 kgs of hydrogen per day

* Station expected to be fully commissioned in 2022

* Fleet Test Beta Trucks with AB Starting mid-2021 utilizing Phoenix
hydrogen station until Van Muys station complete in 2022

@

g ANHEUSER-BUSCH STATION LOCATIONS

= AB to convert entire distribution fleet (approx.
800 trucks) to Nikola trucks

« AB has 12 breweries and 6 distribution centers
located across the United States

= Nikola anticipates developing a hydrogen
station near each brewery location to provide
access to each distribution center

& Brewery Locations i i :
e Bhal e * Additional stations may be developed at certain
distribution centers depending on the roundtrip

length of the lane
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12/14/2020 https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

lIl. NIKOLA
TRUCK DEVELOPMENT
STRATEGY AND TIMELINE

@
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NORTHAMERICA ek pivehae g

its go-to-market strategy by 1to 1'%z years
PROJECTED ROAD MAP TO FLEET TESTING (2020 — 2021

+ Plan: Take the current lveco S-Way platform and electrify the powertrain
+ Ilveco Responsibilities: Cab, chassis, and vehicle integration
* Nikela Responsibilities: e-Axle (motors and inverters), battery pack, BMS, vehicle controls strategy, and infotainment
* Projected Schedule:
& Unveil first truck in Hanover on Sept. 24, 2020
Utilize lveco’s Ulm facility in Germany for prototype, pre-series, and low volume builds in 2020 and 2021
Begin limited testing with fleets in G4 2020

Enter low volume production in @1 2021

M@

B 0 0 b
* * #r
[Milestones Start Pilot IAA Hanener 0r sop
Builds Shaw {US Market - EU Build) {US Mathed « U5 Budld]
fogincering/| __ ENGNEERWG ANDDEVELOPMENT |
e [ eeease mowemme |
SUPPLIER IDENTIFICATION | SOURCING
Purchasing/ | TOOLING BAUILD |
Saurcing [ COMPONENT / SUB ASSEMBLY BUILD
| APOP PROCESS |
(EPROTOT PAUGETRBICEE DR [ :icoree vy
h PPAR =
Vahicle | component vaupamon | BVINT
Validation | = - l
L
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NORTH AMERICA
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FGEV TRUCK TIMELINE begin in G1 2023

PROJECTED ROAD MAP TO COMMERCIALIZATION (2020 — 2023)

To achieve SOP milestone, Nikola®s engineering, manufacturing, and testing must have a coordinated and collaborative understanding
of the overall vehicle architecture

Production-intent builds expected to begin at Beta Phase (2H 2021)

P am1 2022 a3
han Feb Mar Apr May dun iy AupSept O Nov Dec Jan Feb Mar Apr May Jan July Asg Sspt Ot Kov Dec Jan Feb Mar Apr May Jun July Aug Sept Ot Nov Dec Jan Feb Mar Apr May b
Milestones | eng.  anch Start Pilot SO
Fick O Freex Builds {Lew Volume
tngineering| D DORERNGAND DOORNATBAIN| TR
i [ maeast oncincams_|
SUPPLIER IDENTFICATION  SOURCING
Purchasing/| WA TR R W R
sourcing | TOOLNG BULD |
COMPOMENT / SUB AsSEMBLY 8]
Vehicle [ ememo |
Build I_mnmmmm__
1
Vehicle Emm VALIDATION | TEST FLEET MREAGE ACOUMLLATION
Validation [ DESIGN VALIDATION |
I | rrooucnon VALIDATION |

Low volume production for FCEV trucks expected to

M@
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V. FINANCIALS, TRANSACTION
OVERVIEW AND VALUATION
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Financial projections below onl North
NORTH AMERICA e
FINANCIAL OVERVIEW upside from 50/50 1V in Europe

NORTH AMERICA FINANCIAL SUMMARY

$M, UNLESS OTHERWISE NOTED
2020P 2021P 2022P 2023P 2024P
Kay Income Statement Crivers
BEV Trucks Sold (# of Units) - E00 1,200 3.500 7.000
FCEV Trucks Sold (¥ of Units) - - - 2,000 5,000
H2 Stations Complated (8 of Unis) - - - 10 24
_——
BEV Tnxk Revenue = 5150 £200 5875 51,750
FCEV Truck Revernue = - = 470 1,175
FCEV Service & Maintenanot Revenue - - - 13 56
_FCEV Hydrogen Revimue C e —— | . 245
Total Revenue - 150 300 1414 3.228 e
% Growth nm nm TO0.0% 3T1.4% 128.1%
(-} Cost &f Goods Sokd - (112) (242) (1,113) (2.507)
Grozs Profit - 38 58 301 T8
Gross Profit Margin nm 25.2% 19.2% 21.3% 22.3%
_-] Cperating Expenses ; _— (22 (303 (274) (416) __{574)
EBIT (222) (265) (218) (114) 145
EBIT Margin am (176.9%) (72.0%) 8.1%) 4.5%
_[+) Dépréciation & Amonization - — — L _____® [ . E—— §
EBITDA ($211) (§245) ($178) ($68) 213
EBITDA Margin nm (163.3%) (58 4% (4.6%) 6.6%
Balance Sheet and Cash Flow tems
Net Working Capital T 3 5 SR [ 520 $41 ] z 8476
% of Revenue nm 13.4% 13.8% 14.2% 14.8%
Truck Manufacturing Faciity, Equipment & Gther Capex (158) (243) (156) (B4) {34)
_H2 Stations & Equipment Capest . __{8) - {100) (303) {639)
Total Capital Expenditures ($158) (5288) ($2296) (5388) (5673)
% of Revenud A 168 7% 98.6% 26.0% 20.9%

*  North America BEV production projected to begin in 2021; North America FCEV production projected to begin in 2023
+  §3.2B of revenue expected by 2024
* Expected steady state EBITDA margins of >25% 1
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PROPOSED TRANSACTION
OVERVIEW

— TRANSACTION STRUCTURE

+ On March 2, 2020, Nikela and VeclolQ agreed to enter into a business combination
+ The transaction is expecled to close in Q2 2020

« is anticipated that the post-closing company will be a Delaware corporation, retain the Nikola name, and be listed on the NASDAG

— VALUATION

+ Transaclion implies a fully diluted pro forma enterprise value of “$3.3 billion {1.0x based on 2024E revenue of “$3.2 billion)

+ Existing Nikola shareholders expected to receive 79.6% of the pro forma equity and $70 million cash'

~ GAPITAL STRUCTURE

+ The transaction will be funded by a cembination ef VectolQ cash held in a trust account, VectelQ commaon stack, and proceeds from VectelQ PIPE

+ Transaction will resull in $708 million cash on the balance sheet lo fund growth

neiucing Seres § imeoors. Bechading potenial diution fom cat-of the-money Vecto!l warrants. AScames no recemptions by Veoio'Q's esisting public thareholcers
2. Based on $237 million cach in ust, $67 milion cach froe Nikola balance sheet, 525 milllon shanes a7 $90%hane PIPE (3525 millien] less $50 milllon ransacticn expenses and $70 milion cash to seler.
Assuries no nedompion by Veciol0's exsting public sharcholders ]
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PRO FORMA EQUITY
OWNERSHIP

SM, EXCEPT SHARE AND PER SHARE DATA

SOURCES PRO FORMA VALUATION

VectolQ Shares $3.207 Share Price £10.00

Estimated Cash Held in Trust” §23 PF Shares Outstanding™"™ 402.9

Estimated Cash Contributed from Balance Sheet” §57 Equity Value $4,029

Proceeds from PIPE- $525 Plus: Debt 34

Total Sources $4,036 Less: Cash $709)
Enterprise Value $3.34

USES .
ILLUSTRATIVE PRO FORMA OWNERSHIP™ "
Equity Consideration to Nikola Existing Investors” $3.207 VectolQ Public VectolQ Sponsor
Cash to Seller 470 Shareholders Shareholders
5.7%, 23.0M Shares 1.6%, 6.6M Shares

Cash to Balance Sheet $709

Estimated Payment of Transaction Expenses $50 Shares from PIPE Existing Nikola

e 13.0%, 52.5M Shares Equity Rollover”

Total Uses it 79.6%, 320.7M Shares

Nate: The sourens cod wies of Gt peesonted haooin cre fonwend looking stafements oad reffec! the Company 't cormpal pleat ond axpacitions rigardiag Snancing for the butisess comblnation, T Company may tiod!
e bt cddtonda Ssonciag, inthiding e sole of adtition sl dedd o equily, or cifdvaative facncing on difftesal fovmd i conaaction with the durslaess combination i which cose M inlrmoion parsaling hived may
x‘hmw Pro foema Sgunes intlode this rn-nofe covdribution of recoant ocgusstans and pable company oost ossaenpiions. Due 1o rouncing. rumbors presaaled iy nof odd up pracisely o she fofols indiooted.
Az of USI209, Astueses porederaption by Veciodl' s eaisting public sharehalders. Actizal peauls in connecion with the business combination may ditfer
1. Assuenis ol cath assodiatod with Sevies D invectmant has been received prior to closing
2 Assumes 52.5M shates aee Bsusd a1 $90.00 per shane
Rellover equity shates include shases issued to series O investors
Pro fomma thase count incloces 23.0 million Yecto!O public compinn shares, 6.6 millen Vecto'd Spencor shates, 52.5 million thares fram #1PE, and 320.7 millian shares issued to Mikola extoing charchokders;
shares sued o Nikola shareholders I5 based on latest Seres [ ralse amount of $2TTM and is subject 20 change I incnemensal Seres D imestment 15 ralsed prior to dosing. AsSures no recemptions by
Vertodl)'s existing public shareholcers n
Pro formia cwnersbip table cockices the Impact of all out-af-he-moniy Visctold warrants
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Valuation of North America TruckCo alone is highl
Dlscuu NTED FUTUHE azrlija?:tligz;on s(:ation:z:f:irl:,uéumzz j:?e:ztulr?nrfmus

L R
rsu | 1al Incr vaiu

2027E NIKOLA NORTH AMERICA TRUCKCO EBITDA WALK DISCOUNTED FUTURE VALUE SENSITIVITY ANALYSES

BASED ON N.A. BUSINESS 2020E EV ASSUMING 2027E NIKOLA TRUCKCD EBITDA OF $1,352M [$B)
2027E TruckCo EBITDA Multiple
Units Sold 14,000 7.0x 8.0x 9.0x
Revenue par Unit (3) 250,000 - 15.0% f 35 a1 46
2027E BEV Truck Revenue (SM) 3,500 E = 2009 28 i 30 | 34
Units Sold 30,000 i il
Revenue par Uk csi® 235 000 2020E EV ASSUMING 2027 EBITDA MULTIPLE OF 8.0X ($8) V
2027E FOEV Trck Revenue 617,00
2027E Total TruckCo Revenue (SM) 10,550 Yol (25%) 0% 25%
llustrative EBITDA Margin”' 12.8% 2027E EBITDA: 1,014 1,352 1,690
2027E lllustrative EBITDA (SM) 1,352 | 1s0% 21 a1 51
Ilustrative EBITOA Margin conservatively assumes WholeCo fgg 200% | 23 [ L. 3 38
OpEx cost structure applies ta TruckCa business a 25.0% 1.7 23 28

— SUMMARY OF ANALYSIS APPROACH

Analysis applies an NTM EBITDA multiple based on incumbent truck OEM trading levels in erder to imply a 2027 fulure enterprise value
that is discounted back 1o January 2020 using an illustralive discount rate

This fulure value is then sensilized across a range of EBITDA multiples, EBITDA vanances, and discount rales

— KEY TAKEAWAYS

TruckCo alone supports a “$3B valuation, even with a conservalive assumplion that TruekCo is valued similar to incumbent Truck OEMs

L PCEV Revenue per Uinit based on truck oontribution from cverall fetime value of FCEV bundled kease H
. Mustrathe TreckCo EBITODA maegin caloulated using 2027 TruckCo Gross Margin burdened by WhodeCo OpZx allocated by relative revenue contribusion and TruckCo D8 atided badk

https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm 34/39



12/14/2020 https://www.sec.gov/Archives/edgar/data/1731289/000110465920028233/tm2011332d1_ex99-3.htm

OPERATIONAL BENCHMARKING

NIKOLA METRICS DO NOT INCLUDE POTENTIAL INCREMENTAL UPSIDE

FROM 50/50 EUROPE JV
REVENUE GROWTH
2022 - 2025E CAGR FOR NIKDLA; 20 19E - 202 1€ FOR PEERS (%) "
53 shledlan:lS.B%
16859
' - 489 SR
' 282
M NIKOLA [ ANOT=EsLA
EBITDA MARGIN
2020E FOR PEERS [%)
8.0 Median: (19.4%)
1.8 138

5 m_ -

(52.4)
2025E Run-Rate TEBLS n (=] ﬁ
I MIKOLA

Maket data as of February 38, 3020

Madian: 30.4%

nel® BALLARD . BiS [D seomunergy

Median: (1.6%)

2.2

@8 1.y

Blomenary b PG T el BALLARD

Represents JN9A - 20215 CAGR for Tesla, Vingin Galactic. PACCAR, and Yalvo
. Future Trarsportation Pecrs include NIO (NIO). Tesla (TSLA), ang Virgin Galactic [SPCE)
1. Fuel Cell Technoliogy Peers induce Sallard (3L0#), Bloom Energy (SE]L Mel (ML), and Plag Power (PLUGH
1. Commerdal Vehicle Peers induce Navictan (MAY]), PACCAR (PCAR). Traton (BTR), and Vb MOLY &

Nikola’s projected growth and future margin

profile expected to be best-in-class
compared to key peers

Madian: (4.2%)

—_—— ===l - A—
{0.6) (2.8) (5.6) -
) (10.3)

TRATON mmmmm = PACCAR

S

Median: 11.0%

131 119 10.1

‘:- PACCAR TR/ATON NAZSTAR

B Future Transportation Peers [l Fuel Cell Technology Peers B Commercial Vehicle Peers
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VALUATION BENCHMARKING Current *$3Bn valuation implies a 1.0x 2024E

revenue multiple, well below future
NIKOLA METRICS DO NOT INCLUDE POTENTIAL INCREMENTAL UPSIDE

transportation peers current valuation level

FROM 50/50 EUROPE JV
EV / REVENUE
2020E FOR PEERS (X)
Madlan: 4.0x Median: 9.5x Madian: 0.7x
BE0e
147 138
1.1 @
- ===
2 [ 40 a3 I 17
10 b - i i . X —_—
I =T P | —— i
2022E  2023E | 2024E | 2025E i T= E;I_F’-ﬁ MNIO BALLARD nel* mﬂ#g?ﬂm nargy PACCAR MssTAR E TRATON
9 NIKOLA
EV / EBITDA
2020E FOR PEERS [X)
Median: 47.8x Median: 6.5x
205 73
. '_ =18.4
156
g4 74
50 - _5-5 e E.i
MM NM - MM MM I NM MM . -.- e
2022E W2E 0M4E  2025E T=s L.Hﬂ' HIO‘ H!?‘ﬁ@‘m' <o BALLARD nel* PACCAR rsommran & TRATON
NNIKOLA

B Future Transportation Peers [l Fuel Cell Technology Peers B Commercial Vehicle Peers
Marbet data as of Febeuary 28, 2020

Future Tramsportation Pers inclade M0 (NI, Tesla (TSLA), and Virgin Galactic [SPCE)
i Fuel Cell Technology Peers incluce Ballard (BLOM, Bloom Energy (SE) Mel (MEL), and Plag Power (PLUGH B
Cormendisl Viehicle Peers inchute Navictas (NAV], PACCAR (FCAR], Traten (BTRA). and Vebve (WOLY 3k BV and ERITDA stjusted for captive Snance segment and pention/0PC0 Bablinkes
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V. VECTOIQ OVERVIEW

@@
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VECTOACOUISITION ettt

GIRSKY VECTOIQ OVERVIEW VectolQ

President, Chief Executive Officer and Director VisctolQ Acquisition Corp. (Nasdag:WTIG) Is a $230M publicly traced Special Purpose
« Former GM Board Vice Chairman Acgusition Company (“SPACT) formed for the purpose of effecting & mesger,
+ Helped lead GM aut of bankrupicy, stabilized its European soquisition or sinvler business combingtion within 24 moaths of its PO, which was

coma'eled May 18, 2018
operations, and hed overall GM sirategy i

Sponsored by Vectold Holdings, LLC (ncluding P. Schoenfeld Asset Managemen)

L | and Cowen
Opacting (¥ica * WectolQ LLC 5 invohed with a number of different emeging technology comaanies
Operating experience at General Motors (President of acnoss the smiart transportation value chain efther as an advisor, investor or bath
OnStarCaanected Cansurmner)

* Led by a management team with highly relevant experience:

*  Previous SV of Dell Enterprise Mobility Solutions and EVP of e
Acatel-Lucent Wireless Networks Pabilic comaany experience both operating and in 1he board reom V
+ Correm dorector of Magna International, Dialog Complementary and overlapping netwarks

Semicaaductor, and SBA Communications Deep understanding of 1achnology and is impact on transaortation

VECTOIO ADVISORS FOR NIKOLA OPPORTUNITY

* Former CEQ at Nil Holdings LIRRY NITZ MARK MATHIAS
. ‘:d"?'ﬂifﬂﬂi-‘mﬂ"-ﬂf il ||U!¢1i.‘}gﬁ Fommes ilead of Elecnfication, Gid l';:;;e::;l.b
+ Presvious leadership experience as CFO of Nextel
Ak i el 1 if F T
gn'n.'n::-ll L;:‘-lu'm and Managing Director of Toroato- MO WATIR STEFAN JACOBY
omiaen Bank Fasims Bean & Chpcumcl Caginising, G Temi GRE, VWV, Vibve
* Fouading partner of RIME Communications Cagital, a firm that Pucest Develgimens antl Purchaung
[rpoitms

P imvestied inearly stage media, tech, and elco companies

mnEm.EHlHT BILL SHRY TIM NXON

Fammas Manuiecturing Enginsor snd Forran Head of Ondia Engmeenng,
Paccuct Lsunch Espert, GM (e ]

«  Chief Financia! Officer of VectolQ, LLC
* [Founder and CFO of Headhau' Capital Partners KARL THOMAS NEURIANN

o D & i i P o Boond Mismber, Fyundes Mckin
I".lp\ro.ls eateship experience a1 lefferies Capita IPd'TﬂP'S. Fearses VW, Cosental GM
PrivewaterhouseCoopers, and Westem NIS Enterprise Fund
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TRANSPORTING THE FUTURE
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