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Risk Factors (cont.)

Business and Operating Risks; Projections (cont.)

+ Tha parior manos of ur Trsems ma be afecied by Tactor s outtice of our contral, whith could resul in Basm to our business asd fnancisl resdrs.
«if weare not able 10 CoMDinu 10 FeGUOR SUT LOST 1T UCw e in the Auture, our abflity 0o become proficable may be impar red.
+If =H TR 02 MAREER OUF BrowIR TRy, ST DUBITIEE BN QP RCINE ML MY BT

ﬁ'wdﬁmlrlmw ks, i talnsies. daa rewudi. our Grojecied revenees, markes hare. epeses and profisabelicg may difter maserally from our expectations.
a7 faraaaatt e
prepal of gur atatements could acesr ety Stect our repcrted aspet, Hatelither, iS00, FEEnGE O EXPESOES.
wmy:m«wﬁmw |n:umqm-pr.:n
- Mranbipated changes in mr meome may e fi rendis.
- Gperaticasl maty can be S topredict and may indude oty Ll
Renewable Enengy Im‘lmry and Energy Sw Industry
< Our Ature gr and st of mmmmg;mpw hiEh B evmar g RS 1 TP SAr kL FOF PR mBEle SRy BN 0 B SLOFIGE S0 ROE SewelSn B wd BT, o I Lhiry Sevelen mee o tlowly LRAL
e, D busingas, BroIpecLs, hwimwmulurmﬂ bndmuh
« Even if £ y Wiopled, Cur g avILy e gy may o ach BCCRDLARCE.
- EHRCDTE B SEDHNTIVE DT LT, O PR B FLOTEEE LIy Lo BTG E

+ TITE 1 50 MIFARCE [N 00 @MCTADONS (31 T Dr0n Of CraCional S0urce of powar paear 1100 will SeoKE 350 CRS
ey DCRrbONE Ay TR DODGT OF NGX DODST BT Thek S0 S DT

e #ner fy Wil DECIATE OTE CITQETITIVE TRAN TpOOCH DONBRI DOwT ERSTITION will Browe CITRCL A TIEUTICASE % gy TAMSIDON B ay o

+ Pl prioes, induding volaiiity inthe ooz of Sesl or 8 prolonged period of lew gasoling and ol gk conss, condd oeiiees .
+ W SR ELE I8 the NNy COMHCETVE S EY \NASTTY B0 TR I8 daT sy of ar el T SO ay mar s MrEncisl B SUMT PRETONE ThER Wi 30 I I = 00 008 DOmpOE STECLIFEY, OV DOMEHCEIE Rarticeing and o
operating revdcs wil te Farmed.

- G SpET ORI BeEOeEs Sesenets o pur ablity tomire and retatn key perssonel indkeing a bighly diled and fiver £y 80wt g 5b3 MR ST

< IF arry of e procsizarecr are alaged t be defective 0 denign or masufadiuring or wcerunor csher Fadures. we may be comgeled ummruﬁwmmm which could M!‘l’tﬂm ST BUFITETE. 5GP, SpaTating reRdin resetation and iranoul aeceiiion.

- ISicient war et ranaTvE o e future w ety claimn could st ety affect our Bumisans, grovpets, financial condition and cperating remity

+ Cur fiture growth depench ugon oo abiERy to maistain relaticestips mith thind parties, asd the term and ecforosstatity of masy of theve reltionthizs are not cartain. We rely oo o exiiing spdiers and souror iupptiers for oritical components, and b complete building out cur Ry
i, witde affectiewly managing the itk S bosuch relabiorbian, which couk renudt i inr eased masply citn

- nr wptees docude ol woftmare and bectaslagy inbems and do nat have & mesaiaghl Bistary of cemmarcial speraBion, and there an be oo sssrancr ek syibems and bechaslopy wil parfor a0 mepesied o Shat sefteane, engisesring o citer techaical Sefects will ot be
tscpweradundil atter o prtee iz imtaled and sparated by A atomar, In aSdition, the Sevelopmant and updating of these rpvtems will regutre b e pertentlaly aigaificest coats and epenann.

+ Dur faciities or 3yaterma.coukd be Camagec or e iy sffected o b rewlt of - Ay e clonged ok e bty 08t ur bziceay, Droipects, firmacisl concition and coeratisg resuits.
« Wi coulel e Hable dor aswircomental dimages rinulting from cur operaticns.

Other Risks

+ Ey 0 NI B0 DU BB0UTICH DRSS O0URT R B BEVETSEITBCL 0N Ou DUSINy, RAF M SUF FERURARION A ESDOSE LS 10 ARy

SN O B USRI b Of TR O DU HROGTITHED IN DN DUDD A, Indluning Warrans, P08 OF Sus DOTATOS S10GK 10 S0P HEVTCERDly.

| CRaRgs I DUAINeLS, WCORGMIC, O DOITICH CONGHIGRS, INCUEING GwerSLENANEES 1 GRS, Are Deyond Dt CONLIoL AN COUAS VBB (ur BUSINIS, [EILITING|n K3 wbr Frenues M GLAMY ASvarse eHcEs U5 0ur F#SURE o O3er LS.

+ GBI s sebiecs 10 . folays o e esutiog wvanas. pespolivical insabficy, war, Der rarim, public heskh crises and oiher weogeced ST

 ATTMG YRR T CORBLTUTTRON GF Wi SF 0 SYIUETE I U T RCHI U, coukd Bebatansialy harm busina a8 Anancisl remine

+ S Naganal engInion $nd remie of wmumumrmlumlm B actvrriaty TR Dy Sha COVAD-E pangemID Wikl haE GOV 3 Material RIEr e #E 0N S el OF SCONOMIC BCHIVITY BFGUn TR wirid dngiucing InThe markass Wi BT
« i ey BOTRATE e buminaaes, hich Couk gl e SIERESIE manapeTent SLTeTLEGn, CIErUPS DT BUsi e, Gte Stockhokder vake 3 adver ey affect oerating resis.
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Risk Factors (cont.)

Other Risks {cont.)
Wit 60 nat intesd to say dividesdh for the fic esesable fure.
« i el P ol di5CreCion 0 Che e of Ch T BrOCRESS 06 U Trom this oitering and may not use the efecivey.

« BPGWIOAL I OUF CRAMA SO0UMMS BN Wy Colawirs s 00uld Mk 3% BODUSHITION OF DUr COMpRTY mOnE OMOUL, BVTIL SITETOLE Dy OuF J00CKNORMTS L3 PEDLBOE £ T MR S8 QTN Bt our L big fadhoal o7 um for S3pAE with e
©F QUI GIreCIOrs, DAV, Gr mployees, And VT Khe Marked priOROf GUF DMMGN STOCK.

+ i1 pecuries o indurry anabyrs S0 nok pUBIER reuearch. Gr pubibsh inacourace or undavoratile reearch, X00US Dur buriness, or if Chey Sdver ety Change Cheir recomsTendasions regarding our Commen 10k o if our resuli of GReratons da ot mees their expectations, the markes orioe of
T TGN Toack #5d 1 ading volume ooukd dedine
+ W TR 55 ST ENE IO Ch SRy, BN BNy SIRIFGR 00 SUT O b demply ol with DEREN. rEEE] MR TRg

FTETRR] g En SomEaniel Cald Mkl ST SRS Rack WIS BTGV 19 1VER O B 000Uk make 1t mor Qe oul £F CRTRETY
‘our prformances b che performance of uwmm

- Foligweing the tigact sation, weescpet b3 incur pigeificant increate ecpeoes and admisistrative burdens 52,8 public compasy, which could negativly dmpact cur e, fnancial condition nd remits of oper ations

- The S has resantly -Mnmeawm-q treaiment of warrasks. Heva has accnted for iEs outRanding warrasks o a warraat Habitity aced wil be required te deSermioe Che valos warrast Hability quarterty, which coud have 3 material impact on She Company's Snancal

fention and Sperating rewdiy. fuch guidescs may b regere o riret it kg ras EG fling or fe amandmants foaiting Hngs or amand gartain proizion of the warrmnt agreeTant:

- The price of cur common stock and wir rastrmary bevolatile and ntject &5 wide fuctuations.
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Transaction Summary

Energy storage momentum is one of the largest
and most compelling new market opportunities

Significant TAM with -$640bn global investment in
energy storage through 2040°

Praven technology / local supply chain one
of the most efficdent, commercialy viable and safe
energy storage sclutions; local manufacturing and job
creation

Developed pipeline of customers with >361
engagements representing -532bn in potential Energy
Vault prajectst aver the next 5-10 years

30-40% lower LCOE {Levelized Cost of Energy)
expected than the current altemative storage
technologies

Environmentally sustainable solution
capable of utilizing waste materia (i.e. coal ash,
refired wind tlades, mining talings, etc.] for benefoal

oA R AR, ccisures

Hode: LOOE deNined &5 (N Woag-t & JINaFge SITURKE Brice mivadd Lo Fecon Bl pRoject SXpenses (CADER, GpEx, INLerest, Lats, BNd CRAFPNEg SO ts aver i lifetinme
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= Energy Vault stockholders rolling 100% of their
equity

= ~5458mm cash on balance sheet after proceeds and
net of transaction fees to fund arawth (assuming no
redemptions by public shareholders of Nowvus 1)

= Energy Vault balance sheet cash of 5116mme
= PIPE size of ~5100mm

= MNowvus Il {HYSE:NXL) has - 528Bmmof cash in

Transaction m(pc:udt? fully fund business model

= Enterprise Value of ~51.1bn

= Attractive valuation versus other energy storage,
energy transition and electrification technology
peers

= Backed by reputable and long- term investors

of the system. | ' Boomberg HEF andHS5C Cimate Radar. |  Represents totd financial valle of projectsestimated tobe deliveredaver the next five year. | *
Bepresents 517600 of Extiting cash on bAARE heet A af 30-Jus- 2001 403 598.3ma of proceeds from Series C capilalratse, which does not Hdlude up 1o an

BIHCONAL 52, TIM FesErved o7 potential tisuance to SURLERE INveston.

I I ENERGY VAULT
En

i) & Rt bl \World

Leadership

l' EMERGY VALLT

Robert Piconi
Co-Feunder, CEQ

andrea Pedretti
Co-Founder, CTO

Andrea Wuttke
CFO

EBob Laikin
CEQ / Director

Larry Paulson
Moin-Executive Chalrman

“ eexcy vaucr @, Novas Capital Corpsration I
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The Global Energy Transition Has Significant Momentum from Society,
Investors, Corporations and Governments

Investor Demand Ve Corporate Demand
b s L s Microsoft Alphabet Walmart

o ST, RIS R
b it i ol shmbimiecioimia ) S d Brookfield  United Airlines
Coldan carhe 5750 Billion over the next 10 years for climate tranzition and [ Detaoecorton ’5‘}"‘”‘?;“*“ Rl grobocne
soldman Sachs Telussive growth finance N by 2050 uewp:m ur?cdm o emizslons J00% by

T [Il ENERGY VAULT o ”

e g

Maore renevabie energy creates moremntenmittencyin
the grid, incressingthe nesdfor energy storage

33954 R

4,

W5, has rejoined Paris Cimate Accord and pledged to cut
greenhouse emissions S0% by 2030
+ European Commission strives to be climate-neutral by 2050

=
- # China commits ¢ ing col tien fimphing peak coal

| s34 s

i in DO25) and sims to achieve net-2era carbon emdssions by 2080 -
# Japan pledges to be carbon neutral by 2050 b Combiticn  Hymosedrc CombinedCyds| OnghersWind  Sol
B, L Pl )
Regulation / Spending NS / Economics
(S per Miwm)
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Frergy Vault is the creator of gravity-based, grid-scale energyﬁ'
storage solutions that are critical to power resiliency and the
' transition to renewable energy

Mohammed Bin Rashid Al Mak
1.03 GW expanding to 5 GW by

Projecy Enar gy generation from surrize to sunset

L
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Our Vision

To be the preeminent energy storage
company of the 21st century

Our Mission

To accelerate the decarbomzatm}r: oﬁﬁlﬂm‘\\ \
our planet by introducing the most -
advanced, environmentally sound and
economical energy storage
technologies

I

I ENERGY VAULT

Enatding a Renewable World
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Experienced Management Team & Board of Directors

Management Team

Board of Directors

Robert Piconi

Prior Executive
leadership roles in
Fartune 100 public
companies across
wariows industries

Qw O
é e

>

samanEs

EBA University of
Hotre Dame; MBA
Horthwestem
University’s Kellogg
Schaol of
Management
_—

Andrea Pedretti

Founder & CTO roles
across multiple solar
fuel § renewsble
energy tech
companies

“idealab
= 7

wyriberlian
B5/MSe Gl

Engineering
{ETH) Zirich,
Swi tzerland

Executhe finance
roles in the
hypdroelec tric power,
solar and imestment
banking sectors

st 2
555 NATEL ENERGY
IPMoRGAN CHAsE & Co
BBA Rice University
MA Universitat
Minchen
Ph.0. Harvard
Unbersity

Executive financial &
cammercisl roles
within Energy and

Renewable sec tors

eSolar
g

G PACIFICORR

B5e University
of Edinburgh:
Chartered
Accountants of
Scotland

<

Product innomtor
and industry expert
in climate change
mitigation strategies

———
CRGHE

o=

M5 Mech,
Engineering
PhD, Energy
Economics
MEA ULVA, Darden
Schaol

1
Laurence Alexander

Gonca lcoren

[Executive Leadership  Executive Leadership
roles leading brand rales in human
strategy ket resource

and sales enablement

R

nn€.{?¢'-02

Higher
Hational Diploma
Business Studies,

Londan LK

==

and talent acquisition

=0
W

ow’ Actavis

S Pfizer

Cranfield Untrersity
M5c Intennational
Human Resource

Teeknik Unbeersitest

hax Dr;;urand Swaroop “Kittu'
Director Kelluri
Softllank @ HECTEIDE
Heniry Elkus. Zia Hugue
irpeta Director
HELENA D=
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" ENERGY YAULT

i o Boeewatie Werld

1. Clear Market Need for Energy Vault
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Renewables as Percent of Total Production to Substantially
Increase after 2020

As renewable energy production increases, renewable energy storage must keep pace to prevent intermittent power outages

[ Renewables % of Renewables % of

total 2020: total 2050:
80,000 By 4
%! "
12% &y |
70,000
=
£
= 40,000
s
2 50,000
g 40,000
5
2 10,000
¥
= 20,000
5
=
10,000
1] I
1950 1960 1570 1580 1990 2000 200 2020 2030 2040 2080
m TR T,
Fosil Fiel Flomichy Renewable ~ Fossil Fuel Electrical Energy Production Renewable intermittency
Production
needs storage
S0urce: EIAL.5, Monthty Energy Ftvhw 4a1ch 20215 IREHAWad Ener gy Tranation usock 1021
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The Increase in Renewables is Driving Demand for Energy
Storage

Global grid-scale energy storage projects are projected to increase more than 6x in capacity over the next 10 years

Global Projected Grid-Related Annual Storage Deployments

am et o ) ~$270 Billion'

! in 2030 alone representing 1

160 4 1 _THI0GWhDy 2030 1 Cumulative investment in grid-
related storage required over next 10
140 4 years
1201 e
§ 100 " ; :
~300GWh by 2025 “Q“V
BO - Pt e
. T &
1 g prn— o
o I @ .
z i ag
T By Thyaluas
Lrmbait
L s TR

2000 ki) el
®Ug wChina «Ewope ~ROA =ROW

Increased consumption of electricity requires a
reliable grid that can provide cean energy on
Source: US Bepartment of Energy: EnergyStorage Grand Chabenge Market Report 2020, Wordd Energy Councl, US Energy Informabion Administration, Journalof Energy demand -
Storage, Boosberg NEF, Lazard &
Hgte: Hydrogen RTE rated between 255 - 455 shovn ak 505 for Bustrative purpases. Enengy Vaclk RTE based onprotolype Restng, | ' Assumes 5325 / KWhunit price.
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Available Energy Storage Today

Significant drawbacks in scalability, economics and environmental risks limit deployment options

90% B /—/ ' 5%

-

e s hermal / Flow Batteries Wl Other Mechanical ]

Open Leap (Linked to natural water source)

3 Lead-acid batteries Hot  cold storage Compressed akr, Flywheets
Closed Loap (Isclated reserveir) Zinc hybrid batteries Cryogenic Other gravity-based
+ Technically proven, long-life = Well-known wiausage in consumer = Proven and reliabbe + Rapid response rates
+ Qurick résponse time products ¢ lectric vihices - Goud fit for niche applications
= Highly efficient
Large land. requirements l[few « Scarce raw materials with high - Low efficiency (S0-60%) - Low efficiency (55-70%)
oppertunities for new build) carbon foatprint High aperating costs - Highaperating costs
:;li:rs‘l:l:somzms # carban intensive - Hazardous end-of-life disposall issues | _ High capex - High carbon foatprint
i i + Performance degrades over time Mot modular  cannot be easily - Mot scalable or modular
Highcosts / low efficiency - Safety / fire risks create high focalized
Hat scalable - difficult to optimize aperating costs
Iocation near generation resources . short duration
Source: Boomberg NEF, DOE gicbal storage database
“ mexcy vaucr @, Novas Capital Corpsration I ENERGY VAULT, INC. ALL FIGHTS RESERVED Enabling a Renowable World

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

16/51



9/9/2021 https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

Energy Vault’s Technology Meets Customer Needs and

Outperforms Other Alternatives
Heeds

1. Low cost - levelized (Capex, Opex,
EoL)

®  Capex, opex and end-of-life
Cost = Degradation

2. Highly scalable (GWh+); local supply

. = ability to serve GWh / utility scale chain (jobs+)
Size / Scale storage needs
EE - e ica et oetlmprl chala 3, Flexibility - power and duration
(2 to 12+ hours)

e s Location and envirenment agnostic
F{E){]bll]ty *  Operating temperature range
®  Duration

4. Mo degradation in storage medium;
long asset life

5. Safe and sustainable - no fire /
chemical risk, net zero

2050 Global
Energy Storage Market

x 202 L Technical life
SUSta]nab]hty = safety (no fire £ gas risks)

- s *  Round-trip Efficiency (RTE)
Eﬁ'mency = Energy density Existing
Storage

=

= Waste remediation

: *  Local manufacturing minimizes
ESG prﬂﬁ I'E' carbon footprint
= Full lifecycle sustainabflity

Hew Storage
Opportunities
Source: Boomberg MEF, DOE gickal storage database 9

! Per SEF Global, Tesa gwns ~B3% of the LIS Dlkiam- on Cattery Sapadty.

“ EMERGY VAULT ﬁ Wevus Capital Corporation I EHERGY VAULT, INC. ALL RIGHTS RESERVED Enabling a Renewable World

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

17/51



9/9/2021 https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

Energy Vault’s Technology Aligns with the Primary Market Demand
for 2-12+ Hour Discharge Duration

90% of grid-scale energy storage
investment over the next 20 years

1
1
: extend duration as
1

r

e " . : With gravity and :
Lk ! potentialenergy at |

A ——————. x =
[ i O A T height, flexible to :
: i
i
J

# : 5
= ! EMERGY VAULT | r.gqmred
E SR o i ok
=
o
H Flow Batteries @
£ @ Thermal Storage
i Liquified Alr S
a
B '
b
5 Aqueous Batteries
&
Duration (hours)
Source: World Energy Counc i, US Energy Information Administration, Journad of Enengy Storage, BNEF, Lazard
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“ ENERGY VAULT

Eratsirg 5 Borariato Werk

2. Energy Vault Overview
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Company Evolution: 5 Years of Testing and Validation

(lechnology Principles | Cancept Design and % i Computer Al & Machine  Commercial DU Construction 35 MWh COU EVx
Validation : Scale Pratotype i Vision Software Demonstration Unit & Testing Commissioning | Product Launch
a H ' (COU) Design & Mobile § '
g i i ' 5
(=] ! H i
& ! i H
£ i . :
E : H i
= ! i i
\ i : i &
3 | | [ |
= ! i v i
=% % H H CEMEX"s lab confirmed  EPA cumpl[u}u:a of Mobile First technology i Second technology
T = E : testing on sequestration Masses w/ Coal validation 1 validation
o] ; 1 ' features i'.mbusdo'n Residuals Top 3 US Utility : Largest W |
= 2017 =} 2018 I 2019 I 2020 - = 2021
| Energy Vault Investors |
I NEoTRIBE SoftBank _— o
. L Encrqyentuees
" [ab - 3 i Prims: 5 -
mﬂ ventures HELENA :':I:‘" &5 st

ﬂ EMERGY VAULT ﬁ Wevus Capital Corperation I
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Energy Vault: Unmatched Energy Storage Breakthrough

Combining conventional physics with 21st century software and material science

Crane kdstry _ shipping Industry Industry Innovations for a Competitive Advantage

Energy Vault synthesized four established industries and added
advanced computer control and cutting-edge material science
to create an energy storage economics breakthrough

Advanced Trajectory Computation
«  Applied Computer Vision

+  Material Science (Caltech + CEMEX Polymer)

0 Caltech

Proprietary System Design /AEITIEK

+  Waste Material Sequestration Technology
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Il EV,: Core Proven Technology “In a Box”

b

soil

iy

bottom ash

glass fibers
Simplified “Building Design” Modular and Flexible Fully Recyclable
(compliant with all (duration and size) (waste material)
international building codes)
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Patent Portfolio and Key Intellectual Property Overview

Energy Vault has taken a deliberate and thoughtful approach to protecting its IP and trade secrets

Our patents and pending patent Patents focus on four primary aspects
applications provide a competitive 1 of our technology and process:
advantage over competitors and
protect certain key elements of our
technologies

4

Issued patents in the US

20

@ Using blocks to store energy

\9 Generating electricity by
lowering the blocks

Grabbing mechanism and method
for lifting and lowering blocks

| \9 Damped self-centering

mechanism
i ) ? Structural
Pending’ patents, 18 of which £ 1 $ystem Evrsptem n Caltech engineering study
are international : completed
l Patents protect visible components, Al software kept as proprietary trade secret
! inchases | alawied patent.
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The first Commercial Scale !
system in Switzerland validated

the Foundational Technology

Connected to the
Swiss National
= Grid in July 2020
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EV, Performance Results Above Expectations
Differentiated Brick-Making System Delivering Expected Quality

Expected: 75.0% = Mechanical strength: 8 MPa (better than expected)

Measured: 75.3% * Pressing time: 10 minutes (as expected)

Extensive test campaign, with results presented to major US and
Italian Utilities during their Due Diligence processes

EV, expected RTE achieved; EV, RTE expected toincrease to 80-85° Strategic Partners: /A':C—II'IEH %

Round-trip Efficiency (RTE):

= Accuracy: +/- 0.2% (better than expected)

Measured RTE

The point of measure at the MY Switch

E- = i
. u h
i =
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Physically Smaller Solution than Existing Energy Infrastructure

lllustrative Height Comparison to Existing Infrastructure

900 ft

600 ft

4 MW
300 #t

Proposed design
optimizes the
energy /height ratio

"' S0MWh to multi-GWh=

Wind Turbine
Generation (Year)

EV,
{Fully Modular System)
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Energy Vault’s Technology Significantly Outperforms New Entrants
Into the Energy Storage Space
Projected LCOE" (§ / MWh)
[ 2021 : 2025 ]
ﬁs?::tfhjtt?:iﬁz;d : 51% of the Levelized Cost of Lithium-ion
Cor : L e ORI edC
185 L
i : I 148 130 128 122 118 15 12 T4 L
Ll . BEENENERE
s 13 | 2 @ & Lle.|l=w ¢ 2 3 5 7 L |3
I 2l | ' G [ wy & i g’ = = ] H | =
ELNTEES ? o @i B oz & i = ¢ B3
| 8] 8 ¥ Wi 1@ =2 & 9 e T i
- B < A : T =
Scurce: Boomb+rg NEF June 2020 Energy Storage Review.
_'m;ﬁﬂzﬂﬁgmﬁhﬁemﬂﬂubﬂﬁtﬂlﬂh
EMERGY VAULT, INC. ALL RIGHTS RESERVED Enabling a Renewable World
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Cost and Performance Advantage Over Lithium-ion

Third-Party Analysis From

Top 3 US Utility Company*:

10 MW/ m {4 Hour o il m‘,m Lfd_::l'--
2021 Capex (initial cutlay) 298.0 350.0% v
Capex (Repowering Cells)® 0.0 76.9 (
O&M: 45.8 7.5 v
Total Cost of Ownership 343.8 304.4 v
Discharge Duration in hours 2-12+ 0.5-4
Safi 5 : d v
(o egesareatomas | 6T % Feense ke ey y
Round-trip Efficiency (RTE) Bi% - B5% B7% - 89%
Enet-at.L¥e:(kal § * Eco-friendly supply chain * Complex supply chain ”
* CCR sequestration = No environmental benefit
* N risk with Eol disposal = Significant risk/cost Eol disposal
Energy Footprint (ft2/Mwh) 865 200 &
Hotse Levels (dBA) 65 <65 - J04

* Lithiusi-ioan data based on b2 tusl guotes provided to Top ity Compaay in Q1 2021, Top Jbased on market cap per Statista, April 2020, | ¥ Loveest Lithium-ion keh system costspubiished bo date, Price parity not éxpected untd
artar 2030, | ? NPV ab 5. | ¢ Follow City/Countytemits fof notse measurdd from project fenteing.
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. . . N . . . 29
Circular Economies Create Economic Value While Eliminating
Environmental Liabilities Causing Global Warming

: //:Emex
3% Proprietary 33 ton composite
o, remediated bricks designed in partnership
Fg‘_ - with CEMEY -
5 Fiy ash isaiready being:
5 recyched nbieu of Portiand
"3 cement amoeg many of e uses
5
[
5 -
3 Coal tion produces -1ba ta = h
] consu roduces - s o,
S o!eenlashm:rm:!'wv Total US ERRRI, - cicac ol sshnste from the P
clean-up coits e ate P Marshal steam station in Saistury, p 3 |
N Contaeminates ground and widtife
= i
I 100% Wit bilacke arefillsn Casper,
2 WY that containsover 1,000
; landfil
&
-E mmf 4 Q6 8 W w0 1A
E - e ns
5 g -..converted inte 35 ton mobile masses
[ w M1
E Instead of ending up in landfills, coal
= ash waste and retired wind turbine
I Turbine blades weigh -3 tons each SN AN SN ML blades can be converted into Mobile
g and have a +25 year useful ife Mass bricks, creating economic value
and significantly reducing
environmental lisbilities for Energy
Sourtes Anerichn Cosl Ash Association, |EA, Clobal 'Wind Enerigy Councl Vault customers
" HarthCaroing PUblic StaMT Utities Convmtsion, SSP Giotal, ETIRJUSICe; Cak 540,000 ciean-up Cost peY acre.
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Illustrative Replacement of 3 GW Coal Power Plant with Energy Vault Storage +
Solar

Before: Coal-Fired Power Station After: Energy Yault Resiliency Center

John Amos Power Plant

Energy Vault Resiliency Center (EVRC)
Putnam, West Yirginia
e .= 50, Emissions: 5,265 tons per year
i};‘f BBt = o0d HQ; Emissions: 6,285 tons per year
CO; Emissions: 15,011,480 tons per year |

S0, Emissiens: 0 tons per year
MOy Emissions: O tons per year
CO; Emiszions: O tons per year

Storage capacity: 500 MWh

|
|
I
I
I
I
I
I
I
I
I
I
I
I
I
|
I
I
I
I
I
I
I
I
: In service date: 2023 (project

In service date: 1973 idea)
Sourde: Ciean A Task Force
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Energy Vault is Purpose-Built to Serve
the Global Energy Transition at Scale

Gravity-based energy storage system offers a lower expected
levelized costthan any current technology available - capex, opex
and EOL

Mo topographical / geclogic dependencies, can be built anywhere you can
put a building - 100% local supply chain / job focus decreases production
bottlenecks and eliminates country-specific material dependencies

Modular solution that can uniquely serve high power needs at both shorter
and longer GWh durations (2 - 12+ hours). Resilient to harsh conditions
and high ambient operating temperatures with no material increases in opex

Unlike lithium chemical batteries, potential energy at height and block
composites have no storage capacity loss over time

Mo chemical, fire or safety risks; Uniquely capable of utilizing waste
materials {i.e. coal bottom ash, mine tailings, fiberglass) to manufacture
mobile masses; Long asset operational lifespan; low earbon footprint

“ EHERGY VALLT % Meves Capital Corperation Il EMERGY VAULT, INC_ ALL RIGHTS RESERVED
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ll ENERGY VAULT
ENERG)

ariaite usri

3. Customers and Growth Visibility
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Rapidly Expanding, Global Blue-Chip Engagements

$32+ billion sales funnel of customer engagements under discussion over the next 5 years % Customer Engagements
(Ao Power Essar Pattemn
adani FBR Enargy PRC
+* AngloAmencan  Ferexps T
Avangrid First Sotar Rand Waser
* e laws GEPower RWE
» freezyPolme  Glidepath Sabic
%* * * CandionSoir G35 SaudiArameo
* CBABdisn Natirsl  HSEEer S8 Energy
* * * CEMEX Hewlet Packard  Siemens
* * Centrica HorizonPower  Smarter Grid
* * DeBrers Ierdroin Scuthern Compan
* * W |0GFuel Invenergy Stera Encrgy
* |Dominion Energy  ITC Limiced Sun Cable
* * - DuteEnergy  JSWEnedgy TATA
EDF Live Sure TEP
w Elenrainvezment Minnescm Powes  TowalEnages
* Enel NECM VA
5 ‘Enel Green Power Nexters Erergy Vale
E Engie NTRC Verbund
- * * Eskom NV Enesgy Vital
gﬁ " Omega Energia  Xcel Energy
*
* * %
* g *
*
=
z + *
wi
=
=]
=
7 Reprecents tots potential cont racted vaiue of 181 potentisl engagements over the next & years,
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Project Delivery Scope

Qutsourced assembly and construction model supports rapid growth and global execution

Energy Vault Sales Funnel
XL 3 Years + Selection of pre-qualified
enginesring, procurement and

Energy Vault Scope

= Energy Vault oversees initial

= Mold and press assembled = Fixed frame erected in segments operations and maintenance
e uction; (ERe) pastrins on site + Power electronics haisted into + Preventative and corrective
Bm““‘-”‘ge"‘e“t - Utilizes loeal soll, sand o place using standard maintenance through
. i lag waste material i qualified local
214 engagements subcontractors
31,050 MR - 57,5 bilice I
Stage T !
57 engagements ]
28,4504 - 56,3 b i
M0 M miz Past-COD

= Foundation = Major structural and mechanical
excavation and companents manufactured at vendor
construction facllities

= Locally procured and = Fixed frame segments assembled on-site
manufactured = Initial assembly of powitr companents

= Local contractors on ground

Hote: Revenue rédognition wil be on percent comgietion, not 8t cash rétived,
* FIUres shosn repaesent tokal WiWhand § value of projects to be deiivered owr the nisct fivd years.,

Software Licensing
B Suppart

= Verification of proper - Long-term
installation software license
System testing = Software

= Training for seccessful upgrades &
turnover technical support
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Early-Stage Opportunities Provide Robust Visibility | S in millions

Energy Vault Sales Funnel (Mext 5 Years)'

Energy Vault Bookings Projections (Hext 5 Years)'

Total Capacity 12 38 Té 104 135 <1 2 5 1 22
{GWh): ;

Existing Qualified
Sales Funnel
Covers Total

Bookings by ~5x

Advanced
Commercial 58,980
Proposals
Includes [
Executed
Agreements |5 6.583 |
Executed Agreements and LOIs Equate to ) m

and LOk

Cover Bookings Projections Until 2024

Stage 5 Stage 4 Stage 3 Stage 2 Stage 1 20 2032 2023 2024 2025

" FIQUFES SR Fapeesent Lotal mond tary valis of projectsio be delverad over Uhe next Tive yearks
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Q4 2021 to Q2 2022 Key Customer Deployments Under Discussion

T customer projects projected to reach NTP over the next 12 months underpinned by executed agreements or letters of intent with 8
customers representing 1,223 MWh and 5368 million in potential sales, and advanced commercial proposals with 21 additional customers

o Global Renewable o Global Renewable
L"’%“MU:UL;':“'!‘ b Independent Pawer - --= p"h[ll_lmli%?:r;‘:d;m‘m - peenesdand Independent Power
: Producer St : Producer
Site; UsA Site: LS4 Site: Italy Site: India
NTP: Q4 2021 . . NTP: Q1 2022 i . NTP: Q2 2022 NTP: Q2 2022
CoD Qi 2023 ' CoD Q2 2023 I coD Q2 2023 cop Q3 2023
Global Independent o ' ... Top 5 Global Energy and 1 ... Imternational Energy
Power Producer : ' i . Chemical Producer ; : Services Company
Site: Brazil : ] i T | Site: KSA : Site: Australia
NTP: Q4 2021 i o ; { | NTP: Q1 2022 : : | e Q2 2022
cop 04 2022 b ] i i | cop a2 2023 it iglbcon 3 2023
¢ i v ; v oov v 4
-0 @ 1 200 ;
04 3021 Q1 2022 Q2 2022
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Bookings, Deliveries, and Revenues

B Bookings
H Deliveries

1,563

023

B Bookings
B Revenues
5368
23 §47
M
e 11

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

Bookingsand Revenues (Smm)

023
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2024 Business Contribution

(S in millions)

Customer Owned EV Owned

@

Revenues $1,460 $59
f Project 18 &
Return on Capital
Gross Income S414 Employed’ = 16%
Margir 28% {unievered)
Adj . EBITDA?" $322 S44
Margin 22% 76
Total Cost of paris ($/kWh) with Li-ion Batteries
1) cner Lithium-ion
Initial Capex® 5260 5300
Additional Capex (Degradation®) 0 &8
O 40 67
Total Cost of Ownership $300 5435
" ROCE calculated over the ife of the project whie AZ). EBITDArReNests J024E projectsons onty, | = Basedon RepUS Lality Assuimes 15 yea asset Ufe., | F 4 hairs duration, | “HPY a1 55,
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“ ENERGY VAULT

4. Financial Profile
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Two Complementary Revenue Models Based on Customer

Preference

_ Customer Owned Energy Vault Owned

Payment Structure

Customers

Target Returns

Financing

Revenue Split!

! Represents peroentol 2021 E-2025E cumulative revenue.

20% at Contract Signing

10% at Site Groundbreaking

60% at Construction Milestones

10% at Customer Acceptance
Recurring annual software license,
moanitering and maintenance suppert
Utilities

IPPs

Large Industrials

20-30% Gross Margin

Working Capital

97%

Recurring Menthly Payment
(S/kW-month) over asset technical life

Utilities
IPPs
Large Industrials

16% unlevered IRR

Capex from Balance Sheet
Project financing would be value add

3% (the “Enmergy Yault Owned" model
further accelerates market adoption)
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Projected Financial Profile | ($ in millions)

¥ ? Total Projects
[ PostHTP (Mwh): O

$0

‘-\ Revenue Growth

e

525

X MM CapEx/
. Revenue N4

Co I

858 1,755 4,623

Tech & Other
® Mobile Mass Machines (MMM)
m Equity Project Co-Investments

5211 §193 154
N = =
2022 2023 2024

10% 8% 7%

28

92230 V[
52,764

]
B2 “Adj. EBITDA Margin
T

(336)
2

MM

($10)

Elee

(7

2662
$366
$102
=
LT S L
19% 4% 4% /

— .

- -
Y rd
lI |
$122
|
2025
&5 ',-" & of Adj. EBTDA

B

\I
5540
$210
===i]
(590
2023 2024 2025
!
NM 57% e S

' Adj. EBITDA caloulated as revenue bess COG5kess operating expenses, inclusive of 55 &Aand RED. Reconcitiation to GAAP is not provided as it cannct be made without unreasonable bunden.
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Projected Cash Needs To Fund Growth

(S in millions)

Commentar 2021 2022 2023 2024 205 Total
— : Cash Flow fram Operations
5 = :
2021 - 2022 II'IdItlal }nves:;.'rnlen;s_m CFOExel. Changes n Werking Capital [524) (57 S68 5254 54 753
mmll:‘a“?'d"""“? pr?efcts elp "": ot Changes inWorking Captal 0 (7 21 () (109) 1236)
market adoption and future growt| Total Cash Flowefrom Opemtions (524 [526) 547 5145 5355 517

Cazh Flow fram Imvesting

= 2023 - 2024: Impacts of product cost Mokile Masz Machines (525) ($15) (345) (5108) 15112} (5205)
out, project mix enhanced by Technalogy Investrments o (15) 5) o o (20
remediation and owned projects Exquity Projsct Investmants 0 (181) (143) (48) 0 {371}
generate strong operating cash flow, Drher Capkx (o} L] ] ] {10} [LL]
while the company continues to fund Tetal Cash Flow from Imvesting (525} 15211 (5193) 15155} (5122) 1s707)
growth Cash Flow from Financing

Progect Frnancng' S0 5118 93 3 50 5242
Tetal Cash Flowfrem Financing 50 s118 593 <31 0 s2a2

»  2025: Cash flow from operations

increases as business scales concurrent Testal Chenge in Cach {543) (F1z0) (553} 30 2
with reduction in investments Ending Cash Balance’ 5409 $259 5234 $276 $510
Transaction expected to fully fund business model
through cash flow positive in 2024
L financing for to Equity Pr k anflustrative 8% interestrate and 30% tacrate.

E Agsumes TA53me ¢ ash on balance sheet post-Dramts: tion and no redemptions by HOVUS 11 dhanehdders,
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5. Transaction Overview
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Detailed Transaction Overview
~5$1.1bn Enterprise Value | $100mm PIPE

Transaction Highlights Process Description

Sl ih and U sed

Cony Sourcas : Nw\ﬁ (] {n.rptf(-lﬂonhas ~5288mm in cash held in the trust account

e : Estmated Cash Meid in Trust 2878 Cash iz Balance Sheet § 4884
FIFE Procoeds 1000 Deint Paydown (1]
! with strong balance sheet Adjusied Cash’ 1155 Payment of Transaction Fees 450
n.:lrulM wabuathon versus other energy starage and energy transitien Toul Sources $ 5034 Total Uses § BOEA

companies

5 In 2ash gn balance sheet (assuming no redemgthans) te fund Ero Forms Capializabon

wwrlllmd expansion Ere Money Equity Value 3 11400
(+) SPAL Sharshoiders TS
F omiders” Slares (+) PIPE Sharehoiders 1000
" (+) Foundes Shasmholdars B4T
Post-Money Equity Value §1,5927
() Debt ol
() Cash to Balance Sheet (4584)
Enterprise Valug $ 11358

Existing Energy Viaull Share holders® 1140 EAR-A ) $ 11400
Newis Il Invasters &8 181 =
FIPE Invesiors. 100 83 1000
Foyngery Shares” &5 4.1 BT
Equity Ownemhip 155.2 1000 % $ 1,052.3

Pro Forma Ownership at $10.00 / Share!

¢ R gEpatE 1 T M o onting CHEY o0 Salanar ThaS 30 oF B0 DRt 30§90 3m of Groomedn Trom S © GOt ratae, whCh o NGt IChus WWI"“ 1ol 0, ww‘iﬁ’ﬂ'm'ﬂ'l”mw“’l’ﬂ‘:'“m“ | By forma Gunar BN p ISR e BaseE o0

B1FE of $100emem a1 $10.00 Der Share, ATIming i recempaion by rovess Shareholders. Eodudes impact of public and B frane warmezs § | gy vinln's waciars icaiouaved At 1740 mAlion MOVIIR Shar b, g i o0 forema shar e b of
490,00, &0 & fully Shoted budis. G M\ll" Era oy i ety Bekder s will M52 e antitnd BS receive L LS AN REErepaLe of 5.0 milies aaditicnal sharey e il vt i three squal part :m:mm Eh Sosur resce of piin-cisding share seices of $15.00, £20.00 and

430,00 withia 3 year: Finmsgra thas B & S MU SRR, SIS B s ok pebt SRee riee ol S10.00, which rafims thy s of " anpmed g

by wandd uhﬂ‘nla-rkodlﬂld & uM m’*fll’ﬂ"ﬁ-h‘ Berireris SomSinatan
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Operational Benchmarking

2023E - 2024E Revenue Growth | 2023E EBITDA Margin

L]

sl 8%  =hosis
Storage g
Tet tnology
Energy 0% |
Trarsition
AT SHEMPHASE
Disruptive y L]
Tet : 5% |
Intrastructune | I
& T
F 20% | stem
2 solor 5T & .
B 15% .
]
-]
108 {
-
Raricadorarar
gk 4 $e0s -
L]
o= )
[ . . :
0% 5% 50% 755

2023 - 2074 Revenue Growth

Sources Energy Vil projes ted figures per Enéngy Vbult, Boosber g, Capitsl 10, snd company ischoiunes; market data is of Septesber I, 1021
! ChargePoint’s 2023E EBITDANMMADN & (1% and showm a3 05 for Rustrative panpases, © Helogen's I023E EBITRDAMAIEN 5 (4715 and shown a5 05 for BUStrative purposes.

EVoo

100%

'[I PR UAT gy

BESS™ giagon’
L

190%
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Valuation Benchmarking: EV / Revenue

Valuation Multiples

Energy 4525

Stosape x5

Mailcs M | Mex
i 16.6% - 17.3x

Energy & 1015 Medai 13.9% - 13.7x 141 _— 129x
Transtion g 7% PP — Bn
[ - | A k)

— - Bl BB = I I I I I
Technology I peires © sltem  Po0S SDESS™ Snmas  cewenase solorAF  Heliogen ~cwrgisier  EWOO  penesciy T
Infrastructune =

147x
. 1M.2x 10.7% 1.9x 129 % M1
1% Sbx Madian: &2 - ——— P [—— —
[ * sltem  PLOS RESS™ wshosls  Senenase Heliogen ~<trgepsior  EWOO  peksseis®

43x Mandian: 5.8x 7% 88x ;
[ (KT rrE B s s
floeen’ slem  HOOS DBESS™ Ssomm et ARRAY  solor@RE Holiogon -chargepeint o

07x

Source: EnergyValt projes ted figures per Enengy Vault, Bloomberg, Capital 1Q, and company disciosures; market data as of September 2, 2021
Mobe: Median exciates Energy Vaull rultipe.
! Bagedon Energy Vault entenprise value of 51,160,

“ mexcy vaucr @, Novas Capital Corpsration I ENERGY VAULT, INC. ALL FIGHTS RESERVED Enabling a Renewable World

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

46/51



9/9/2021

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

Valuation Benchmarking: EV / EBITDA

Energy W
Storape
Technoiogy
energy
Trarsition
Tecmoiosy Ji
Disruptive
Technology
Infrastructisre

F [—

3=
—

BT

P sedion: 304

stem Heps HESS™

stem Weos DESS”

41
0
a4
W EhORE O eeasE
8.
28
— 17.4x

wehoss O oupnase

Source: EnergyValt projes ted figures per Enengy Vault, Bloonberg, Capital 1Q, and company disciosures; market data as of September 2, 2021
Mobe: Median exchates Enery Vault rultipe, Mutipes marked a3 KM when beiow 0.0 or bave 100,

| Bagadon Enet gy Vault entenprise value of 51,180,

L] L] [ ] o

Evioo —

solorEET  Hellegon  —chamepsisr

solorBET  Hellogen -cimepsier EWO0  pessscas

6370

0.7

P nderuir i

456y

¥

“ EMERGY VAULT ﬁ Wevus Capital Corperation I

EMERGY VAULT, INC. ALL RIGHTS RESERVED

Enabling a Renewable World

https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

47/51



https://www.sec.gov/Archives/edgar/data/0001828536/000110465921113985/tm2127038d1_ex99-3 .htm

9/9/2021

@

Fully Distributed Enterprise Value Sensitivities

(S in millions)

512,153 Eiiias
- r'_-"\
:‘h__: e
Midpoint Trade-up:
278 % 54,394
$ 3,038

52,140

51,134

EV / 2024 Revenue EV / 2023E EBITDA EV / 2024E EBITDA

Transaction Valusg EV 7 2023E Revenue

‘Sour ¢z Energy Vault proje: ted figures per Eneny Vault, Blooaberg, Capital 1Q, and company SEClosunes: market data as of Septenber 7, 2011
ENERGY VAULT, INC. ALL RIGHTS RESERVED Enabling a Renewable World
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Novus Il Investment Thesis

Novus
Capital

Eorporation " Operating Stability with Significant Growth Petential
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6. Appendix
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ILllustrative Fully Diluted Share Count and Ownership

(Share count in millions)

Share Price: 5 14.00 $§ 16.00 520,00

SPAC Shareholders’ 28 29 Fa) = Fa ) ea) 2 . |
SPAC Sharehaider Warrants' 1 3 4 5 ] B T
SPAC Founder Shares' 6 ] & ] 6 ] ] ]
FIFE Sharenolders m 10 10 10 1w 10 o w
Existing Energy Vault Shareholders® 114 114 114 114 114 114 114 114
Existing Energy Vaull Snarehaller Eameoul Shares’ = a 3 3 ] ] ]
Posi-Money Equity Value ($Smm) $1,502 §1.821 § 2279 $ 2685 § 3,040 § 3,461 § 4,356 § 534

imipdied Cwn ership: S 10,00 §12.00 £ 14.00 $ 16,00 £ 2000 $ 25,00 § 30.00
SPAC Sharehoiders' 181 % 184 % n4% 18.8 % 203 % 201 % 204 % 202%
SPAC Founders 41 40 4n a9 39 1B 38 a7
FIPE Sharehalders 63 63 5.2 &0 6.0 59 58 57
Existing Energy Vault Shareholders' 1.6 713 0.4 0.3 9.8 0.2 o 03
Toial 1000 % 1000 % 0.0 % 1000 % 100.0 % 1000 % 1000 % A00.0 %
Sourte: Novus financiss.

HGAE: ARSUSSES N FESEmpLIon By Novias sharehalders.

' SPAC sharehoider warrant Slution assumes ~9.58mmpublic warrants cutstanding with s strike price of $11.50 per share and optional redemption at 518.00and -5.1 rant astribe priceof §11.50and

Ao mandatory rédemplion. Asdumes trémury Sackmethod, | * Does not Mclude up 1080 SaStionsl - 1M shares which maybe become Biuabie i cotned Lion with the Series C capital raise, | ' Exidting Energy Vit sharehdder £arnout shares
AR5 F 0nEn A3 ional shanes that will vest & thres egual parts continpent upon the accumence of past-choaing share pricesal 515,00, 520,00 and 530.00 within 3 yearsalter closing.
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