


April 25, 2023

We are embarking on a new future for Nikola. This future is focused – on products, on markets, on energy, 
and on technology. As our company evolves, we must keep our eyes on the road towards our mission. 

My role here is to lead this team, which includes our stockholders, to profitability, with a road map that 
emphasizes efficiency and providing the right products at the right time for the right price as the world moves 
toward carbon neutrality and sustainability goals.

To begin with, we are not proud of our stock price. A rocky past and difficult market conditions have led us to 
where we are. But our team knows the challenges in front of us and commits to do all we can to create value 
for our stockholders and move the company forward. 

Since our last annual report, we have achieved an incredible amount to advance key milestones here  
at Nikola:
• Management – you have seen a completely new shift in management, starting with me. I became company 

President and a board member in August 2022 and CEO in November 2022. As you know, there were many 
other changes, including but not limited to:

 ◦ A new CFO – Anastasiya “Stasy” Pasterick replaced Kim Brady, who retired in April 2023. Stasy has been part 
of the organization for years and is a financially disciplined and operational leader.

 ◦ A new sales organization – Bruce Kurtt, a trucking industry veteran, has taken over management of our sales 
organization, completely revamped our go-to-market model, and appeals to industry veterans as well as new 
dealers and customers. 

 ◦ A focus on energy – Carey Mendes, a highly experienced energy industry executive, is president of Nikola’s 
Energy division and the lead ambassador of our HYL A brand, which I’ll cover in more detail below.

 ◦ Additional changes have been made across the company – from a new Global Head of Marketing and 
Communications to additions and promotions in Engineering, Finance, Sales and more, the management team 
and I have been working non-stop to make sure we have the right people in place for Nikola’s success.

• HYLA – In January 2023, we made a major announcement that will affect the future of Nikola – and of 
hydrogen truck transportation in the U.S. – we unveiled HYL A. HYL A encompasses the company’s energy 
products for producing, distributing, and dispensing hydrogen to fuel our FCEV trucks, as well as others. 
There has been an incredible amount of interest in the U.S. marketplace, including on announced and 
planned partnerships with Fortescue Future Industries (FFI), Plug Power, Chart Industries and KeyState 
Energy– all leaders in the field. Our clean hydrogen hub project in Buckeye, Arizona has also made good 
progress in development, with land purchased, permitting initiated and long lead equipment purchasing 
underway. We have also introduced an innovative 700 bar hydrogen mobile fueler, which enables us to 
provide fueling solutions to our customers now. Our permanent station program is also well underway 
with four announced locations in development in California. From mobile fuelers to hydrogen stations 
to securing hydrogen supply, we believe HYL A is in position to move the company and hydrogen supply 
forward in the U.S. and Canada. We are the early adopters and leaders in this space.
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• Hydrogen Fuel Cell Trucks (FCEV) – Simply put, if a customer wants a FCEV truck assembled in the U.S. 
in 2023, their choice is Nikola. We are on-track for a fall 2023 on-sale date for the FCEV truck, with final 
validations happening as you read this letter. And sales will come. We announced the first 100 orders 
received by our dealers in March 2023, and we are expecting the number to rise in the coming months.

• Plus AI – The future is autonomous, and Nikola took a significant step forward when we partnered with 
Plus AI to integrate the PlusDrive next-generation safety system into our trucks by the end of next year. 
PlusDrive moderates and predicts the optimal and safest speeds, takes full advantage of regenerative 
braking in traffic and slowing conditions for high efficiency, keeps the best position within a lane, and more. 
With PlusDrive, we believe our trucks will come with best-in-class incident detection capabilities via 
multiple cameras and short-range radar and LiDAR. We are in the process of engineering validation now 
and have been getting very positive feedback from test drivers.

• Selling what we have produced – In 2022 at our Coolidge, Arizona plant, we commenced saleable 
production of our Class 8 battery electric truck (BEV) and showcased our ability to bring product to market. 
With charging infrastructure requirements and complex incentive structures, sales started off slow, but, 
with our revised sales organization and key dealership partners, we have confidence in the team that we 
can sell our inventory. 

• Board Member Changes – As our company changes, our board changes as well. Our board has played a 
pivotal role in the survival of the company thus far, and recent changes to it, such as the appointment of 
Andrew Vesey, President and CEO of FFI North America, have strengthened our industry understanding 
and capability. Andy has brought a wealth of energy knowledge and is helping us with our hydrogen 
strategies. We extend a fond farewell to three important and influential board members, Mark Russell, 
Gerrit Marx, and Lynn Forester de Rothschild. We thank them for their service and are grateful for their 
continued support. 

This is merely a snapshot of what we have accomplished thus far, and we have a long way to go. But the right 
pieces have been put into place for the company’s success.

So where do we go from here?
I recently held an all-hands meeting at our HQ in Phoenix and, with Stasy and Carey, we spoke about the 
company’s future direction. The commitment and enthusiasm of the group was palpable, and it was clear that 
our employees are fully engaged and capable of completing the task at hand. We are confident in our industry 
leadership, our technology, and our capabilities, and now we have to prove it. 

As we move forward we will be very focused, and I will announce at our Q1 earnings call on May 9 our plans 
for Nikola’s future and how we intend to get there. 

We are poised for success but need a bit of a push to get there by getting necessary capital and building 
investor credibility. We must do as we say – sell trucks, establish our energy business, and reach profitability. 

Action is the only way forward. And action is being taken.

We are on the right side of history.
Look at the government commitments that are being made, from the federal investments identified in the 
Inflation Reduction Act (IRA), to California’s Hybrid and Zero Emissions Truck and Bus Voucher Incentive 
Program (HVIP) and New York’s Truck Voucher Incentive Program and New Jersey’s Zero-Emissions Incentive 
Program in the Northeast, with additional states like Washington and others putting truck and infrastructure 
incentive programs in place. Zero-emission trucks are being recognized as what is needed in the marketplace 
by governments now. Additionally, regulatory policies are on the way that will have significant impact on the 
demand for zero-emission trucks – from the EPA’s recently proposed Phase 3 Greenhouse Gas Emissions 
Standards for Heavy-Duty Trucks to the much-anticipated California Air Resources Board (CARB) that is 
slated to approve its Advanced Clean Fleets (ACF) rule this coming week. In California, starting 2024, only 
zero-emission trucks may be added to drayage service and legacy vehicles must be removed from drayage 
service at the end of their useful life. By 2035, all drayage trucks in California must be zero-emission. Nikola 
is a one-stop solution for fleets and owners to achieve compliance with this regulation.

And then there is a possibility that the SEC may pass their proposal involving reporting greenhouse gas 
emissions and climate-related risks later this year.  This means that many large companies would likely 
need to report their company’s carbon footprint in the future. By purchasing Nikola’s zero-emissions trucks, 



a company can reduce its scope 1 emissions (how much the organization directly emits), and possibly their 
scope 3 emissions (including upstream emissions associated with products and fuel they purchase). You 
can see how our products, services, and technology are extremely well positioned to benefit a variety of 
companies in meeting their emission reduction targets and mitigating climate-related risks.

Our trucks make a difference to the environment and climate – for example, one Nikola truck avoids 106 
metric tons of CO2 per year on average – and with over four million Class 8 trucks on the road, you can 
imagine the impact our business can have.

Thank you for being a part of this adventure!
Blazing a path for the future is not for the faint of heart, and as our stockholders, we know that you are 
fully aware of this. We also know that now is a pivotal moment for the company, with a low stock price 
and investment needs. But, for all the challenges we face, the good far outweighs the negative. And our 
momentum is strong. We will be successful with our trucks, our technology, our partners, our stakeholders, 
and, of course, our dedicated employees.

Thank you again for playing such an important role as we, together, pioneer solutions for a zero-emissions 
world. 

Note Regarding Forward-Looking Statements

Except for the historical information set forth herein, the matters set forth in our letter to stockholders 
contain predictions, estimates and other forward-looking statements, including without limitation 
statements regarding: our business plans, our strategy, our mission and our vision for the future, including 
our path to profitability; expected timing of sale of our FCEV trucks, and demand related thereto; expected 
timing of rollout and benefits of our energy business; our plan to focus and execute our business plans, 
including our expectations to sell our inventory; expectations related to changes in rules and regulations in 
the industry that we operate in; expected benefits of our collaborations with strategic partners; and expected 
benefits of our new management team.

These forward-looking statements are based on our current expectations and are subject to risks and 
uncertainties that may cause actual results to differ materially, including: our ability to execute our business 
model, including market acceptance of our planned products and services; customer contract cancellations; 
supply chain constraints; changes in applicable laws or regulations; risks associated with the outcome of 
any legal, regulatory or judicial proceedings; the effect of the COVID-19 pandemic on our business; supply 
chain constraints; customer demand for our trucks; our ability to achieve cost reductions for our vehicles; the 
cancellation of orders; the impact of inflation; our ability to raise capital; our ability to amend our charter to 
increase our authorized common stock, which is dependent on stockholder approval; our ability to compete; 
the success of our business collaborations; the execution of definitive collaboration agreements; regulatory 
developments in the United States and foreign countries; the possibility that we may be adversely affected 
by other economic, business, and/or competitive factors; our ability to achieve the intended benefits of our 
acquisition of Romeo, and liabilities associated with the acquisition; our history of operating losses; and 
other risks detailed from time to time in our reports filed with the Securities and Exchange Commission, 
including our Annual Report on Form 10-K for the year ended December 31, 2022. We disclaim any intent or 
obligation to update these forward-looking statements.

This letter to stockholders shall not constitute an offer to sell or the solicitation of an offer to buy, nor  
shall there be any sale of these securities in any state or other jurisdiction in which such offer, solicitation 
or sale would be unlawful prior to registration or qualification under the securities laws of any such state or 
other jurisdiction.

Sincerely, 

/s/ Michael Lohscheller 

MICHAEL LOHSCHELLER 

Chief Executive Officer







This report contains forward-looking statements that are not historical facts. When used in this report, words such 
as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” 
“could,” “plan,” “predict,” “potential,” “target,” “goal,” “strategy,” “seem,” “seek,” “future,” “outlook,” and 
similar expressions are intended to identify forward looking statements. These are statements that that predict or 
indicate future events or trends or that are not statements of historical matters. These forward-looking statements 
include, but are not limited to, statements regarding the company’s expectations regarding its business and the 
potential benefits received from the planned integrated offering of trucks and fueling solutions, including the Tre FCEV 
and mobile fuelers, and its belief that its integrated fueling and charging systems is the key differentiator and will 
create competitive benefits; the potential benefits received from the company’s hydrogen production, offtake, 
distribution and dispensing plans; the expected performance and specifications of company vehicles and hydrogen 
production, distribution and fueling solutions; the benefits and attributes of the company’s business model and 
strategy; the company’s expectations regarding its projected truck builds and related specifications; the company’s 
expectations for its trucks and market acceptance of electric trucks; expected benefits of the company’s strategic 
partnerships; the company’s plans with respect to its maintenance and service program; expectations regarding the 
acquisition of Romeo Power, Inc., or Romeo, and the potential benefits and liabilities related to the transaction; beliefs 
regarding our competitiveness; and market opportunity. These statements are based on various assumptions, whether 
or not identified in this report, and on the current expectations of management and are not predictions of actual 
performance. These assumptions include our financial and business performance; expected timing with respect to the 
build out of our manufacturing facilities, joint venture with Iveco and production and attributes of our BEV and FCEV 
trucks; expectations regarding our hydrogen fuel station rollout plan; timing of completion of validation testing, 
volume production and other milestones; changes in our strategy, future operations, financial position, estimated 
revenues and losses, projected costs, prospects and plans; the execution of definitive agreements with our business 
partners and the success of our planned collaborations; the cancellation of orders; our future capital requirements 
and sources and uses of cash; the potential outcome of investigations, litigation, complaints, product liability claims 
and/or adverse publicity; the implementation, market acceptance and success of our business model; developments 
relating to our competitors and industry; the impact of health epidemics, including the COVID-19 pandemic, on our 
business and the actions we may take in response thereto; our expectations regarding our ability to obtain and 
maintain intellectual property protection and not infringe on the rights of others; our ability to obtain funding for our 
operations; the outcome of any known and unknown regulatory proceedings; our business, expansion plans and 
opportunities; our ability to achieve the intended benefits of our acquisition of Romeo, and liabilities associated with 
the acquisition; our ability to achieve cost reductions for our vehicles; customer demand for our trucks; changes in 
applicable laws or regulations; and anticipated trends and challenges in our business and the markets in which we 
operate.

Forward-looking statements are subject to risks and uncertainties that could cause actual results to differ 
materially from those expected. These risks and uncertainties include, but are not limited to, those risks discussed in 
Item 1A of this report, as well as our ability to execute our business model, including market acceptance of our planned 
products and services; changes in applicable laws or regulations; risks associated with the outcome of any legal, 
regulatory or judicial proceedings; the effect of the COVID-19 pandemic on our business; our ability to raise capital; 
our ability to compete; the success of our business collaborations; regulatory developments in the United States and 
foreign countries; the possibility that we may be adversely affected by other economic, business, and/or competitive 
factors; and our history of operating losses. These forward-looking statements speak only as of the date hereof. We 
expressly disclaim any obligation or undertaking to update any forward-looking statements contained herein to reflect 
any change in our expectations with regard thereto or any change in events, conditions or circumstances on which 
any such statement is based.

In this report, all references to “Nikola,” “we,” “us,” or “our” mean Nikola Corporation.

Nikola™ is a trademark of Nikola Corporation. We also refer to trademarks of other corporations and 
organizations in this report.







Who We Are 



Class 8 Market Segmentation 

Private Fleet vs. For-Hire Fleet Segmentation 

Length of Haul Segmentation 

Shift to Zero-Emission Vehicles and U.S. Market Policy Trends 

Federal Policy 



State Policy 



Other Policy Items 



Zero-Emission Vehicle Incentive Programs 



BEV Competition 



FCEV Competition 

  



Nikola’s Class 8 BEV - Nikola Tre 



Nikola’s Class 8 FCEV - Nikola Tre 



Energy Overview 



Hydrogen Fueling Ecosystem (HYLA Brand) 

Hydrogen Supply 

Hydrogen Distribution 



Hydrogen Dispensing and Storage 

Flexible Mobile Fueling Solutions 

BEV Charging Solutions 

Mobile Charging 



Fixed Infrastructure 

Infrastructure Development Coordinated with Truck Sales Strategy 

Initial U.S. Station Roll-out to Target California 

European Strategy 

Hydrogen Ecosystem Partners 



Production/Procurement Building Blocks 

Wabash Valley Resources – Low Cost Third-Party Hydrogen Supply Agreement 

Other Strategic Collaborations 

Distribution Building Blocks 

Dispensing Building Blocks 

Travel Centers of America – Dispensing Station Partner with Access to Prime Re-fueling Locations 



Sales and Marketing 

Service 



Dealer Network 

Target Customers 

BEV Customer Strategy 

FCEV Customer Strategy 

Customer Milestones 

Delivery of First Tre BEV Fleet 

Delivery of First Tre FCEV 



Truck Co-Development Partners 

Iveco 

Bosch 



U.S. Production Facility 

Phase 1—Approximately 2,500 units per year (BEV only): 

Phase 2—Approximately 1,600 units (BEV and FCEV) per year in same 15 station assembly line (two shifts per day) 
with tooling expansion possible to 25 stations and 7,200 units per year: 

European Production 

Development Timeline 

BEV 

FCEV Development 





Overview 

Governance 

Workforce 

Culture 



Vehicle Safety and Testing Regulation 

Electronic Stability Control



Air Brake Systems

Flammability of Interior Materials

Seat Belt Assemblies and Anchorages

Electromagnetic Compatibility & Interference

Lane Departure Warning System

Electric Vehicle Safety—

Hydrogen Fuel Cell Vehicle Safety

EPA and CARB GHG Emissions & Agency Approvals 



Battery Safety and Industry Standards 

Conductive Charging

Battery Pack Enclosure Protection

Testing Lithium-ion Traction Battery Packs and Systems

Safety in Shipping 



We are an early stage company with a history of losses, expect to incur significant expenses and continuing losses 
for the foreseeable future, and there is substantial doubt that we will have sufficient funds to satisfy our obligations 
through the next 12 months from the date of this report. 



We may be unable to adequately control the costs associated with our operations. 

Our business model has yet to be tested and any failure to commercialize our strategic plans would have an adverse 
effect on our operating results and business, harm our reputation and could result in substantial liabilities that 
exceed our resources. 

Our limited operating history makes evaluating our business and future prospects difficult and may increase the 
risk of your investment. 

We will need to raise additional funds and these funds may not be available to us when we need them. If we cannot 
raise additional funds when we need them, our operations and prospects could be negatively affected. 



Our future success is dependent upon the trucking industry’s willingness to adopt BEV and FCEV trucks. 



If we fail to manage our future growth effectively, we may not be able to market and sell our vehicles successfully. 

Our future bundled lease model may present unique problems that may have an adverse effect on our operating 
results and business and harm our reputation. 

We may face legal challenges in one or more states attempting to sell directly to customers which could materially 
adversely affect our costs. 



We face risks and uncertainties related to litigation, regulatory actions and government investigations and 
inquiries. 

Commitments and Contingencies



Our success will depend on our ability to economically manufacture our trucks at scale and build our hydrogen 
fueling stations to meet our customers’ business needs, and our ability to develop and manufacture trucks of 
sufficient quality and appeal to customers on schedule and at scale is unproven. 

We may experience significant delays in the design, manufacture, launch and financing of our trucks, including 
in the build out of our manufacturing plant, which could harm our business and prospects. 



Increases in costs, disruption of supply or shortage of raw materials, including lithium-ion battery cells, chipsets, 
and displays, could harm our business. 

We rely on complex machinery for our operations and production involves a significant degree of risk and 
uncertainty in terms of operational performance and costs. 

If our manufacturing plant in Arizona becomes inoperable, we will be unable to produce our trucks and our 
business will be harmed. 



Our plan to build a network of hydrogen fueling stations will require significant cash investments and management 
resources and may not meet our expectations with respect to additional sales of our FCEV trucks. In addition, we 
may not be able to open fueling stations in certain states. 

We may not be able to produce or source the hydrogen needed to establish our planned hydrogen fueling stations. 

Our inability to cost-effectively source the energy requirements to conduct electrolysis at our fueling stations may 
impact the profitability of our proposed bundled leases by making our hydrogen uneconomical compared to other 
vehicle fuel sources. 



Reservations for our trucks are cancellable. 

While we do not currently have any leasing arrangements finalized, in the future we intend to offer a bundled lease 
or other alternative structures to customers which would expose us to credit risk. 

We face significant barriers to produce our trucks, and if we cannot successfully overcome those barriers our 
business will be negatively impacted. 

If our trucks fail to perform as expected, our ability to develop, market and sell or lease our alternative fuel and 
electric trucks could be harmed. 



Product recalls could materially adversely affect our business, prospects, operating results and financial condition. 

Insufficient warranty reserves to cover warranty claims could materially adversely affect our business, prospects, 
financial condition and operating results. 

Although we have begun sales of BEV Class 8 trucks and hope to be among the first to bring FCEV Class 8 trucks 
to market, competitors have and may continue to enter the market, which could have an adverse effect on our 
business. 



Developments in alternative technology improvements in the internal combustion engine may adversely affect the 
demand for our trucks. 

We have limited experience servicing or repairing our vehicles. If we are unable to address the service requirements 
of our customers, our business will be materially and adversely affected. 

Collaboration with strategic partners is subject to risks. 



We are or may be subject to risks associated with strategic alliances or acquisitions. 

We are dependent on our suppliers, a significant number of which are single or limited source suppliers, and the 
inability of these suppliers to deliver necessary components of our vehicles at prices and volumes acceptable to us 
would have a material adverse effect on our business, prospects and operating results. 



Our vehicles’ anticipated range may not be achievable based on various external conditions, which may negatively 
influence potential customers’ decisions whether to purchase our trucks 

The battery efficiency of electric trucks and fuel cell efficiency of FCEV trucks will decline over time, which may 
negatively influence potential customers’ decisions whether to purchase our trucks. 

Our trucks make use of lithium-ion battery cells, which have been observed to catch fire or vent smoke and flame. 

Any unauthorized control or manipulation of our vehicles’ systems could result in loss of confidence in us and our 
vehicles and harm our business. 



Interruption or failure of our information technology and communications systems could impact our ability to 
effectively provide our services. 

We are subject to substantial regulation and unfavorable changes to, or failure by us to comply with, these 
regulations could substantially harm our business and operating results. 

We are subject to various environmental laws and regulations that could impose substantial costs upon us and 
cause delays in building our manufacturing facilities. 



We are subject to evolving laws, regulations, standards, policies, and contractual obligations related to data privacy 
and security, and any actual or perceived failure to comply with such obligations could harm our reputation and 
brand, subject us to significant fines and liabilities, or otherwise affect our business. 



We face risks associated with our international operations, including unfavorable regulatory, political, tax and 
labor conditions, which could harm our business. 



Our ability to use net operating losses to reduce future tax payments may be limited by provisions of the Internal 
Revenue Code and may be subject to further limitation as a result of future transactions. 

We face risks related to health epidemics, including the COVID-19 pandemic, which could have a material adverse 
effect on our business and results of operations. 



The unavailability, reduction or elimination of government and economic incentives could have a material adverse 
effect on our business, prospects, financial condition and operating results. 

We may not be able to obtain or agree on acceptable terms and conditions for all or a significant portion of the 
government grants, loans and other incentives for which we may apply. As a result, our business and prospects may 
be adversely affected. 



The evolution of the regulatory framework for autonomous vehicles is outside of our control and we cannot 
guarantee that our trucks will achieve the requisite level of autonomy to enable driverless systems within our 
projected timeframe, if ever. 

We may be subject to risks associated with autonomous driving technology. 

Unfavorable publicity, or a failure to respond effectively to adverse publicity, could harm our reputation and 
adversely affect our business. 



Commitments and Contingencies

Social media platforms present risks and challenges that could cause damage to our brand and reputation, and 
which could subject us to liability, penalties and other restrictive sanctions. 

Commitments and Contingencies

Concentration of ownership among our executive officers and directors and their affiliates, and voting restrictions, 
may prevent new investors from influencing significant corporate decisions. 



It is not possible to predict the actual number of shares we will sell under the Tumim Purchase Agreements, or the 
actual gross proceeds resulting from those sales. 



We may need to defend ourselves against patent or trademark infringement, or other intellectual property claims, 
which may be time-consuming and cause us to incur substantial costs. 

Our business may be adversely affected if we are unable to protect our intellectual property rights from 
unauthorized use by third parties. 



Our patent applications may not issue as patents, which may have a material adverse effect on our ability to prevent 
others from commercially exploiting products similar to ours. 

Servicing our debt may require a significant amount of cash, and we may not have sufficient cash flow from our 
business to pay our substantial debt. 



We may incur a substantial amount of debt or take other actions which would intensify the risks discussed above, 
and significant indebtedness may prevent us from taking actions that we would otherwise consider to be in our best 
interests. 

We may not have the ability to raise the funds necessary to settle conversions of our convertible notes in cash or to 
repurchase the notes upon a fundamental change or change in control transaction, and our future debt may 
contain limitations on our ability to pay cash upon conversion or repurchase of the notes. 



The conditional conversion feature of the 2026 notes, if triggered, may adversely affect our financial condition and 
operating results. 

We incur significant increased expenses and administrative burdens as a public company, which could have an 
adverse effect on our business, financial condition and results of operations. 

We identified a material weakness in our internal control over financial reporting. If we are unable to remediate 
this material weakness, or if we experience additional material weaknesses or other deficiencies in the future or 
otherwise fail to maintain an effective system of internal control over financial reporting, we may not be able to 
accurately or timely report our financial results. 



We may be unable to successfully integrate Romeo into our business and may fail to realize any or all of the 
anticipated benefits of the acquisition, or those benefits may take longer to realize than expected. 



Our future results may be adversely impacted if we do not effectively manage our battery pack production following 
the completion of the merger. 

We may be unable to successfully manufacture Romeo’s battery products, which could materially adversely affect 
our business, financial condition and results of operations. 



We have never paid dividends on our capital stock, and we do not anticipate paying dividends in the foreseeable 
future. 

Our stock price is volatile, and you may not be able to sell shares of our common stock at or above the price you 
paid. 



Commitments and Contingencies

If we are unable to attract and retain key employees and hire qualified management, technical and engineering 
personnel, our ability to compete could be harmed. 

Our Certificate of Incorporation provides, subject to limited exceptions, that the Court of Chancery of the State of 
Delaware will be the sole and exclusive forum for certain stockholder litigation matters, which could limit our 
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, employees 
or stockholders. 

Salzburg et al. v. Sciabacucchi



If securities or industry analysts issue an adverse recommendation regarding our stock or do not publish research 
or reports about our company, our stock price and trading volume could decline. 

Certain of our warrants are accounted for as liabilities and the changes in value of our warrants could have a 
material effect on our financial results. 

Commitments and 
Contingencies



The information contained in this Stock Performance Graph section shall not be deemed to be “soliciting 
material” or “filed” or incorporated by reference in future filings with the SEC, or subject to the liabilities of Section 
18 of the Exchange Act, except to the extent that we specifically incorporate it by reference into a document filed under 
the Securities Act or the Exchange Act.



You should read the following discussion and analysis of our financial condition and results of operations together 
with the consolidated financial statements and related notes that are included elsewhere in this Annual Report on 
Form 10-K. This discussion contains forward-looking statements based upon current expectations that involve risks 
and uncertainties. Our actual results may differ materially from those anticipated in these forward-looking statements 
as a result of various factors, including those set forth under “Forward-Looking Statements”, “Risk Factors” and in 
other parts of this Annual Report on Form 10-K.

Overview 



Comparability of Financial Information 

Key Factors Affecting Operating Results 

Risk Factors



Basis of Presentation 

Components of Results of Operations 

Revenues 

Truck sales:

Service and other:

Cost of Revenues 

Truck sales:

Service and other:

Research and Development Expense 



Selling, General, and Administrative Expense 

Impairment Expense 

Interest Income (Expense), net 

Loss on Forward Contract Liability 

Revaluation of Warrant Liability 

Other Income (Expense), net 

Income Tax Expense (Benefit) 

Equity in Net Loss of Affiliates 



Results of Operations 

Comparison of Year Ended December 31, 2022 to Year Ended December 31, 2021 

Revenues 

Cost of Revenues 



Research and Development 

Selling, General, and Administrative 

Interest Expense, net 

Revaluation of Warrant Liability 

Other Income (Expense), net 

Income Tax Expense 



Equity in Net Loss of Affiliates 

Comparison of Year Ended December 31, 2021 to Year Ended December 31, 2020 

Revenues and Cost of Revenues 



Research and Development 

Selling, General, and Administrative 

Impairment Expense 

Interest Income (Expense), net 

Loss on Forward Contract Liability 

Revaluation of Warrant Liability 

Other Income (Expense), net 



Income Tax Expense (Benefit) 

Equity in Net Loss of Affiliates 

Non-GAAP Financial Measures 

EBITDA and Adjusted EBITDA 



Non-GAAP Net Loss and Non-GAAP Net Loss Per Share, Basic and Diluted 



Liquidity and Capital Resources 

Disclosure of Uncertainties about an Entity’s Ability to Continue as a Going 
Concern



Short-Term Liquidity Requirements 



Risk Factors

Long-Term Liquidity Requirements 

Summary of Cash Flows 

Cash Flows from Operating Activities 



Cash Flows from Investing Activities 

Cash Flows from Financing Activities 



Contractual Obligations and Commitments 

Leases, Debt and Finance Lease Liabilities Commitments and Contingencies,

Off-Balance Sheet Arrangements 

Critical Accounting Policies and Estimates 

Stock-Based Compensation 



Common Stock Valuations 

Market-Based RSUs 

Common Stock Warrants 

Recent Accounting Pronouncements 



Interest Rate Risk 

Foreign Currency Risk 



 

 

 

 

 

 

 

 
 

 





 Business Combination

Description of the Matter 

 

How We Addressed the 
Matter in Our Audit 



















(a) Overview 

Business Combinations



(b) Basis of Presentation 

(c) Funding Risks and Going Concern 

Disclosure of Uncertainties about an Entity’s Ability to Continue as a Going 
Concern 

Capital Structure
Capital Structur

Debt and Finance Lease Liabilities



(a) Principles of Consolidation 

(b) Comprehensive Loss 

(c) Use of Estimates 

(d) Segment Information 

Segment Reporting

(e) Accounts Receivable, net 

(f) Concentration of Credit Risk 

(g) Concentration of Supplier Risk 



(h) Concentration of Customer Risk 

(i) Cash, Cash Equivalents and Restricted Cash and Cash Equivalents 

Debt and Finance 
Lease Liabilities

(j) Fair Value of Financial Instruments 



Forward Contract Liability 

Warrant Liability 



Put Right and Price Differential derivative liabilities 

Investments in Affiliates



Put Premium derivative asset 



(k) Inventory 

(l) Investments 

Variable Interest Entities 

Consolidations



Equity Method 

Investments in Affiliates

(m) Property, Plant and Equipment 

(n) Leases 



(o) Goodwill 

(p) Prepayment for Long-Term Supply Agreement 

Commitments and Contingencies,

(q) Intangible Assets with Indefinite Useful Lives 



Intangible Assets, Net

(r) Long-Lived Assets and Finite Lived Intangibles 

Balance Sheet Components Intangible Assets, Net

(s) Income Taxes 

(t) Stock-based Compensation 



(u) Warrant Liability 

(v) Revenue Recognition 

Truck sales 

Services and other 

(w) Warranties 



(x) Research and Development Expense 

(y) Selling, General, and Administrative Expense 

(z) Other Income (Expense) 

(aa) Net Loss Per Share 

(ab) Recently Adopted Accounting Pronouncements



Business Combination with VectoIQ 

Related Party Transactions

Basis of Presentation, 



Romeo Acquisition 



Stock-Based Compensation



Supplemental pro forma information 



Inventory



Prepaid Expenses and Other Current Assets 

Deferred implementation costs 

Non-trade receivables 



Property, Plant and Equipment, Net 



Accrued Expenses and Other Current Liabilities 

Debt 
and Finance Lease Liabilities









Nikola Iveco Europe GmbH 



Wabash Valley Resources LLC 

Summary of Significant Accounting Policies

Summary of Significant 
Accounting Policies

Nikola - TA HRS 1, LLC 

Heritage Battery Recycling, LLC 



Related Party Aircraft Charter Agreement 

Related Party Income and Accounts Receivable 

Related Party Stock Options 

Related Party Redemption of Common Stock 



Former Related Party License and Service Agreements 

Former Related Party Research and Development 

Former Related Party Stock Repurchase 

Net Loss per Share



Current:

Non-current:
 

Term Note 

Payroll Protection Program Note 



Toggle Senior Unsecured Convertible Notes 



5% Senior Convertible Notes 





Financing Obligation 



Promissory Notes 

Collateralized Promissory Notes 

Insurance Premium Financing 



Aggregate Long-Term Debt Maturities 

Letters of Credit 

Shares Authorized 

Warrants 



Stock Purchase Agreements 

First Purchase Agreement with Tumim Stone Capital LLC 

Second Purchase Agreement with Tumim Stone Capital LLC 



Equity Distribution Agreement 

2017 and 2020 Stock Plans 



Common Stock Valuation 

Valuation of Privately-Held-Company Equity 
Securities Issued as Compensation, or AICPA Practice Aid.

Stock Option Valuation 

Stock Options 



Restricted Stock Units 

Market Based RSUs 





Stock-Based Compensation Expense 







Legal Proceedings 

Regulatory and Governmental Investigations and Related Internal Review 





Shareholder Securities Litigation 

Borteanu v. Nikola Corporation, et al.,

Derivative Litigation 

Byun v. Milton, et al. Salguocar v. Girsky 
et. al.,

Byun 
Salguocar Byun

Byun Salguocar
In re Nikola Corporation Derivative Litigation,

Byun

Huhn v. Milton et al.,

Huhn

Huhn 

Rhodes v. Milton, et al. and Nikola Corp.
Rhodes



BeHage v. Milton, et al. and Nikola Corp.

Brophy

In re Nikola Corporation Derivative Litigation

Brown v. Milton, et al. and Nikola Corp.



Books and Record Demands Pursuant to Delaware General Corporation Law Section 220 

Chelico Litigation 

Wage and Hour Litigation 



Cannon Complaint 



Nichols and Toner Complaints 

Southern District of New York Derivative Matter 



Litigation relating to the offer or the merger 

Lion Electric matter 



Purchase Commitments 

Commitments and Contingencies 

FCPM License 

Supply Agreement 



Sale of Common Stock 



Conversion of the 5% Senior Convertible Notes 





Business Combinations




















