
Advanced Battery
Production Showcase
July 2021



Disclaimer

This presentation (this “Presentation”) is provided solely for information purposes only and does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation to 
purchase any equity or debt. 

The information contained herein does not purport to be all-inclusive. The data contained herein is derived from various internal and external sources. No representation is made as to 
the reasonableness of the assumptions made within or the accuracy or completeness of any projections or modeling or any other information contained herein. Any data on past 
performance or modeling contained herein is not an indication as to future performance. 

Enovix assumes no obligation to update the information in this Presentation, except as required by law. Furthermore, any and all trademarks and trade names referred to in this 
Presentation are the property of their respective owners.

No Representation or Warranties 

All information is provided “AS IS” and no representations or warranties, of any kind, express or implied are given in, or in respect of, this Presentation. To the fullest extent permitted by 
law, in no circumstances will Enovix or any of its respective subsidiaries, stockholders, affiliates, representatives, partners, directors, officers, employees, advisers or agents be 
responsible or liable for any direct, indirect or consequential loss or loss of profit arising from the use of this Presentation, its contents, its omissions, reliance on the information 
contained within it, or on opinions communicated in relation thereto or otherwise arising in connection therewith. Industry and market data used in this Presentation have been obtained 
from third-party industry publications and sources as well as from research reports prepared for other purposes. Enovix has not independently verified the data obtained from these 
sources and cannot assure you of the data’s accuracy or completeness. This data is subject to change. In addition, this Presentation does not purport to be all-inclusive or to contain all 
of the information that may be required to make a full analysis of Enovix. Viewers of this Presentation should each make their own evaluation of Enovix and of the relevance and 
adequacy of the information and should make such other investigations as they deem necessary. 

Forward Looking Statements 

This Presentation contains forward-looking statements made pursuant to the Safe Harbor provisions under the United States Private Securities Litigation Reform Act of 1995. These 
forward-looking statements generally are identified by the words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “future,” “goal,” “intend,” “may,” “outlook,” “plan,” 
“potential,” “predict,” “project,” “pro forma,” “seek,” “seem,” “should,” “target,” “to be,” “will,” “will be,” “would,” and similar expressions 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 Enovix’s ability to build and scale its advanced 
silicon-anode lithium-ion battery, increase in energy density, the build out of Enovix’s production facilities, expected future operating results; financial performance and potential 
revenues, sales forecast, revenue funnel and sales pipeline; first-to-market advantages, production and commercialization timeline, business strategy, various addressable markets, 
anticipated market size and trends, growth, and developments in markets in which it operates; the market adoption of its technology and products; the capabilities, performance, and 
advancement of its technology and products; its projected factory expansion and economics; its pro forma information; and its future product development and roadmap. All forward-
looking statements are based on current assumptions, expectations and beliefs, and involve substantial risks and uncertainties that may cause results, performance or achievement to 
materially differ from those expressed or implied by these forward-looking statements. These statements are based on various assumptions, whether or not identified in this press 
release, and on the current expectations of the management of Enovix and are not predictions of actual performance. These forward-looking statements are provided for illustrative 
purposes only and are not intended to serve as, and must not be relied on by an investor as, a guarantee, an assurance, a prediction, or a definitive statement of fact or probability. 
Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond the control of Enovix.



Disclaimer (Cont’d)

Use of Projections

This Presentation contains projected financial information with respect to Enovix. Such projected financial information constitutes forward-looking information, and is for illustrative 
purposes only and should not be relied upon as necessarily being indicative of future results. The projected financial information in this Presentation only speaks of today’s date. Enovix 
assumes no obligation to update such financial projections and will not be providing multi-year projections in the future.  The assumptions and estimates underlying such financial 
forecast information are inherently uncertain and are subject to a wide variety of significant business, economic, competitive, and other risks and uncertainties. See “Forward-Looking 
Statements” above. Actual results may differ materially from the results contemplated by the financial forecast information contained in this Presentation, and the inclusion of such 
information in this Presentation should not be regarded as a representation by any person that the results reflected in such forecasts will be achieved.

Financial Information; Non-GAAP Financial Measures

The financial information and data contained this Presentation is unaudited and does not conform to Regulation S-X. Accordingly, such information and data may not be included in, may 
be adjusted in, or may be presented differently in, any proxy statement/prospectus or registration statement or other report or document to be filed or furnished by Enovix with the 
Securities and Exchange Commission (the “SEC”). Some of the financial information and data contained in this Presentation has not been prepared in accordance with United States 
generally accepted accounting principles (“GAAP”). Enovix believes these non-GAAP measures of financial results provide useful information to management and investors regarding 
certain financial and business trends relating to Enovix’s financial condition and results of operations. Enovix’s management uses these non-GAAP measures for trend analyses and for 
budgeting and planning purposes. A reconciliation for Enovix’s 2021E through 2025E non-GAAP financial measures to the most directly comparable GAAP financial measures is not 
included, because, without unreasonable effort, Enovix is unable to predict with reasonable certainty the amount or timing of non-GAAP adjustments that are used to calculate these 
Non-GAAP financial measures. 

Enovix believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating projected operating results and trends Enovix’s
business. Other similar companies may present different non-GAAP measures or calculate similar non-GAAP measures differently. Management does not consider these non-GAAP 
measures in isolation or as an alternative to financial measures determined in accordance with GAAP. The principal limitation of these non-GAAP financial measures is that they exclude 
significant expenses that are required by to be presented in Enovix’s GAAP financial statements. In addition, they are subject to inherent limitations as they reflect the exercise of 
judgment by management about which expenses are excluded in determining these non-GAAP financial measures. You should review Enovix’s audited financial statements prepared in 
accordance with GAAP, which are included in a combined registration statement and proxy statement which was filed with the SEC on June 24, 2021.



The Enovix Advantage

– Step-change increase in energy density
– Validation from category-leading customers
– Novel battery architecture and process technology
– Maximizing silicon to drive performance
– First-to-market advantage
– Commercialization targeted by Q2 2022
– Focused on premium markets
– Attractive financial profile
– Experienced leadership and board
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Validation from Category-Leading Customers

$1.17B Revenue Funnel
Potential Value of Full Production Year for all Projects

$13B Mobile Computing Battery Market
2025E Li-Ion Batteries TAM

(Mobile Communications, Wearables, Computing, AR/VR)

Engaged Opportunities
Engaged customer has determined that our battery is applicable 
to their product and is evaluating our technology.

Active Designs + Design Wins
Active Design: Customer completed technology evaluation; 
identified end-product; begun design work.

Design Win: Customer has funded a custom battery design or is 
qualifying standard battery for a formally approved product that 
will use an Enovix 3D cell.

$881M

$292M
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Production and Commercialization Timeline

Fab 1
Equipped 

NOW H2 2021 Q2 2022 Q2 2023

Fab 1
Production
Validation

Commercial
Delivery to 
Customers

Fab 2
First

Revenue

PROJECTED
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Attractive Financial Profile

2022 2023 2024 2025

$1 Billion+
Exit 2025 Revenue Run Rate 

52% GM
2025E

32% EBIT
2025E
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Experience
FormFactor
IBM

MS, Mechanical Eng
Stanford University

58 Patents

Leadership Team

Harrold Rust
CEO & Co-founder

Steffen Pietzke
CFO

Ashok Lahiri
CTO & Co-founder

Cameron Dales 
GM & CCO

Murali Ramasubramanian
VP, R&D & Co-founder

Experience
ALX Oncology
Tricida, EY & PwC

Taxation & Accounting 
University of Applied 
Sciences of Offenberg

Experience
FormFactor
IBM

BS, Chemical Eng UC 
Berkeley

77 Patents

Experience
Symyx Technologies
Lockheed

MS, Aero/Astro Eng
Stanford University

103 Patents

Experience
FormFactor
IBM

PhD, Chemical Eng
Univ of South Carolina

97 Patents

Ed Hejlek
Chief Legal Officer

Experience
Tricida, Bryan Cave

J.D., Univ of Missouri
B.S., Chemical 
Engineering,
Washington U.
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Conventional Graphite Anode1 Conventional Silicon Anode Problems

1. First charge
expansion

LOW
Anode material only expands ~10%

HIGH
Silicon anodes expand by over 2x when charged

2. First charge
efficiency

HIGH (90-95%)
Low loss of Li trapped in anode material

LOW (50-60%)
About half the Li is permanently trapped in silicon 
anode2

3. Cycle
swelling

LOW (<10%)
Stable anode electrode thickness 

HIGH (>20%)
Anode repeatedly swells and shrinks battery during cycling

4. Cycle life
HIGH (>500 cycles)
Stable structure
Low Li trapping loss

LOW (<100 cycles) 
Silicon particles electrically disconnect & even crack

1Including graphite + 5% silicon anodes.
2On LCO-Silicon cells discharged to 2.7V

Four Killer Problems Faced Silicon 
Anodes
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Key Technology Messages

Unique 
3D Cell 

Architecture

100% Active 
Silicon 
Anode 

Industry 
Leading 
Energy 
Density
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Novel Patterning and Stacking Approach
Enovix 3D Cell Direct Assembly 

and Pre-lithiation (30%)1
Industry Standard 
Cell Packaging (30%)

Industry Standard 
Electrode Fabrication (40% of Mfg Process) 

Laser Patterning High Speed Stacking

1 Replaces industry standard electrode winding and flattening process



@'A.+$(/)&B.)C(%34&+$.4)'*)&B.)D3&3+.
9%;'11'/%;)11'/$%+<%:/+1+*)#

@ESRG

!"#$%&'()#%*+,'-+.#'/%.#0"
!"#$%&'( )$*"+,-#./) 0.%
'1'1%+#%231( 0.%'1'2!

1)'-$-2-%3#4.'(33-5(.2(##.%416#
#5%)$*"+,-#./)%0.%'1''"

R!

67%+-0.8%17#-&#'/%'#8-5#9./:+%
$*));$*"8/+%+/<-.#=#>?9:@%A
B0$%C##8#

17#)(;<-)(&#%#8(''()#8%''()=

-5'

!"#$%>:?@#0.%'1'1%+#%?0:A@#0.%
'1'3$

DEB%FG%$*"8/+%'1'&;'121
B0CD#EF#G%)H('#'1'&;'131%

!!""#$%&'()*$+&,$-$()./0&!1)#"&2323 "!"#$%&'()*+$,&-.*+/!$!"#$%&'()/$01234$#!#&-+'*-$%5678567+)$32$9)*)$:;-$<=>?;@*-*($AB&-+C7;'*)/!$*&')+,'/$
D&'E&-F$G/$123H $%<)$<CC8*$?8&')$I;B*$='+;$J;KE)/$L56$I7&88*'6*)$M*B&5'$:;-$<M/!$-.,$!+/0'1&)20+/$N;O*BP*-$31/$1234 &'(!Q8*K+-5K$R*75K8*$
SE+8;;.$1213/$340015,'6789!

T")&)*6"'

"3+8%3#&G%)'I%'2/#G%)H('
DHIJ%K?%'1'E&

13I%=&J+.#/(%3'/#&(.&+)&#
%)(#,+I()#/<.5)=



!"#$%& '())*+,-'*"*.%)/! 0"-12++*")3,-4$(%3(53*-6+#728)/
9=='=%5')1"/'<%651',%76/'%*/+1+*)#%10),%)=='=%>)11'/$%#+5'

C/0.&,
R(,&S AT

U+6(
R0/.(6

3+%+0+*/
9/V&+

3+%+0+*/
9/W0 X2+,( H(**"TX)"@B

!"#$%&'

R.**)-8&R+I+1389 !E?&Q'C <<?&Q'C #\!??&Q'C >\E<?&Q'C #\E>?&Q'C

:-6(3H&:@5<&R+I+1389 `=`&Q'C >E$&Q'C `\<>>&Q'C #\==$&Q'CE !\!EE&Q'C

R+I+1389&0-1*)+2) <"``H >"##H >"<?H <"E=H <">`H

:-M&Z2)*&7)-)P38 ;''+$AB$'0:+$
3& C033)*:$1-D)

EF3)<'+$+3*)0G-<($
GH+-.$C033)*:$1-D)$3&$I$

/&H*+

=&HC1)+$C033)*:$
1-D)J$*)'H.)+$

+-@)J$*H(()'-@)+

%)K10.)+$38&$
C033)*-)+ 8-3/$&<)$

E<&L-F$C033)*:

MHKK&*3+
N;180:+$&<J

011$'0:$C033)*:$1-D)O!

3!"#$%#"&'()*+,-./'+'0&)1"2'().0)'3*2&*04),-.(%$&)1"&&'-5)"&)'0().6)#*6')(*+'02*.02)"0()70./*3 789:)1"&&'-5;))1<.&"#)6.-)=)70./*3 $'##2)&.)+">')(*-'$&)$.+,"-*2.0;
T$?'@%*-'()15)A0&'#)B-.C'$&)D&E'0")0'3&)4'0'-"&*.0)#",&.,)"-$E*&'$&%-'),-.4-"+;



Strategy to Win in $75B Market

Lithium-ion 
Cell TAM

$45B

$75B1

2020 2025

CAGR 11%

Electric vehicles/other6

TAM $62B
ASP $0.10-$0.36/Wh

Mobile computing
TAM $13B
ASP $0.36-$4.00/Wh

Mobile Comm5: $8.2B

Compute4: $1.8B

Wearables3: $3.0B

AR/VR2: $0.2B

Premium segments
$13B

1 Avicenne Energy, “The Worldwide Rechargeable Battery Market,” January 2019
2 Trendforce AR/VR Devices Shipment, July 2020; Company estimates as of January 2021
3 IDC Worldwide Wearable Device Forecast 2020-25, January 2021; Company estimates as of January 2021
4 IDC Quarterly Personal Computing Device Tracker, January 2021; Company estimates as of January 2021 
5 IDC Quarterly Mobile Phone Tracker, January 2021; Company estimates as of January 2021
6 Approximately $3B Tam of Other applications and devices; Company estimates as of January 2021
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Key Commercialization Messages

Powering 
Industries 

of the 
Future

Strategy to 
Win in $75B 

Market 

Design 
Wins with 

Market 
Leaders



Financial Model - Revenue
Revenue

71 11 
176 

409 

801 

$1B+

 2021E  2022E  2023E  2024E  2025E Exit 2025

Fab-1                     2023 Expands to More Products/Customers

Fab-2 Larger Cells (Higher ASPs)

1 NRE



Financial Model - Margins
Gross Margin %

Operating Profit

(31) (60) (21)

105 
257 

 2021E  2022E  2023E  2024E  2025E

32%26%

EBITDA

(29) (49)

6 
140 

314 

 2021E  2022E  2023E  2024E  2025E

39%
34%

Commentary

Premium margin model 
driven by:

• Focus on premium markets 
with higher $/Wh

• Energy density advantages 
result in corresponding 
$/Wh cost advantage

• Efficient OpEx profile (20% 
of revenue 2024-2025)

2023

14%

2024

46%

2025

52%



Financial Model - Cash
CapEx Commentary

Free Cash Flow

Cash Flow Trough

58 
117 87 

156 
80 

 2021E  2022E  2023E  2024E  2025E

(88) (165) (81)
(16)

235 

 2021E  2022E  2023E  2024E  2025E

(65)
(230)

(311) (327)

(92)

 2021E  2022E  2023E  2024E  2025E

Fully-Funded Plan

• $327M needed to bring 
Fab-1 and Fab-2 to $1B 
revenue run-rate.

• Strong 2025 FCF

• Multiple financing options 
available if need for 
additional capacity arises.



Key Financial Messages

$1B+ 
Revenue 
Run Rate 

Exiting 2025

Attractive 
Margin 
Profile 

Multiple 
Options to 

Fund 
Growth




