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Disclaimer

Forward-Looking Statements

This presentation includes forward-looking statements that reflect 

     omp ny’s cu   n  vi ws wi     sp c   o,  mong o       ings, 

     omp ny’s op    ions  nd fin nci   p  fo m nc . Fo w  d-

looking statements include information concerning possible or 

assumed future results of operations, including descriptions of our 

business plan and strategies. These statements often include 

wo ds suc   s “  n icip   ,” “ xp c ,” “sugg s ,” “p  n,” “b  i v ,” 

“in  nd,” “p oj c ,” “fo  c s ,” “ s im   s,” “   g  s,” “p oj c ions,” 

“s ou d,” “cou d,” “wou d,” “m y,” “mig  ,” “wi  ”  nd o     simi    

expressions. We base these forward-looking statements or 

projections on our current expectations, plans and assumptions, 

which we have made in light of our experience in our industry, as 

well as our perceptions of historical trends, current conditions, 

expected future developments and other factors we believe are 

appropriate under the circumstances at the time. These forward-

looking statements are based on our beliefs, assumptions and 

expectations of future performance, taking into account the 

information currently available to us. These forward-looking 

statements are only predictions based upon our current 

expectations and projections about future events. These forward-

looking statements involve significant risks and uncertainties  that 

could cause our actual results, level of activity, performance or 

achievements to differ materially from the results, level of activity, 

performance or achievements expressed or implied by the 

forward-looking statements, including changes in our strategy, 

expansion plans, customer opportunities, future operations, future 

financial position, estimated revenues and losses, projected costs, 

prospects and plans; the implementation, market acceptance and 

success of our business model and growth strategy; our ability to 

develop and maintain our brand and reputation; developments and 

projections relating to our business, our competitors, and industry; 

the ability of our suppliers to deliver necessary components or raw 

materials for construction of our energy storage systems in a 

timely manner;  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; expectations regarding the time 

during which we will be an emerging growth company under the 

JOBS Act; our future capital requirements and sources and uses 

of cash; our ability to obtain funding for our operations and future 

growth; our business, expansion plans and opportunities and other 

impo   n  f c o s discuss d und       c p ion “Risk F c o s” in 

our Quarterly Report on Form 10-Q for the quarter ended March 

31, 2023 and in our Annual Report on Form 10-K for the year 

ended December 31, 2022 filed with the SEC as such factors may 

be updated from time to time in its other filings with the SEC, 

 cc ssib   on     SE ’s w bsi      www.s c.gov. N w  isks 

emerge from time to time and it is not possible for our 

management to predict all risks, nor can we assess the impact of 

all factors on our business or the extent to which any factor, or 

combination of factors, may cause actual results to differ 

materially from those contained in any forward-looking statements 

we may make. Any forward-looking statement made by us in this 

presentation speaks only as of the date of this presentation and is 

expressly qualified in its entirety by the cautionary statements 

included in this presentation. We undertake no obligation to 

publicly update or review any forward-looking statement, whether 

as a result of new information, future developments or otherwise, 

except as may be required by any applicable laws. You should not 

place undue reliance on our forward-looking statements.

Non-GAAP Financial Metrics

This presentation includes financial measures not prepared in 

accordance with accounting principles generally accepted in the 

Uni  d S    s (“GAAP”), inc uding Adjus  d EBITDA, w ic  is 

supplemental financial information that is not required by, or 

presented in accordance with, GAAP. Our management uses non-

GAAP financial measures for business planning purposes and in 

measuring our performance relative to that of our competitors. Our 

management believes that presenting non-GAAP financial 

measures provides meaningful information to investors in 

und  s  nding ou  op    ing   su  s  nd m y  n  nc  inv s o s’ 

ability to analyze financial and business trends. In addition, our 

management believes that non-GAAP financial measures allow 

investors to compare our results period to period more easily by 

excluding items that could have a disproportionately negative or 

positive impact on results in any particular period. However, this 

non-GAAP measures are not a substitute for, or superior to, 

GAAP measures and should not be considered as an alternative 

to net income (loss) as a measure of financial performance, or any 

other performance measure derived in accordance with GAAP. 

The presentation of non-GAAP financial measures have limitations 

as an analytical tool and should not be considered in isolation, or 

as a substitute for our results as reported under GAAP. For 

example, because not all companies use identical calculations, the 

presentations of these measures may not be comparable to other 

similarly titled measures of other companies and can differ 

significantly from company to company. Please refer to this 

presentation for additional information regarding non-GAAP 

measures, including reconciliations of the non-GAAP financial 

measures included in this presentation to the most directly 

comparable financial measures prepared in accordance with 

GAAP.

Market and Industry Data

This presentation includes market and industry data and forecasts 

that we have derived from independent consultant reports, publicly 

available information, various industry publications, other 

published industry sources and our internal data and estimates. 

Independent consultant reports, industry publications and other 

published industry sources generally indicate that the information 

contained therein was obtained from sources believed to be 

reliable. The inclusion of market estimations, rankings and 

industry data in this presentation is based upon such reports, 

publications and other sources, our internal data and estimates 

and our understanding of industry conditions. Although we believe 

that such information is reliable, we have not had this information 

verified by any independent sources. You are cautioned not to 

give undue weight to such estimates. 

Trademarks

Our registered or common law trademarks, tradenames and 

service marks appearing in this presentation are our property. 

Solely for convenience, our trademarks, tradenames and service 

marks referred to in this presentation may appear without the ®, 

TM and SM symbols, but those references are not intended to 

indicate, in any way, that we will not assert, to the fullest extent 

under applicable law, our rights to these trademarks, tradenames 

and service marks. This presentation contains additional 

trademarks, tradenames and service marks of other companies 

that are the property of their respective owners. We do not intend 

ou  us  o  disp  y of o     comp ni s’    d m  ks,    d n m s 

and service marks to imply relationships with, or endorsement or 

sponsorship of us by, these other companies.

No Solicitation of Sale

This presentation does not constitute an offer to sell or a 

solicitation of an offer to buy securities, and shall not constitute an 

offer, solicitation or sale in any state or jurisdiction in which such 

an offer, solicitation or sale would be unlawful prior to registration 

or qualification under the securities laws of any such state or 

jurisdiction.
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1Q23 gross margin of over 20% highlights the value-added 

proposition from the engineering, design and integration 

services that Energy Vault provides for our customers. 

1Q23 Key Takeaways and Updates
Commercial activities and project deployment continues to progress

Recorded new project awards of approximately $1 billion or 

2.8 GWh, ~$725 million of which were for our gravity EVx, 

system.

Recognized 1Q23 revenue of $11.4M, as we continue 

progressing on the engineering and construction of our BESS 

projects.

$197M of total cash on the balance sheet at the end of 1Q23, 

with no debt, continues to provide ample liquidity to achieve 

our business and financial objectives.

Total near-term commercial funnel increased by over 40% or 

11 GWh, quarter over quarter. 

Investment in Kore Power enables Energy Vault to provide 

domestically manufactured battery cells and modules to our 

customers and directly participate in the benefits of the IRA.

Rudong, China on track for mechanical completion and start 

of commissioning in 2Q23.

Received CPUC approval on our contracted utility-scale green 

hydrogen storage project, with PG&E for up to 700 MWh of 

storage capacity, serving the City of Calistoga.
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3Q22 4Q22 1Q23

Short-listed (GWh)

Short-listed (GWh)

+35%

3Q22 4Q22 1Q23

Submitted Proposals (GWh)

Submitted Proposals (GWh)

+37%

3Q22 4Q22 1Q23

Booked Orders

Booked Orders

3Q22 4Q22 1Q23

Awarded (GWh)

Awarded (GWh)

+78%

Near-Term Commercial Activities
Continued Commercial Momentum and Growth During the Quarter
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Near-Term Commercial Activities
Attractive Growth at Front End With Flow Through and Conversion to Booked Orders

935 MWh to be 

deployed in 2023FLOW THROUGH

SUBMITTED 

PROPOSALS

27.8 GWh
Potential Bookings

$12B~

• Firm offer submitted

• Approx. 50% BESS / 

GESS mix 

SHORT-LISTED

2.7 GWh
Potential Bookings

$720M~

• Short-listed following 

competitive bid

• Contract negotiations

AWARDED

6.4 GWh
Potential Bookings

$2.5B~

• LOI / Firm commitments

• Contract awarded

• Final contract negotiations

BOOKED

ORDERS

1,635 MWh
Bookings

$540M~

• Signed contracts to be 

deployed & executed 

license agreements

• 2023 Financial Guidance Supported by 1,635 MWh of booked orders and 6.4 GWh of awards 

• Total Signed Contracts & Awards are approximately 8 GWh, representing  more than $3B of potential revenue
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Rudong China Project Progress
Advancing construction on the first global gravity storage deployment

• Will be the first commercialized GESS project in the world, 

providing 25 MW / 100 MWh

• Represents the first licensing/royalty project 

• Mechanical completion and commissioning on track for 2Q23; 

with full commissioning and operation in the second half of 

2023

• Engineering, Procurement and Construction (EPC) performed 

by China Tianying (CNTY)

• Project provides an ability for us to implement our latest power 

electronics and lifting system initiatives that maximizes round-

  ip  ffici ncy (“RTE”)

Site Construction Progress

Quarter over 

Quarter Progress
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China and Mongolia Trip Summary 
Energy Vault CEO recently visited China to engage with key stakeholders and discuss sustainable energy solutions

• Visited the deployment site of the EVx™ gravity energy storage system 

(GESS) in Rudong, China and CNTY's manufacturing facilities. 

• Energy Vault's EVx™ GESS is expected to be the first non-lithium, long 

duration energy storage technology that can also support applications for 

shorter duration, such as the 25 MW, 100 MWh system for Atlas 

Renewable which is designed for 4-hour duration storage.

• Presented at the Sino-US Carbon Neutrality Technology Exchange 

Conference on various energy storage technologies and solutions. 

• Participated in the launch ceremony of the China U.S. Zero Carbon Joint 

Innovation Laboratory. 

• Attended the Exchange Conference of Inner Mongolia Energy Innovation 

Technology to discuss prospects for the new energy industry.

• Inner Mongolia holds a substantial portion of China's renewable energy 

potential with plans to deploy a full Terawatt of renewable energy 

generation and 200 GW of storage power by 2030

• Energy Vault is well-positioned to capitalize on the significant growth 

opportunities across China as renewable energy policies across these 

countries enables investment 
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Rudong China Project – Construction Progress
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Rudong China Project – Construction Progress
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Power Electronic and Mechanical System Development
Main system mechanical components, all fabricated locally on its CNTY Campus in Hiaan City
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B-VAULT™ Production
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Our Focus
Delivering for our shareholders and customers

Providing Customers 
With World Class Execution

• Win attractive deals

• Execute & own best footprint

• Earn credibility

• Build on momentum

• Operate customer-centric model

• Offer storage portfolio breath and agnostic software platform 

that maximizes customer optionality and investment protection

• Design solution with flexibility that allows us multi-vendor 

options to meet/exceed customer delivery schedules

Growing Shareholder Value
With Sustained Profitability

• Expand gross margin 

• Optimize operating cost baseline 

• Set trajectory to attractive EBITDA

• Optimize value chain costs and execution to render double digit 

BESS gross margins

• Maximize adoption of higher margin GESS EVx recurring 

license and royalty revenue program

• Expand higher margin software portfolio and services

Energy Vault provides energy storage solutions to accelerate the global transition to renewable energy
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Energy Vault l Software Differentiation

Applications

Storage technology

Generation technology

Configuration Flexibility 

Delivers optimized cost to customer 

with more use cases to generate

economic return and better O&M

functionality to reduce costs

Inherent Agility and Adaptability 

Future-proofs customer investment 

Only software solution with modular and flexible 

architecture that can implement and integrate any 

combination of assets across all three solution layers:



© 2023 ENERGY VAULT HOLDINGS INC. - ALL RIGHTS RESERVED Enabling a Renewable World 14

Energy Vault l Differentiated Solutions

Turnkey customer offerings include Gravity (GESS), Battery (BESS) and other energy storage 

solutions overlayed by our Energy Management System (EMS) software

Short Duration
1-4hrs. duration with BESS integration

Purpose-built AC block leverages innovative architecture to lower 

cost, improve performance, and ensure project safety

Hybrid Solutions
Hydrogen & Other Emerging 

Technology

Designed for grid resiliency and economic energy 

dispatch regardless of the underlying storage technology

Long Duration 

4-12hrs duration with GESS integration

Long duration solution with competitive economics and 

lifetime round-trip efficiency (RTE) of over 80%

Energy Management System
first true technology-neutral software

Integration across a diverse range of storage and 

generation assets to master project complexity
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Global Customers l Utilities, IPPs, and Large Energy Users

Customer Type

Utilities

Independent Power Producers (IPP)

Large Energy Users

Technology Focus

Short Duration (BESS)

Long Duration (GESS)

Ultra-Long Duration (H2)

Hybrid Systems (Across Technology)

Contract Types

Engineering Procurement and 

Construction (EPC) + Long Term 

Service Agreement (LTSA)

Engineering and Equipment (EEQ)

Licensing Agreements

Energy Management System
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Financial Guidance



© 2023 ENERGY VAULT HOLDINGS INC. - ALL RIGHTS RESERVED Enabling a Renewable World 17

Reiterating Financial Guidance
Timing of project start-up and delivery provides visibility on future revenue

• 2023E Revenue: $325M-425M
Revenue 

Forecast
• Contracted revenue and expected 

2023 project COD

• GESS growth through additional 

geographic expansion 

• Upside in IP licensing and Project 

Sales Funnel

Visibility 

into revenue 

forecast 

driven by:

• 2023 Expected Adj. EBITDA: (-$50M) to (-$70M)

$325M

$425M

• 2023 Expected Gross Margin: 10-15% 
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Quarterly Financials



© 2023 ENERGY VAULT HOLDINGS INC. - ALL RIGHTS RESERVED Enabling a Renewable World 19

Q1 2023 Results Versus Q4 2022
$’s in mi  ions

• Q1 2023 revenue and gross margin primarily due to advancement on the 

 omp ny’s BESS p oj c s.

• OPEX (excluding stock-based compensation) decreased $5.8M versus Q4 2022

◦ Stock-based compensation was $13.7M in Q1, down from $14.3M in Q4.

◦ Sales & Marketing (ex-stock comp) increased $0.4M.

◦ R&D (ex-stock comp) decreased $2.1M driven by a decrease in engineering 

and development costs.

◦ G&A (ex-stock comp) decreased $4.1M mainly driven by a decrease in legal 

and professional fees.

• Increase in operating loss of $7.1M versus Q4 2022 driven by a change in 

revenue mix. Licensing revenue in Q4 2022 did not have any associated cost of 

revenue.

• Increase in net loss driven by the change in revenue mix, partially offset by a 

decrease in operating expenses.

• Cash balance on March 31 includes net payments for equipment on BESS 

projects, $11.6M for the purchase of property and equipment, and $6.0M 

strategic investment in equity securities.

Q1 2023 Q4 2022 Change

Bookings [MWH] — 1,140 (1,140)

Bookings [$] $ — $ 282.4 $ (282.4)

Revenue $ 11.4 $ 100.3 $ (88.9)

Gross profit 2.4 15.9 (13.5)

Gross margin % 21.2 % 15.9 %

Operating expenses:

Sales and marketing 4.6 4.3 0.3

R&D 11.2 13.9 (2.7)

G&A 19.5 23.5 (4.0)

Total operatng expenses 35.3 41.7 (6.4)

Operating loss (32.9) (25.8) (7.1)

Other income:

Change in FV of warrant liability — 0.3 (0.3)

Other 1.8 2.3 (0.5)

Total other income 1.8 2.6 (0.8)

Provision for income taxes — 0.1 (0.1)

Net loss $ (31.1) $ (23.3) $ (7.8)

Cash on hand $ 197.0 $ 286.2 $ (89.2)
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Q1 2023 Adjusted EBITDA Reconciliation
$’s in mi  ions

• Q1 EBITDA of $(32.9)M driven primarily by operating expenses.

• Adding back non-cash items of $13.9M to EBITDA resulted in Adjusted EBITDA 

of $(19.0)M

◦ $13.7M Stock-based Compensation 

◦ $0.2M Foreign exchange losses

• Quarter over quarter change in Adjusted EBITDA vs Q4 2022 driven by a change 

in revenue mix.  

Q1 2023 Q4 2022 Change

Net loss (GAAP) $ (31.2) $ (23.3) $ (7.9)

Non-GAAP Adjustments:

Interest income, net (1.9) (2.3) 0.4

Income tax expense — 0.1 (0.1)

Depreciation and amortization 0.2 0.2 —

EBITDA (32.9) (25.3) (7.6)

Stock-based compensation expense 13.7 14.3 (0.6)

Change in FV of warrant liability — (0.3) 0.3

Foreign exchange gains and losses 0.2 0.2 —

Adjusted EBITDA (non-GAAP) $ (19.0) $ (11.1) $ (7.9)
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