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Item 7.01 Regulation FD Disclosure.

Attached as Exhibit 99.1 to this Current Report on Form 8-K and incorporated herein by reference into this Item 7.01 is the Analyst Day Presentation, dated October
2020, that will be used by Kensington Capital Acquisition Corp., a Delaware corporation (“Kensington”), in presentations to certain Kensington stockholders and other persons,
including at an analyst day presentation scheduled for October 15, 2020, in connection with Kensington’s previously disclosed proposed business combination with QuantumScape
Corporation, a Delaware corporation (the “Company”), and the other transactions contemplated by that certain Business Combination Agreement, dated as of September 2, 2020,
among Kensington, Kensington Merger Sub Corp., a Delaware corporation and a wholly-owned direct subsidiary of Kensington, and the Company, as amended on September 21, 2020

(the “Business Combination Agreement” and the “Proposed Transactions”).

The foregoing Exhibit 99.1 and the information set forth therein are being furnished pursuant to Item 7.01 and shall not be deemed to be filed for purposes of Section 18
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) or otherwise be subject to the liabilities of that section, nor shall they be deemed to be incorporated by
reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”) or the Exchange Act.
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Important Information and Where to Find It

In connection with the Proposed Transactions, Kensington has filed a registration statement on Form S-4, including a proxy statement/prospectus/information statement
(the “Registration Statement”), with the Securities and Exchange Commission (the “SEC”), which includes a preliminary proxy statement to be distributed to holders of Kensington’s
common stock in connection with Kensington’s solicitation of proxies for the vote by Kensington’s stockholders with respect to the Proposed Transactions and other matters as
described in the Registration Statement, a prospectus relating to the offer of the securities to be issued to the Company’s stockholders in connection with the Proposed Transactions,
and an information statement to Company’s stockholders regarding the Proposed Transactions. After the Registration Statement has been declared effective, Kensington will mail a
definitive proxy statement/prospectus, when available, to its stockholders. Investors and security holders and other interested parties are urged to read the proxy statement/prospectus,
any amendments thereto and any other documents filed with the SEC carefully and in their entirety when they become available because they will contain important information about
Kensington, the Company and the Proposed Transactions. Investors and security holders may obtain free copies of the preliminary proxy statement/prospectus and definitive proxy
statement/prospectus (when available) and other documents filed with the SEC by Kensington through the website maintained by the SEC at http://www.sec.gov, or by directing a
request to: Kensington Capital Acquisition Corp., 1400 Old Country Road, Suite 301, Westbury, NY 11590.

Participants in the Solicitation

Kensington and the Company and their respective directors and certain of their respective executive officers and other members of management and employees may be
considered participants in the solicitation of proxies with respect to the Proposed Transactions. Information about the directors and executive officers of Kensington is set forth in the
Registration Statement. Additional information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or
otherwise, will be included in the Registration Statement and other relevant materials to be filed with the SEC regarding the Proposed Transactions when they become available.
Stockholders, potential investors and other interested persons should read the Registration Statement carefully when it becomes available before making any voting or investment
decisions. When available, these documents can be obtained free of charge from the sources indicated above.



No Offer or Solicitation

This Current Report on Form 8-K shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities
shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.

Forward-Looking Statements

This Current Report on Form 8-K includes, or incorporates by reference, certain statements that are not historical facts but are forward-looking statements for purposes of
the safe harbor provisions under the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words such as
“believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” “future,” “outlook,” 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 estimates and forecasts of revenue and other financial and performance metrics, projections of market opportunity, expectations and timing related to product development,
potential benefits of the Proposed Transactions, and expectations related to the terms and timing of the Proposed Transactions. These statements are based on various assumptions and
on the current expectations of Kensington’s and the Company’s management 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 any 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
Kensington and the Company. These forward looking statements are subject to a number of risks and uncertainties, including general economic, financial, legal, political and business
conditions and changes in domestic and foreign markets; the outcome of judicial proceedings to which Kensington or the Company may become a party (including any legal
proceedings that may be instituted against Kensington or the Company following announcement of the Proposed Transactions); the inability of the parties to successfully or timely
consummate the Proposed Transactions or to satisfy the other conditions to the closing of the Proposed Transactions, including the risk that any required regulatory approvals are not
obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company; the risk that the approval of the stockholders of Kensington for the
Proposed Transactions is not obtained; failure to realize the anticipated benefits of the Proposed Transactions, including as a result of a delay in consummating the Proposed
Transaction or difficulty in, or costs associated with, integrating the businesses of Kensington and the Company; the amount of redemption requests made by Kensington’s
stockholders; the occurrence of events that may give rise to a right of one or both of Kensington and the Company to terminate the Business Combination Agreement; risks related to
the rollout of the Company’s business, the development and performance of the Company’s products, and the timing of expected business milestones; the risk that the Proposed
Transactions disrupt Kensington’s or the Company’s current plans and operations as a result of the announcement of the Proposed Transactions; the ability to grow and manage growth
following the Proposed Transactions; the effects of competition on the Company’s future business; and those factors discussed in the Registration Statement under the heading “Risk
Factors,” and other documents of Kensington filed, or to be filed, with the SEC. If the risks materialize or assumptions prove incorrect, actual results could differ materially from the
results implied by these forward-looking statements. There may be additional risks that neither Kensington nor the Company presently do not know or that Kensington and the
Company currently believe are immaterial that could also cause actual results to differ from those contained in the forward-looking statements. In addition, forward-looking statements
reflect Kensington’s and the Company’s expectations, plans or forecasts of future events and views as of the date of this Current Report on Form 8-K. Kensington and the Company
anticipate that subsequent events and developments will cause their assessments to change. However, while Kensington and the Company may elect to update these forward-looking
statements at some point in the future, Kensington and the Company specifically disclaim any obligation to do so. These forward-looking statements should not be relied upon as
representing Kensington’s or the Company’s assessments as of any date subsequent to the date of this Current Report on Form 8-K. Accordingly, undue reliance should not be placed
upon the forward-looking statements.
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Ttem 9.01 Financial Statements and Exhibits.
(d) Exhibits

Number Description

99.1 Analyst Day Presentation, dated October 2020



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

Dated: October 15, 2020
KENSINGTON CAPITAL ACQUISITION CORP.
By:  /s/ Daniel Huber

Name: Daniel Huber
Title: Chief Financial Officer
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Confidentiality, Proprietary Information, and Forward Looking Statements

+ This presenlation contains proprietary and confidential information of QuantumScape Corporation, and the entire content should be considered
“Confidential Information.” This presentation is made solely for informational purposes, and no representation or warranty, express or implied, is
made by QuantumScape or any of its representatives as to the information contained in these materials or disclosed during any related
grasantations or discussions. Any securities shall be offered only to accredited investors in a private placement pursuant to Regulation D under the

ecurities Act of 1933 or another available exemption, and this presentation is intended solely for the purposes of familiarizing such investors with
the company. This presentation is not an offer to sell nor does it seek an offer to buy securities in any jurisdiction where the offer or sale is not
pe;'mitlad. o the extent the terms of any potential transaction are included in this presentation, those terms are included for discussion purposes
only.

+ This presentation contains forward-looking statements and information based on management’s current expectations as of the dale of this
presentation. All statements other than statements of historical fact contained in this presentation, including statements regarding

Qu_antumchPa's future operating results, financial position, business strategy, addressable market, anticipated benefits of its technologies,
grojected factory economics, pro forma information, and plans and objectives for future operations and products are forward-looking statements.

he words “may,” “will,” "estimate,” “pro forma,” “expect,” “plan,” "believe,” "potential,” “predict,” “target,” “should,” "would,” “could,” "continue,”
“believe,” “project,” “intend” or similar terminology are intended to identify forward-looking statements, although not all forward-looking statements
contain these identifying words. QuantumScape may not actually achieve the plans, intentions, or expectations disclosed in these forward-looking
slatements, and you should not place undue reliance on these forward-looking statements. Actual results may differ materially from those
contemplated in these statements due to a variety of risks and uncertainties, including risks and uncertainties related to the company’s ability to
execute on its business strategy, altract and retain customers, ramp commercial production, da\ralag new products, enhance existing products,
compele effectively, and manage growth and costs; and the duration and global impact of COVID-19,

= QuantumScape is not under any obligation, and expressly disclaims any duty, to update any statement made in this presentation, whether as a
result of new information, new developments or otherwise, except lo the extent that disclosure mr;ac.’y be required by law. The company has not
independently verified the statistical and other industry data generated by independent parties and contained in this presentation and accordingly
cannol guarantee their accuracy or compleleness.

* This presentation contains non-GAAP financial measures and key metrics relating to the company’s projected future performance. A reconciliation
of these non-GAAP financial measures to the corresponding GAAP measures on a forward-looking basis is not available because the various
reconciling items are difficult to predict and subject to constant change.




Transaction Overview

—— Overview

+  Founded in 2010, QuantumScape Corporation has developed the only lithium-melal solid-state battery with aulomotive OEM validation
+  Kensington Capital Acquisition Corporation (NYSE: KCAC.U) is an automotive-related special purpose acquisition company with $230mm cash held in trust
+ QuanlumScape and Kensington are combining lo advance and accelerate the commercialization of QuantumScape’s battery technology

~— Capital Structure

*  QuantumScape shareholders are rolling 100% of their equity
+  Transaclion proceads are baing retained in tha business
+  Proforma for the ransaction (assuming no redemptions)

o QuanlumScape will have ~51.15bn of cash to fund commercialization plans ($230mm KCAC cash held in trust, $500mm in PIPE proceeds, and $471mm
QuantumScape cash’)

o No additional equity capital need expected prior to production launch

~— Valuation

+  EV of $3.3bn which is ~1.0x of 2027E sales
+  Represents altractive entry multiples relative to peer group metrics

Kensington has identified QuantumScape as a unique and compelling investment opportunity
that is developing leading solid-state battery technology to accelerate the shift to electric vehicles

11} QuantumScaps cash #nd cash aquivasnts a5 of Lo 30, 2020 pro foema fior $388mm Senies F financing, $188wm antcipsted 1o Lnd concument with PIPE; $100mm of Viclcpaagen's mvestment anticipated to fund on
QuontumScape  December 1. 2020 and $100rmw s sabiect i tectnical mlestones. net of foes.




QuantumScape: Redefining Batteries

QuantumScape has
Once in a Solid-state batteries the only lithium-metal

century shift to are the key to solid-state battery
electrified vehicles making this shift with automotive
OEM validation
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JAGDEEP SINGH
Founder / CEQ
(Chairman)

Visionary Management Team

Select Management Team Members

PROF. FRITZ PRINZ
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Adviser (Boord Member)

DR. TIM HOLME
Founder & Chiel
Technalogy Officer
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Chief Development
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JOHN DOERR

::Lnlgﬂl.lmScupa KPCB

Backed by

DIPENDER
SALUJA

»PRICORN

cadence

Leading
Investors

SELECT BOARD
MEMBERS AND
INVESTORS

—
KENSINGTON

+ Management and board with
extensive public company
experience and operating
capabilities in the automotive and
automotive-related sector
Relevant automotive experience
to oplimize program launches and
capital deployment while
facilitating commercial
relationships

JB STRAUBEL VINOD
KHOSLA

khosla ventures

D Sun

JURGEN
LEOHOLD

BRAD BUSS « Track record of creating significant

sharaholder value in automotive

TESLA Goms businesses

VGI:K?WA.FEN L — F

ntald P h Breokthrough
(ontinental 1{;’ Energy

VOLKSWAGEN
5802 Million of {@ L -
Li ed G
Total Funding e Bl Gates
Commitments!
khosla ventures  KPCB |
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By the

Numbers

$802mm of Committed Capital’

Over $300mm spent on development to date

10 Years of R&D Investment
Founded in 2010

200+ Employees

World Class Next-gen Battery Development Team

200+ Patents?

Materials, Use and Process

Extensive Trade Secrets
Processes and Intellectual Property

Rl a0 BeEaied 10 fend on Deamber 1 2020 a0 F100Me 4 submc o lechradsl miledlonds.
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Lithium-Metal: The Next Generation of Battery
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Energy Density
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Massive Untapped Demand If Batteries Meet Mass Market Requirements

POM+ vehicles produced annually represents in excess of $450B of potential battery sales annually!
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Conventional Lithium-lon Cell Energy Density Has Hit a Ceiling
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Need for Disruptive Innovation to Dramatically Advance Energy Density

Density Requirement: Mass: 400-500 Wh/kg (Volume: 1000 Wh/L)
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Conventional Lithium-lon Batteries Have Reached Their Physical Limit

Performance Limited by Graphite (Carbon) / Silicon Anode Chemistry

Anode current collector
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Liquid electrolyte
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Lithium-Metal Anode is Required for High Energy Density

The Industry Needs a Fundamental Redesign of Battery Technology
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QuantumScape Has The Solution

Conventional Liquid Battery

Anode Current
Collector

Graphite / Silicon
Anode

Liquid Electrolyte

Porous Separator
Cathode Active

Liquid Electrolyte

Cathode Current
Collector

mScape
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Rethinking the Battery

QuantumScape Solid-State Battery

Discharged

(os manufactured)

'—

Anode Current Collector

Lithium-Metal
Solid-State Separator

Cathode Active
Catholyte

Cathode Current Collector

Charged
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The Only Battery That Enables Mass Market Transformation

QuantumScape’s Value Proposition

Energy / Capacity: Significantly increases volumetric and gravimetric energy density =
Eliminates graphite/silicon anode host material

Fast Charging: Enables <15 minute fast charge (0 = 80%) o
* Eliminates lithium diffusion bottleneck in anode host material

Cost: Lower cost v

+ Eliminates anode host material and manufacturing costs

Battery Lifetime: Increased life v
+ No capacity loss at anode interface

Intrinsically Safer: Eliminates organic separator v
+ Solid-state separator is nonflammable and noncombustible

@®@O®
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QuantumScape Technology is Lower Cost

Elimination of anode

material + Anode matericl cost
[ . + Anode manufocturing |
Reduction in cost !
manufacturing costs i
coshs

— No anode
manufacturing

~ Formation / aging
substantially reduced
Excludes system level

benefits from lower
weight / volume

QuantumScape benefits
from industry wide cost
declines on standard
components (e.g.
Cathode)
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Significant Technology Advantage

Protected by ~200 Patents’ and ~ 100 Trade Secrets

CERAMIC SOLID-STATE SEPARATOR

T,
s
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SINGLE LAYER POUCH CELL
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Revolutionary Technology Removes the Tradeoffs

Constant Volume Comparison

Constant Mass Com parnson
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“Volkswagen has already tested
QuantumScape early-stage solid-state
battery sample cells in Germany running
at automotive rates of power.”

=Volkswagen Group Press Release
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Volkswagen Committed to QuantumScape Technology

Volkswagen Group Overview  VOLKSWAGEN
« =11 million vehicles produced in FY2019
« ~§38 billion investment in electric mobility by 2024

* Plans to launch ~70 electric vehicle models and
produce 22 million electric vehicles by 2029

) 9 ao @ vy

mommc~m Y9

Volkswagen Partners with QuantumScape
o Corporate funding commitment of $300+ million

e Strong relationship since 2012, including development
collaboration, testing of prototype cells and
representation on the QS board of directors

Founded a JV to prepare for the mass production of
solid-state batteries for Volkswagen

o,

Blume, Porsche CEQ

“In June 2020, the Volkswagen Group also announced plans o increasa its
shareholding in the US baltery specialist QuantumScapea, The objective is lo promole
the joint developmaent of solid-state baltery technology. In the fulure, solid-state
batteries should result in a significantly increased range and faster charge times. They
are regarded as the most promising approach to electric mobility for generations 10

come. Volkswagen has already been collaborating with QuaniumScape since 2012
and is the largest automotive shareholder thus far. Both founded a joint venture in
2018, the aim of which is o prepare the mass production of solid-state batteries for
Volkswagen.”

- Volkswagen Group Hall-Yearly Financial Report, July 2020

untumS:up-t Source: Violkswagen AG Half-Yeardy Frnancal Repor publshed July-2020, 2018 Annual Repon publsied Mar 2020, press. reieases published Mar-2019, Now-2018 and Jun-2020, Hallear press confenence published Aug-2018;
q"___, Porsche Annual Press Conference published Mar.2019). Page 18 based on Voliswagen AG press release publshed Sep-2014
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QuantumScape is a Step-Function Ahead of Conventional Cells

Energy-optimized Cell Designs
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Established Manufacturing Processes and Supply Chains

Unique processes use equipment that is Materials have robust and well-established
already used at scale in battery or ceramics supply chains served by diversified chemical,
industries mining and materials firms

Equipment designed and manufactured by world’s leading vendors Separator materials are widely used in other industries

o,
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QuantumScape Company Timeline and Key Milestones
In 10 years, QuantumScape Executed on Key Technological and Operational Breakthroughs

2012 2014 2016 2018 VOLKSWAGEN 2020 VOLKSWAGEN
\'Dlllwn‘?:[\"l"'l Ed:ﬂiimswll"mr Worldfirst demonstration of IV forms with VW, confirms Series E W ces Series F i
partnership begin with state-of the-ort wolid stote separator et iol 4 i
: Commarcicl size SLP' demonsiration
xﬂ:ﬂs‘:ﬁﬁw copobiity 1o meet outomotive Devalops Lies design
VOLKSWAGEN  Colifornio Woeld hrst volidotion of hull call eyeling
- reliably with Lithium metol af outomaohve
TotEy
o _ 0 O O o 0O O o O
2010/2011 2013 2015 2017 — 2019
GuantumScape founded and Separoior materialy GurortumScaps selech the Develops scaloble weparator World-first validation of Lifrae full cell
spun oul of Stanford by axploration in repid 12 hour seporotor material produchon proceis cydling reliably with lihium-metal ot
Jagdesp Singh, Professor Fritz denign,/build rest cycle automotive rates
Prinz and Dr, Tim Holme
Patents 35 54 95 139 200+
Mo, of
Employess 28 131 108 148 200+

B,
Q{,\uﬂm&gp@ Mot Patent and Employes mewics as of December 31 2012, 2004, 2018, 2018, and present Patents meic ncudes granied and pending applicaions.
" Gingle kayer pouch




Validated Technology: Next Steps Scaling The Product

High-Volume
Multi-Layer Cell Battery
Manufacturing

Increasing
Separator Yield




QuantumScape: Driving Environmental Sustainability
T

uuntﬁ'umScu e
Key ESG Themes (k_/ P

Climate Change Reducing global CO; emissions

Enables clean energy sources

Energy Efficiency

% Responsible Production > Designed around abundant resources




QuantumScape Unlocks Massive Global Opportuni

POM+ vehicles produced annually represents in excess of S450B of potential battery sales annually!

GREaaddadadaadadadi
IELELELELERELELELELE
fRdddaadadadadadadad
GREadadadadaaeaadan
§Rdadaddadadaadadadi
Gedadadadaddadadadad
Gadadaddadadaadadadi
GREadadadaddaeadatad
GReadadadadaaadadan
GRdadadadadaaaadadan
GREadadaadadaadadadi
dedadadadadaadadadad
Gedadadadadaadadadan
GRgadadadadaaadadan
GReadadadadeaeadatan
Gedadadadadaadadadad
fRgadadqadadaddadai
GREqaadaddaiaai

i

(1) Based on 2015 giobal vehecls DrOSCHON. NCLES DESSENDES vehckes, Neavy TUCks, Duses #nc coaches (CICA). Bamery cppomursty assumes $100 / KWh and S0RCWT banery pack

%_u_n_/hamSmpe Souce: Inlemasonal Organization of Molor Vehicle Mamulachsers [OICA] IEA




Manufacturing Scale-Up Timeline

Development [ Validation

OEM Somple TE"Hflr__';

Eramoat

Site Seloction / Design / Construction

1GWh Factary

Production Volidotion & SOP

o,

g
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QuantumScape Factory Economics (QS-1, 20GWh)

($ in Billions)
s LALI TT -
- 14
$1.3 : $13  $13 ® Capex + Startup Costs': $1.6B
— T70% Cell Factory
— T30% Separator Facto
504 P i
m Equity Need?: “$500M
$(0.0) [5{0.1} ] 0.1
$0.2) = . w2
sos) 08
-4 -3 2 1 0 1 2 3 4 5 & T 8 9

= Revenue = Capex + Startup costs (post debt financing) Debt financing

N
Qiiu:g.lm&upt Note: Assumes S% annuad prios and cost socknes Cha reflects 100% of factory fnancals
(1) indudes costs for planning, FAT / SAT. and siartwug: excludes manienance capes and inlesesl expense:
2 As debt ing for the inder. debl ineg et of




Summary Financials

§ in millions _2037€ 2023€ 2024 _2025E 20246 2027€ 2028€
Manufocturing copacity = Represents ~ 910k vehicles
Total Production Capacity (GWh) [ 0 0.25 075 6 4 91 L annually (assumes 100KWh
Q51 Filat [1 GWh) '] (1] 0.25 0.75 ] 1 ] pock)
@51 Exponsion (20 GWh) 0 0 0 0 5 15 20 CQmmgntary
Q52 ] 0 [+] 0 0 30 70
+  Fully funded business to
Income Statement N O pracksison
5 . +  High margins reflect
Ravenus $ 14 § 3§ 275 § 3210 § 6,439 o ki oA
% Growth INM 181% &14% 1066% 101% technology and structural
cost advantage due lo
anode-less manufacturing
Gross margin - - § 03 2 § s 1,006 § 1,914
+  Assumes offtake
% Margin % 5% 26% 3% 30% agreements with IG
e
EBITDA s (o2s (n4s (130§ (1200 § (59) $ 808 § 1,622 - g
% Margin NM NM NM 25% 25% 8 ‘“""‘pﬂ":tmd"
+  Assumes 50% ownership
FCF (after project financing) $ (137 § (169) § (222) § (691) §  (1,34¢) § (533) § 563 of cell factory and 100%
ownership of separator
Mo Capacity After Q51 Expansion (20GWh): mmﬁ—éslgu »
H:Fi,'ohrprﬁnlhnﬁu] § nan § (169) § (222) § (312) $ (289) § nn s 49

Wmmﬁmmmdmﬂmduﬁhm—iﬂﬂrmmwb‘dmhm—l call factory. mnmum-m
O{J_oltumScupe Dofors inbarest axpanse, WSSt INGOMe AN CIGF Income, Txes, GeprEciaton, STORZANON, 8nd Hock-based compensation, FCF i defined 33 cash d by " of propesty and
equipment net of asset | prosct financing.




Transaction Overview
(in millions, except per share data)

Sources Pro Forma Valuation

KCAC Shares $3,688 Share Price
KCAC Cash Held in Trust 230 PF Shares Outstanding
QuantumScape Cash' 471 Equity Value

PIPE Investment 500 (+) Debt
Total Sources $4,889 (-) Pro Forma Cash'
Enterprise Value

Uses lllustrative Pro Forma Ownership?

Pro Forma Cash' $1,155 KCAC Public

Equity Consideration to QS Existing Investors 3,688 e
Estimated Transaction Expenses 46 %fﬁgw
Total Uses $4,889

5.8m, 1.3%

Existing QS
Rollover Equity,
368.8m, B2.4%

Noks: ASSTEs 1O BTN M KErSngion § ENSsng Dubic INSENo0en. ASSrmes PIPE SAares St SEaed o & Dnos of $10 00 ERciates T #m0act Of KerSnghtn 5 wrTants (Dutic oF prate]
o RSN B TR SGEBOEE 35 o Jote 30, 2000 0 I0ema 10r SEB8m Serd F bty FHEE STOpae 10 A S0ATurel Wi PIPE. 1005 of VokSwgs s AveaiTen STocpated 1 furd 00 Deamioe:

CusrbEnSras
'QQ.TLUNSNH 1, 2030 ard §A00mm i Subied 1o becheos missiones. rel of fees.
2 5 s dui-cams whare sitaciore with Cams A shares (1 vole Der stare) and Cass B sianes (10 volies pev shane|. wiech ane owned by foundem. eary
irvesiors. and eTgpioyees . AS olher pouly Ssued Dugh Te Seper i wel o e PFE o Sere T irarsacions wil e Tass A sPares. Cons B shares wil reonesent mose inan 5% of ife pro forrma volieg nisrest

Shares, 23.0m, 5~11__,,.KCAG Sponsor Shares,

(1,155)
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Public Peers Benchmarking

Operational Benchmarking Valuation Benchmarking

Revenue Growth (%) Enterprise Value (Sbn)

Median: 37% $565.1bn
101% — se-s 7bn
37% 34% $23.5bn
B e = 53360 -
%"ﬂﬂ' ﬂ"'“ 'r!:ul CATL %—M- - CATL QNIQ
‘2VE-"28E '‘20E-22E  ‘20E-22E  "20E-22E
Gross Margin (%) EV / Revenue [x)
Median: 22% Median: 6.9x
31% 30% 27% 13.4x
13% 6.9x 6.5x
N o _os = =
CATL TEsLA Q:—_l—in- ﬁ:—ﬂ-— nrlu.n CATL ﬂNIﬂ
?TE 'EBE 21E 21E '21E 27E ‘28E 21E 21E 21E
EBITDA Margin (%) EV / EBITDA (x)
Median: 18% Median: 58.3x
25% 25% 82.7x
20%
16% 23.9%
nm 4.1x 2.0x - nm
Quimtcops  mimseope CATL  .,l.. RnNo Qunicnge  Cumemdie rsis  CATL  RNIO
e, ETE '2BE 21E Z1E 21E 27E '28E 21E 21E 21E
Wm&dpﬁ Scuircn. Company infoemabion and FactSet a8 of Augus! 31, 2020 30

Kobs. Metrics neflect nor-GAAP fmancial msasanes




QuantumScape Has Significant Upside Potential

Future Discounted Post- Money
Summary of Approach Enterprise Value Enterprise Value Enterprise Value

($mm)

* Applies a range of 5.0x — 8.0x
EV / Revenue multiple to
QuantumScape's 2028E revenue §57.950
to arrive at an Implied Future
Enterprise Value range. Fulure
Enterprise Value range is
discounted T years to amrive at an
implied Discounted Enterprise

Value range
* The applied range of multiples is $32.195

cenlered around +/- 2x forward

EV / Revenue median of

QuantumScape’s peer group $16.173

$8,985 $3.321
I
5.0x-9.0x Discounted 7 years Post- Money
2028E Revenue back at 20% Enterprise Value

s,
At

Hots: QUEnLFTSCADD SRS I will Fgury SASEonS dabt Sty oF paemred fundang | preayments through 2028, Campany Rranciats miact non-GAAR tnancinl moasures




Overview of Kensington Capital Acquisition Corp.

Kensington Overview
Chairman & Chief Executive Officer

« 25 of ting, M&A and fi perience in the
suigmolive and suiomotveroledsecior KENSINGTON

+ President of Kensinglon Capital Pariners . NYSE (KCAC.U) Acquisition Company (‘SPAC") with §230
milkon in frust for the purpose of combining with an automotive tachnology
COMmpany

» Management and board with extensive public company axperience and opaerating
capabilites in the automolive and aulomolive-relaled sector

Vice Chairman & President

+ 35 years of operational, manufacturing and managemant * Relevant automofive experience to optimize program launches and capital
exparience within the avtomotive and automotive-related deployment while faciitabng commarcial relationships
sector + Track record of creating significant shareholder value in aulomolive businesses
* Former CEC of Nexteer Aulomotive and Chassix
Board Members

Tom loSorde Don Runkle
Chief Tﬂhﬂﬂ]ﬂﬂv Officer Former Chiaf Exacutive Former Chairman and CEQ of
+ 30 years of leadership, manufacturing, operational and Officer of Chrysler Multiple Automative Businesses

technological experience with automotive supply chains
* Former President of Mopar and EVP of Chrysler
Purchasing Anders Pettersson Mat Simoncini
Former Chief Exscutive Former Chief Exscutive
Officer of Thule Group cer of Lear
Corporation

Chief Financial Officer _ )
« 20 years of experience in investment banking, 3 ""‘I ich Gucin

4 : ! and Boord Membe
consulting, business development and operational of Multiple Public cmpﬂn-;‘

. management
Wm&np + Co-Founder of The Motor Weelkly newsletter




QuantumScape Fulfills Kensington’s Investment Objectives

KENSINGTON WumScape

Investment Criteria
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Consolidated Balance Sheet
(In Thousands, Except Share and per Share Amounts)

Yoar Enced Decomber 31

Mmsnty
Cuitmand Asasts
Cati wnd Cash Equrvalents” 22827
MarkEiatin Seountes o G

Experasns and Ofwe Corvorl Assets __1oss
Total Cusroni Aunsis LA
Proparty and Equigmanl. Nel Ina%)
R | i Aot g -
it Akt s 2rre 2,503
Taotal Assets § . o L LG e LEARELT]
Lisbsiiitian, P Wik and T it
GCurmend Lisbiiities
Arzeuris Payabie a8 ar
Az raed | e by 1360 .0
Az rued Compermalon g Lle)
L s Feainng Deagaton Snodt. Term @ it
Cipst vy Lmana Liatsty, Shon-Tem L= a
Dwharred Cosl. Shon: Term AT (L]
Tatal Cwrent Lishilities s haoar
Erefarred Mot Fugmosn, | oege Term [ e
Loass Fownaing Ceigalon. Long Temm e 10,301
Coppstintin Lisans Lisbaty, Loag=Taerm 12485 L
Covvemriitin Profeted Siocs Waran Labites * B8G Tl
Drafarrud Col, Liong: Term and Cmher Liahites 438 Tid
Total Lishitsies [S3K -+ $a
Stichholdars’ Equily
Rt Casiiwr 1748 Priohersod Shiva” Saom A 404 4T
Gommon Stock’ L i
Aublzora Faskin Capasl ST 35057
Troasury Slock Far Madosl Vaue sl Reporchass, 4348197 Shares al Dec 30, 2018 and 2000 [TA] |4, 104
Acmnialnd Diher Corgnetanen income (| o) " cul]
Acc gt Dl d T BT 1746 085
Xohel Chy o A7 ] L

¥ [T B

Tﬁﬂﬂhmu Deefics E} 21 -

i -Naw- unaudiies. Financsals conssient
) 53,409 and bmudﬂwb 2018, respocivaly, Yor g venue
GQ__’mSmpc le Par value of $0.000 |w$}w4!ﬂ!1ﬂﬂmmf-ﬂm-dﬁmﬂ.ﬂulﬁ.m 48,350,851 and 48,350 851 shares msued and outstanding weth aggregate bauadaton 35
preference of $414,335 and $414,335 as of 31-Dec-2015 and 200 ltmn?
13 500001 parvaluo: 128,000,000 shanes aushorined (21,000,000 class & and 4T 000 000 dass B 11,225,241 and 19,075.476 class A and class B shares ssued and outstanding at 31-0ec-2019 and 2018, mspectively.




Consolidated Statements of Operations and Comprehensive Loss

(In Thousands, Except Share and per Share Amounts)

Year Ended Decermber 37

Oparting Expansss
Hasearch and Develnpmet LT S S
ol ] Acioninesirsive LY 6.Te8
Amaemization of inangise Axsss L2l
Total Cperafing Expenses e HEA%]
Lans from Opsrsions KSSAE [TPEFLaT)
e Ineoann | apanas)
TtER| Faforra S 1, fizay
Tibereal income hédd L
v i o oz
Total Cahar incomes (TE2E] 11
Mt Loas [T [TTTRTT)
Ml Incorme Aliribuisiie io Her eoniroding inleresd w
Mt Lows () . LELF L]
Mt Lioes 531,24 B 144
v Comgentiesion incoma (Loss] L
Vo Comprtennd Lowe SoH,0%8)
Lase Comgrhm i incomn afi*sabi 1 bon-coniruieg viered x 5
Loss W Comamon WL El ]
Bask st Distid Nal Loda Par Shae 54 %8 53T
Bus @ [ itad Wisghlsd Avanegs GComemon Shares ustsng 154 1 11, 08 B

uantumSea
@\-__.z P “Note: Statements above am unaudied. Financials consisient with PCADS auce sancad
(1] Unreakred Gainon Marketabie Securities.
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Consolidated Statements of Cash Flows

(In Thousands)

Year Ended December 31

Operaiing Activities

Mt Loss

Agjusimants 1o Aecencile Met Loss 1o Het Canh Used in Dperating Activities
Dwprecaton avd Aot sben

Amortitaben of Righ-08 Lisos-Ausnls

Gan on Peopedy and Egapmant Dol

Amortizabon of Dacoun on Martatie Securies

Amortization of Defomed Cosl

Siock-Based Componsaton Freemmn

Eringai in Fie Vaun of Commiiie Prolermed Slocs Warrania

Chishgen In Opersting Assety and Lisbilties

L oal, S Sidd_Lady

Prapas [ aperaen prul OFwr Asssis S8 By
Accounl Paysbis, Accrasd | iatetes, a0 Ascried Comonnamion T ] |Boay
Oiparnting | aase Listlay ety i
Mot Cash Uned in Oparating Activitses L iRl Lt Rrei]
ferewating Activiies
Purchares of Progenty and Douipresnt ER YN BT A03)
Madunies o Frensimenis T 500 1F2.280
Purhaies of Inealments T (T2}
et Canh Provelebe try {Used in) brossting Artivitses 13001 BT 004y
Financing Activities
Procesds Fom s of Coemimos Siods, Nel of Wsisss Cosls e S1.084
it I wanim of Pridumed Sikoce, bl of tnsass Dol - TERIE
Capinl Contritillaon Pom Non-Conbioing el i Joet Varlss - 1,888
Fapurchase of Common Siock = LT
Rapaywant of Lansa Fiancing Duigaton = |§TEy
el Canh |Used In) Provided by Financing Acevities (E N yia0.er
L= 1ot

Ml (Daisc i) § inciieid i Caih, Conih Fguawslonts and Reiced Caih
Cann Cash Egavalents an Aesteoiad Cesn ol Begrnng of Year & Bog g of Pancad

Caah Cauh Equivatents and Rauiricted Cash at Beginnang of Yoar 2 End of Py

paj s oy il
EEEE) o

Supplemantsl Descloaates of Caah Flow Infermation

Canh Bald for interesi

Hon-Cash vewsting and Financing Acsreitis

Purchass of and Accrusd but not Paid

[FX75 [LIE

oo,
RyginSiope

e s aboree A0 FFir % o

with PCADS aus: stancard
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