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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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Item 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



Exhibit 99.1

QuantumScape KENSINGTON

ANALYST DAY

October 2020




Confidentiality, Proprietary Information, and Forward Looking Statements

This presentation 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
gresentations or discussions. Any securities shall be offered only to accredited investars 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
pelrmil!ed. To 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 date of this
presentation. All statements other than statements of historical fact contained in this presentation, including statements regarding
QuantumScape's future operating results, financial position, business strategy, addressable market, anticipated benefits of its technologies,
projected factory economics, pro forma information, and plans and objectives for future operations and products are forward-looking statements.
The 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-locking 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
statements, and you should not gace 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, attract and retain customers, ramp commercial production, deve!og new products, enhance existing products,
compete 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 to the extent that disclosure may 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
cannot guarantee their accuracy or completeness.

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.
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Transaction Overview

Overview

Founded in 2010, QuantumScape Corporalion has developed the only lithium-metal solid-state batlery with automotive OEM validation
Kensington Capital Acquisition Corporation (NYSE: KCAC.U) is an automolive-related special purpose acquisition company with $230mm cash held in trust

QuantumScape and Kensington are combining o advance and accelerate the commercialization of QuantumScape’s battery technology

*

~—— Capital Structure

QuantumScape shareholders are rolling 100% of their equity
Transaction proceeds are being retained in the business

Pro forma for the transaction {assuming no redemplions)

o QuantumScape will have ~51.15bn of cash to fund commercialization plans ($230mm KCAC cash held in trust, $500mm in PIPE proceeds, and 347 1mm
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

@m&apc {1} CuantumScope cash and cash squivaiants a5 of Jure 30, 2020 pro forma foe $388mm Series F financing. $18&mm anticipated i fund concurent with PIPE; $100mm of Velkswagen's iwastment anticipated to fund on

Dacemnber 1. 2020 and $100mm is subject to technical miesiones, net of fuees.




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

o,
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JAGDEEP SINGH

Founder / CEO
(Chairman)

# Founder / CEO Infnera (NASDAG:
INFM); Lightara, now Ciena
{NASDAG: CIEM]; OnFiber, now
Chwast; AirSol

M5 Computer Science, Stanford

Firirers  ClENA

Visionary Management Team

Select Management Team Members

PROF. FRITZ PRINZ

Founder & Chief Scientific
Advisor (Board Member]

# Chair, Mechanical Enginesring,
Stanfo

& Prafessor, Materials Science, Stanferd

#® PhD, Physics, University of Vienna

Stanford @ UNIVIREITY

University OF ViNNA

DR. TIM HOLME
Founder & Chief
Technology Officer

Ressarch Assaciate, Stanford

Seanford
# BS5 Physics, Stanford

Stanford

Uniwersity

Ph.D. & M5 Machanical Enginesring,

DR. MOHIT SINGH
Chief Development
Officer

CT0 and cofounder, SEED

Solid-state energy storage world expart
Ph.D. Chem & Biomol Eng, Tulane
Postdoc, Palymars, Barkelay

Berkel HSEED

iy

KEVIN HETTRICH
Chief Financial Officer

# Bain Copital

¢ McKinsay & Company

# U5 Depariment of Enargy
& MBA & M5, Stanford

T BainCapital ML

HOWARD LUKENS
Chief Sales Officer

& YPWW Sales, Infinera (MASDAG:
INFN)

= VP Srrotegic Sales, Clena, (IMASDAG:
CIEM)

o VP WW Soles, Lightera

ciena

& Infinera

JAY UNDERWOOD
Vice President, Sales

& Sales Director, Morthern Europe,
Infinera
Product Flanning, Infinera

M5 Technology

& infinera

MIKE MCCARTHY
Chief Legal OHficer &
Head of Corp. Dev.

* CLO & CAQ, Infinera [NASDAG:
IMFM)

= 5VP & Ganoral Coursel, Ciena
[MASDAG: CIEN)
= )0, Yonderbilt

ciena

¥ infinera
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GG TON Co M ACGRRHTIEN o
—
JOHN DOERR JB STRAUBEL VINOD KENSINGTON

KHOSLA * Management and board with
KPEB ; khosla ventures extensive public company
! : ) Te 14 ri d operating
: Sun bl i .
Q{c:nj:lmﬁcupe @L capabilities in the automotive and
automotive-related sector
Relevant automotive experience
to oplimize program launches and

‘ W k- 4 capital deployment while
B k d b A ; facilitating commercial
ac e y relationships

DIPENDER JURGEN BRAD BUSS

® Track record of creating significant
Lea I n SALUJA LEOHOLD shareholder value in automotive
CP»PRICORN TESLA S businesses

Inve.‘.'pl'o rs cadence [l Ao

SELECT BOARD : EABTRIO IIRITORS
MEMBERS AND
INVESTORS

FRANK $802 Million of (Sar A Li i
Lightspeed IlG
RECE Total Funding 5_% IEHPEEL:  EaAis

Commitments! .
el khosla ventures  KPCB |




G\ugﬁumﬁcupe

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

1) Pro forma for $388men Seres F fnancing, §188mm anlicipatad 1o fund concurmart with PIPE, $100mm of Volkswagen's
EmvirsRiment an icipated o fund on Decembes 1, 2020 and $100mm is sulbject lo echncal mileaiones
) Inchades patents and paten! appications.




Lithium-Metal: The Next Generation of Battery
500 -

Lithium-Metal

400 -

[4+]
[=]
[ =]

]
o
(=]

Lithium-lon

Energy Density
Coll Mass-specific Energy (Whikg)

100 - Nickel Metal
Hydride

0
1970s 1980s 1990s-Today QuantumScape

Qieffm&upi :
Sourcy; Cono at ail (2018), Nature Enargy, 3(4), 275. 288, Cughingky Scisnon 260 (19873) 176; Ding et 2, Electrochem. Enseg, Rav. 2, 1-28 (20191 Managamen! snaksis




Massive Untapped Demand If Batteries Meet Mass Market Requirements

90M+ vehicles produced annually represents in excess of $450B of potential battery sales annually’

Customer Requirements For Mass
Morket Adoption
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Energy / Capacity
> 300 mile range

Fast Charging
Charge in < 15 minutes

Cost
< $30K, 300 mile EVs

Battery Lifetime
> 12 years, > 150,000
miles

Safety
Solid, non-oxidizable
separator

2% PHEVY + BEV Penetration?
ey

gntuﬂ-,smp.. Spurce: ntemasonal Organizetion of Motor Vehicla Manuacturors (OICA), (EA
{1} Based on 2019 giohal vahicia production; indudes passenger vahiclas, heavy trucks, buses and coachas (BICA ), Bathary opporunity assumas S 100 1 KWn and S0EWH+ batteny pack @
{2) % of Global Car Stock in 2019 (IEA),




Conventional Lithium-lon Cell Energy Density Has Hit a Ceiling

Need for Disruptive Innovation to Dramatically Advance Energy Density
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Conventional Lithium-lon Batteries Have Reached Their Physical Limit

Performance Limited by Graphite (Carbon) / Silicon Anode Chemistry

Anode current collector

&  Graphite / Silicon Anode

Liquid electrolyte

W2y Porous separator

B
C@’}? l'.vl
38
:

@

Cathode active material

9202008000008
/ 088%%%?.5:.33(3{) Liquid electrolyte
J QEOREEEO020R0
/ CEGR0R0RRR0R08
=
e : &0 o Cathode current collector

Wound cylindrical
cell (e.g. 21700}
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Lithium-Metal Anode is Required for High Energy Density
The Industry Needs a Fundamental Redesign of Battery Technology

600 e, )i
Lithium-Metal
Lithium-Metal Anode Required = ' :::,d: a

Lithium-Metal
Batteries
+ Energy density of

conventional anode limited

Graphit Sili .
i J::ogal g Conventional

Lithivm-lon Batteries  « Lithium-metal anode
necessary to achieve high
energy density

Graphite Anode

Theoretical Cell Energy Density (Wh/kg)

» Lithium-metal cannot be
used without o solid-state

-|m. I e e e Ll e I, e e
l
I
I
I separator

FeF,

NCA
FeF,
CoF,
NiF,

LiFeBO, |
LiVPO,F
LiMnPO,
LiNi, Mn, 50,
HE-NMC
Li,MnSi0,(2Li)
NMC811
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Conventional Liquid Battery

I
Bigokeops

QuantumScape Has The Solution

Anode Current
Collector

Graphite / Silicon
Anode

Liquid Electrolyte

Perous Separator
Caothode Active

Liquid Electrolyte

Cathode Current
Collector

Rethinking the Battery

QuantumScape Solid-State Battery

Discharged Charged
(os manufactured) Anode Current Collector [N
Lithium-Metal 9

Solid-State Separator

Cathode Active
Catholyte
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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 W
+ Eliminates graphite/silicon anode host material

Fast Charging: Enables <15 minute fast charge (0 > 80%) 7

«  Eliminates lithium diffusion bottleneck in anode host material

Cost: Lower cost 7
+ Eliminates anode host material and manufacturing costs

Battery Lifetime: Increased life o
» No capacity loss at anode interface

Intrinsically Safer: Eliminates organic separator 7
+ Solid-state separator is nonflammable and noncombustible

@E®@®O®
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QuantumScape Technology is Lower Cost

Elimination of anode
- -
material + Anode material cost [‘F m
. + Anode manufacturing || i
Reduction in cost 1 0 v
+ Formation & aging 1=

manufacturing costs related monulociuring |

costs

— 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)

Traditional Li-lan

=

Source: P3 Consulting and Managamant analysis 15




Significant Technology Advantage

Protected by ~200 Patents' and ™ 100 Trade Secrets

CERAMIC SOLID-STATE SEPARATOR

o,
Q{J_gﬁfm&upe
(1} Inchudes patents and pasent apphcations

SINGLE LAYER POUCH CELL
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Revolutionary Technology Removes the Tradeoffs

Performance Vehicle: Constant Mass Comparison Mass Morket Sedan: Constant Volume Comparison
Teday's : R : Today”s : : §
lthigmdon | QuontumScape | o i ovament lithiumdon ~ § SuontumScape f o 1o vamant
1501 s 150 L 160 L - 160 L
(260 WhyL) : [470 Wh/L) 220 Wh/1) : (414 WhyL)
90 kwh ; 164 kWh 82% 35 kwh 45 kWh 6%
400 km : 730 km = 200 km : 375 km : o
(250 Miles)  § (450 Miles) " (123 Miles]  © (233 Miles) ! -
22.5-min Fost Charge! 15-min Fast Charge 4354 &0-min Fast Charge § 15+min Fost Charga 7594
15% » BO%) (0% = 80%) H pic (10% = 80%) & (0% > 80%) i -
(f) AZ0kW &50kW 55% 100kwW 150kW 50%

iSo!id, Man uxir]iu:l:!eg P Eﬂnl:t_‘, Ncn-cxid.zu"_\!r_'g
: Orgonic Electrolyte Eloctrolyts :

Organic Electrolyte Electrolyte

i

uantumSea
Ck\_, pe Source: Autocmolive DEM disclosure and commaeniary; Management esimates and anatys's. Figures in table rounded
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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

i
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Volkswagen Committed to QuantumScape Technology

Select
Brands

Volkswagen Group Overview ~ VOLKSWAGEN

AATIRERELELERERRTT

~11 million vehicles produced in FY2019
~538 billion investment in electric mobility by 2024

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

@_9 aw D ey

Pomse—m Audl

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

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

9 Founded a JV to prepare for the mass production of

solid-state batteries for Volkswagen

o,

untumS:up-e Source: Volkswagen AG Hall-Yeardy Financial Reporl published July-2020, 2018 Annual Report puiblished Mar-2020, press releases published Mar-2019, NHow-2018 and Jun-2020, Halt-year press conflenence published Aug-2018;

long-term tarc

“In June 2020, the Volkswagen Group also announced plans to increase its
shareholding in the US battery specialist QuantumScape, The objective is to promate
the joint development of solid-state battery technology. In the future, solid-siate
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 to

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

- Volkswagen Group Half-Yearly Financial Report, July 2020

Parsche Annual Press Conlerence published Mar-2018). Page 18 based on Volkswagen AG press release pubished Sep-2018,

1?




QuantumScape is a Step-Function Ahead of Conventional Cells

Energy-optimized Cell Designs
500

450 -

vantumScape
- | Quantymscap
350 |

L e

Cell Mass-specific Energy (Wh/kg)

250 4

200 -

150 4

100 + — .3 L -
400 500 600 700 800
o

Wms:upe Sitos: Arcens Makanal Laborpiony: M AL CellVolumetric Energy Density (WhiL)

! Litteufmy, ifian, and phasphats 2 Nebas!, manganese, and coball ? Nickel, cobalt, and &kminum

g
g
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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,

QJEEE mScape 21




QuantumScape Company Timeline and Key Milestones

In 10 years, QuantumScape Executed on Key Technological and Operational Breakthroughs

2012 2014
Welkswagen (V] Establishes BOK K faclity
partnership bagins with state-of-the-art
analytical tools and
dfy_ronrl]) in Son Joss,
VOLKSWAGEN  Colifornia
(o} O o O

0@0

2010,/2011

GuantumScape founded and
spun out of Stanford by

2013

Separater materials
exploration in repid 12 hour

2016

‘World-first demonstration of

solid state separaior

capability 1o meet outomotive

requiraments

O

2015

&

QuantumScape selects the

separater material

2018
I forms with VW, confirms Series E
invesimant

Devalops Lifres anade design

World-first validation of full cell cyding
reliahly with Ethium-metal ot automaotive
rates

VOLKSWAGEN

2020

YW announces Series F invesiment

VOLKSWAGEN

Commercicl size SLP' demaonstration

O O

2017

Develops scelable separator
production process

2019

World-first validation of Lifree full cell
cydling reliakly with lithium-metal a1

:’:l'sni‘:::d%?tl“‘i:ﬁm:r Fritz dasign/buildfrest cycle outomotive rates
Patents 35 54 ?5 139 200+
rqu. E;f 28 131 108 148 200+
mployees
£,

uuntumScupe Mote: Patent and Employes medrics as of December 31 2012, 2014, 2016, 2018, and present. Patents matic includes granted and pending applcations.

Single kyer pouch
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Validated Technology: Next Steps Scaling The Product

High-Volume
Multi-Layer Cell Battery
Manufacturing

Increasing
Separator Yield




QuantumScape: Driving Environmental Sustainability

Vs

,

vantumScape
Key ESG Themes CK, P

® Climate Change

Reducing global CO; emissions

Enables clean energy sources

% Responsible Production > Designed around abundant resources
g Energy Efficiency >




QuantumScape Unlocks Massive Global Opportuni

90M+ vehicles produced annually represents in excess of $450B of potential battery sales annually’

CRAaqadadadiaaaaaiaig
GRdddaddadadadadiaiu
Gedddaddadadadaddadad
GEEEdaaaeaiaaaaiiu
GeGdadadadatadadadad
Geeadaaaaaeadadadatu
GeGdadadadadadadadad
GReadadadaaadadiniu
dlddddddatudaiaiuiu
GEEdadaeadadadadaiu
GeGdadadadatadadadade
dedddddaaaqadadadada
GEGeaaadadatadadadade
Gedadaaadaadadadadu
IEIELTIRLELELELRLLLL!
GEGdddadadadadadadad
GRdadadadaadadadiniu
Geadadadadadadadatag

I

(1) Based on 2019 giobal vehicle production; includes passenger vehickes, heavy rucks, buses and coaches (OICA). Battery opporunty assumes $100 | KWh and S0KWR+ batiery pack

Q"t'f‘," aps Source! Intemasanal Organization of Motor Vehics Masulacturers [OICA); IEA




Manufacturing Scale-Up Timeline

S N R N T

Development // Validation
Enginaering
% Site Selection / Design / Construch
[
§ ipment
<} ’T..m
Preduction Yalidation & SOP
Planning / Engineering
Lonstuchon
Produchion Validation & SOP
-,
26
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QuantumScape Factory Economics (QS-1, 20GWh)
($ in Billions)

i)
s

$16 s
‘ 815 1.4 $14
$13 Sl $13 543 ® Capex + Startup Costs': §1.68
— T70% Cell Factory
— 730% Separator Factory
504
B Equity Need?: ~$500M
oo BB

$(0.2) 5(0.2)

mRevenue = Capex + Starlup costs (post debt financing) + Debt financing

Glgﬂﬁam&upe Note: Assumes. 5% annual prios and cost declines. Chan reflects 100% of factory fnancials,
{1} Includes costs for planning, FAT ! SAT, and startap; exchsdes mainienance capex and intenest expenss
2 debit for thar inder; debl financing nel of amortization




Summary Financials

§ in millions _ _2022E 2023E 2024€ 2025E 2026E 2027E 2028E
Manufacturing capacity Represents ~ 210k vehicles
Total Production Capacity (GWh) 0 3 0.25 0.75 6 4 91 11 annually (assumes 100KWh
Q51 Filot {1 GWHh) 0 o 0.25 0.75 1 1 pock)
Q@51 Exponsion (20 GWh) 0 0 0 0 5 15 20 Commenh:ry
Qs2 0 o 0 0 0 ] 70
*  Fully funded business to
Income Stotement start of production
Revenus 5 < % 14§ 39 s 275 § 3210 § 4439  ° Hioh margins reflect
QuantumScape’s unique
% Growth NM 181% 414% 1066% 101% technology and structural
cost advantage due to
anode-less manufacturing
Gross margin - - § [+ 2 5 73§ 1,006 $ 1,914
= Assumes offtake
% Margin 1% 5% 26% 3% 30% agreements with IG
pariners supporting
meani | debt financi
EBITDA s (028 (m4s (30§ (120 8 (59) § gos § 1,622 s e
% Margin NM NM NM 25% 25% i ‘;‘””I"”I p::tmazozaw
+  Assumes 50% ownership
FCF [after project financing) $ (137) § [169) § (222) § (691) §  (1,344) § (533) § 563 of cell factory and 100%
ownership of separator
1.
Mo Copacity After Q5-1 Expansion [20GWh): mhﬂ:}?ﬂ?—ﬂé{?%
FCF (after project financing) $ a7 § [169) § (222) § (312) (289) § N7 s 69
| 2H2020E - 2021E FCF: $(184)mm |
-d—n.\ _____________________________________
O{En_tumS:npe mwwm wwmdmwmsmwni—:dum hﬂ.nancF hmﬂmwhq:lﬂlm MEBW;TN&Q;T@

equipmant net of asset / project financing,
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Transaction Overview
(in millions, except per share data)

KCAC Shares $3,688 Share Price $10.00
KCAC Cash Held in Trust 230 PF Shares Outstanding 447 .6

QuantumScape Cash' 471 Equity Value $4,476
PIPE Investment 500 (+) Debt 0
Total Sources $4,889 E—) Pro Forma Cash’ (1 .155)_
Enterprise Value $3,321

lllustrative Pro Forma Ownership?

Uses

1 KCAC Public
Pro Forma Cash $1,155 Sheres, 25.0m, 5.1% _
Equity Coneideration . Q3 Existing Investors: 4,656 PIPE Investor
Estimated Transaction Expenses 46 Sharff'zigm'
Total Uses $4,889

KCAC Sponsor Shares,
5.8m, 1.3%

Existing QS
Rollover Equity,
368.8m, 82.4%

Mote: Assumes no redempbions from Kensinglon's exisiing public sharshoiders. Assomes PEPE shares are issuod al.a peico of $10 00 Excludes the mpact of Kensinglon's warmanis [pabic or privale)

M) Quar Cash &ed CaSh o a5 af June 30, 7000 o forma for $388mm Senes F Snancng S1BBmM Snbonated 1o hind Concament win PIPE. ST00mm of VORSwagoms myestiment Sntopsted 1o fund on Dedembe
G@;T’um&upe 1, 2030 and $100mm |8 subject ko technical mioslones, ret of fees. 29
(2} Charn rofiscts aconomic swnership. Pro dorma compaeny wil retain CranlumScags’s dusk-ciss share structuen with chass A shares {1 vobe por shane) and Class B shares [10 votes per shane), which ane owned by founders, sary

rvesiors, and employees. A other pquly issued (hough This menger, s well as Ihe PIPE. and Senes F tansactons wil be Cass A shares. Cass B shares will nepresend mose (ham B5% of the pro fomma voling inliorest.




Public Peers Benchmarking

Operational Benchmarking Valuation Benchmarking

Revenue Growth %) Enterprise Volue ($bn)

Median: 37% $565.1bn
101% - |__— R
a7 34%, ..--"""'-.. £23.5bn
- I $3.3bn
%ﬂﬁw ano T!IL& CATL Téy-ﬁw- 1-.:._., CATL R NIO
"2TE-'2BE ‘20E-22E ‘20E-22E "20E-'22E
Gross Margin (%) EV / Revenue (x)
Medion: 22% Median: 6.9x
3% 30% 27% 13.4x
22% fae 6.9x 6.5x%
-
- %—&wﬁ CATL TEELA fanNo %ﬁw %ﬂw rEbLA CATL RN
2TE '28E 21E 21E 21E 27E '28E 21E 21E 21E
EBITDA Margin (%) EV / EBITDA (=}
Median: 18% Median: 58.3x
25% 25% 82.7x
. . L 33.9x
- - nm 4.1x 2.0% - nm
Guintepe  Comivntiope CATL .,5.» $fRNO Cxguivntenpe  Cogimcape catLs CATL ‘RNIO
. 2TE ‘28E 21E 21E 21E ITE ‘28E 21E 21E 21E
QJEEEMSNP& Seditos: Company information and FactSet a8 of Augus! 31, 2020 30

Mabe. Metics reflect non-BAAR inancial measunes




QuantumScape Has Significant Upside Potential

; h Future Discounted Post- Money
Summary of Approac Enterprise Valve 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. Future
Enterprise Value range is

discounted 7 years to amrive at an $45.072

Implied Discounted Enterprise

Value range
* The applied range of multiples is $32,195

centered around +/- 2x forward

EV [ Revenue median of $16.47

QuantumScape's peer group 6,173

$8 985 $3.321
I
5.0x - 9.0x Discounted 7 years Posl- M
2028E Revenue back at 20% i

Enterprise Value

o,

antumSea
q’\_, pe Nate: QuanumScaps anticipates | will requine addiional debt, equdy. or pastner funding § prepayments throwgh 2028 Company finandats reflect nan-GAAP fnancial measures




Overview of Kensington Capital Acquisition Corp.

Kensington Overview

}-'ﬂ.:.__‘-

Chairman & Chief Executive Officer

+ 25 years of operating, M&A and financing experience in the
automotive and automotive-related sector K E N S | N G TO N
» Presldent of Kensinglon Caplal Paringrs - NYSE-listed (KCAC.U) Special Purpose Acquisition Company ("SPAC”) with $230
million in trust for the purpose of combining with an automotive technology
COMpany

Bob Remenar

+  Management and board with extensive public company experience and operating
capabilifies in the automotive and autormotive-related sector

Vice Chairman & President

+ 35 years of operational, manufacturing and managemeant * Relevant automotive experience to optimize program launches and capital
experiencewithin the automotive and automolive-related deployment while facilitaling commercial relaticnships
seclor + Track record of creating significant shareholder value in automolive businesses
= Former CEO of Nexteer Automotive and Chassix
Board Members
Tom LaScrda Don Runkle
Chief Technology Officer Former Chief Executive Former Chairmen and CEO of
+ 30 years of leadership, manufacturing, operational and Officer of Chrysler Multiple Automotive Businesses
technological experience with automotive supply chains
= Former President of Mopar and EVP of Chrysler
Purchasing Anders Petiersson Matt Simencini
Former Chief Exacutive Former Chiaf Exacufive
Officer of Thule Group Officar of Lear
Corporation

Chief Financial Officer ) ’
+ 20 years of experience in investment banking, Mitch Quain

consulting, business development and operational i?ﬁfﬁa:?:pﬁfcﬁ:ﬁu
T management
Wmﬁtupﬁ » Co-Founder of The Motor Weekly newsletter




QuantumScape Fulfills Kensington’s Investment Objectives

‘__-_""'1-._ =

KENSINGTON @quccpe

Investment Criteria
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Appendix

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

Yoar Ended Decomber 31
Assets
Cumant Asiats
Cah and Cash Eavalenis” rAx 531,082
Marketabiy Securities 107 044 B, 161
Prepaid Expewon and Owr Curroni Assols 1255 s}
Tatal Cusrant Assats 5131176 179,910
Property and Equipment. Hel %402 28,702
Right-of-uss |essy Asset 12043 -
Othor Asasts 2174 2,503
Total Assets Bz iae $211.314
Lishilitias, iadewmable converiible praferred siock and stock hobdss'dafieir
Gurrent Liabliities
Antours Payable 2851 15T
Arerad | s 1,307 1404
Accraed Compenaabon 1142 Bz
Laase Firanong Dtlgatcn, Shor Term 0 B
Ot e L i Lisetsity, Sticses-Tarmi v.080 a
Deefarred Cost. Short:-Term 873 1458
Total Cwrent Lisbilities ST 5087
Defareexd Rent Exponse, Long-Term a B
Liass Feanceng Ciigaton, LongsTem ! 0361
Ciporaing Lease Liabity, Long-Torm 1ZARY L
Comvweritla Prdetted Stack Warant Labites ".860 1766
Defarred Cost. Long:Termn and Cther LiabiSos 435 T4
Total Liskississ 21 582 fiLFT)
Stoachholders’ Equity
FRisdoemabin Gonveribie Prefersnd Siock” S405578 408,678
Comman Stock! 4 i
Addaons! P Capaal 543477 S3s.087
Troasury Stock Fair Macnel Vaus al Ropotchade; 438,187 Sthared al Dec. 31, 2018 and 2070 4,008} 14,484}
Adcariuialid Othr Comanstansv income (Lota ) o {314
Ancurmuisied Difcd [29%.862) (246,083
Tt Guantumecaps Stockhoidarn’ Guilt Rk ] waidis)
MonrCorivgiang Inle sl Ll 1680
Tatal Stecknoiders” Defics 5255,173) 8212655
ol Liskitsies. Fedeematle Conweriitls Preferisd Stock and Siockhobdery’ Deficl 1 3211318

(“*-\ shiate
Ohbiminpe.

preferonce
i3 5000001 parvalue: 128,000,000

- Statements above are unaudited. Finandal
$3.409 and $3,363 a5 of 31-Dec-20719 and

& congistent with PCADE audil standand,

2016, respectively, for jon
Par value of $0.0001 per Share; 49,073,182 and 45,073,189 shares
of §414,33% and $494, 335 as of 37-Dec-2019 and 2078,

L wendure.
autharized us of 31-Dec-2019 and 2016, respectively, 48,350,851 and 48,390,851 shares issucd and outstanding with agaregate guidason
aurharized (81,000,000 ctass A and 47 000,000 class B); 11,229,241 anit 11,075,476 class A and class B sharms issud and cutstanding #t 31.00c-2015 and 2018, respectively
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Consolidated Statements of Operations and Comprehensive Loss

(In Thousands, Except Share and per Share Amounts)

Year Ended December 31

Operating Expaidad

FReseanch and Developmen A5 A4 535,834
Carrenl and Administraiive waTe BTER
Amonigation of ininngsie Asuets 51
Total Crperafing Expanses ss5818 5453
Lass feom Cpersticns ${55.418) B45.453)
b Incomae [Cxpene)
nbaras! Beporia Sy Ay
e incoma Li0n FAFH
e Ineama (e L o
Taital Othar Incoms 4555 $am
MatLoss 520 Baarag
Mat Income Aftritwiabie 10 Non-conlndling inletest L ]
Matl.oas o Comman . SE120n A
Mt Lisa F50.203) Si41484)
Criner Compemherrsrva Ingome (Loss) 12 o
Tets Comprateming Loss LILANE Fi 5{44.055)
Lass: Comgns hansha incoma afiSuiably i Mo coninling inberesi 20 5
Loss o Comman 51,081 Sja4. 080
Basic s Ciiterd Mot Loss Far Shane 5458} BT
Bazc and Diked YWeighled Average Common Shares Dulstendng 11,084, 183 11108634

uantumSce,
Q\\_: e “Mote: Statements abowve are unaudind. Financials consisient with PCAOE awdit standard

(1] Unreakzed Gain on Marketable

3é




Consolidated Statements of Cash Flows

(In Thousands)

Yoar Ended Decomber 31

Operating Asthizies

st Lons Bign.263) £a4, 184}

ASUSIMGAtE 13 Reconiile Mot Loas 1o Mat Caah Uied in Operaning Activitiss

Beprecaton and Amotia st ELnTT 55,681

Amortization of Righi-0t-Lisos- Assets 4,150 =

Gan on Propaty and Eqapman Desosal L] -

Amartization of Discourt o0 Markatabio Socuntes [7.964)

Amartizaton of Defomed Cost 673)

Stock-Based Componsation Exgense Ba

Crangas in Fal Value of Comvariitie Profemed Siock Warranis o4

Changes in Oporating Assets and Uisbiities

Pregasd Experses and Dir Axsais ${550) St}

hreounts Payabie, Arcnssd Lishities, and Accrsesd Compansation 119 boay

Ciporating Loags Lisbiry {081 =

Moot Cash Used in Ciperating Activities S8, 731}

Ierrating Activities

Purchagss of Propenty and Equpment S5 Ba0y

Malunties of Irepsiments 35,500

Purchases of estmants [1965.353)

Bt Canh Prowided by {Used in] krveating Activithes 23301

Financing Acthities

Proceeds from ssmance of Common Stock, Mol of lsiance Costs bt 1004

Procesds From Izsuance of Prafomed Siock, Nl of lssasres Cosis = 132785

Gapltnl Conbributon from Mon-Conlroding iernst in Joint Vontum - 1,885

Repurchase of Common Slock = 4. EB0}

Repayrent of Lemsa Financing Otsgaten - {578}

et Cant {Used inj Provided by Financing Activities e aoTeT

Mot (D i) | Inciiata i Caah, Cash Eguvaionts and Resicied Caan 18036y 101

ot Cash Eguvalenils and Restncled Cash ol Begnung of ‘Yeae =t Bepinning of Parcd Ly ol
Cank w and Restricted Cosh a1 of Year # End of Peviod 825 508 [EEREF]

Supplemental Désclossies of Cash Flow Information

Camb Pald for Interest 93 5578

Mon-Cash bvaating and Financing Activiths
Purchass of P and £ Accrmd but not Pald 53547 1897

I
'Q\ltl-:'g-lms:ﬂpe a7

Mot Statements abave ant unaudited. Financials consistent with PCADE audit standard.



