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The issue we solve: 0.1% of global GHG emission

Global greenhouse gas emissions by sector Component GHG Emission

iNg 3[””, e,

This is shown for the vear 2016 - global greenhouse gas emissions were 49.4 billion tonnes CO.eq. .
Ironang ., 4% Flat Panel Display* 59M t-CO2eq

—  |Printed Circuit Board* 44M t-CO2eq |

Semiconductor Foundry*, 30M t-CO2eq
| Tire’ 28M t-CO2eq
Agriculture, I
Fore \lly& ‘ S O .
s m(l Jse ]

L 10% of Apple’s manufacturing carbon footprint
' 0.1%72 of global GHG emission

5 Tr, S0
$4.4B for its potential carbon cost?
- Y 5N $80B global market
% in bu'\\(\'\\\%5 ' < 3 i:;‘ J/;g-- "
m’”’?"cm/ o e - ‘_7

) Residential ©!

OurWorldinData.org - Research and data to make progress against the world’s largest prot

We invented a way to slash its emission by 77%

1: assuming $100/t-CO2 eq 2: estimated as 0.08~0.1%

m Ele han-lvech * All exclude downstream(cradle-to-gate), Flat Panel Display: Estimated from Samsung Display. GHG from the company is 12Mt, divided by its share 20%. Printed Circuit Board: 0.1t/m2 from AT&S . .
p report, multiplied by 4.4T m2 global market. Semiconductor Foundry: Estimated from TSMC, 16.2 Mt, divided by its share 55%. Tire: Estimated from Michelin, 4.2Mt, divided by its share 15% Non'conf|dent|a|



We invented a new way. Nanometal inkjet printing

We have vertically integrated technologies

Metal ~Nanoparticle

A%
P

Existing: Remove unnecessary part from copper foil

Ours: Print metal directly and then apply plating

1: Whole manufacturing process is consisted of not only inkjet printing but also electroless copper plating after inkjet printing to form wiring,

m Elephantech  and cover lay/outer shape. Non-Confidential 6



Huge Resource/Energy Saving Impact

Carbon footprint: 1/4 Water consumption: 1/20
[kg-CO2/m?] [Mm3/m?]
79.0 1.5

=
0.1

¥

Reference Elephantech Reference Elephantech

Manufacturing cost
[USD/m?]

L

1

Reference Elephantech

Low carbon, low water, no minor metal

m Elephantech
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We Are Successfully Mass-producing Inkjet-printed PCBs

i

m Elephantech Non-Confidential 8



Our Mass Production Business is Growing

Mass Production for Fukuda
Mass Production for EIZO (Application: Switches for Display ) (Application: Pressure Sensor Module for Air Leak Tester)

J‘ﬂl FlexScan EV3895

7bn JPY! fundraised so far

Y FUKUDA

Starting multi-million mass-production

m E|ephan‘|’ech 1: including equity, debt and subsidy Non-Confidential 9
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» Valuation logic(dZtt3tiE, De-SPACKINSA4FEFIZ(LSFERDPSRET(E
PER(EBITDA) TFuture valuezBTEU. €INST1 AN MREZMNFITIR
EValueZ&EEL TL\B,

» TAANT> MEER(L14-35%. F1921% (FIA (L. Desktop Metalld.
Future valueh'$7,700MTC. 74 AND> M%ZE24%T$1,800M) , CMidL)
Hip3Discount rate&(IHIOHEE=

e Future PSR(¥5-18T¥138.8, Future PER(Z11-96 T3 2L(I5DEN
%<, BEARBC(FCOMPSHSEE|CETE,

- O>wIDIRHLE, EBITDA 4%f, Revenue 3%t, Unclear(Both) 3%t
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SPAC Special Purpose Acquisition Company
SPACRF— LT EIZBULLWSHTREL, LIZBUWSHZEINT D225 L5115

De-SPAC | HZURVWESHNSPACICENEN., EBR HIZTBEELRDE, [SPAC B [IREES VR Z N
[SPAC IPOJ&LVDEDe-SPACTI(IR{SPACH LIHZ I A EZIET D TER., RO T, KLKHBFEtD
[ SPAC IPOFIMMEZ TLB J(ZIPOUTULWASPACHIE X TULBIZIF T SPACRFT— AZ{E->T BT
BIEEMEZ TOBADIT TR,

EV Enterprise Value,

m Elephantech Non-Confidential ~ 22



BRI Valuation slide (FE2£1LICTEE)

Transaction priced at a discount to peer multiples

Implied EV based on comparable

Commentary companies current trading valuations Transaction valuation
Discounted value of
Based on the organic growth plan Comparable companies comparable companies(? Post-money valuation

Pro forma for transaction, Company will
have ~$625M on the balance sheet

$9.,415

Significant opportunity to deploy for
strategic & accretive acquisitions

$3,960

Vertical integration through materials &
parts, enabling larger-scale, higher
growth & margin enhancement

Implied future enterprise value Implied discounted enterprise value Post-money enterprise valu
EV / Revenue Metric (Discount rate: 20%)
CY 2024E $584M 9.7x — 16.1x 2024E Revenue 9.7x - 16.1x 2024E Revenue 3.1x 2024E Revenue
CY 2025E $942M 6.0x - 10.0x 2025E Revenue 6.0x - 10.0x 2025E Revenue 1.9x 2025E Revenue

Applies a range of 6.0x - 10.0x multiples to Desktop Metal 2025E revenue to arrive at an implied future enterprise value. The future enterprise value is

Summary of discounted 4.75(2) years back to September 30, 2020 to arrive at an implied discounted enterprise value

approach + The applied range of multiples is centered around the mean of Desktop Metal's peer group (9.0x), with sensitivity built on both high and low ends
2025E projected financials-based valuation is the appropriate approach given the significant revenue growth of Desktop Metal over the next few years
1. Assumes no redemptions by Trine Acquisition Corp'e existing shareholders and transaction expenses of approximately S49M

M Desktop Metal 2. Discounted as o September 30. 2020 using mid-year discount convention. 36

3. Source: Desktop Metal projections based on management estimates: peer projections based on company Nings and FactSet as of August 25, 2020.

ASFEZ D iR MIE
20258(C(d$942MD55 _E (D, FE{CUHtD
tTDPSRIZ6X-10XBDT, BNIEITBL
$5,649-9,415MI( /3%

20%TEIDSIVERTEME (BEEER)
(1-20%)4=41%RNDT. 41%MFT
$3,690-2,376M(C123

BRE. £H20% TEH

SEIOEEMESZETSICEVDTEIZR !
PSR6X-10XDECA, 1.9XETTAANI>
N (¥924%) ULT$1,836M

T EDIREMELNZ VD TEZE

m Elephantech
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Positioned for rapid growth over the next decade

Summary financials( ($M)

1002 : Reflects only 2.0% of $942
[100% organic $48B+ P005E o
growth case] addressable market(

o " $584

.
o
QV‘.',.-'
7 $329
$268
g $166 $134
15 - $25 $44 .

= $25) $2
(&) o 29

2019A 2020E 2021E 2022E 2023E 2024E 2025E
B Revenue M Adj.EBITDA®

1, Presented financial data not inclusive of public pany-related costs of app ly S6M per year
2. Source: Wohiers Report 2020 (2020 - 2029 forecast); 2030 fgure based on management calculations.

I" Desl! 8. Adj.EBITDA defined as Operating Income (Loss) plus Depreciation and Amortization, adjusted for stock-based compensation. Please reference
[ ktop Metal ; : 3 5

regarding the non-GAAP measures. 2020E Adj. EBITDA assumes high end of 2020E revenue range (S15M - S25M).
4. Assumes 100% conversion of existing reservations 10 orders.

Key growth drivers & commentary

+  Over 11x industry growth to $146B in 203012

driven by accelerating adoption of additive for
mass production

+ Expanding Desktop Metal product portfolio — shift

to four products scheduled to ship by end of 2021

+  New applications enabled by material

development and introductions

« Growing system install base yields compounding

consumables revenue

+  25% of 2025E revenue from install base —
consumables & services recurring revenue

+ 90+ Production System™ reservations provide

shipment visibility through the first half of 2024E®)

» 30% MoM growth in Studio System™ & ™ pipeline

2020 YTD (through June 30)

« Organic growth case fully funded — opportunity

for upside through consolidation of material
producers and parts providers

slide 39 "Reconciliation of non-GAAP ials” for 26

2020FHE5HAT, 202550
Revenue/EBITDAZO>vw/ [ Valuation

FNEAZDABEVNDED(E, FEHCEREEO
>w(C LB Valuation

MOUDFHIRET, 24055 _EDFHEFE
FE’&%WEDODEEFE'C‘?EHH\ cN%z5e kb

e, RFJO-NILIEZEEDE S| ZETE]
DEARERIACER

212U cNZEZR20% L _ETEIDF KD
T. sTEREDITHRVBIEEEN S L ETE
TOR=
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COMPSODHI

Select peers aluation benohmark'ng
Advanced manufacturing Tech-enabled industrials Legacy AM
Feesedtadssssssntss '
. .
EV/CY'21E i\ AMaverage CY'21E: 7.7x TE average CY'21E: 9.4x LAM average CY'21E: 1.1x
L] .
Revenue . ’ 12.9x 13.0x Overall average CY'21E(2): 9.0x
‘ :
. .
L] .
. .
. .
' ’ 7.9x
' ’ 7.4x 6.8x 6.9x
. .
5.7
¢ - = 5.2x
. .
¢ 3ax® :
. ‘.9 (%] L]
' — B 1.3x
: : .
\ 2024E 2025
: '
EV/CY'21E ‘ E AM average CY'21E: 44.6x TE average CY'21E: 30.0x LAM average CY'21E: 11.1x
.
(3) ' . 5
EBITDA E ; 50.2x Overall average CY'21E(2): 33.3x
. .
. .
o : 44.4x
1] .
. .
: ‘ 35.4x 37.6x
' ' 30.0x
. .
‘ : 21,8x
. .
' 13.7x it} '
' ' 12.0x
L] .
. .
)
 2024E 2025E i JR—
fesemmeseseeenane Traise | DIROTOLASS A AUTODESK A AXON e B piC  cOBNEX  REMSHAWS  AMETEK  §swramsys 2 3DSYSTEMS
IDhA. DesitopMetal ™" —
1. Enterprise value based on 1.9x 2025E revenue.
2. Overall average excludes Legacy AM players.
- 3. Presented financial data not inclusive of estimated public company-related costs of approximately $6M per year.
lml Deskt” Metd 4. Source: Desktop Metal projections based on management estimates; peer projections based on company filings and FactSet as of August 25, 2020. 35
5. Peers are ordered in descending CY 19A — CY'21E revenue CAGR.
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L ] L ]
Valuation Benchmarking [
EV/CY2021 (CY+1) Revenue
A Coverail Wodian: 43w} - < = e e mmemme .
1 LT e PP C T e 1l
' Median: 12.4x Median: 13.9x ' Median: 3.1x
X
16.4x
 Bax 8.1x
6.1x
2.0x - el 2.8x
. |
@Anvipia. £ XILINX m e LUMINAR Velodgr\e' T=S5LA
035 20171 20252 2024°
EV/CY2021 (CY+1) EBITDA
o ‘Overall Median: 36.6x- - - - = === ———— ===~ —- ,
1 TTTTTTTTTTTTTTTTTTTTTTTmIm T I
! Median: 29.9x Median: 54.0x ! Median: 10.4x
68.0x
""""" 20.1x 42.3x
33.2x
............. 26.7x
5.2x e 7.9x
|
@HAnvioia. 7 XILNX o m Velodyne: LUMINAR T=SLA
035 Ambareta 20471 20243 20252
Computing Platforms Traditional LiDAR
" Mobileye financials dated to pre-announcemant unalfected date of March 10, 2017. 2 Luminar investor as of 30, 2020. 3 15 as pes investor presentation as of July 1, 2020. - ViSion Based Disruptive AumtECh
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Year from Discounted
Post-SPAC de-spac to Future Consolidate Discounted future Main logic Market cap Current
Ticker valuation Future Future Future PER d discount future PER (Reveue or Discount on de-spac  market cap
Symbol EPDH-SPAC Company Name |E| logic year |E| Revenue E EBITDA |E| PSR |E| (EBITDA) E multiplier |E| PSR |E| (EBITDA) |E| EBITDA) |E| rate E [$MM] |E| [$MM] |E|
DM Desktop Metal Inc. -. 966 . 270 . 8 . 29 -4% -.9 . 6.8 Revenue 20% 1,836 2,670
AEVA  Aeva, Inc. - 4 . 900 . 347 -4 . 37 . 14% -.0 . 5.2 EBITDA 20% 1,800 2,292
DNMR  Danimer Scientific, Inc. -I 482 I 159 I 4 I 11 -e . 1.1 I 3.3 EBITDA 20% 525 2,138
OUST  Ouster, Inc. - 4 -u -71 . 6 I 16 . 17% . 1.0 I 2.8 EBITDA 20% 1,600 1,991
VLDR  Velodyne Lidar, Inc - 4 . 684 I 149 . 7 . 30 -- -.5 Revenue 20% 1,566 1,914
VIEW  View, Inc. - 4 --I 5 I 12 - 18% . 0.8 I 2.2 EBITDA 20% 1,600 1,664
INVZ ~ Innoviz Technologies, Inc. - 4 l 556 I 172 - 11 . 35 . 16% -1 8 . 5.8 Revenue 20% 1,000 1,333
ORGN  Origin Materials, Inc. -. 833 . 297 . 8 I 22 . 15%. 1.2 I 3.4 Unclear (Both)  20% 999 745
ADN Advent Technologies Holdings, Im-l 127| 24 --. 149 -- Unclear (Both) 20% 319 409
INDI indie Semiconductor - 4. 491. 153. 9. 28 .3%-.0. 6.4 Unclear (Both)  20% 982 391
Average of 10 4.4 853 288 8.8 31.6 21% 1.7 6.0
#1 Elephantech Non-Confidential 27
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