











i {Units in millions}

2008 2010 2012 2014 2016 2018 2020

{1§ Morgan Stamicy Global Hybrid Demand Estmate with sxtrapsiaton of yenes 2018, 7013, 2014, 2018.201¢ (March 2006).
Asslnes globrt PREY proporbion to lo!al hybrid inia is equivalent lo US tnds. .
12} Based on 2008-2012 Glaval Light Vehrcle CAGR (CSM, 302908) snd peedomnantly ddven by amerging maske{ ualt growth.
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Model {(Unit Volume) 2009 2010 2011 2012 2013

4 door sports sedan

Convertible

Total Business
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See Tab 1-G “Marketing Analysis”

for additional detail.
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With the creation of Fisker Automotive, Inc.,
Danish-born Henrik Fisker has fulfilled a lifelong
dream of designing and creating a range of
beautiful cars that make environmental sense
‘without compromise. Already considered a legend
in the automotive design field with creations that
have included the BMW Z8, the Aston Martin DB9
and the Aston Martin V8 Vantage, Fisker is
looking to turn the automotive world on its head
with the soon to be produced Fisker Karma, the
world's first luxury plug-in hybrid.

Immediately upon graduating from The Art Center
College of Design in 1989, Fisker began his
career in Germany with BMW — first at their
advanced design studio BMW Technick GmbH,
then for the prestigious automaker’s design
headquarters. Some of his most notable BMW
exteriors include the Z07 concept (showcased in
1997) and the Z8 roadster (launched in 1999). In
January 2001, Fisker became President and
Chief Executive Officer of BMW'’s Califomia-
based industrial design subsidiary,
Designworks/USA.

Later that year, Fisker took his talents to Ford
Motor Company, where he held such prominent
positions as Creative Director for Ingent, Ford’s
London-based design and creativity center; Board
of Directors member and Design Director for
Aston Martin; and Director of Ford’s Global
Advanced Design Studio (CAPC) in Irvine,
California. Other concept cars Fisker designed
during his tenure at Ford include the Lincoln
Zephyr (now a production automobile) and the
Shelby GR1, showcased at the 2005 Detroit Auto
Show. |

In 2005, Henrik Fisker and partner Bernhard
Koehler launched Fisker Coachbuild, LLC, where
they sought to combine beautiful design with
existing world-class engineering. The result was
the creation of the the Fisker Tramonto, a thrilling
twoseat convertible sports car, and the Fisker
Latigo, CS — an uncompromising and elegant
coupe.

In 2007 Fisker Coachbuild, LLC and Quantum
Technologies partnered to create Fisker
Automotive, a green American premium car
company.
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Since 1980, Bernhard Koehler has shaped more
than cars — he has shaped the industry. His rare
combination of creative and strategic talents
resulted in Design and Business degrees, which
the German native first put to work for BMW.
There, he met Henrik Fisker. Over the years,
Koehler and Fisker worked together in many
capacities, for multiple companies, before
opening the doors to Fisker Coachbuild in
January 2005 and subsequently to Fisker
Automotive, Inc. in'2007.

Koehler's career with BMW spanned 22 years,
starting at BMW Design in Munich. There, he
simultaneously formed a model-creation training
studio while spearheading the Mini Monte-Carlo
and BMW Motorcycle "Cruiser" sidecar concept
projects. He then moved to BMW's industrial
design subsidiary Designworks/USA in Southern
California — as Director of 3D Services and
ultimately Director of Operations.

In January 2002, Koehler was appointed Director
for New Business Development at Ingeni, Ford
Motor Company’s design center in London.
Responsibilities included revenue targets, as well
as Aston Martin’s modelling and operations for
design and concept. In fact, he and Fisker share
credit for the stunning Aston Martin DB9 and V8
Vantage designs. Koehler returned to Califomia in
January 2004, as Director of Business and
Operations for Ford's Global Advanced Design
Studio (CAPC).

in 2005, Koehler partnered with Henrik Fisker to
launch Fisker Coachbuild, LLC, where they
sought to combine beautiful design with existing
world-class engineering. The result was the
creation of the Fisker Tramonto, a thrilling
twoseat convertible sports car, and the Fisker
Latigo, CS — an uncompromising and elegant
coupe.

In 2007 Fisker Coachbuild, LLC and Quantum
Technologies partnered to create Fisker
Automotive, a green American premium car
company.
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Eric Weidner is a seasoned manufacturing
operations finance leader with four years
experience at the Division CFO level for
international manufacturing companies. He has
staff leadership experience including operations
analysis and reporting, treasury, and tax and
capital expenditure evaluation, spanning both
domestic and international locations. Eric also
has extensive M&A experience including
acquisitions and divestitures. He has completed
eight transactions (domestic and international).

Eric holds an MBA in Finance from Case Western
Reserve University and is a Certified Public
Accountant.
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2010 2041
4-Door Sedan 4-Door Sedan
per Unit. . .. perUnit]

Net Revenue

Powertrain

Steering Suspension Brakes
Interior

Body Structure

Assembly

Exterior

Body Closures

Electrical

Information & Controls
Destination / Delivery
HVAC

Service / Warranty
Delivery Customer Charge

COGS {4-Door Sedan - Base)

Freight and Duty
Mix Impact

Variable Margin
Variable Margin %




Pro Forma Financial Statements are included immediately following
this document in Tab 1-F. |
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FISKER PROJECT #1

PRO FORMA FINANCIAL STATEMENTS
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Below Is a detailed description of the overall financlal plan for the proposed project, ncluding ail soutces and uses of
funding, equity, and debt, and the labliities of parties associated with tha project.
This documers also intiudes assumptions made in its preparation.

Produe! Launch:

These volume muaua.vmo: are hased upon internal market research for this market sagment. .

Prictng and Mix {US): us ROW Average Price
Packagqe Mix % Price Mix % Price us ROW
Base
Eco-Sport
Eco-Chic

Dealer z&BsI

The pricing assumptions are based upon cost of the new technology, environmental and tuel effieclent product features,
and compelitive prices of benchmark vehicles.

COGS: 2008 2010 2011

Assembly

Poweriraln

Steering Suspension Brakes
HVAC

nterior

Body Struclure

Body Ciosures

Extorior

Informatlon & Conlrols
Efectrical

Service / Warranty
Destination f Detivery
Dekvary Cuslomer Charge
COGS (4-Door Sedan - Base)

Frelght and Duty
Mix impact

Operating Expgnses
Operating expenses are primarily Seling, General, and Administrative expenditures (SG&A). This comprises:

Labor and Related: Thess contaln specific Ra:ﬁaﬁSmﬁﬁwznsmmmm_ua.mi&anmwgmam.aﬁ mmrn.,moaaommmw

taking into consideration our ramp-up hiring plans ta suppoit the vatious program miiestones.
Each employde has @ signed employment agreemenl containing all the detalls aboul hisher salaty and linge benefits,

This category also includes costs associated with the recruiting, hiring. and relocalion of employees.

Marketing: These are costs associaled with auto-shows, public relations, markeling and promotions, advertising.
and other events. Estimates are obtalned from the various agencies/companies and purchase orders andor

ted wh S,

contracts are p

Profasslonal Fees: These costs inchide oulside service oxpenses such as legal and accounting/auditing/consutling

costs thal gre provided by outside firms. Fisker smploys outslde servicas for these types of costs due {o its oparating

hilesophy of lean, efficient and effeclive utilization { overhead.

FISKER AUTOMOTIVE CONFIDENTIAL
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. DOE Appication Tab §-F : )
Eagilties: These are tha cosis associated with leasing both the Invine, CA and Pontiac, Mi facififies {Including
buliding malntenance expenses). Fisker Automotive has signed lease agreement vith both locations and the
sposific monthly payments are spefied out Inthe {sase. In addition, costs incumed for aclivilles such as
officelshoplengineering/computer, supplies, telephone, buliding malnfenande, postage, elc are reporled in this
category. :

All Other: This category includes afl other costs such as businass iravels, meals and enlertainmeni expenses -
Tor bolh domestic and cvarseas business activities. This alse includes cost of insurance and financing fees pald
to thirg-parties in obtalning equity fnancing for the business,

Devetopment Expenses
Thase are cosls incuired for researchiig, developing, designing, engineering, and tooling necessary for tha vehicle.

The developmeni expense cosls consists of the following:

Manufacluring Setup
Thasa are the costs Incurred to setup the manufaciuring facilities for the production of the venicies, These costs inciude 1ooling,

engineering design and development, equipmenl, elc, that are all unique ta the Fisker produdt kine. At guch costs are
negotiated with our manufacturing supplier and axacuted in the form of a canfraciuat agreement.

Taoling and Component Par Davelopmen

The melhodology for these costs are simiiar to those above for ED&D. These are primarily research and
devalopmenl costs associated wilh the Karma project. The toallng costs are ncwred dua to specific

build up of suppiars’ infrastructure in order to accommedale the spedfic raquirements {equipment, iayout, elc.)
and needs of the project.

The supplier was selecled based upon its parinership telalionship with Fisker Automelive, ils proven technolagy, and
experience in the type of engine that s necessary o power the Karma. Detailed negoliations were held between the
twe companles reviewing quoles for lhe powerlsaln. A purchase arder and supply agreement vaas signed o
formalized the costs and dsliverables for the program.

Protot evalopmeant ostl
Thesa are cosis incurred to davelop and test a tdal production version of the vehicle lhat is used at

auto shaws and other media/public relations demonstrations. :

Similar 1o 1he tooling costs, these activilies were costed out and negolialed with various suppfiers, Fisker then
selected the suppliers based upon cost, qualily, reputation, reliability, location, and credil-werthiness of the company.

d Id teqration Services

These are costs associated with lhe englnearing, dsvelopment and design of the vehicies.

These costs were ohlain via arms-length (ransactions with various suppliers. Formal quotations were

sollcited from severa) suppllers, Taking into consideration costs, qualily, reputation, localion and credit-worthiness
of tha suppliers, Fisker negotiated the prices for these EDSD cosis. The suppliers selected for the

various vehicle partitions were issued purchase orders and are required to sign a supply agreement

with Fisker Automolive prior to commencement of production work.

“These are engineering services provided by several outside companies in order to engineer the project.

The methodology for incurring thesa costs are simitar to that outlined above for ED&D.

FISKER AUTOMOTIVE CONFIDENTIAL
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Fisker Aulomotive, Inc.
(141

ST AS:
DOE Appleaton Tab 1-F

Income Statement

Depreciatian ~ the Fixed Assets - Deprecistion Schedula detalls the capllal expendifure plan by yedr by
major assel class. All dapreclation calculations emplay the straight-ine methodology and assuma zero residual valie,

Inierest mummmmmw {his fine {tam is driven by the loan smortization schedude as described in Tab 1D & 1E.

income tax ~ foliowlng utikzalion of net operating loss balances {accumulaled losses) the company pays incoma lax al an
estimatsd rate of I

Balance Sheet
Propery, Plant and Equipment — refer to “Capilat Expenditure” in Fixed Assels - Daprecialior Schedule

Working Capital
2008 2010 2011 2012 2013

- Accounts Racelvable (Days)
- Invenlory (Days)
- Accounts Payable (Days)

lavestmeni in Battery Suppliar ~ direct equily investment in supplier of vehicle batiery packs.

Cusiomar Deposilg ~ this balance includes cash deposits raceived for vehicle orders.

Depadmeni of Enetay Loan - funding of this loan is scheduled to begin in Q1 2009 and accumuiate on a quarterfy basis
through Q4 2010, reaching a peak balancs of $145.3 million.

Eauity Gapita] — the company has successfully ralsed $30.3 million Ihrough three rounds of equity financing (Series A, B,
and C) completed since the company's inception i August, 2007.

FISKER AUTOMOTIVE CONFIDENTIAL
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Tab 1-F Fisker Aulomotive, Inc.
MA PROJECT {U.S.
(Income Statement)

2009 Full Year 2010 Full Year 2011 Full Year 2012 Fuli Year 2043 Full Year
{Shatis) (SMits) (SMils) (SMils) ($ifls)

Sales™

Total Vehicles {units}
Gross Revanue
Less: Dealer Margin
Net Revenue

Cost of Good Sold

Variable Margin

Var argin (% of Net Revenue) .
Operating Expense -
i.abor and Related
Markeling

Prefessional Fees

Facililles

Manufacturing Setup
Tooling and Companent Part Develop
Powerirain Development Services

Protolype Development and Tesling

Engineering Integration Services

Dapreciation/Amortization
interest Expense {(Income)}
income Tax

Netfacoms: -

Accumulaled Loss Carryforward

FISKER AUTOMOTIVE CONFIDENTIAL
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Tab 1-F

{Cash Fiow)
2008 Full Year 2010 Full Year 2011 Full Year 2012 Full Year 2013 Full Year
(SMils) (M)

{8Mils) {Shails) {SMils)

Fioin Operating Activity - «

Nst Income
Daprecialion/Amortization

Customer Deposits {Restricted Cashj
Change in Working Capital:
Accounts Receivable

Inventory
Accounts Payable

Total Operating Cashfiow

From livesting Activily *

Caplial Expsndilure
Principat payment DOE Loan

Tota! investing Cashfiow
EroiG Fifiancing Ay

Debt Funding (DOE Loan Program}
Equity Funding (DOE Projscl)

Equity Funding {Karma Project Globa)
Total Financing Cash Flow

Summary .

Zmp.nzmzma In Cash

Opening Cash Posllion
Closing Cash Position

FISKER AUTOMOTIVE CONFIDENTIAL
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Tab 1-F

{Balancs Sheet)
2008 Full Year 2010 Fulf Year 2011 ,_u:__ Year 2012 Full Year 2013 Full Year
{SMils) {SMils) {SMits) ($Mils) (Siviits)

Cash
" Accounts Receivable

Inventory
Totaf Current Assels

Praperty, Plant, Equipment
Acg Depreciation
Net PPEE

Invastment Baltery Supplier
Other Daposits

‘Tolal Assets’

Cusiomer Depesils
Accounts Payable
Total Current Liabilitles

DOE Loan {exci repaymeant)
Principal repayment
Net Loan Balance

Total Liabilities

Retained Eamings

Serias A (2007}

Series B {2008}

Series C {2008}

Series D - Karma Project Global
Series £ - Karma Project U.S,

Total Equlty

-Total Liabliitles and Equity

FISKER AUTOMOTIVE CONFIDENTIAL
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Tab {-F

091 08G2  00Q3  08Qd QO FullYr 1001 10Q2 1003 10Q4 1O Full Yr

Y e e — e ———

&
Total Vehicles (units)
Gross Revenue
Less: Dealer Margin
Nel Revenue
Cost of Goods Sold

Variable Margin
var

g ZRT

Labor and Related
WMarheting
Professional Fees
Facilities

All Other

Manufacturing Setup
Tooling and Gomponent Part Dvipmt
FPowertrain Development

Prototype Development and Testing

Enginaering Integration Services

TSRIOREIGHISI EXpenses I

b ey R T oy S s Sk TS
— e

[EBIDA

DepraciationfAmortization
Interest Expense (Income)

* includes 2007/8 Cperating Activity

FISKER AUTOMOTIVE CONFIDENTIAL
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