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On September 5, 2025, Tesla, Inc. (“Tesla”) launched a website, VoteTesla.com (the “Website”), containing certain information regarding, among other
things, Tesla’s 2025 Annual Meeting of Shareholders (the “2025 Annual Meeting”) and business information about Tesla.

A copy of the materials on the Website can be found below:

Important Notice

Tesla, Inc. (“Tesla") intends to file with the U.S. Securities and Exchange Commission (the "SEC") a definitive proxy
statement on Schedule 14A (the "Definitive Proxy Statement") and a proxy card with respect to its solicitation of proxies
for Tesla's 2025 Annual Meeting of Shareholders (the “2025 Annual Meeting”). The Definitive Proxy Statement will
contain important information about the matters to be voted on at the 2025 Annual Meeting. SHAREHOLDERS OF TESLA
ARE URGED TO READ THESE MATERIALS (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) AND ANY
OTHER RELEVANT DOCUMENTS THAT TESLA WILL FILE WITH THE SEC WHEN THEY EECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT TESLA AND THE MATTERS TO BE VOTED ON AT THE 2025
ANNUAL MEETING. Shareholders will be able to obtain free copies of these documents, and other documents filed with
the SEC by Tesla, through the website maintained by the SEC at www.sec.gov. In addition, shareholders will be able to
obtain free copies of these documents from Tesla by contacting Tesla's Investor Relations by e-mail at ir@tesla.com, or
by going to Tesla's Investor Relations page on its website at ir.tesla.com.

Tesla, its directors (Elon Musk, Robyn Denholm, Ira Ehrenpreis, Joe Gebbia, Jack Hartung, James Murdoch, Kimbal Musk,
JB Straubel and Kathleen Wilson-Thompson), and certain of its executive officers (Vaibhav Taneja and Tom Zhu) are
deemed to be “participants” (as defined in Section 14(a) of the Securities Exchange Act of 1934, as amended) in the
solicitation of proxies from Tesla's shareholders in connection with the matters to be considered at the 2025 Annual
Meeting. Information about the compensation of our named executive officers and our non-employee directors is set
forth in the sections titled "Executive Compensation for Fiscal Year 2024" and “Compensation of Directors” in Tesla's
preliminary proxy statement on Schedule 14A for the 2025 Annual Meeting, filed on September 5, 2025 (the “Preliminary
Proxy Statement”), commencing on pages 134 and 156, respectively, and is available here. Information regarding the
participants’ holdings of Tesla's securities can be found in the section titled "Ownership of Securities” in the Preliminary
Proxy Statement commencing on page 164 and is available here. Updated information regarding the identity of potential
participants, and their direct or indirect interests, by security holdings or otherwise, will be set forth in the section titled
"Ownership of Securities” of the Definitive Proxy Statement and other materials to be filed with the SEC in connection

I have read and agree to the terms of this website.
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The Future of Tesla
Is in Your Hands

For information about Teska's 2025 Annual Meating, plasse revisit
this website once our definithve proxy is filad.

Learn Mare

2025 Is a Critl‘cal We believe Tesla is on the precipice of another massive wave of rowth, as

= e by the unveiling of our Plan Part IV, which outlined a vision to dedi inable Abundanoe for
Inflection Point for Tesla all. But, to achieve this vision and the goals iated with our proposed 2025 CEQ

Performance Award, all as the e they are expected to deliver 1o shareholders, we must retain and

incentivize Flon Musk and maintain a strong corporate governance structure that will enable us to continue
our exceptional performance. Elon is a generational leader, and, under his visionary leadership, we have
the potential to become the most valuable company in histery, and, in return, create unprecedented value
for our shareholders.’

Read our Shareholder Letter

with our autonomous prowess
to accelerate global prosperity.

Two Proposals Critical for the Future of Tesla

Proposal 3
Amended & Restated 2019 Equity Incentive Plan










Create a Special Share Reserve with Nearly 208 Million

Shares

Proposal 4

fure how 1o @

2025 CEO Performance Award

& ongoing

Replenish the General Share Reserve with an Additional
60 Million Shares

W's time, energy and

The Path to Creating $7.5 Trillion for Shareholders

Election of Directors

Tesla has ssen phenomenal progress and value creation under the leadership of this Board, and we are just getting started. The Class Il Directors up for re-
slection this year include three extremely talented and experienced individuals critical to Tesla's continued growth and success.

Ira Ehrenpreis »

Ira has tirelessly served as a fortifying leader
and mentor, halping steer Testa through
previous phases of exceptional growth and
challenge, while leading '
implementation of a governance framework
designed lor su something we know
he is best positioned to do in this naxt phase
of grow

Joe Gebbia >

Joe s a visionary tech founder, leading
Airbnb—one of the most successful tech
‘companies—from startup to public company,
making it @ household name with worldwide

operations.

Kathleen
Wilson-Thompsoen >

Kathleen has brought her decades of world-
lass public-company executive experience,
including as an HR professional, to the
forafront of ur most challengis
‘governance matters over the past two years,
serving on both this year's special
commitiee and last year's special
committee, making her a vital voice as we

navigate new challenges and opportunities.
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Master Plan Part IV

Sustainable Abundance

It's been almost two decades since we published the first part of the Master Plan. Each subsequent part of the Master Plan has
focused on our North Star: to deliver unconstrained sustainability without compromise and, in doing so, produce extraordinary value
for shareholders. This next chapter in Tesla's story will help create a world we've only begun to imagine and will do so at a scale that

we have yet to see,
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with our autonomous prowess will allow scale to create & safer, claaner and more

vices enjoyable world.

us to deliver new products and se
that will accelerate global prosperity and
human thriving
growth shared by all.

3, diiven by economic

with our autonomous prowess
to accelerate global prosperity.

Bringing Al into the Physical
World

r Plan Part IV raimag sor, mobility and

v by bringing Al into the physical world through
s and services like FSD, Optimus and
Leading this movement represents an
opportunity for Tesla to create Sustainable

Abundanca for all

all

Taking the first staps towards a
revolutionary perlod primad for
sedented growth.
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Compensation Proposals

Two Proposals Critical for the Future of Tesla

Tesla is at a critical inflection point. A Special Committee of the Board has carefully designed compensation proposals that they

view as vital to our ability to continue to create substantial shareholder value. Tesla's full Board (with Elon and Kimbal recusing

themselves) has approved these proposals. Tesla is not led by an ordinary CEO; it is led by one who has proven his ability to create

extraordinary growth and value. Our singular CEO requires one-of-a-kind compensation that will incentivize him to dedicate his
time, energy and considerable talents to Tesla, delivering unprecedented growth for Tesla shareholders. That is what the Special
Committee has created with Proposals 3 and 4.

Proposal 3
Amended & Restated 2019 Equity Incentive Plan

Equity is the comerstone of Tesla's compensation philosophy. It is essential that we maintain sufficient equity reserves and maximum flexibility—this is a vote

to allow your Board to det from top to bottom. We will also have a framework 1o let
the Board deckde in the future how to honor the deal we made with Elon in 2018 and recognize the extraordinary value he created for Tesla shareholders
under the 2018 CEO Performance Award,

‘mine how to attract, retain and incentivize Tesla's talented workfo

Create a Special Share Reserve: To Eliminate Remaining Uncertainty Around the 2018 CEO Performance
Award

+ 207,960,630 Shares

Addresses uncertainty caused by the Allows the Board the ability to Should the Board grant Elon an award

angoing Tornetta litigation

remainder of the shares Elon ¢
under the 2018 CEQ Performance Award
at any time and at its discretion
(regardless of the status of the Tornetta
itigation)

before the Tornetta litigation concludes
and Tesla prevails in court, the Board has
committed that Elon will receive no

: under the 2018 CEQ Pe
d—there will be no oppartunity to

*double dip”

Replenish the General Share Reserve: Essential for Attracting, Retaining and Motivating Key Talent

+ 60,000,000 Shares

Ensures sufficient equity to continue

ds to Tesl

granting a rrent and

future em yees, directors and other

providers

Proposal 4

Perpetuates our strong ownership
culture that aligns employee and
shareholder interests and supports

shareholder value creation

2025 CEO Performance Award

Under Elen’s leadershi

&0 million share inc

se not to be used

for awards to Elon

Tesla created $735 billion” of value with the 2018 CEO Performance Award, which received overwhelming support from

our shareholders in 2018 and again in 2024 However, Elon has not been permitted to exercise the 2018 CEO Performance Award while it remains

contested in the Delaware courts—and there's currently no go-forward compensation plan in place. As such, the 5
even months to devise the 2025 CEO Performance Award, and the full Board (with Elon and Kimbal recusing

diligently over the pa

themselves) has approved this proposal for the 2025 Annual Meeting.

al Committee has worked







The 2025 CEO Performance Award builds upon the success of the 2018 CEO Performance Award
framework: 100% aligned with shareholders and designed to retain Elon for years to come.

%) al

If Elon fails to achieve incredibly ambitious market If Elon succeeds in achieving these milestones, Tesla will have

ation AND operational milestones, he earns nothing a market capitalization of $8.5 trillion and shareholders will
benefit from incredible growth and value

Award Details

For the 2018 CED Performance Award, Elon had to by billions; for the proposed 2025 CEO Performance A as to
¢ Tesla by trillions. To be e to receive the full Award, he must first create approximately $7.5 trillion in additional market
value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
srformance Award. If Elon

Award Milestones

Holding Periad Vesting Peri




Award Details

For the 2018 CEOQ Performance Award, Elon had to grow Tesla by billions; for the proposed 2025 CEO Performance Award, he has to
grow Tesla by trillions. To be exact, to receive the full Award, he must first create approximately $7.5 trillion in additional market
capitalization value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
CEO Performance Award. If Elon achieves all the performance milestones, his leadership will propel Tesla to become the most
valuable company in history.?

Award Terms 3 Award Milestones

* Opportunity to earn 423,743,904 shares of
performance-based restricted common stock (12
tranches each with 35,311,992 shares)

» 10-year performance period

» Each share tranche becomes Earned Shares only when
Elon achieves a Market Capitalization Milestone AND
achieves an Operational Milestone

Holding Period Vesting Period

CEO Succession




Award Details

For the 2018 CEO Performance Award, Elon had to grow Tesla by billions; for the proposed 2025 CEO Performance Award, he has to
grow Tesla by trillions. To be exact, to receive the full Award, he must first create approximately $7.5 trillion in additional market
capitalization value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
CEOQ Performance Award. If Elon achieves all the performance milestones, his leadership will propel Tesla to become the most
valuable company in history.?

Award Terms 3 Award Milestones

12 Market Capitalization Milestones

» Each Market Capitalization Milestone must be sustained
for six-calendar-month trailing average and a 30-
calendar-day trailing average (other than in a change-of-
control situation)

» Each Market Capitalization Milestone can satisfy the

requirements for only one tranche

12 Operational Milestones relating to specific products or
Adjusted EBITDA

» Each Operational Milestone can only satisfy the
requirements for one tranche

* To meet each of the last three Adjusted EBITDA
milestones, Tesla must achieve Adjusted EBITDA of
$400 billion over three nonoverlapping periods, each
made up of four consecutive fiscal quarters

Holding Period Vesting Period

CEO Succession




Award Details

For the 2018 CEO Performance Award, Elon had to grow Tesla by billions; for the proposed 2025 CEO Performance Award, he has to
grow Tesla by trillions. To be exact, to receive the full Award, he must first create approximately $7.5 trillion in additional market
capitalization value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
CEO Performance Award. If Elon achieves all the performance milestones, his leadership will propel Tesla to become the most
valuable company in history.?

Award Terms 3 Award Milestones

Holding Period Vesting Period

Shares must be held by Elon for five years after first
becoming Earned Shares, and Elon must remain in
continuous service through the applicable 7.5- or 10-year
vesting period to receive his shares

CEO Succession
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Award Details

For the 2018 CEO Performance Award, Elon had to grow Tesla by billions; for the proposed 2025 CEO Performance Award, he has to
grow Tesla by trillions. To be exact, to receive the full Award, he must first create approximately $7.5 trillion in additional market
capitalization value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
CEO Performance Award. If Elon achieves all the performance milestones, his leadership will propel Tesla to become the most
valuable company in history.?

3

Award Terms Award Milestones

Holding Period Vesting Period v

Generally shares that become Earned Shares prior to the 5th
anniversary of the 2025 CEO Performance Award vest on
the 7.5th anniversary of the 2025 CEQO Performance Award;
shares that become Earned Shares after the 5th anniversary
of the 2025 CEO Performance Award vest on the 10th
anniversary of the 2025 CEO Performance Award

CEO Succession
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Award Details

For the 2018 CEO Performance Award, Elon had to grow Tesla by billions; for the proposed 2025 CEO Performance Award, he has to
grow Tesla by trillions. To be exact, to receive the full Award, he must first create approximately $7.5 trillion in additional market
capitalization value for shareholders compared to today. He must also meet the extraordinary operational milestones in the 2025
CEO Performance Award. If Elon achieves all the performance milestones, his leadership will propel Tesla to become the most
valuable company in history.?

2

Award Terms Award Milestones

Holding Period Vesting Period

CEO Succession

To earn the 11th and 12th share tranches, Elon must work
with the Board to develop a CEO succession framework
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Gompensation Proposals Meet Your Board

Strong Governance and Accountability

The Tesla Board firmly believes strong governance and accountability to shareholders are core to Tesla’s success. 2025 is a pivotal
year for Tesla. We have ambitious goals. Achieving them requires a motivated team and an experienced Board to help guide Tesla to
create outsized value for shareholders. Our Board has been carefully built over time to include directors who each add value in

overseeing our strategy, management, and Tesla's future.

2025 Board of Director These directors are nominated for re—election as Class |l Directoers at the 2026 Annual Meeting for a three-year tesm
o expiring in 2028.
Nominees
Ira Ehrenpreis Joe Gebbia Kathleen
Wilson-Thompson
Board of Directors
Elon Musk Robyn M. Denholm James Murdoch
Kimbal Musk B Straubel Jack Hartung

14
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Elon Musk

Impact
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Meet Your Board

< Back
Ira Ehrenpreis

Independent Director

Impact

Mr. Ehrenpreis is an acknowledged leader in the energy, technology, impact and venture capital industries,
where he serves on several industry boards, and brings valuable insights in corporate governance, strategic
growth and shareholder values. Mr. Ehrenpreis' tenure on Tesla's Board also provides the Company with
stability and experience as it navigates through different challenges.

Career Highlights

Mr. Ehrenpreis has been a venture capitalist since 1996. He is a founder and managing member of DBL
Partners, a leading impact investing venture capital firm formed in 2015. Previously, he led the Energy
Innovation practice at Technology Partners

Mr. Ehrenpreis has served on the board and Executive Committee, including as Annual Meeting Chairman of
the National Venture Capital Association (NVCA). Mr. Ehrenpreis currently serves as the Chairman of the
VCNetwork, the largest and most active California venture capital organization, and as the President of the
Western Association of Venture Capitalists (WAVC), the oldest venture capital organization in California. Mr.
Ehrenpreis is also deeply involved in the energy technology sector. He currently serves on the National
Renewable Energy Laboratory (MREL) Advisory Council, the University of Texas at Austin Energy Institute
Advisory Board, and the Stanford Precourt Institute for Energy Advisory Council, and has served on the
advisory beards of many industry groups, including the American Council on Renewable Energy, the
Cleantech Venture Network (Past Chairman of Advisory Board) and the Stanford Global Climate and Energy
Project (GCEP). He was also Chairman of the Clean-Tech Investor Summit for nine years. Mr. Ehrenpreis
served for years as the Chairman of the Silicon Valley Innovation & Entrepreneurship Forum (SVIEF) and on
the Advisory Board of the Forum for Women Entrepreneurs (FWE)

Mr. Ehrenpreis is an inductee of the International Green Industry Hall of Fame. In 2018, the National Venture
Capital Association awarded Mr. Ehrenpreis with the industry's "Outstanding Service Award" for career
contributions to the venture capital industry. In 2023, the Japan Society of Northern California honored Mr.
Ehrenpreis with its 2023 Visionary Award for his “Pioneering Leadership in Impact Investing and the Global
Sustainability Community.” Mr. Ehrenpreis was awarded the 2018 NACD Directorship 100 for his influential
leadership in the boardroom and corporate governance community. Mr. Ehrenpreis holds a B.A. from the
University of California, Los Angeles and a J.D. and M.B.A. from Stanford University.

Committee Memberships: Compensation Committee (Chair); Nominating and Corporate Governance
Committee (Chair)
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Joe Gebbia
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Kimbal Musk
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Resources

| Shareholder Letters
Sep 5, 2025 Letter to Tesla Shareholders from the Special View here

Committee of the Tesla Board of Directors

Presentations
Factsheets
Videos

SEC Filings
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Shareholder Letters
Sep 1, 2025 Master Plan Part IV View here
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Videos

SEC Filings
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Shareholder Letters
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Videos
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with our autonomous prowess
to accelerate global prosperity.
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Shareholder Letters
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Videos

| SEC Filings
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Letter to
Shareholders

Dear Fellow Shareholders,

Given your overwhelming support at last year's shareholder meeting, we have now aligned our
corporate home with our operational homein the State of Texas. Itis clear to us that moving to Texas
was the right choice for Tesla and for all of you. Here, we benefit from a corporate governance
framework that enables boards to listen to, and act in accordance with, the will of shareholders,
keeps them accountable to shareholders, and facilitates the bold decision-making necessary to
drive extraordinary innovation. We have a platform for our big ideas and even bigger ambitions to
grow and evolve, culminating in a revolutionary vision for humanity's future and Tesla's role in bringing
that future to life.

Inour first yearasa Texas corporation, Tesladelivered ina wide range of areas. To name just a few:
we delivered our 8 millionth vehicle, deployed more than 37 GWh of energy storage from Q3
2024 through the end of Q2 2025 and launched our new Model Y in four factories across three
continents. At the same time, in June of this year, we launched our first Robotaxis in the streets of
Austin, Texas, and, in July of this year, signed a landmark deal with Samsung to facilitate future chip
production nearby. In addition, the Board has taken meaningful steps toward delivering on our
past compensation deal with Elon, which you, our shareholders, have previously—and
overwhelmingly—approved twice, by granting him the 2025 CEO Interim Award. Now, we are
laying the foundation for our next decade of growth by rolling out our ambitious vision and
securing our leadership to deliver against that vision.

Sustainable Abundance: A Singular Vision for Our Collective Future

A few days ago, Elon unveiled an inspiring next chapter for Tesla with Master Plan, Part IV,
which is focused on creating a Sustainable Abundance for all. While these ambitions are tailored
for a new age of transformational real-world technologies powered by Al, the foundational
ideals upon which they are built are the same ones that gave rise to the first Master Plan that
Elon unveiled almost 20 years ago. We are, and have always been, a company that thinks bolder,
acts faster and strives for a better future. Master Plan, Part IV builds on that, by reimagining
labor, mobility and energy and bringing Al into the physical world through products and services
like FSD, Optimus and Robotaxi.

Growth that may seem impossible today can be unlocked with new ideas, better technology and
greater innovation. By introducing innovative and affordable technologies at scale, Tesla can
help bring about a society that democratizes autonomous goods and services. As a result,
Sustainable Abundance represents a long-term vision, putting us at a critical inflection point not
just as a company, but as a society. We believe that Elon's singular vision is vital to navigating
this critical inflection point. We also recognize the formidable nature of this undertaking and as
a result, the importance of having a leader who is not only willing and capable but eager to meet
this challenge.

Simply put, retaining and incentivizing Elon is fundamental to Tesla achieving these goals and
becoming the most valuable company in history. So, the Board appointed us to establish a
special committee of the Board, and thereafter we began a rigorous, seven-month process that
involved evaluating numerous novel compensation structures designed to align extraordinary
long-term shareholder value with incentives that will drive peak performance from our visionary
leader. Now, we are building upon the chassis of the wildly successful performance and
shareholder value Elon delivered under the innovative 2018 CEO Performance Award program
and have customized it for today's Tesla to create a better world for everyone, including you,
our shareholders.

A Super Ambitious Incentive Package for a Pioneering, Ambitious
and Unique CEO

Last month, when we delivered the news about the Interim Award, we told you that our work
was ongoing. We have since concluded a robust process and are ready to unveil a longer-term
CEO compensation strategy. Based on our recommendations as the special committee, the
Board, with Elon and Kimbal recusing themselves, have unanimously recommended that you as
shareholders:

1. Approve an amendment and restatement of Tesla's 2019 Equity Incentive Plan that



would:

a. provide a special share pool to empower the Board to fulfill our promises to
Elonfor what heis stillowed under the 2018 CEO Performance Award; and

b. replenish the employee incentive poolby 60,000,000 shares, sothat Teslamay
continue toattractand retain our amazing employees in this unprecedented
time of talent competition.

2. Approve a new 2025 CEO Performance Award that uniquely challenges Elon to
guide Tesla through a new phase of unprecedented growth by rewarding him—only
if he delivers (once again) extraordinary financial returns foryou, the shareholders,
and remains at Teslain a leadership role for many years to come.

The 2025 CEO Performance Award: Learning from Our Past,
Building Towards a More Profitable Future for Tesla and a Better
Future for Us All

Tesla does not currently have a long-term CEO performance award in place to retain and
incentivize Elon to focus his energies on Tesla and lead us through this pivotal moment in our
history. It's time to change that.

We're asking you to approve the 2025 CEO Performance Award. In designing the new
performance award, we explored numerous alternatives. Ultimately, the new award aims to build
upon the success of the 2018 CEQO Performance Award framework, which ensured that Elon was
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only paid for performance delivered and incentivized to guide Tesla through a period of
meteoric growth. The 2025 CEO Performance Award similarly challenges Elon to again meet a
series of even more aspirational goals, including operational milestones focused on reaching
Adjusted EBITDA targets (thresholds that are up to 28 times higher than the 2018 CEO
Performance Award's top Adjusted EBITDA milestone) and rolling out new or expanded product
offerings (including 1 million Robotaxis in commercial operation and delivery of 1 million Al
Bots), all while growing the company's market capitalization by trillions of dollars.

Yes, you read that correctly: in 2018, Elon had to grow Tesla by billions; in 2025, he has to grow
Tesla by trillions — to be exact, he must create nearly $7.5 trillion in value for shareholders for
him to receive the full award.

In addition to these unprecedented performance milestones, the 2025 CEO Performance Award
also includes innovative structural features, born out of the special committee's considered
analysis, and extensive shareholder feedback. These features include supercharged retention
(at least seven and a half years and up to 10 years to vest in the full award), structural
protections to minimize stock price volatility due to administration of this award and, thereafter,
incentives for Elon to participate in the Board's continued development of a framework for long-
term CEO succession. If Elon achieves all the performance milestones under this principle-
based 2025 CEO Performance Award, his leadership will propel Tesla to become the most
valuable company in history.

Vote for the Board of Directors Team and Governance Framework
Designed for Success and Protective of Shareholder Rights

This year has also seen Tesla achieve meaningful corporate governance milestones, including the
addition of a new independent director and Audit Committee member, Jack Hartung, whose
wealth of complex public company expertise strengthens and complements a Board positioned to
handle the challengesfacing Tesla. Meanwhile, as we always have, weare listening and responding to
our shareholders and this year's proxy includes a host of governance updates, numerous shareholder
proposals as well as a management proposal to eliminate supermajority voting requirements.

While we believe Elon is the only person capable of leading Tesla at this critical inflection point,
changing the world is neither an overnight process nor the work of a single person. So, we also
want your help in securing the team and strategy needed to achieve goals that others will perceive
as impossible but that we know are possible for Tesla. Accordingly, we have put forward a slate of
proposals intended to create the conditions Tesla needs for its next phase of transformative
growth, from director reelections to proposals from our shareholders.

The directors up for reelection this year include three extremely talented and experienced
members of our Board: IraEhrenpreis, Joe Gebbiaand Kathleen Wilson-Thompson. These
extraordinary directors bring a wealth of experience, insights and visions to the team.

+ Irahastirelessly servedasa fortifyingleaderand mentor, helping steer Tesla through
previous phases of exceptional growth and challenge while leading Tesla's
implementation of a governance framework designed for success— somethingwe
know he is best positioned to do in this next phase of growth.

+ Joeisavisionary tech founder himself, leading Airbnb—one of the most successful tech
companies—from startup to publiccompany, makingitahousehold name withworldwide
operations.

+ Kathleen has brought her decades of world-class public- company executive
experience, including as an HR professional, to the forefront of our most
challenging governance matters over the past two years, serving on both this
year's special committee and last year's special committee, making her a vital voice
as we navigate new challenges and opportunities.

This mix of skills is what makes our Board so adept at navigating uncharted territory, and what we
believe will be crucial to overcoming these exciting but challenging opportunities.

But the real reason Tesla has been so successful is the fact that our best team members are all of
you. Tesla has the most engaged shareholders of any public company. We are in Texas becauseiit
providesamore predictable corporate governance framework that allows us to hear from you as the
people who know Tesla best—those who have actual stakes in the future of Tesla.

On this basis, our proxy statement contains a number of shareholder proposals. Our Board has
included its views, and we look forward to discussing them with you.

As the Special Committee of the Board, we appreciate your time and scrutiny and understand that
your decisions at this year's meeting are among the most important choices that we have ever asked
of you, our shareholders:

+ Willyouchoose, again, to retain and incentivize Elon to lead Tesla through our
next chapter?

+ Will you provide Elon with the right Tesla board members to work alongside him,
pursuing the worthy and world- reshaping ambitions of Master Plan, Part IV?

+ Willyousupport Teslaon a pathway to becoming the most valuable company in
history?



While these questions are simple, your answers will have a profound impact on the future of Teslaand
theworld welivein.

Thank you for your continued support of Tesla.
Very truly yours,

Robyn Denholm & Kathleen Wilson-Thompson
Members of the Special Committee of the Board of Directors

Additional Information and Where to Find It

Tesla, Inc. (“Tesla”) intends to file with the U.S. Securities and Exchange Commission (the "SEC") a definitive proxy statement on Schedule 14A (the "Definitive Proxy Statement”] and a proxy card with respect to its solicitation
of proxies for Tesla's 2025 Annual Meeting of Shareholders (the "2025 Annual Meeting”). The Definitive Proxy Statement will contain important information about the matters to be voted on at the 2025 Annual Meeting.
SHAREHOLDERS OF TESLA ARE URGED TO READ THESE MATERIALS {INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS THAT TESLA WILL FILE WITH THE SEC
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT TESLA AND THE MATTERS TO BE VOTED ON AT THE 2025 ANNUAL MEETING. Shareholders will be able to obtain
free copies of these documents, and other documents filed with the SEC by Tesla, through the website maintained by the SEC at www.sec.gov. In addition, shareholders will be able to obtain free copies of these documents
from Tesla by contacting Tesla's Investor Relations by e-mail at ir@tesla.com, or by going to Tesla’'s Investor Relations page on its website at ir.tesla.com.

Participant Information

Tesla, its directors (Elon Musk, Robyn Denholm, Ira Ehrenpreis, Joe Gebbia, Jack Hartung, James Murdoch, Kimbal Musk, JB Straubel and Kathleen Wilson-Thompson), and certain of its executive officers (Vaibhav Taneja and
Tom Zhu} are deemed to be "participants” (as defined in Section 14(a) of the Securities Exchange Act of 1934, as amended) in the solicitation of proxies from Tesla's shareholders in connection with the matters to be considerad
at the 2025 Annual Meeting. Information about the compensation of cur named executive officers and our non-employee directors is set forth in the sections titled "Executive Compensation for Fiscal Year 2024" and
"Compensation of Directors” In Tesla's preliminary proxy statement on Schedule 14A for the 2025 Annual Meeting, filed on September 5, 2025 (the "Preliminary Proxy Statement”), commencing on pages 134 and 156,
respectively, and is available here. Information regarding the participants' holdings of Tesla's securities can be found in the section titled "Ownership of Securities" in the Preliminary Proxy Statement commencing on page 164
and is available here. Updated information regarding the identity of potential participants, and their direct or indirect interests, by security holdings or otherwise, will be set forth in the section titled *Ownership of Securities” of
the Definitive Proxy Statement and other materials to be filed with the SEC in connection with the 2025 Annual Meeting.
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Master Plan Part IV

Master Plan Part IV

\ g8

And at Tesla, we are
builders of physical products

Introduction

Since Tesla’s founding, each iteration of our master plan has focused on
our north star: to deliver unconstrained sustainability without

compromise.

Humans are toolmakers. At Tesla, we make physical products at scale
and at a low cost with the goal of making life better for everyone.
As the influence and impact of artificial intelligence (Al) technology

increases, the mission set forth in Master Plan Part IV should come as




No surprise.

This next chapter in Tesla’s story will help create a world we've only just
begun to imagine and will do so at a scale that we have yet to see. We
are building the products and services that bring Al into the physical

world.

We have been working tirelessly for nearly two decades to create the

foundation for this technological renaissance through the development

of electric vehicles, energy products and humanoid robots.
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Now, we are combining our manufacturing capabilities with our
autonomous prowess to deliver new products and services that will
accelerate global prosperity and human thriving driven by economic
growth shared by all. We are unifying our hardware and software at
scale, and in doing so, we are creating a safer, cleaner and more

enjoyable world.

This is sustainable abundance.

Guiding principles

Growth is infinite.




Growth in one area does not require decline in another. Shortages in
resources can be remedied by improved technology, greater innovation
and new ideas.

The technologies that gave us the ability to power machines led to
industrial revolutions that have widened our economic landscape,

creating more opportunities for all. Groundbreaking inventions like the

semiconductor and the internet have expanded—not diminished—
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& Article
social and economic opportunities across all aspects ot the human
experience, from creating more jobs to providing greater access to

information to enabling deeper interpersonal connections.

Our desire to push beyond what is considered achievable will foster the
growth needed for truly sustainable abundance.

Innovation removes constraints.

For centuries, humanity's primary mode of transportation was the horse.
Then, over the last fifty-plus years, cars with internal combustion
engines powered by fossil fuels became the standard and expected
transportation method. The idea that batteries could be produced
affordably and at a scale large enough to pivot the transportation
industry away from fossil fuels seemed a fools errand—until Tesla led
the way forward.

Through continued innovation, we have overcome the technological
constraints of battery development and built an industry powered by

renewable resources.

Technology solves tangible problems.

The products and services born out of the acceleration toward
sustainable abundance will advance humanity by solving real-world
problems. To further accelerate our innovation, we build each product

more efficiently and more sustainably than the last.

Solar energy generation and large-scale battery storage are increasing
the availability and reliability of clean electricity in our communities—
and are doing so more affordably and more sustainably.

Autonomous vehicles have the capacity to dramatically improve the
affordability, availability and safety of transportation while reducing

pollution, particularly in our increasingly dense global cities.

Optimus—our autonomous humanoid robot—is changing not only the




perception of labor itself but its availability and capability. Jobs and
tasks that are particularly monotonous or dangerous can now be
accomplished by other means. In this way, Optimus’s mission is to give

people back more time to do what they love.
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Autonomy must benefit all of humanity.

The tools we make at Tesla help us build the products that advance
human prosperity.

How we develop and use autonomy—and the new capabilities it makes
available to us—should be informed by its ability to enhance the human
condition. Making daily life bette—and safer—for all people through our
autonomous technology has always been, and continues to be, our
focus.

Greater access drives greater growth.




available at scale is required to build a flourishing and unconstrained

society. It serves to further democratize society while raising everyone’s

quality of life in the process. The hallmark of meritocracy is creating
opportunities that enable each person to use their skills to accomplish
whatever they imagine.

Everyone deserves access to these opportunities, and technological
growth can help ensure that each of us is able to maximize our most

limited resource: time.
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We’re accelerating the world’s transition to
sustainable abundance.




We must make one thing clear: this challenge will be extremely difficult
to overcome. The elimination of scarcity will require tireless and
exquisite execution. Some will perceive it as impossible. And plenty of
others will laud every obstacle and setback we inevitably encounter
along the way. But once we overcome this challenge, our critics will
come to see that what they once thought was impossible is indeed
possible. And that will be fine with us, because what matters most is
that, together, we create a sustainable and truly abundant future for

generations to come.

All worthwhile journeys are long. And they all begin with a first step.
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All worthwhile journeys are long. And they all begin with a first step.

Our first step was to make an exciting sports car—Roadster. Then we
leveraged those profits to fund the development and production of more
affordable, yet still exciting products—Model S and Model X. Then we
repeated the process, bringing us to Model 3 and Model Y and onward.

This process required us to take many steps, some of them small and

others large. But ultimately each win led to another win, and even with
our failures, we were able to keep building momentum. Our momentum

allowed us to build out a fully integrated ecosystem of sustainable
products, from transport to energy generation, battery storage and

robotics.

Today we are on the cusp of a revolutionary period primed for
unprecedented growth. And this time it will not be a single step but a
leap forward for Tesla and humanity as a whole. The tools we are going
to develop will help us build the kind of world that we've always
dreamed of—a world of sustainable abundance—by redefining the
fundamental building blocks of labor, mobility and energy at scale and
for all.

& Want to publish your own Article?
Upgrade to Premium+
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Two Critical Proposals
For the Future of Tesla

Proposal 3
Amended & Restated 2019 Equity Incentive Plan

Equity is the cornerstone of Tesla's compensation philosophy. It is essential that we maintain sufficient equity reserves and maximum
flexibility to use that equity to attract, retain and motivate talent at Tesla. We also believe we need a framework to decide how to honor
the deal we made with Elon and the extracrdinary value that he created for Tesla shareholders under the 2018 CEO Performance Award.

Importantly, this is not a vote on a specific award. This is a vote to allow your Board to determine how to attract, retain and incentivize
Tesla's talented workforce—from top to bottom.

Create a Special Share Reserve Replenish the General Share Reserve
+207,960,630 shares +60,000,000 shares
® Seeks to address uncertainty caused by the ongoing ® Ensures sufficient equity to continue granting awards
Tornetta litigation over the next few years to Tesla's current and future

= Gives the Board the ability to grant the remainder of employees, directors and other eligible service

the shares Elon earned under the 2018 CEO providers
Performance Award at any time and at its discretion = Perpetuates strong ownership culture that aligns
(regardless of the status of the Tornetta litigation) employee and shareholder interests and supports

= Should the Board grant Elon an award before the shareholder value creation

Tornetta litigation concludes and Tesla prevails in * 60 million share increase not to be used for awards to
court, the Board has committed that Elon will receive Elon

no material additional benefit than he would have

under the 2018 CEO Performance Award—there will

be no “double dip”

Proposal 4
2025 CEO Performance Award

This 2025 Award builds upon the success of the 2018 Award framework: 100% aligned with shareholders and designed to retain Elon for
years to come.

If Elon fails to achieve incredibly ambitious market

e s . : —» Elon earns nothin
capitalization AND operational milestones 9

Tesla will become more valuable than any company in
If Elon succeeds in achieving these milestones —»  history' and shareholders will benefit from
unprecedented growth and value creation

Award Terms

There are 12 tranches over a 10-year performance period, each with approximately 35 million shares per tranche, totaling 423,743,904
shares of performance-based restricted common stock. Elon earns the vote for each tranche only after Tesla achieves a market
capitalization milestone AND an operational milestone. Each operational milestone can only satisfy the requirements for one tranche. And
then, Elon has to stay in an eligible role at Tesla until the vesting dates to actually receive them.

While you may think the targets put forward in the 2025 CEO Performance Award are staggering, Elon has shown that he can achieve
these great heights when incentivized to do so. If he falls short, you as a shareholder will still benefit. If he succeeds, you will win even
more.



Tranche Market Cap Milestone?

Operational Milestone

$2.0 Trillion

~36x General Motors

10f12

$2.5 Trillion

~29x Ferrari

Tof M

remaining

$3.0 Trillion

~12x Toyota

1of10

remaining

$3.5 Trillion

~4x JP Morgan Chase

1of9

remaining

$4.0 Trillion

~6x Oracle

Tof8

remaining

$4.5 Trillion

~2% Amazon

1of 7

remaining

$5.0 Trillion

-3.5x Broadcom

10f6

remaining

$5.5 Trillion

~3x Meta

Tof5

remaining

$6.0 Trillion

~2.5x Alphabet

Tof4

remaining

$6.5 Trillion

~2x Apple

10f 3

remaining

$7.5 Trillion

~2x Microsoft

10f2

remaining

$8.5 Trillion

~2x Nvidia

Operational Milestones

Products

’ 10 million
o '\' active FSD

million vehicles? ..‘ subscription

Adjusted EBITDA#* (~$15 billion today)®

delivery of 20 et

Bots

$50 billion $80 billion $130 billion

$300 billion $400 billion® $400 billion®

Earning Shares and Vesting Period Holding Period

Shares are deemed Earned Shares when the Earned Shares must be held by Elon until the

tranche meets both the market capitalization later of five years from the date they are
and operational milestones. Elon gets to vote earned or the applicable vesting period

those once earned

Generally, shares that become Earned Shares
prior to the 5th anniversary of the 2025 CEO
Performance Award vest on the 7.5th
anniversary of the 2025 CEQO Performance
Award

Shares that become Earned Shares after the
5th anniversary of the 2025 CEO Performance
Award vest on the 10th anniversary of the
2025 CEO Performance Award

Delivery of 1
~ million Al

10of1

remaining

1 million
_ == Rohotaxis in

—— operation

$210 billion

$400 billion®

CEO Succession

There must be a CEQO succession framework
in place for Elon to earn the 11th and 12th
share tranches




1 Based on market capitalization milestones compared to publicly traded companies as of the date of the preliminary proxy statement.

2. Industry benchmarks based off the market capitalizations for each company as of August 28, 2025,

3. 20 Million Tesla Vehicles Delivered means the Company has cumulatively Delivered 20 million Tesla Vehicles (from the time of the first Delivery of a Tesla Vehicle).

4, Adjusted EBITDA on a determination date means Tesla's net (loss) income attributable to commen shareholders before interest expense, (benefit) provision for income taxes,
depreciation, amortization and impairment, stock-based compensation and digital assets gains and losses, as reported by Tesla in its financial statements on Forms 10-Q and
10-K (or other Exchange Act filing) filed with the SEC, for the four consecutive fiscal quarters of Tesla that immediately precede such determination date.

5. Adjusted EBITDA - TTM as of Q2 (June 30, 2025).

6. Each $400 billion Adjusted EBITDA milestone must be achieved over nonoverlapping periods.

Additional Information and Where to Find It

Tesla, Inc. ("Tesla") intends to file with the U.S. Securities and Exchange Commission (the “SEC") a definitive proxy statement on Schedule 14A (the "Definitive Proxy Statement") and
a proxy card with respect to its solicitation of proxies for Tesla's 2025 Annual Meeting of Shareholders (the “2025 Annual Meeting”). The Definitive Proxy Statement will contain
important information about the matters to be voted on at the 2025 Annual Meeting. SHAREHOLDERS OF TESLA ARE URGED TO READ THESE MATERIALS (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETQ) AND ANY OTHER RELEVANT DOCUMENTS THAT TESLA WILL FILE WITH THE SEC WHEN THEY BECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT TESLA AND THE MATTERS TO BE VOTED ON AT THE 2025 ANNUAL MEETING. Shareholders will be able to obtain
free copies of these documents, and other documents filed with the SEC by Tesla, through the website maintained by the SEC at www.sec.gov. In addition, shareholders will be able to
obtain free copies of these documents from Tesla by contacting Tesla's Investor Relations by e-mail at ir@tesla.com, or by going to Tesla's Investor Relations page on its website at
ir.tesla.com.

Participant Information

Tesla, its directors (Elon Musk, Robyn Denholm, Ira Ehrenpreis, Joe Gebbia, Jack Hartung, James Murdoch, Kimbal Musk, JB Straubel and Kathleen Wilson-Thompson), and certain of
its executive officers (Vaibhav Taneja and Tom Zhu) are deemed to be “participants” (as defined in Section 14(a) of the Securities Exchange Act of 1934, as amended) in the
solicitation of proxies from Tesla's shareholders in connection with the matters to be considered at the 2025 Annual Meeting. Information about the compensation of our named
executive officers and our non-employee directors is set forth in the sections titled "Executive Compensation for Fiscal Year 2024" and “Compensation of Directors” in Tesla's
preliminary proxy statement on Schedule 14A for the 2025 Annual Meeting, filed on September 5, 2025 (the "Preliminary Proxy Statement”), commencing on pages 134 and 156,
respectively, and is available here. Information regarding the participants' holdings of Tesla's securities can be found in the section titled "Ownership of Securities” in the Preliminary
Proxy Statement commencing on page 164 and is available here. Updated information regarding the identity of potential participants, and their direct or indirect interests, by security
holdings or otherwise, will be set forth in the section titled "Ownership of Securities” of the Definitive Proxy Statement and other materials to be filed with the SEC in connection with
the 2025 Annual Meeting.

Tesla @ 2025
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Master Plan Part IV Compensation Proposals r Contact

When and where is the 2025 Annual Meeting? ~

| Maating will ba hald on N son for a
d number of shareholders at Tesla's Gigafactos

al Meeting live on

‘& will also

e 2026 Annu

~
1
When can | vote? ~
Shareholders can cast their vote on le our definitive prooty, which will contain iImports
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T roxy matesials T vill file with the LS, S
Exchange Commission they become available.
What Is the 2025 CEO Performance Award? s
CEO Parformance Award is 100% perforr Elon
y compensation from the Award unless and ¢ ves ambiltious market
tion and o
s, Elon only g
‘yours.
Read more about the 2026 CEQ Performance Award
Why was the 2025 CEO Performance Award created? A~
The main feedback we have he ; that they want to keep Elon retained
focused on T
The 2026 CEQ Parformance Award was carefully designed by the Special Committe: this in mind,
but alzo to ensure that Elon's interests wer ligned with Tesla shareholders
th Tesla at a eritical inflection point and frontlers like Al and robotes
5 CEQ Parformance Award will not only retain Elg him to ime, energy
and considerable talents to delivering unprecedented grow
aving all of the
What Is the purpose of the Amended & 2019 Equity Ir Plan Proposal? A
It Is essential we maintsin sufficlent equity compensation reserves and maximum flexibility to attract,
ratain and motiva nt at Tesla. The Amended & Restated 2018 Equity Incentiva Plan ned
with this in mind.
@ Special Share Resarv riy 208 million shares and gi Board th
the remainder of the shares Elon earned under the 2018 CEQ Performanoe Award at any time and at its
discretion (regardiess of the status of the Torntta litigati
t will also replenish the G sres. This w ure
Tesla has sufficlent aqui years to fts current and fu
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What Is Tesla's governance philosophy? s
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The Tesla Board firmly believes strong and ity to are cora to
Tasla's success. We measure the results of our corporate governance by sharehalder retums.

Our Board I active, always evolving and designed to keep Tesla moving fast, adapting to challanges
and staying ahead of the competition, so your investment can keep growing, 160,

Privacy and Legal
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Contact

r Plan Part IV

Meet Your Board

annualshareholder@tesla.com

Email us with any quastions or commants
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A transcript of the video included in the Website is below:

Voiceover: Humans are tool makers, and at Tesla, we are builders of physical products at scale that make life better for all. We have been working
tirelessly to create the foundation for a technological renaissance through the development of electric vehicles, energy products and humanoid robots.
This next chapter will be on an even grander scale than we have yet to see. We are building the products and services that bring Al into the physical
world. We are combining our manufacturing capabilities with our autonomous prowess to accelerate global prosperity. We are building a safer, cleaner
and more enjoyable world for all. We call this Sustainable Abundance.

Elon: What’s the happiest future you can imagine? One which there’s Sustainable Abundance for all.

Also on September 5, 2025, Robyn Denholm, Chair of Tesla’s Board of Directors, participated in a conversation with Andrew Ross Sorkin on CNBC,
Squawk Box. A copy of the transcript for the video can be found below.

Andrew Ross Sorkin: I spoke to Tesla’s Chair, Robyn Denholm, who’s been working on this. And this has been going on for months and months and
months, and the goals are ambitious. And let me show you what she had to say about them.

[...]

Robyn Denholm: It’s very important to us that we are true to our values, which is really [...] being super ambitious. And this plan actually is
emblematic of that. We’ve got 12 tranches in the plan. The first one, in terms of market cap, is actually doubling the size of the Company today. And we
have, you know, the first in terms of the vehicle side, is actually getting to 20 million vehicles that are produced and delivered, and we’re only at just
over eight. So, to me, the plan is super ambitious - and that is what motivates Elon. So, in coming up with a plan that will incent, motivate, have his
time, focus and attention on Tesla, we needed to come up with a plan that was super ambitious.

Sorkin: How much - how realistic is the plan in your mind? Versus - and you use the word, in the letter, “aspirational.” Aspirational goals.

Denholm: Yes. Very aspirational. And so yes. Is it realistic? I mean, you, yourself and many others, when we put out the 2018 Plan, thought that they
were ridiculous numbers. And so, from our perspective, it is about, shooting for the moon, if you like. And, and really coming up with the ambition to the
vision that we’ve put out in terms of the Master Plan IV and actually shooting for that and having the whole Company focused on delivering against that
plan.

Sorkin: And so, just so I understand the details of this plan, there are these different milestones in terms of the market cap of the company. So, for
example, you effectively have to double, triple - you got to get to $2 trillion for the first milestone. But then, for example, like, the EBITDA number has
to go, has to 3x what it is today.

Denholm: Yes. So, again, we’ve constructed this plan so that shareholders get outsized returns. For us it is all about shareholder value creation, and
the plan, the plan reflects that. So, in terms of the first tranche, as I said, it is doubling the market cap of the Company. We’re just over $1 trillion today.
The first milestone is at $2 trillion. The, and the top milestone, if you like, the tranche 12 is at $8.5 trillion. And I am saying trillion dollars. It is a very
ambitious plan. The 2018 Plan was to get to billions of dollars of market cap. This plan is to get to trillions of dollars of market cap and, and trillions of
dollars of shareholder value creation.

Sorkin: How much of this is about incentivizing Elon as it relates to his ability to have more voting control of the Company? That’s something that he’s
talked a lot about for a long time.

Denholm: Yes. I mean clearly, as you're constructing a plan where you want to keep the CEO motivated and focused on delivering for the Company and
for shareholders, you need to delve into what motivates him. And obviously he’s been very public about getting additional voting powers so that as he
develops the Al products, and the Al deliverables, and the Optimus robots and the robots to come after that, that he wants to make sure that evil can’t
be done with those things. And so having some sort of [...] voting power in order to prevent that - bad things happening - is a motivator for him. So, the
Special Committee obviously took that into account as we were working through: What were the right goals to be setting; What was the right balance
between the motivation and shareholder value creation; And what were the right milestones to be putting in place in order to actually create the right
plan to lift the Company and to create the most valuable company in history.

Sorkin: And just so we understand the details, the shares are restricted for five years, but then they have to be held for seven and a half years, and he’s
only capturing the upside from where the shares trade, as opposed to the way an option would work. Correct?
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Denholm: Yes. This the way we termed this plan, we looked at many different options and alternatives in terms of the types of tools we would use in
terms of the plan itself. And we landed on the best plan possible, which is a performance based restricted stock award. And so how that works is that it
is restricted stock. But he only gets the voting power as he hits the milestones, and then he vests in those for the first five tranches. Whatever he’s
achieved in the five year period of time, he will vest those at the seven and a half year mark.

Sorkin: There’s a sentence which I think some people may focus on, which is the word “succession,” that you hope over time that you can come up with
a succession plan and incent Elon for a succession plan. What does that look like in your mind?

Denholm: So, the Board takes our responsibility around succession planning for the CEO, but also for other members of the Executive Team, very, very
seriously. And we have a succession plan in place - or a plan for succession - if something untoward were to happen to Elon. So that is just good
governance from our perspective. But also, when I speak to shareholders regularly, succession planning does come up. And so, from our perspective,
putting a gate, if you like, to the last two tranches of the of the Compensation Plan, the 2025 Compensation Plan, was good governance, but also telling
shareholders that we are focused on it, that Elon’s focused on it.

[...]

Sorkin: We got some breaking news this morning from Tesla. The Board calling on shareholders to approve a new long-term incentive package for Elon
Musk. I sat down with Tesla Chair Robyn Denholm, who told me that the full performance award hinges on some very ambitious goals that will motivate
and retain Elon Musk as CEO, and Musk is key, she says, for the Company’s talent pipeline.

Sorkin: She also spoke about the likelihood of Tesla taking a stake in Musk’s xAl.

[...]

Denholm: There were a number of proposals on this topic - shareholder proposals on this topic. We are putting it on the ballot, as we would do for any
proposals that come in from shareholders that meet the criteria, in order to be eligible to be put on the ballot. And so we are letting shareholders vote
on whether or not we should invest in xAl, and then the Company will - and the Board - will take that into our into account in our deliberations, whether
it’s positive or a negative vote on that proposal.

Sorkin: Had you have you been thinking though about investing in xAl, and is this something that you really wanted to go to the shareholders to get
their permission effectively to do first, given invariably the conflict that, that, that could be claimed?

Denholm: Obviously, it’s a related party, and we take our responsibilities very, very seriously on the related party front. We have a very robust process
of transactions that happen between related parties. Obviously, if there was ever an investment contemplated in a related party, we would [...] we would
- at the Board level - take our related party policy into account. This is a shareholder proposal, and we will let shareholders voice their [...] their
position on whether or not we should take an interest or invest in xAl.

[...]

Phil Le Beau: Here's the Tesla chair, Robyn Denholm, talking about why they’ve set these targets out there and the importance of getting Elon Musk
motivated to hit these targets.

[...]
Denholm: Well, for me, his focus has to be on Tesla to actually deliver against these goals. So they’re not mundane goals. As I said before, they're
super ambitious goals. His time, effort and energy into those goals will be significant. Will it be 100% of his time? Who knows. But from my perspective,

actually doing things that motivate him is important to actually garner his attention and his focus in order to drive the company forward in this next
wave of opportunity that we see as a Board.

[...]
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Also on September 5, 2025, Tesla issued the following digital advertisements and posted the following messages via Google Search advertising:

Growth is - 11.06.25

e : ) Tesla's Upcoming
Infinite !' ' ' Annual Meeting
|

[Ad -| votetesla.com « [Ad-] votetesla.com =
Tesla's Annual Meeting | The Future of Tesla | Learn More Unprecedented Value Creation | Learn More Here | The
Here Future of Tesla
Learn more about our ambitious goals and the future of Tesla, 2025 is a critical 2025 is a eritical inflection point for Tesla. Learn how we will fuel astronomical
inflection point for Tesla. Learn how we will fuel astronomical growth. growth. Leam more about our 2025 Annual Meeting proposals.
[Ad-| votetesla.com » Ad +| votetesla.com =

; .
Abundance Here
Leam about our plans to create astronomical shareholder value in Tesla's next Leam about Tesla's Annual Meeting. Learn about our ambitious plans to fuel
chapter. Learn about our ambitious plans to fuel Sustainable Abundance. Suslainabla Abundance.

Additional Information and Where to Find It

Tesla intends to file with the U.S. Securities and Exchange Commission (the “SEC”) a definitive proxy statement on Schedule 14A (the “Definitive Proxy
Statement”) and a proxy card with respect to its solicitation of proxies for the 2025 Annual Meeting. The Definitive Proxy Statement will contain
important information about the matters to be voted on at the 2025 Annual Meeting. SHAREHOLDERS OF TESLA ARE URGED TO READ THESE
MATERIALS (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS THAT TESLA
WILL FILE WITH THE SEC WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
TESLA AND THE MATTERS TO BE VOTED ON AT THE 2025 ANNUAL MEETING. Shareholders will be able to obtain free copies of these
documents, and other documents filed with the SEC by Tesla, through the website maintained by the SEC at www.sec.gov. In addition, shareholders will
be able to obtain free copies of these documents from Tesla by contacting Tesla’s Investor Relations by e-mail at ir@tesla.com, or by going to Tesla’s
Investor Relations page on its website at ir.tesla.com.

Participant Information

Tesla, its directors (Elon Musk, Robyn Denholm, Ira Ehrenpreis, Joe Gebbia, Jack Hartung, James Murdoch, Kimbal Musk, JB Straubel and Kathleen
Wilson-Thompson), and certain of its executive officers (Vaibhav Taneja and Tom Zhu) are deemed to be “participants” (as defined in Section 14(a) of
the Securities Exchange Act of 1934, as amended) in the solicitation of proxies from Tesla’s shareholders in connection with the matters to be
considered at the 2025 Annual Meeting. Information about the compensation of our named executive officers and our non-employee directors is set
forth in the sections titled “Executive Compensation for Fiscal Year 2024” and “Compensation of Directors” in Tesla’s preliminary proxy statement on
Schedule 14A for the 2025 Annual Meeting, filed on September 5, 2025 (the “Preliminary Proxy Statement”), commencing on pages 134 and 156,
respectively, and is available here. Information regarding the participants’ holdings of Tesla’s securities can be found in the section titled “Ownership of
Securities” in the Preliminary Proxy Statement commencing on page 164 and is available here. Updated information regarding the identity of potential
participants, and their direct or indirect interests, by security holdings or otherwise, will be set forth in the section titled “Ownership of Securities” of
the Definitive Proxy Statement and other materials to be filed with the SEC in connection with the 2025 Annual Meeting.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/0001318605/000110465925087598/tm252289-4_pre14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001318605/000110465925087598/tm252289-4_pre14a.htm




