UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934
(Amendment No. )

Filed by the Registrant x

Filed by a Party other than the Registrant ~

Check the appropriate box:
Preliminary Proxy Statement
Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
Definitive Proxy Statement

X Definitive Additional Materials

Soliciting Material under §240.14a-12

Tesla, Inc.

(Name of Registrant as Specified In Its Charter)
(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
Payment of Filing Fee (Check all boxes that apply):
X No fee required
Fee paid previously with preliminary materials

Fee computed on table in exhibit required by Item 25(b) per Exchange Act Rules 14a-6(i)(1) and 0-11




On October 12, 2025, Tesla, Inc. (“Tesla”) posted an article on X titled, “Setting the record straight,” a copy of which is attached hereto as Exhibit 1. On
October 13, 2025, Robyn Denholm, Chair of the Board of Directors of Tesla, sent a message to certain Tesla shareholdersvia the Robinhood app, a copy
of which is attached hereto as Exhibit 2. On October 14, 2025, Tesla sent a letter to its shareholders in connection with the 2025 Annual Meeting of
Shareholders (the “2025 Annual Meeting”), a copy of which is attached hereto as Exhibit 3, and updated its website, www.VoteTesla.com, a copy of
which is attached hereto as Exhibit 4. Also on October 14, 2025, Tesla posted on X, a copy of which is attached hereto as Exhibit 5. In addition, on
October 14, 2025, Dr. Shane Goodwin, Executive Director, SMU Corporate Governance Initiative, a Governance Advisor to the Special Committee of
Tesla’s Board of Directors, published an article in Fortune.com titled, “I advised Tesla’s Special Committee on Elon Musk’s historic incentive
compensation package. Most critics are missing the point,” a copy of which is attached hereto as Exhibit 6.

Additional Information and Where to Find It

Tesla has filed 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. The Definitive Proxy Statement contains
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
HAS FILED OR WILL FILE WITH THE SEC BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT TESLA
AND THE MATTERS TO BE VOTED ON AT THE 2025 ANNUAL MEETING. Shareholders are 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 are 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 the Definitive Proxy Statement
commencing on pages 130 and 152, 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 Definitive Proxy Statement commencing on page 160 and is available here.
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s next chapter has the potential to create a world we've only begun
magine. It also has the potential to create trillions of dollars in

shareholder value. But we need your support to help make our vision a

reality.

Ahead of our Annual Meeting on November 6, we are asking
shareholders to vote “FOR™ three prop critical to the future of Tesla:
Proposal 4 (approval of the 2025 CEOQ Performance Award), Proposal 3
(approval of the A&R 2019 Equity Incentive Plan) and Proposal 1 (election

of our three Class Il directors).

Your vote matters. Don't wait - vote now to help shape the future of
Tesla.

votet
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The 2025 CEO Performance Award’s incentive structure uniquely

motivates Elon to focus on driving growth at Tesla

The 2025 CEO Performance Award is designed to supercharge Tesla’s
next era of growth. There are no layups. Elon gets nothing unless he 1)
delivers on bold market capitalization goals and 2) leads Tesla for at
least 7.5 more years. This plan delivers enormous upside to
shareholders, driven by a leader who thrives on bold, high-stakes

challenges and reinventing industries.




Under the 2025 CEO Performance Award, Tesla must achieve
ambitious market capitalization, operational and adjusted EBITDA

growth - or Elon gets nothing

Contrary to what you might have recently read, there are no “easy”
operational milestones under the 2025 CEO Performance Award. Elon
gets nothing unless Tesla ALSO hits and sustains extraordinarily

ambitious market capitalization milestones. The market capitalization

milestones validate the operational milestones and vice versa. The focus
on shareholder value leaves no room for gamesmanship because strictly
focusing on achievement of one of the milestones in isolation is not
enough. Tesla’s market capitalization hinges on future products being
sold profitably, underscoring how demanding these targets are. They
require “real products” that third parties find useful and affordable — or

else they would not purchase them.




Tesla’s 2025 CEO Performance Award creates ambitious goals by

linking operational goals to market cap growth

Operational milestones, which consist of Product Goals + Adjusted
EBITDA targets, tie stock performance to real execution. If certain
Product Goals take the entire 10-year term of the award to earn, the
required market capitalization milestones likely won’t be met because
the market capitalization won’t increase on a sustained basis without
real value and financial performance. Voting rights on a tranche are only
earned after shareholders win — and win big.




The 2025 CEO Performance Award is built around the full set of

goals, and Elon is committed to delivering on the whole plan

Elon is driven by “historic technological achievements,” the very
ambitions embedded in the 2025 CEO Performance Award. Even if Elon
only hits the first goal, he will be delivering a trillion dollars of sustained

value to shareholders (based on the market capitalization of Tesla on

September 3, 2025 —the date the award was approved by the Board), far
exceeding any payout to Elon. Anyone who knows Elon understands that
he is motivated by tackling challenges that most others deem
impossible, as exemplified by the value he delivered to shareholders
under the 2018 CEO Performance Award.




The 2025 CEO Performance Award provides Tesla the flexibility to
manage its business in a way that generates the most value for
shareholders

The Product Goals were designed to accelerate execution at scale,

keeping Elon and Tesla laser-focused on building these products and
promoting their adoption. The Product Goals are only flexible enough to

account for evolving markets, products and regulations, but there are no
“easy” goals. Each and every Product Goal must be validated by a
sustained increase in market capitalization, which can’t be “gamed”
through price drops or other tactics.




FSD subscriptions must be paid to count towards the 2025 CEO
Performance Award milestones

Under the 2025 CEO Performance Award, FSD subscriptions must be

paid. Once the 10 million paid FSD subscriptions are achieved, the

Product Goal would still need to be paired with a market capitalization

milestone — the market’s verdict on real value. With tough Adjusted
EBITDA targets, the plan rewards profitability and makes any attempt at
“saming” Product Goals self-defeating.




The 2025 CEO Performance Award’s structure is in the best interests
of our shareholders

As Tesla brings Al into the physical world, the structure of the 2025 CEO

Performance Award gives Elon a path to increase his voting influence but
only by delivering extraordinary shareholder value. While the Special

Committee considered a high-vote structure to reduce dilution, but it
wasn’t feasible for a host of reasons. Instead, the 2025 CEO
Performance Award separates voting power from economic value to
strengthen alignment among Elon, Tesla and shareholders and to
support retention after any votes are earned.




After an extensive seven-month Special Committee process, Tesla’s

Board determined Elon is the right CEO for Tesla

Elon is the right leader for Tesla’s next phase of transformative growth,
and while the Board backs Elon to lead Tesla’s next strategic chapter of
innovation and growth, that doesn’t mean it’s not also planning ahead.
Tranches 11 and 12 of the 2025 CEO Performance Award require
developing a succession planning framework with Elon that is approved
by disinterested directors so that shareholder value will be durable and

sustainable over the long term.




Disinterested directors will administer the 2025 CEO Performance

Award and approve any awards to Elon under the Special Share

Reserve

Every compensation plan needs some board discretion to accomplish its
intended objectives and, here, it will only be exercised by disinterested
directors. Both proposals also require a shareholder vote, ensuring

alignment with and accountability to shareholders.




The A&R 2019 Equity Incentive Plan allows the Board to deliver on its
promises

The A&R 2019 Equity Incentive Plan gives the Board flexibility to make

Elon whole for the 2018 CEO Performance Award he already earned. A

“deal is a deal,” but there will be no double dipping— Elon will not
receive more than what he already earned and what shareholders
previously approved, not once, but twice.




Our Board is overwhelmingly independent and has demonstrated

world class governance with tangible results — extraordinary returns

We measure governance by shareholder returns. Qur directors’ high-
impact decisions — setting strategy, overseeing management and
shaping Tesla’s future — drive those results. Since the beginning of 2018,
Tesla’s stock has delivered annualized returns of almost 49%, far
outpacing the broader market — and our critics.




Ira Ehrenpreis Is critical to Tesla’s past and future growth and
success

As our longest standing independent director, Ira has guided governance
and compensation since before Tesla’s IPO, with total shareholder
returns topping 39,000% during his tenure. He embodies our high-
engagement Board model — hands-on with leadership and focused on
long-term value. With deep knowledge across every phase of Tesla’s

growth, Ira is uniquely qualified to help steer our next chapter as we

develop and deploy real world, Al products with the potential to change

humanity.




Kathleen Wilson-Thompson's HR expertise is critical in the midst of
an Al talent war

As an independent director, Kathleen has been central to evaluating and

structuring our CEO compensation. She brings extensive HR and large-

scale operations expertise essential to managing a 125,000+ workforce.
Her command of compensation, governance and employment law
strengthens Tesla amid the intense Al-era talent competition.




Joe Gebbia’s entrepreneurial vision and proven leader are vital to
Tesla’s future

Joe is a visionary tech founder who has founded and led a global public
company. He brings insight across product design, innovation, brand

building and risk oversight, including navigating complex regulatory
environments.




Tesla’s independent Board has delivered almost 49% annualized

returns since 2018*

While we are delivering 49% annualized returns, here are the average

returns of the funds associated with our critics:

Afa Forsakring 7.16%'

Zachary B. Conine - Nevada State Treasurer 9.66%

Deborah B. Goldberg - Massachusetts State Treasurer 7.84%

Brad Lander - NYC Comptroller 6.51%/ 7.61% /8.73%"
Brooke E. Lierman - Maryland Comptroller 7.72%°

Laura M. Montoya - New Mexico State Treasurer 6.7 1%

Mike Pieciak - Vermont State Treasurer 7.47%7

Erick Russell - Connecticut Treasurer 13.30%®

David L. Young - Colorado State Treasurer 8.73%"

Thomas P. DiNapoli - New York State Comptroller 8.66%"

fiscal years 2018 through 2024,
1.'5!II'-’JLL_‘|'| 2024




Tesla’s updated pledging policy discourages share sales

Updated in 2023 based on shareholder feedback, Tesla’s pledging
framework aligns interests with shareholders by discouraging share
sales while preserving liquidity. Elon has no outstanding loans

collateralized by his Tesla shares, meaning that any concerns about

margin call risk have never actually existed.

7 Want to publish your own Article?
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Exhibit 2
Tesla Shareholder Vote
Tesla encourages your vote on key company decisions for their upcoming meeting. Tap to get started.

Tesla will hold its 2025 Annual Meeting of Shareholders on November 6, 2025, and we are asking shareholders to vote in line with the Board’s
recommendations on all proposals.

We are at a pivotal juncture in Tesla’s history, and the Annual Meeting proposals the Board has put forward will help determine Tesla’s future.
If you believe, like us, that Elon is the CEO that can make our ambitious vision a reality, vote now.

Robyn Denholm
Chair of the Tesla Board

Vote Now




T

Dear Fellow
Shareholder,

Certain Board proposals on the ballot this year are critical

to the future of Tesla, including our efforts in retaining

Elon, attracting talent at all levels of the organization, and

propelling our vision forward — we need your support to
make that happen. Vote with our Board to help turn our
bold ambitions into reality.

J dl = | all l I Ll
Iz/ Election of the Three Approval of the A&R 2019 Approval of the 202

Class lll Directors

Equity Incentive Plan

Performance Award

Elect Directors Who Have Driven Value Creation

Tesla's vision — to create Sustainable Abundance for all —
is incredibly ambitious and demands a carefully constructed
Board that is capable of the challenge.

Each of our directors — including Ira, Joe, and Kathleen — is up
to the task. Our directors contribute unique kills, experience,
temperaments, and perspectives to shape Tesla's future

and deliver what is the true comerstone of good corporate
governance: generating long-term shareholder returns.

Our directors are hands-on, highly engaged with shareholders,
and continuously responding to the ever-changing landscape in
which Tesla operates. The 58 meetings convened by our Board
and its Committeas in 2024 — more than one meeting a week —
underscore the commitment of our directors, who consistently
go above and beyond to fulfill their responsibilities to Tesla and
its sharaholders

Owr Board has established a governance approach that is
uniquely suited to our unique company. At a company like

Total Shareholder Return Since IPO*

Jun-10 Jan-13 Jul-15 Feb-18

Tesla — with an ultra-ambitious mission, an extremely technical
business led by a highly detall-oriented leadership team, and

a CEO who is renowned for his ability to push an erganization
beyond what most peaople think is possible — a check-the-box
approach to "standard” governance best practices doesn’t meet
our mark.

Sure — othars take different approaches to governance, and
we're not here to challenge what they've done or tell them how
to run their companies. We just know that what works for many
others doesn't work for Tesla. Rather, we think our company

and you are best served through a set of governance policies
designed to take into account the ambitions and demands of our
business. And we belleve our governance policles work,

Since our IPO in 2010, we have substantially outperformed
almost all peers and the broader market with respect to TSR,
1-year, 2-year, 5-year and since IPO TSR of 70%', 78%%, 211%*
and 39,140%*, respectively.

39,140%

Aagr-20 Mar-23 Sep-25
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The Right Board to Oversee Our
Ambitious Growth Plans
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A Board That Is Always Working for Shareholders

This Board never sits still; it listens to shareholders, and responds. Our Board has an ongoing active and direct dialogue with
shareholders, which helps inform the Board's continuous evaluation of our corporate governanoe structure, practices, and policies
The Board also recognizes the unique attributes of Tesla and itz leadership team and knows that driving meteoric growth can be
achleved, but not by following the playbooks of other companies. We've painstakingly designed a governance model tallored to

create and protect extraordinary shareholder value and support Tesla's mission.

For axample, our Board prioritizes long-term shareholder returns — tha cornerstone of good governance — by ensuring
management incentives are strictly tied to the ereation of extracrdinary shareholder value. In an era when mediecre performance
or short-term thinking Is rewarded at the expense of long-term strategy, Tesla's approach stands out for its creativity, rigor,

and emphasis on accountability.

Actions Taken to be Responsive to Shareholders

Adding directors who are independent under the requirements
of Nasdaq (Gebbia in 2022, Straubel in 2023, Hartung in 2025)

Engaging with shareholders and voting to amend our bylaws
to enable proxy access, after the proposal passed at the 2022

Submitting Proposal Six at the 2025 Annual Meeting to
eliminate applicable supermajority voting requirements

Hosting an Investor Day in March 2023, addressing shareholder
feedback requesting greater visibility into our business leaders

Annual Meating and roadmap

Capping the aggregate loan or investment amount that can Enhancing proxy statement disclosures, Including our
be collateralized by the pledged stock of our CEQ discusslon of our corporate governance approach, succession
planning, risk oversight, committes engagement, and

Publishing an Impact Report annually since 2019 and providing director skills

disclosures based on the recommendations of TCFD and SASB

Vote WITH the Board's
Recommendations on
ALL Proposals

ction point. We have ambitious goals

Vote “FOR"

drive outsized value for all Tesla shareholders.

We urge you to follow the Board's recommendations for ALL

proposals at this year's Annual Meeting. P Tl
"TORO ree
Approval of the A&R 2019 Equity Incentive Plan

The future of Tesla is in your hands. Thank you for your

continued support.

Sincerely,




Don't Wait — Vote Now!

We urge you to vote WITH the Board's recommendations on all proposals at our upcoming Annual Meeting on
November 6. P ote “FOR” Proposal One: Election of the Three Class Ill Dire Proposal Three: Approval
of the A&R 2019 Equity Incentive Plan and Proposal Four: Approval of the 2025 CEO Performance Award.

W
Oy

Vote Online Vote by QR Code

If your proxy materials include a QR code,
scan the QR code using your mob

d proxy materials by e-mail, you ¢ and follow the instructions.

[ [\

Vote by Phone Vote by Mail

Registerad shareholders can locate 1) Mark, sign and date the pr d and return it in the
proxy materials, dial the number indicated and follow pre-paid envelope p
the prompts.

If you need help voting your shares or have any questions, please contact
our proxy solicitor, Innisfree M&A Incorporated.

Shareholders Banks and Brokers

+1(877) 717-3936 (U.5. and Canada) OR +1(212) 750-5833 (collect)
+1 (412) 232-3651 (all other countries)

VotaTasla com
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Videos
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T j’esh:ﬂ

At Tesla, we've established a governance approach that is uniquely
suited to our unique company.

Good governance is not an end at itself but rather a nec
for durable g-term sh ns. And, our resu
themselves: 39,140% total shareholder retumns since
outpacing the S&P 500 and peers during that period.

Each of our Board's directors contributes critical skills, experience,
temperaments & perspectives to shape our future. This includes the
directo at this ye Annual Meeting, who are

to our next chapter. They, alongside our full Board, have overseen Tes
transformation from an upstart electric vehicle manufacturer to a
provider of autonomous solutions that are changing the world — all while
delivering massive shareholder value creation along the way.

More de n our latest Shareholder

Vote now to help shape the future of Teslz

17.9K
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Exhibit 6
I advised Tesla’s Special Committee on Elon Musk’s historic incentive compensation package. Most critics are missing the point

Dr. Shane Goodwin is Executive Director of the SMU Corporate Governance Initiative, a collaborative effort between the Cox School of Business and
Dedman School of Law at Southern Methodist University.

Fortune
By Dr. Shane Goodwin
14 October 2025

Shaae Goadwn Lrecusiom Drecior of the SHI Carparate Goversance infoiive

Dr. Shane Goodwin served as a Governance Advisor to the Tesla Board’s Special Committee on the development of Elon Musk’s incentive compensation
proposals. The viewpoints expressed below reflect those of Dr. Goodwin and not necessarily those of the Tesla Board or its Special Committee.

There has been no shortage of headlines and clickbait opinions [fortune.com] from so-called “experts” about Tesla’s proposed compensation package for
its once-in-a-generation CEO Elon Musk, yet most of them have thus far missed the point.

It’s easy to pass judgment from the metaphorical corporate governance ivory tower, but I was in the room as a governance advisor to the Tesla Board’s
Special Committee and have a direct understanding of the thoughtful strategy behind this performance award. This plan was developed through a best-
in-class corporate governance process. How do I know that? I have over 30 years of experience in corporate governance, M&A, and board leadership as
an advisor, practitioner, educator, and expert witness — I've seen these processes play out countless times and know what effective and thoughtful
board oversight looks like. Let me tell you why this is the right plan for Tesla and its shareholders.

This plan wouldn’t pay Elon based on promises — it is 100% contingent on a framework that requires achievement of market capitalization and
operational milestones in support of his vision and ties his incentives directly to meeting those milestones. When you consider the details of the plan, it’s
clear that creating extraordinary value for shareholders is the absolute priority.

While this compensation plan may be atypical and not what shareholders and governance experts are used to, it is a true corporate governance
masterclass by the Tesla Board’s Special Committee. This is a real-world governance approach focused entirely on how to maximize long-term results
for shareholders, the owners of Tesla. In an era when executive compensation philosophy is often criticized for rewarding mediocre performance or
short-term thinking at the expense of long-term strategy, Tesla’s approach stands out for its rigor and emphasis on accountability. Elon wins ONLY if
Tesla shareholders win, and win big.




Why now — retaining a visionary when it matters most

As Tesla’s focus shifts towards Al, robotics and sustainable energy products, the company is at an inflection point. The Board’s view is clear: Elon has a
singular vision to lead Tesla forward, and retaining and motivating him is critical for the company’s future success. The Board recognized that standing
still amidst Tesla’s evolution would be reckless and thus acted in the company’s best interest by taking swift action to secure Elon’s leadership when it
mattered most.

The business risk of losing the leader who continues to drive Tesla’s innovation and attract the talent required to stand out in a crowded landscape is
clear. The competition for top engineering and Al talent is getting hotter by the minute, and much of Tesla’s appeal as an employer and innovator is
directly tied to Elon. The Board’s view is that Elon’s one-of-a-kind leadership is key not only to Tesla’s next phase of growth, but also to securing deep
layers of impressive talent that are necessary to accomplish Tesla’s goals. The cost of losing that leadership would be far higher than the cost of a well-
structured, performance-only award that is 100% aligned with shareholders.

Gold standard special committee process

Take it from a professor and former investment banker — the creation of this plan was not an academic exercise in corporate governance. A
disinterested Special Committee conducted a seven-month process, retained its own legal, compensation, valuation, accounting, and governance
advisors, negotiated directly with Elon and deliberated extensively among themselves with the full Tesla Board (excluding Elon and Kimbal Musk). The
full report has been publicly filed to permit shareholders to scrutinize the process and the conclusions. The Board could not have been more
transparent.

No results, no reward

While headlines are focusing on the numbers, this plan focuses on real results for Tesla and its shareholders — sustained market capitalization
milestones, staggering adjusted EBITDA hurdles, real-world product deployment and Elon remaining in a leadership role at the company and developing
the next generation of leaders — for Elon to get paid and receive any additional voting influence over Tesla’s strategic direction. This means his
incentives are not just tied to hitting highly ambitious targets, but also to ensuring those results are sustained over the long haul. At the same time, the
plan prudently addresses retention of Tesla’s visionary leader through vesting periods of up to 10 years after the grant date.

Voting power is the primary motivating factor for Elon. He has spoken publicly [x.com] about a desire for greater influence over the direction of Tesla’s
AI deployment. This plan provides an opportunity for enhanced ownership, but not so much that Elon can’t still be overturned by his fellow
shareholders.

The operational and financial milestones create clear alignment between shareholder value creation and Elon’s compensation. If Elon doesn’t deliver
results, he gets nothing. If he falls short of a market capitalization milestone, there is no consolation prize. Essentially, the Special Committee and the
Board have developed a construct in which Elon does not receive the full compensation or get to keep the associated voting rights under the award until
he successfully oversees the creation of what could be the most valuable company in the world — and remains in a leadership role for the applicable
vesting period.

Shareholders’ high-stakes decision

Responsible, shareholder-first governance ties leadership’s upside to sustained shareholder value, through a transparent and disinterested process.
That’s exactly what Tesla has delivered.

Now, it’s up to shareholders to have the final say.

The opinions expressed in Fortune.com commentary pieces are solely the views of their authors and do not necessarily reflect the opinions and beliefs of
Fortune.




