
Analyst Presentation
15 June 2021



In connection with the proposed business combination and related transactions (theƕProposedTransactionƖ),Lilium GmbH(ƕLiliumƖor the ƕCompanyƖ),Qell Acquisition Corp.(ƕQellƖ)and Lilium B.V. (which will convert into Lilium N.V., a public company under
Dutch law, before completion of the Proposed Transaction), the holding company that will acquire Lilium and Qell(ƕNewLiliumƖ)(collectively referred to herein as the ƕLiliumGroupƖ),New Lilium has filed a registration statement on Form F-4 (theƕRegistration
StatementƖ)with the U.S. Securities and Exchange Commission (the ƕSECƖ). The Registration Statement includes preliminary proxy materials that will be distributed to QellƔsshareholders in connection with its solicitation for voting proxies in respect of the
proposed business combination and other matters described in the Registration Statement, as well as a prospectus relating to the offer of New LiliumƔssecurities to be issued in the Proposed Transaction. Investors, shareholders and other interested parties are
advised to read the Registration Statement (and all amendments thereto) as well as other documents filed with the SEC in connection with the Proposed Transaction, because these documents will contain important information about the Lilium Group and the
Proposed Transaction. The definitive proxy statement/prospectus will be mailed to QellƔsstockholders as of the record date established for voting on the proposed business combination. Interested parties will also be able to obtain copies of such documents,
without charge, at the SEC's website located at www .sec.gov or by directing a request to Colleen Robar, Qell Acquisition Corp., 505 Montgomery Street, Suite 1100, San Francisco, CA 94111 or by telephone at +1 313-207-5960.

No Representations or Warranties

No representations or warranties, express or implied, are given in, or in respect of, this presentation. To the fullest extent permitted by law, in no circumstances will the Lilium Group or any of their respective subsidiaries, shareholders, affiliates, representatives,
partners, directors, officers, employees, advisers or agents be responsible or liable for any direct, indirect or consequential loss or loss of profit arising from the use of this presentation, its contents, its omissions, reliance on the information contained within it, or
on opinions communicated in relation thereto or otherwise arising in connection therewith . Industry and market data used in this presentation have been obtained from third-party industry publications and sources, as well as from research reports prepared for
other purposes that the Lilium Group believes are reasonable. The Lilium Group has not independently verified the data obtained from these sources and cannot assure you of the dataƔsaccuracy or completeness, and this data is subject to change. This
presentation does not purport to be exhaustive or to contain all the information to make a full analysis of the Lilium Group or the Proposed Transaction. Except as otherwise required by applicable law, the Lilium Group disclaims any duty to update the
information contained in this presentation.

Forward -Looking Statements and Risk Factors

This presentation contains certain forward-looking statements, including statements regarding the benefits of the Proposed Transaction, the anticipated timing of the Proposed Transaction, the Lilium GroupƔsproposed business and business model, the markets
and industry in which the Lilium Group intends to operate, the anticipated timing of the commercialization and launch of the Lilium GroupƔsbusiness in phases, the expected results of the Lilium GroupƔsbusiness and business model when launched in phases,
and Lilium GroupƔsprojected future results. These forward-looking statements generally are identified by the words ƕbelieve,Ɩƕproject,Ɩƕexpect,Ɩƕanticipate,Ɩƕestimate,Ɩƕintend,Ɩƕstrategy,Ɩƕfuture,Ɩƕopportunity,Ɩƕplan,Ɩƕmay,Ɩƕshould,Ɩƕwill,Ɩ
ƕwould,Ɩƕwillbe,Ɩƕwillcontinue,Ɩƕwilllikely result,Ɩand similar expressions. Such statements are based on managementƔsbelief or interpretation of information currently available. Forward-looking statements are predictions, projections and other
statements about future events that are based onmanagementƔscurrent expectations with respect to future events and are based on assumptions and subject to risk and uncertainties and subject to change at any time. The Lilium Group will operate in a rapidly
changing emerging industry. New risks emerge every day. Given these risks and uncertainties, you should not rely on or place undue reliance on these forward-looking statements . Actual events or results may differ materially from those contained in the
projections or forward-looking statements .

Many factors could cause actual future events to differ materially from the forward-looking statements in this presentation, including, but not limited to, the following risks: (i) the transaction may not be completed in a timely manner or at all, which may
adversely affect the price of QellƔssecurities; (ii) the transaction may not be completed by QellƔsbusiness combination deadline and the potential failure to obtain an extension of the business combination deadline if sought by Qell; (iii) the parties fail to satisfy
the conditions to the consummation of the transaction, such as Qell's shareholders or Lilium's shareholders failing to adopt the business combination agreement, failing to satisfy the minimum trust account amount following redemptions by Qell's public
shareholders or an inability to secure necessary governmental and regulatory approvals; (iv) the lack of a third party valuation in QellƔsdetermination to pursue the Proposed Transaction; (v) the occurrence of any event, change or other circumstance that could
give rise to the termination of the business combination agreement; (vi) the impact of COVID-19 onLiliumƔsbusiness or the Proposed Transaction; (vii) the effect of the announcement or pendency of the Proposed Transaction onLiliumƔsbusiness relationships,
performance and operations generally; (viii) the inability to complete the PIPE investment in connection with the transaction; (ix) the Proposed Transaction disrupts LiliumƔscurrent business plans and operations or potential difficulties in Lilium employee
retention as a result of the Proposed Transaction; (x) the outcome of any legal proceedings that may be instituted against the Lilium Group related to the Proposed Transaction; (xi) the Lilium GroupƔsability to obtain or maintain QellƔssecurities listing on the
Nasdaq; (xii) the market price of QellƔsand the post combination companyƔssecurities may be volatile due to a variety of factors, such as changes in the competitive environment in which the Lilium Group will operate, the regulatory framework of the industry in
which the Lilium Group will operate, developments in the Lilium GroupƔsbusiness and operations, and changes in the capital structure ; (xiii) the Lilium GroupƔsability to implement business plans, operating models, forecasts, and other expectations and identify
and realize additional business opportunities after the completion of the Proposed Transaction; (xiv) general economic downturns or general systematic changes to the industry in which the Lilium Group will operate, including a negative safety incident involving
one of the Lilium GroupƔscompetitors that results in decreased demand for the Lilium GroupƔsjets or services; (xv) the Lilium Group and its current and future business partners will be unable to successfully develop and commercialize the Lilium GroupƔs
business, or experience significant delays in doing so; (xvi) the post-combination company may never achieve or sustain profitability ; (xvii) the post-combination company will need to raise additional capital to execute its business plan, which may not be available
on acceptable terms or at all; (xviii) the post-combination company experiences difficulties in managing its growth, moving between development phases or expanding its operations; (xix) third-party suppliers, component manufacturers or service provider
partners are not able to fully and timely meet their obligations or deliver the high-level customer service that the Lilium GroupƔscustomers will expect; (xx) the Lilium GroupƔsjets not performing as expected, delays in producing the Lilium GroupƔsjets or delays
in seeking full certification of all aspects of the Lilium GroupƔsjets, causing overall delays in the anticipated time frame for the Lilium GroupƔscommercialization and launch; (xxi) the technology necessary to successfully operate the Lilium GroupƔsbusiness, as
contemplated in the business models and financial forecasts, is delayed, unavailable, not available at commercially anticipated prices, not sufficiently tested, not certified for passenger use or otherwise unavailable to the Lilium Group based on its current
expectations and anticipated needs; (xxii) any identified material weaknesses in the Lilium GroupƔsinternal control over financial reporting which, if not corrected, could adversely affect the reliability of the Lilium GroupƔsfinancial reporting; (xxiii) product liability
lawsuits, civil or damages claims or regulatory proceedings relating to the Lilium GroupƔsjets, technology, intellectual property or services; (xxiv) the Lilium GroupƔsinability to secure or protect its intellectual property; and (xxv) negative publicity about the Lilium
Group, its employees, directors, management, shareholders, affiliated parties orLiliumƔsfounders. The foregoing list of factors is not exhaustive. Forward-looking statements speak only as of the date they are made. You are cautioned not to put undue reliance
on forward-looking statements, and the Lilium Group assumes no obligation and does not intend to update or revise these forward-looking statements, whether as a result of new information, future events, or otherwise . The Lilium Group is not giving you any
assurance that it will achieve its expectations.

Legal disclaimer



Legal disclaimer(ContƔd)
Use of Projections and Description of Key Partnerships

This presentation contains LiliumƔsprojected financial information, such as revenue, cost of goods sold, gross profit, operating capital expenditures, selling, general and administrative expense, EBITDA and gross margins through 2027.
Such projected financial information constitutes forward-looking information based on managementƔsreasonable expectations and is for illustrative purposes only and should not be relied upon as necessarily being indicative of future
results. The assumptions and estimates underlying projected financial information are necessarily inherently uncertain and are subject to a wide variety of significant business, economic, competitive and other risks and uncertainties that
could cause actual results to differ materially from those contained in the prospective financial information, as discussed above under ƕForward-Looking StatementsƖ. Actual results may differ materially from the results contemplated by
the projected financial information contained in this presentation, and the inclusion of such information in this presentation should not be regarded as a representation by any person that the results reflected in such projections will be
achieved. The Lilium GroupƔsindependent auditors have not audited, reviewed, compiled, or performed any procedures with respect to the projections for the purpose of their inclusion in this presentation, and accordingly, they have not
and will not express an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation.

This presentation contains descriptions of some of LiliumƔskey business partnerships with whom Lilium has entered into feasibility studies, indications of interest, memorandums of understanding or other preliminary arrangements.
These descriptions are based on the Lilium management teamƔsdiscussions and the latest available information and estimates as of the date of this presentation. In each case, these descriptions are subject to negotiation and execution
of definitive agreements which have not been completed as of the date of this presentation and, as a result, the nature, scope and content of these key business partnerships remain subject to change.

Financial Information ; Non -IFRS Financial Measures

Some of the financial information and data contained in this presentation is unaudited and does not conform to Regulation S-X. Accordingly, such information and data may not be included in, may be adjusted in or may be presented
differently in, the Registration Statement or other report or document Lilium Group files SEC. Some of the financial information and data contained in this presentation, such as Adjusted EBITDA, have not been prepared in accordance
with IFRS. Management believes these non-IFRS measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to the Lilium GroupƔsfinancial condition and
results of operations. Management believes that the use of these non-IFRS financial measures provides an additional tool for investors to use in evaluating projected operating results and trends in the Lilium GroupƔsbusiness and can
assist investors in comparing the Lilium GroupƔsfinancial measures to those of other similar companies, many of which present similar non-IFRS or non-GAAP financial measures to investors. Management does not consider these non-
IFRSmeasures in isolation or as an alternative to financial measures determined in accordance with IFRS. You should review LiliumƔsaudited financial statements in the Registration Statement for a presentation of LiliumƔshistorical IFRS
financial information.

Participants in the Solicitation

The Lilium Group and certain of their respective directors, executive officers and other members of management and employees may, under SECrules, be deemed to be participants in the solicitations of proxies from QellƔsshareholders
in connection with the Proposed Transaction. Information regarding these deemed participants and their direct and indirect interests will be provided in the Registration Statement . You can find more information about the Lilium GroupƔs
directors and executive officers in the Registration Statement.

No Offer or Solicitation

This presentation is not a proxy statement or solicitation of a proxy, consent, or authorization with respect to any securities or in respect of the Proposed Transaction and shall not constitute an offer to sell or a solicitation of an offer to buy
the securities the Lilium Group, nor shall there be any sale of any such securities in any state or jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of such
state or jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, or exemptions therefrom .

Trademarks

This presentation contains the trademarks, service marks, trade names and copyrights of the Lilium Group and other companies, which are the property of their respective owners.

Graphic Representations

Aircraft depicted in this presentation have been rendered utilizing computer graphics.

The information contained herein is made as of June 15, 2021 and does not reflect any subsequent events.



TodayƔs participants & agenda

Daniel Wiegand

CEO & Co-Founder

Dirk Gebser

Chief Manufacturing 
Officer

Geoff Richardson

CFO

Alex Asseily

Chief Strategy Officer

Inventor of Lilium 
aircraft architecture 
and propulsion expert

CFO of GM Cruise, 
oversaw $7BN+ of 
Capital into Cruise

Founder of Jawbone , 
Founder of Elvie , CEO 
of Zulu Group. 

VP Assembly for 
Airbus A320 & A380

Alastair McIntosh

CTO

Chief Engineer A350 
engines and MD Rolls-
Royce Germany

Yves Yemsi

Chief Program Officer

SVP Procurement & 
Supply Chain , VP 
Program Quality A350

1. Intro & Product 2. Technology
3. Certification & 
Supply Chain

4. Manufacturing
5. Business Model & 
Financials

6. Q&A



Planning to fly    

5th generation 

demonstrator

Key updates since merger announcement

Analytics for

testing and supply 

chain control tower

&

PIPE Investor1

Airline operations 

for Europe

Major v ertiport

hub

Procurement of

avionics , flight

control

&

PIPE Investor1

Note: Some contracts are in the process of being finalised into binding, definitive agreements
Source: Press releases. Company information. 1. Future commitments through the PIPE - not current investors. 2. Future Chairman.

Tom Enders to 

become 

Chairman 2 of 

Lilium



A revolution in sustainable regional transport
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~40 minutes - ~$200
~2 hours time saving

~5 minutes - ~$65
~40 minutes time saving

~30 minutes - ~$170
~1+ hour time saving

Real time savings & 
convenience drive 
customer value

Source: Estimated pricing based on Lilium business plan.
Note: 7-Seater: 2026E. Time calculations based on Lilium flight time with average speed of 155 mph. Time comparison based on average trip time 
by car according to Google Maps. New York used for illustrative purposes only. Lilium is expecting to initially launch in Flo rida and Germany. 
Range refers to service range (service range = physical range minus reserves).



Palm  
Beach

Miami

High-speed regional 
air network

~100x cheaper

~10x faster to deploy

vs. ground transport infrastructure

Source: Lilium Business Plan. European Court of Auditors. Management estimates.
Note: Network based on mid -term range potential. These comparison to ground transport infrastructure is based on 
judgments and assumptions of our management in light of information available at this time; actual results may differ

Urban Access 

Landing closer to where               
you want to go

Miami Ą Palm Beach

~$150

~20 minutes

~5x faster than driving



Fully Electric

7-Seater

175 mph

Lower noise than competitors

~155 mile range

Lower operating costs

Leading passenger / cargo payload

5X faster than average car journey

Regular urban landing

Access to urban & regional routes

Market-leading 
performance & 
drives
economics

Source: Architectural performance assessment of an eVTOL aircraft. Lilium engineering assessment. Management estimates.
Note: Cruise speed based on Lilium engineering assessment assuming flight at 10,000 ft. Range refers to physical range (servi ce range + reserves).



Note: Aircraft in the image is a full scale, unmanned demonstrator and not a serial production aircraft.



Lilium: market -leading passenger 
experience & safety

�� Ultra redundancy - safer

�� Fan blade loss containment - safer

�� Fully electric Ɲzero emissions

�� Business jet cabin Ɲfamiliar, spacious

�� Lower vibration Ɲsmooth, pleasant ride

�� 6 passenger seats Ɲpass savings to 
customers

Source: Architectural performance assessment of an eVTOL aircraft. Lilium engineering assessment. Management estimates.


