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CALCULATION OF REGISTRATION FEE

Maximum
Maximum Aggregate
Amount to be Offering Price Amount of
Title of Securities to be Registered Registered (1) Per Share  Offering Price Registration Fee (2)
Common stock, $0.001 par value per share: 3,549,381 $243.00 $862,499,583 $104,535

(1) Includes shares of Common Stock that may be purchased by the underwriters pursuant to their option to purchase
additional shares of Common Stock.

(2) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended. Represents deferred
payment of the registration fees in connection with the registrant s Registration Statement on Form S-3
(Registration No. 333-231168) being paid herewith.
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Prospectus Supplement to Prospectus dated May 1, 2019

3,086,419 Shares

Tesla, Inc.

Common Stock

This is a public offering of shares of common stock of Tesla, Inc.
Tesla is offering all of the shares to be sold in the offering.

Our common stock is traded on the Nasdaq Global Select Market under the symbol TSLA. The last reported sale price
of our common stock on May 2, 2019, as reported on Nasdaq, was $244.10 per share.

Mr. Elon Musk, our Chief Executive Officer, has indicated his preliminary interest in purchasing up to 102,880 shares
of our common stock for a purchase price of approximately $25.0 million in this offering at the public offering price.

Concurrently with this offering of common stock and pursuant to a separate prospectus supplement, we are offering
2.00% convertible senior notes due 2024, or the notes, to the public in an aggregate principal amount of $1.60 billion
(or $1.84 billion if the underwriters for the concurrent convertible notes offering exercise in full their option to
purchase additional notes). The closing of this offering of common stock is not contingent upon the closing of the
concurrent convertible notes offering, and the closing of the concurrent convertible notes offering is not contingent
upon the closing of this offering of common stock.

Investing in our common stock involves a high degree of risk. You should carefully consider the risks described under

Risk Factors beginning on page S-9 of this prospectus supplement, page 5 of the accompanying prospectus and in
the reports we file with the Securities and Exchange Commission (the SEC ) pursuant to the Securities Exchange
Act of 1934, as amended, incorporated by reference in this prospectus supplement before making a decision to invest
in our common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying
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prospectus. Any representation to the contrary is a criminal offense.

Per Share Total
Public offering price $ 243.00 $ 749,999,817
Underwriting discount(1) $ 4.0197 $ 12,406,478
Proceeds, before offering expenses, to Tesla $238.9803 $737,593,339

(1)  We have agreed to reimburse the underwriters for certain expenses in connection with this offering. See
Underwriting .

To the extent that the underwriters sell more than 3,086,419 shares of common stock, the underwriters have the option

to purchase from us up to an additional 462,962 shares at the offering price less the underwriting discount.

The underwriters expect to deliver the shares of common stock against payment in New York, New York on or about
May 7, 2019.

Goldman Sachs & Co. LLC Citigroup
BofA Merrill Lynch Deutsche Bank Securities Morgan Stanley Credit Suisse
SOCIETE GENERALE Wells Fargo Securities

Prospectus Supplement dated May 2, 2019
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Unless we have indicated otherwise, references in this prospectus supplement to Tesla, we, us, our and simile
terms refer to Tesla, Inc. and its subsidiaries.
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should rely only on the information contained, or incorporated by reference, in this prospectus supplement and
the accompanying prospectus. Neither we nor the underwriters have authorized anyone to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not,
and the underwriters are not, making an offer to sell the securities in any jurisdiction where the offer or sale is not
permitted or in which the person making such offer or solicitation is not qualified to do so or to any person to whom it
is unlawful to make such offer or solicitation. You should not assume that the information in this prospectus
supplement, the accompanying prospectus or any document incorporated by reference is accurate or complete as of
any date other than the date of the applicable document. Our business, financial condition, results of operations and
prospects may have changed since that date.

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering. Generally,
when we refer to this prospectus, we are referring to both parts of this document combined. In this prospectus
supplement, as permitted by law, we incorporate by reference information from other documents that we file with the
Securities and Exchange Commission, or the SEC. This means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be a part of this
prospectus supplement and the accompanying prospectus and should be read with the same care. When we update the
information contained in documents that have been incorporated by reference by making future filings with the SEC,
the information included or incorporated by reference in this prospectus supplement is considered to be automatically
updated and superseded. In other words, in case of a conflict or inconsistency between information contained in this
prospectus supplement and information in the accompanying prospectus or incorporated by reference into this
prospectus supplement, you should rely on the information contained in the document that was filed later.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be
investment, legal or tax advice. You should consult your own counsel, accountants and other advisers for legal, tax,
business, financial and related advice regarding the purchase of the common stock offered by this prospectus
supplement. If the description of the offering varies between this prospectus supplement and the accompanying
prospectus, you should rely on the information contained in this prospectus supplement.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act of 1933, as amended, or the
Securities Act, with respect to the common stock offered by this prospectus supplement. This prospectus supplement,
filed as part of the registration statement, does not contain all the information set forth in the registration statement
and its exhibits and schedules, portions of which have been omitted as permitted by the rules and regulations of the
SEC. For further information about us, we refer you to the registration statement and to its exhibits and schedules.

We file annual, quarterly and current reports and other information with the SEC. The SEC maintains an internet
website at www.sec.gov that contains periodic and current reports, proxy and information statements, and other
information regarding registrants that are filed electronically with the SEC.

These documents are also available, free of charge, through the Investors section of our website, which is located at
www.tesla.com. Information contained on, or that can be accessed through, our website is not incorporated by

reference into this prospectus supplement or the accompanying prospectus and you should not consider such
information to be part of this prospectus supplement or the accompanying prospectus.

S-iii

Table of Contents 7



Edgar Filing: Tesla, Inc. - Form 424B5

Table of Conten

SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including the documents incorporated or deemed to be

incorporated by reference into this prospectus supplement and the accompanying prospectus, may include

forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities

Exchange Act of 1934, as amended, or the Exchange Act. These forward-looking statements include, but are not

limited to, statements concerning our strategy, future operations, future financial position, future revenues, projected

costs, profitability, expected cost reductions, capital adequacy, expectations regarding demand and acceptance for our

technologies, growth opportunities and trends in the market in which we operate, prospects, plans and objectives of

management, and the statements set forth in Part I, Item 2, Management s Discussion and Analysis of Financial

Condition and Results of Operations in our Quarterly Report on Form 10-Q for the quarterly period ended March 31,

2019 and in our other filings with the SEC. The words anticipates, believes, could, estimates, expects, intends,
plans, projects, will, would and similar expressions are intended to identify forward-looking statements, although n

all forward-looking statements contain these identifying words. We may not actually achieve the plans, intentions or

expectations disclosed in our forward-looking statements and you should not place undue reliance on our

forward-looking statements. Actual results or events could differ materially from the plans, intentions and

expectations disclosed in the forward-looking statements that we make. These forward-looking statements involve

risks and uncertainties that could cause our actual results to differ materially from those in the forward-looking

statements, including, without limitation, the risks set forth in Part II, Item 1A, Risk Factors in our Quarterly Report

on Form 10-Q for the quarterly period ended March 31, 2019 and in our other filings with the SEC. We do not assume

any obligation to update any forward-looking statements, except as required by law.

More information on potential factors that could affect our financial results is included from time to time in our SEC
filings and reports, including the risks identified under the section titled Risk Factors in our periodic reports on Form
10-K and Form 10-Q that we file with the SEC. We disclaim any obligation to update information contained in these
forward-looking statements whether as a result of new information, future events, or otherwise, except as required by
law.

Although we undertake no obligation to revise or update any forward-looking statements, whether as a result of new
information, future events or otherwise, except as required by law, you are advised to consult any additional

disclosures we make in our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on
Form 8-K filed with the SEC. See Where You Can Find More Information.

S-iv
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference. This summary sets forth the material terms of this offering,
but does not contain all of the information you should consider before investing in our common stock. You should
read carefully this entire prospectus supplement and the accompanying prospectus, including the documents
incorporated by reference in this prospectus supplement and the accompanying prospectus, before making an
investment decision to purchase our common stock, especially the risks of investing in our common stock discussed in
the section titled Risk Factors in this prospectus supplement as well as the consolidated financial statements and
notes to those consolidated financial statements incorporated by reference into this prospectus supplement and the
accompanying prospectus. In addition, any reference to or description of our concurrent convertible notes offering
herein is wholly subject to the other prospectus supplement pursuant to which our notes are being offered, and you
should not rely on this prospectus supplement in making an investment decision to purchase our notes.

Tesla, Inc.

Our mission is to accelerate the world s transition to sustainable energy. We design, develop, manufacture, lease and
sell high-performance fully electric vehicles, solar energy generation systems and energy storage products. We also
offer maintenance, installation, operation and other services related to our products.

Our production vehicle fleet includes our Model S premium sedan and our Model X SUV, which are our
highest-performance vehicles, and our Model 3, a lower-priced sedan designed for the mass market. We continue to
enhance our vehicle offerings with enhanced Autopilot options, internet connectivity and free over-the-air software
updates to provide additional safety, convenience and performance features. In March 2019, we unveiled Model Y, a
compact SUV utilizing the Model 3 platform, which we expect to produce at high volumes by the end of 2020. In
April 2019, we also introduced the next generation of powertrain for Model S and Model X, with 370 and 325 miles
(EPA) of maximum range, respectively. In addition, we have several future electric vehicles in our product pipeline,
including Tesla Semi, a pickup truck and a new version of the Tesla Roadster.

We also sell and lease retrofit solar energy systems and sell renewable energy and energy storage products, and are
ramping our Solar Roof product that combines solar energy generation with attractive, integrated styling. Our energy
storage products, which we manufacture at Gigafactory 1, consist of Powerwall, mostly for residential applications,
and Powerpack, for commercial, industrial and utility-scale applications.

In order to facilitate our continued growth, we are undertaking various initiatives. These include plans to develop
Model Y and Tesla Semi, expand our Supercharger and vehicle service and repair networks, and invest in our
manufacturing facilities, including Tesla Factory and our Gigafactories in Nevada, New York and Shanghai. In
particular, Gigafactory Shanghai is a key strategic component for our growth in China, the largest electric vehicle
market in the world, and we are proud to be the first wholly foreign-owned vehicle manufacturer in the country. As
part of this project, we have agreed with the local government to spend approximately $2 billion in capital
expenditures over the next five years (which is already included in our capital expenditure plans), and to generate
approximately $270 million of annual tax revenues starting at the end of 2023. We believe the tax revenue target will
be easily attainable even if our production were far lower than the volumes we are planning, although if we are
unwilling or unable to meet such target or obtain periodic project approvals, we would be compensated for the
remaining value of the land lease, buildings and fixtures and revert the site to the government.
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At this point in the history of Tesla, we have developed industry leading technology, cost and performance, and the
most exciting product lineup in the world. With this foundation, we look forward to the next phase of growth as we
expand and scale our operations.

We were incorporated in 2003 in Delaware. As of March 31, 2019, we and our subsidiaries had 40,853 full-time
employees worldwide. We are headquartered in Palo Alto, California. Our principal executive offices are located at
3500 Deer Creek Road, Palo Alto, California 94304, and our telephone number at this location is (650) 681-5000. We
completed our initial public offering in July 2010 and our common stock is listed on the Nasdaq Global Select Market
under the symbol TSLA. Our website address is www.tesla.com. Information contained on, or can be accessed
through, our website is not incorporated by reference into this prospectus supplement or the accompanying prospectus
and you should not consider such information to be part of this prospectus supplement or the accompanying
prospectus.

The Tesla designlogo, Tesla, ModelS, Model X, Model3, ModelY, TeslaRoadster, TeslaSemi andc
trademarks or service marks of Tesla appearing in this prospectus supplement and the accompanying prospectus are
the property of Tesla.

S-2
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THE OFFERING

Issuer

Common stock we are offering

Common stock to be outstanding after this offering

Use of proceeds

Table of Contents

Tesla, Inc., a Delaware corporation

3,086,419 shares (or 3,549,381 shares if the underwriters
exercise their option to purchase additional shares in
full).

176,768,396 shares (or 177,231,358 shares if the
underwriters exercise their option to purchase additional
shares in full).

We expect to receive net proceeds from this offering of
approximately $737.0 million (or approximately

$847.6 million if the underwriters exercise their option
to purchase additional shares in full) after deducting the
underwriting discounts and our estimated offering
expenses. The estimated net proceeds are based on the
public offering price of $243.00 per share. In addition,
concurrently with this underwritten common stock
offering, we are offering $1.60 billion aggregate
principal amount of 2.00% convertible senior notes due
2024 ($1.84 billion if the underwriters exercise their
option in full to purchase additional notes) pursuant to a
separate prospectus supplement in an underwritten
public offering. Through this common stock offering
and our concurrent convertible notes offering we expect
to receive net proceeds of approximately $2.3 billion (up
to $2.7 billion if the underwriters exercise their options
in full to purchase additional common stock and notes)
after deducting the underwriting discount and our
estimated offering expenses.

We intend to use the net proceeds from this common
stock offering and our concurrent convertible notes
offering to further strengthen our balance sheet, as well
as for general corporate purposes. In addition, we will
use approximately $262.1 million of these proceeds
(after such cost is partially offset by the proceeds from
warrant transactions described in Convertible Note
Hedge and Warrant Transactions ) to pay the net cost of
the convertible note hedge and warrant transactions

12
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entered into in connection with the convertible notes
offering. See Use of Proceeds.
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Elon Musk share purchase Mr. Elon Musk, our Chief Executive Officer, has
indicated his preliminary interest in purchasing up to
102,880 shares of our common stock for a purchase
price of approximately $25.0 million in this common
stock offering at the public offering price.

Concurrent convertible notes offering Concurrently with this offering of common stock and
pursuant to a separate prospectus supplement, we are
offering 2.00% convertible senior notes due 2024 to the
public in the aggregate principal amount of $1.60 billion
(or $1.84 billion if the underwriters for the concurrent
convertible notes offering exercise in full their option to
purchase additional notes). The closing of this offering
of common stock is not contingent upon the closing of
the concurrent convertible notes offering, and the
closing of the concurrent convertible notes offering is
not contingent upon the closing of this offering of
common stock.

Risk factors See Risk Factors and other information included or
incorporated by reference in this prospectus supplement
and the accompanying prospectus for a discussion of
factors you should consider carefully before investing in
our common stock.

Nasdaq Global Select Market symbol TSLA
The number of shares of common stock that will be outstanding after this offering is based on the 173,681,977 shares
outstanding as of March 31, 2019 and excludes:

30,894,313 shares of common stock issuable upon the exercise of options outstanding at March 31, 2019 at a
weighted average exercise price of $275.44 per share;

5,192,006 shares of common stock issuable upon the vesting of restricted stock units outstanding at March 31,
2019;

15,173,325 shares of common stock reserved for future issuance under our stock-based compensation plans,
consisting of 13,370,496 shares of common stock reserved for issuance under our Amended and Restated
2010 Equity Incentive Plan and 1,802,829 shares of common stock reserved for issuance under our 2010
Employee Stock Purchase Plan and shares that become available under the Amended and Restated 2010
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Equity Incentive Plan and 2010 Employee Stock Purchase Plan pursuant to provisions thereof that
automatically increase the share reserves under the plans each year;

the shares of common stock reserved for issuance upon conversion of our 1.25% Convertible Senior Notes
due 2021, our 2.375% Convertible Senior Notes due 2022 (collectively, our Existing Notes ) and the warrant
transactions entered into in connection with the issuance of our Existing Notes;

the shares of common stock reserved for issuance upon conversion of the 1.625% Convertible Senior Notes
due 2019 and the Zero-Coupon Convertible Senior Notes due 2020, each issued

S-4
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by SolarCity (collectively, the SolarCity Convertible Notes ), and convertible into shares of our common stock
as a result of our acquisition of SolarCity;

the shares of common stock to be reserved for issuance upon conversion of the notes being offered by us in
connection with our concurrent convertible notes offering and the warrant transactions being entered into in
connection therewith; and

any shares issued pursuant to the Company s Form S-4 (File No. 333-229749) in connection with our pending
acquisition of Maxwell Technologies, Inc., which shares are expected to have a market value of
approximately $219 million when issued.
Unless otherwise indicated, all information in this prospectus supplement assumes no exercise by the underwriters of
their option to purchase from us up to an additional 462,962 shares of common stock in this offering and no exercise
by the underwriters in our concurrent convertible notes offering of their option to purchase up to an additional
$240.0 million aggregate principal amount of notes from us in our concurrent convertible notes offering.

S-5
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SUMMARY CONSOLIDATED FINANCIAL DATA

The summary consolidated statements of operations data for the years ended December 31, 2016, 2017 and 2018
shown below are derived from our audited consolidated financial statements that are included in our Annual Report on
Form 10-K for the year ended December 31, 2018, which is incorporated by reference into this prospectus supplement
and should be read in conjunction with such consolidated financial statements and the notes thereto to fully understand
factors that may affect the comparability of the information presented below. The summary consolidated statements of
operations data for the three months ended March 31, 2018 and 2019 and the summary consolidated balance sheet
data as of March 31, 2019 shown below are derived from our unaudited consolidated financial statements that are
included in our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2019, which is incorporated
by reference into this prospectus supplement and should be read in conjunction with such consolidated financial
statements and the notes thereto to fully understand factors that may affect the comparability of the information
presented below. The historical results presented below are not necessarily indicative of financial results to be

achieved in future periods.

Consolidated Statements of Operations
Data:

Revenues:

Automotive sales

Automotive leasing

Total automotive revenues
Energy generation and storage
Services and other

Total revenues

Cost of revenues(1):
Automotive sales
Automotive leasing

Total automotive cost of revenues
Energy generation and storage
Services and other

Total cost of revenues

Gross profit

Operating expenses(1):

Research and development
Selling, general and administrative
Restructuring and other

Total operating expenses

Table of Contents

Year Ended December 31,

2016(3)

2017

2018(2)

Three Months Ended
March 31,

2018(2)

(in thousands, except per share data)

$5,589,007 $ 8,534,752 $ 17,631,522 $2,561,881

761,759
6,350,766
181,394
467,972
7,000,132

4,268,087
481,994

4,750,081
178,332
472,462

5,400,875
1,599,257

834,408
1,432,189

2,266,597

1,106,548
9,641,300
1,116,266
1,001,185
11,758,751

6,724,480
708,224

7,432,704
874,538
1,229,022

9,536,264
2,222,487

1,378,073
2,476,500

3,854,573

883,461

18,514,983
1,555,244
1,391,041

21,461,268

13,685,572
488,425

14,173,997
1,364,896
1,880,354

17,419,247
4,042,021

1,460,370
2,834,491
135,233

4,430,094

173,436
2,735,317
410,022
263,412
3,408,751

2,091,397
104,496

2,195,893
375,363
380,969

2,952,225
456,526

367,096
686,404

1,053,500

2019(2)

$3,508,741
215,120

3,723,861
324,661
492,942

4,541,464

2,856,209
117,092

2,973,301
316,887
685,533

3,975,721
565,743

340,174
703,929
43,471
1,087,574
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Loss from operations (667,340)
Interest income 8,530
Interest expense (198,810)
Other income (expense), net 111,272
Loss before income taxes (746,348)
Provision for income taxes 26,698
Net loss $ (773,046)
Net (loss) income attributable to

noncontrolling interests and redeemable

noncontrolling interests (98,132)
Net loss attributable to common

stockholders $(674,914)

Net loss per share of common stock, basic

and diluted(4) $  (4.68)
Weighted average shares used in

computing net loss per share of common

stock, basic and diluted(4) 144,212

Table of Contents

(1,632,086) (388,073) (596,974) (521,831)
19,686 24,533 5,214 8,762
(471,259) (663,071) (149,546) (157,453)
(125,373) 21,866 (37,716) 25,750
(2,209,032)  (1,004,745) (779,022) (644,772)
31,546 57,837 5,605 22,873
$(2,240,578) $(1,062,582) $(784,627) $ (667,645)
(279,178) (86,491) (75,076) 34,490
$(1,961,400) $ (976,091) $(709,551) $(702,135)
$ (11.83) $ (5.72) $ (@419 $ (410
165,758 170,525 169,146 172,989
S-6
18
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T

(1) Includes stock-based compensation expense as follows:

Three Months
Year Ended December 31, Ended March 31,
2016(3) 2017 2018 2018 2019
(in thousands)

Cost of revenues $ 30400 $ 43,845 $ 85,742 $ 18,085 $ 19,837
Research and development 154,632 217,616 261,079 61,107 72,482
Selling, general and administrative 149,193 205,299 398,326 62,447 114,079
Restructuring and other 3,877 1,980
Total $334,225 $466,760 $749,024 $141,639 $208,378

(2) The results of operations include the impact of the adoption of the new revenue recognition accounting standard
ASC 606 effective January 1, 2018. Prior periods have not been revised as we have adopted under the modified
retrospective approach. See Note 2, Summary of Significant Accounting Policies, of the notes to the consolidated

financial statements included in our Annual Report on Form 10-K for the year ended December 31, 2018
incorporated by reference herein for additional information.

(3) We acquired SolarCity on November 21, 2016. Our consolidated financial statements for the year ended
December 31, 2016 include SolarCity s results of operations from the acquisition date of November 21, 2016

through December 31, 2016. See Note 3, Business Combinations, of the notes to the consolidated financial

statements included in our Annual Report on Form 10-K for the year ended December 31, 2018 incorporated by

reference herein for additional information regarding this transaction.

(4) Our basic net loss per share of common stock is calculated by dividing the net loss attributable to

common stockholders by the weighted-average number of shares of common stock outstanding for the
period. The diluted net loss per share of common stock is computed by dividing the net loss attributable
to common stockholders by the weighted-average number of shares of common stock and, if dilutive,
potential shares of common stock outstanding during the period. During the three months ended

March 31, 2019, we increased net loss attributable to common stockholders by $7.6 million to arrive at
the numerator used to calculate net loss per share. This adjustment represents the difference between the
cash we paid to a financing fund investor for their noncontrolling interest in one of our subsidiaries and
the carrying amount of the noncontrolling interest on our consolidated balance sheet, in accordance with
ASC 260, Earnings per Share. Potential shares of common stock consist of employee share based
awards, warrants to purchase shares of our common stock and the conversion of our Existing Notes and
the SolarCity Convertible Notes, which are convertible into shares of our common stock as a result of our
acquisition of SolarCity (using the treasury stock method or the if-converted method). For purposes of
these calculations, potential shares of common stock have been excluded from the calculation of diluted
net loss per share of common stock, when antidilutive.

Our consolidated balance sheet data as of March 31, 2019 is presented:

on an actual basis;

Table of Contents
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on an as-adjusted basis to give effect to the sale of the shares of common stock offered hereby, as set forth on
the cover page of this prospectus supplement (assuming the underwriters do not exercise their option to
purchase additional shares), based on the public offering price of $243.00 per share, after deducting the
underwriting discount and our estimated offering expenses; and

on an as-further-adjusted basis to give effect to this offering of shares of common stock and the concurrent
offering of $1.60 billion aggregate principal amount of our 2.00% convertible senior notes due 2024
(assuming the underwriters do not exercise their overallotment option to purchase additional notes), after
deducting the underwriting discount and our estimated offering expenses, and the application of the net
proceeds from this offering to pay the cost of the convertible note hedge transactions entered into in
connection with this offering (after such cost is partially offset by the proceeds from the warrant transactions
described in Convertible Note Hedge and Warrant Transactions ), as described in Use of Proceeds.

S-7

Table of Contents 20



Edgar Filing

: Tesla, Inc. - Form 424B5

Table of Conten

Consolidated Balance Sheet Data:

Cash and cash equivalents

Restricted cash(1)

Working (deficit) capital

Property, plant and equipment, net

Total assets

Total current liabilities

Long-term debt and finance leases, net of current
portion(2)

Resale value guarantees, net of current portion
Total stockholders equity(3)

Actual

$ 2,198,169
484,629
(1,564,978)
9,850,929
28,912,524
9,242,800

9,787,950
211,390
4,605,596

As Adjusted for
this Offering
(unaudited)
(in thousands)

$ 2,935,162
484,629
(827,985)
9,850,929
29,649,517
9,242,800

9,787,950
211,390
5,342,589

As of March 31, 2019
As Further
Adjusted
for this
Offering and the
Concurrent
Notes
Offering

$ 4,254,882
484,629

491,735

9,850,929
30,969,237
9,242,800

11,387,950
211,390
5,080,509

(1) We maintain certain cash balances restricted as to withdrawal or use. Our restricted cash is comprised primarily of
cash as collateral for our sales to lease partners with a resale value guarantee, letters of credit, real estate leases,
insurance policies, credit card borrowing facilities and certain operating leases. In addition, restricted cash includes
cash received from certain fund investors that have not been released for use by us and cash held to service certain

payments under various secured debt facilities.

(2) Reflects on an as-further-adjusted basis the issuance of $1.60 billion aggregate principal amount of 2.00%
convertible senior notes due 2024 in the concurrent convertible notes offering. In accordance with ASC 470-20,
convertible debt that may be wholly or partially settled in cash is required to be separated into a liability and an
equity component, such that interest expense reflects the issuer s nonconvertible debt interest rate. Upon issuance, a
debt discount is recognized as a decrease in debt and an increase in equity. The debt component accretes up to the
principal amount over the expected term of the debt. ASC 470-20 does not affect the actual amount that we are
required to repay, and the amount shown above for the notes offered in our concurrent convertible notes offering is
the aggregate principal amount of the notes without reflecting the debt discount or fees and expenses that we are
required to recognize or the increase in additional paid-in capital on our consolidated balance sheet.

(3) As noted in footnote (2), in accordance with ASC 470-20, convertible debt that may be wholly or partially settled
in cash is required to be separated into a liability and an equity component, such that interest expense reflects the
issuer s nonconvertible debt interest rate. Upon issuance, a debt discount is recognized as a decrease in debt and an
increase in equity. The debt component accretes up to the principal amount over the expected term of the debt.
ASC 470-20 does not affect the actual amount that we are required to repay, and the amount shown above for the
notes offered hereby is the aggregate principal amount of the notes without reflecting the debt discount or fees and
expenses that we are required to recognize or the increase in additional paid-in capital on our consolidated balance

sheet.
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RISK FACTORS

Investing in our common stock involves a high degree of risk. In addition to the other information contained in this
prospectus supplement, the accompanying prospectus and in documents that we incorporate by reference, you should
carefully consider the risks discussed below and in Part II, Item 1A, Risk Factors, in our Quarterly Report on Form
10-Q for the quarterly period ended March 31, 2019 before making a decision about investing in our securities. The
risks and uncertainties discussed below and in our Quarterly Report on Form 10-Q for the quarterly period ended
March 31, 2019 are not the only ones facing us. Additional risks and uncertainties not presently known to us, or that
we currently see as immaterial, may also harm our business. If any of these risks occur, our business, financial
condition and operating results could be harmed, the trading price of our common stock could decline and you could
lose part or all of your investment.

Risks Related to the Offering and Our Common Stock
The trading price of our common stock is likely to continue to be volatile.

The trading price of our common stock has been highly volatile and could continue to be subject to wide fluctuations
in response to various factors, some of which are beyond our control. Our common stock has experienced an intra-day
trading high of $387.46 per share and a low of $231.13 per share over the last 52 weeks. The stock market in general,
and the market for technology companies in particular, has experienced extreme price and volume fluctuations that
have often been unrelated or disproportionate to the operating performance of those companies. In particular, a large
proportion of our common stock has been and may continue to be traded by short sellers which may put pressure on
the supply and demand for our common stock, further influencing volatility in its market price. Public perception and
other factors outside of our control may additionally impact the stock price of companies like us that garner a
disproportionate degree of public attention, regardless of actual operating performance. In addition, in the past,
following periods of volatility in the overall market and the market price of a particular company s securities, securities
class action litigation has often been instituted against these companies. Moreover, stockholder litigation like this has
been filed against us in the past. While we are continuing to defend such actions vigorously, any judgment against us
or any future stockholder litigation could result in substantial costs and a diversion of our management s attention and
resources.

We may fail to meet our publicly announced guidance or other expectations about our business, which could cause
our stock price to decline.

We provide guidance regarding our expected financial and business performance, such as projections regarding sales
and production, as well as anticipated future revenues, gross margins, profitability and cash flows. Correctly
identifying key factors affecting business conditions and predicting future events is inherently an uncertain process,
and our guidance may not ultimately be accurate and has in the past been inaccurate in certain respects, such as the
timing of new product manufacturing ramps. Our guidance is based on certain assumptions such as those relating to
global and local economic conditions, anticipated production and sales volumes (which generally are not linear
throughout a given period), average sales prices, supplier and commodity costs, and planned cost reductions. If our
guidance is not accurate or varies from actual results due to our inability to meet our assumptions or the impact on our
financial performance that could occur as a result of various risks and uncertainties, the market value of our common
stock could decline significantly.
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Future sales of our common stock in the public market could lower the market price for our common stock.

In the future, we may sell additional shares of our common stock to raise capital. In addition, a substantial number of
shares of our common stock are reserved for issuance upon conversion of our outstanding convertible notes or the

notes to be issued in our concurrent convertible notes offering, the exercise of our outstanding warrants, the warrants
we expect to enter into in connection with our concurrent convertible notes offering, our outstanding stock options, the
vesting of our outstanding restricted stock units, or pursuant to the Company s Form S-4 (File No. 333-229749) filed in
connection with our pending acquisition of Maxwell Technologies, Inc. We cannot predict the size of future issuances
or the effect, if any, that they may have on the market price for our common stock. The issuance and sale of

substantial amounts of common stock, or the perception that such issuances and sales may occur, could adversely

affect the trading price of our common stock and the market price of our common stock and impair our ability to raise
capital through the sale of additional equity securities. As of March 31, 2019, after giving effect to this common stock
offering and our concurrent convertible notes offering (without giving effect to any additional shares issuable if the
underwriters option to purchase additional shares in this offering or additional notes in connection with our concurrent
convertible notes offering is exercised), there would have been 176.8 million shares of our common stock outstanding,
which will be freely transferable without restriction or further registration under the federal securities laws, except for
any shares held by our affiliates, sales of which will be limited by Rule 144 under the Securities Act, absent
registration under the Securities Act and for certain limited contractual restrictions applicable to certain shares.

Elon Musk has pledged shares of our common stock to secure certain bank borrowings. If these shares are sold
pursuant to the pledges, such sales could cause our stock price to decline.

Certain banking institutions have made extensions of credit to Elon Musk, our Chief Executive Officer. We are not a
party to these loans, which are partially secured by pledges of a portion of the Tesla common stock currently owned
by Mr. Musk. If the price of our common stock were to decline substantially and Mr. Musk were unable to avoid a
sale of the pledged shares (for example, by contributing additional collateral or reducing his leverage), Mr. Musk may
be forced by one or more of the banking institutions to sell shares of Tesla common stock under the terms of his loans.
Any such sales could cause the price of our common stock to decline.

Anti-takeover provisions contained in our governing documents, applicable laws and our convertible notes could
impair a takeover attempt.

Our certificate of incorporation and bylaws afford certain rights and powers to our board of

directors that could contribute to the delay or prevention of an acquisition that it deems undesirable. While we have
proposed, and our board of directors has recommended, two proposals to be voted on at our 2019 annual meeting of
stockholders to mitigate the potential effect of certain of such provisions, there is no assurance that our stockholders
will approve them. We are also subject to Section 203 of the Delaware General Corporation Law and other provisions
of Delaware law that limit the ability of stockholders in certain situations to effect certain business combinations. In
addition, the terms of our convertible notes require us to repurchase such notes in the event of a fundamental change,
including a takeover of our company. Any of the foregoing provisions and terms that has the effect of delaying or
deterring a change in control could limit the opportunity for our stockholders to receive a premium for their shares of
our common stock, and could also affect the price that some investors are willing to pay for our common stock.
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Risks Related to Our Concurrent Convertible Notes Offering

Servicing our debt requires a significant amount of cash, and we may not have sufficient cash flow from our
business to pay our obligations under the notes issued in our concurrent convertible notes offering.

Our ability to make scheduled payments of principal or to pay interest on or to refinance the notes issued in our
concurrent convertible notes offering depends on our future performance, which is subject to economic, financial,
competitive and other factors, some of which are beyond our control. Our and our subsidiaries outstanding
indebtedness was approximately $10.3 billion as of March 31, 2019 without giving effect to the notes to be issued in
the concurrent convertible notes offering. Of our total outstanding indebtedness, $1.1 billion is due to mature in 2019
and $819.8 million is due to mature in 2020. Our business may not continue to generate cash flow from operations in
the future sufficient to satisfy our obligations under the notes issued in the concurrent convertible notes offering. If we
are unable to generate such cash flow, we may be required to adopt one or more alternatives, such as reducing or
delaying investments or capital expenditures, selling assets, refinancing or obtaining additional equity capital on terms
that may be onerous or highly dilutive. Our ability to refinance the notes issued in the concurrent convertible notes
offering will depend on the capital markets and our financial condition at such time. We may not be able to engage in
any of these activities or engage in these activities on desirable terms, which could result in a default on the notes
issued in the concurrent convertible notes offering.

The terms of the indenture governing the notes issued in the concurrent convertible notes offering do not restrict
us from incurring substantially more debt or taking other actions which would intensify the risks discussed above.

We and our subsidiaries may be able to incur substantial additional debt in the future. We will not be restricted under
the terms of the indenture governing the notes issued in the concurrent convertible notes offering from incurring
additional debt, securing existing or future debt, recapitalizing our debt or taking a number of other actions that are not
limited by the terms of the indenture governing the notes that could have the effect of diminishing our ability to make
payments on the notes issued in the concurrent convertible notes offering when due.

The conditional conversion feature of the notes, if triggered, may adversely affect our financial condition and
operating results.

In the event the conditional conversion feature of the notes is triggered, holders of notes will be entitled to convert the
notes at any time during specified periods at their option. If one or more holders elect to convert their notes, we may
elect to settle all or a portion of our conversion obligation through the payment of cash, which could adversely affect
our liquidity. In addition, even if holders do not elect to convert their notes, we could be required under applicable
accounting rules to reclassify all or a portion of the outstanding principal of the notes as a current rather than
long-term liability, which would result in a material reduction of our net working capital.

Conversion of the notes may dilute the ownership interest of existing stockholders, including holders who had
previously converted their notes, or may otherwise depress the price of our common stock.

The conversion of some or all of the notes will dilute the ownership interests of existing stockholders to the extent we
deliver shares upon conversion of any of the notes. Any sales in the public market of the common stock issuable upon
such conversion could adversely affect prevailing market prices of our common stock. In addition, the existence of the
notes may encourage short selling
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by market participants because the conversion of the notes could be used to satisfy short positions, or anticipated
conversion of the notes into shares of our common stock could depress the price of our common stock.

The fundamental change repurchase feature of the notes may delay or prevent an otherwise beneficial attempt to
take over our company.

The terms of the notes require us to repurchase the notes in the event of a fundamental change. A takeover of our
company would trigger an option of the holders of the notes to require us to repurchase the notes. Thi