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Filed Pursuant to Rule 424(b)(3)
Registration No. 333-260307

NOVUS CAPITAL CORPORATION 11

8556 Oakmont Lane
Indianapolis, IN 46260

Dear Novus Capital Corporation II Stockholders:

Novus Capital Corporation II, a Delaware corporation (“Novus”), NCCII Merger Corp., a wholly-
owned subsidiary of Novus incorporated in the State of Delaware (“Merger Sub”), and Energy Vault, Inc., a
Delaware corporation (“Energy Vault”), have entered into a Business Combination Agreement and Plan of
Reorganization (the “Business Combination Agreement”) pursuant to which Merger Sub will merge with
and into Energy Vault, with Energy Vault surviving the merger and becoming a wholly-owned direct
subsidiary of Novus (collectively with the other transactions described in the Business Combination
Agreement, the “Business Combination”). At the closing of the Business Combination, each of the then
issued and outstanding shares of Energy Vault common stock (including each share of Energy Vault
preferred stock that will be converted into shares of Energy Vault common stock immediately prior to such
closing) will be cancelled and automatically convert into the right to receive the number of shares of Novus
common stock equal to the exchange ratio (determined in accordance with the Business Combination
Agreement and as further described herein). Based on the anticipated exchange ratio of 6.7892, Novus will
issue 106,566,033 shares of Novus common stock to the stockholders of Energy Vault plus up to an
additional 8,251,906 shares of Novus common stock that may be issuable pursuant to outstanding Energy
Vault options and restricted stock units. The exchange ratio is equal to the quotient obtained by dividing (i)
100,000,000 by (i) the number of shares of Energy Vault common stock outstanding on a fully diluted basis
(excluding the outstanding shares of Energy Vault Series C preferred stock for purposes of calculating the
exchange ratio). The 106,566,033 shares of Novus common stock have a value of approximately $1.07
billion based on a price of $10.00, the per share amount held in Novus’s Trust Account on January 4, 2022,
the record date for the special meeting of the stockholders or approximately $1.06 billion based on the
closing sale price of the Novus common stock of $9.96 on the NYSE on January 4, 2022, the record date for
the special meeting of stockholders. If all of the additional 8,251,906 shares Novus common stock described
above are issued, such shares would have a value (after reduction for the aggregate exercise price of the
Energy Vault options) of approximately $76.0 million based on a price of $10.00, the per share amount held
in Novus’s Trust Account on January 4, 2022, the record date for the special meeting of the stockholders, or
approximately $75.7 million based on the closing sale price of the Novus common stock of $9.96 on the
NYSE on January 4, 2022, the record date for the special meeting of stockholders. In addition, the holders
of Energy Vault common stock (including each share of Energy Vault preferred stock that will be converted
into shares of Energy Vault common stock immediately prior to such closing) and holders of Energy Vault
equity awards immediately prior to such closing are eligible to receive up to 9,000,000 additional shares of
Novus common stock (the “Earn Out Shares”) upon the achievement of certain earn out targets.

Upon completion of the Business Combination, it is anticipated that Energy Vault’s stockholders will
own approximately 68.0% of the total outstanding common stock of the combined company, assuming that
none of the Public Stockholders exercise their redemption rights and that no Earn Out Shares are issued. On
September 8, 2021 and in December 2021, Novus executed subscription agreements with certain investors
for the sale of an aggregate of approximately 15,000,000 shares of Novus Class A common stock at a
purchase price of $10.00 per share for gross aggregate proceeds of approximately $150.0 million (the
“PIPE”). The closing of the sale of the PIPE will occur concurrently with the consummation of the Business
Combination. See the section titled “The Business Combination” on page 113 of the attached proxy
statement/prospectus for further information on the consideration being paid to the stockholders of Energy
Vault. Following the Business Combination and the related financing, Novus’s stockholders will own
approximately 22.4% of the outstanding common stock of the Combined Company, assuming that none of
the Public Stockholders exercise their redemption rights and that no Earn Out Shares are issued and
excluding shares purchased by them in the PIPE or approximately 9.6%. in the event that Novus’s public
stockholders exercise their redemption rights to the maximum extent permitted under the Business
Combination Agreement).

Novus’s units, common stock and warrants are currently listed on the New York Stock Exchange, or the
NYSE, under the symbols “NXU.U,” “NXU,” and “NXU WS,” respectively. Novus has applied to list the
shares of common stock and the warrants of Novus on the NYSE under the symbols “NRGV” and “NRGV
WS,” respectively, upon the closing of the Business Combination. At the closing of the Business
Combination, each Novus unit will be separated into its components, which consists of one share of
common stock and one-third of warrant, and such units will no longer exist. Upon closing, Novus intends to
change its name from “Novus Capital Corporation II” to “Energy Vault Holdings, Inc.”
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Novus is holding a special meeting of its stockholders in order to obtain the stockholder approvals
necessary to complete the Business Combination. At the Novus special meeting of stockholders, which will
be held on February 10, 2022, at 10:00 a.m., Eastern time, via live webcast at the following address:
www.cstproxy.com/novuscapitalcorpll/2022, unless postponed or adjourned to a later date, Novus will ask
its stockholders to adopt the Business Combination Agreement thereby approving the Business Combination
and approve the other proposals described in this proxy statement/prospectus.

After careful consideration, Novus’s board of directors has unanimously approved the Business
Combination Agreement and the other proposals described in this proxy statement/prospectus, and Novus’s
board of directors has determined that it is advisable to consummate the Business Combination. The board
of directors of Novus recommends that its stockholders vote “FOR” each of the proposals described in this
proxy statement/prospectus.

More information about Novus, Energy Vault and the Business Combination is contained in this proxy
statement/prospectus. Novus and Energy Vault urge you to read the accompanying proxy statement/prospectus,
including the financial statements and annexes and other documents referred to herein, carefully and in their
entirety. IN PARTICULAR, YOU SHOULD CAREFULLY CONSIDER THE MATTERS DISCUSSED
UNDER “RISK FACTORS” BEGINNING ON PAGE 49 OF THIS PROXY STATEMENT/PROSPECTUS.

On behalf of our board of directors, I thank you for your support and look forward to the successful
completion of the Business Combination.

Sincerely,

/s/ Robert J. Laikin

Robert J. Laikin
Chief Executive Officer

January 21, 2022

The accompanying proxy statement/prospectus is dated January 21, 2022 and is first being mailed to
the stockholders of Novus on or about that date.

Your vote is very important. Whether or not you plan to attend the special meeting of Novus’s stockholders
online, please submit your proxy by completing, signing, dating and mailing the enclosed proxy card in the pre-
addressed postage paid envelope or by using the telephone or Internet procedures provided to you by your
broker or bank. If your shares are held in an account at a brokerage firm or bank, you must instruct your
broker or bank on how to vote your shares or, if you wish to attend the special meeting of Novus’s
stockholders and vote online, you must obtain a proxy from your broker or bank.

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE
SECURITIES REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE BUSINESS
COMBINATION DESCRIBED IN THIS PROXY STATEMENT/PROSPECTUS OR ANY OF THE
SECURITIES TO BE ISSUED IN THE BUSINESS COMBINATION, PASSED UPON THE MERITS OR
FAIRNESS OF THE BUSINESS COMBINATION OR PASSED UPON THE ADEQUACY OR ACCURACY
OF THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.
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NOVUS CAPITAL CORPORATION II

8556 Oakmont Lane
Indianapolis, IN 46260

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON FEBRUARY 10, 2022

To the Stockholders of Novus Capital Corporation II:

NOTICE IS HEREBY GIVEN that a special meeting of stockholders (the “special meeting”) of Novus
Capital Corporation II, a Delaware corporation (“Novus,” “we,” “our” or “us”), will be held on February 10,
2022, at 10:00 a.m., Eastern time, via live webcast at the following address: www.cstproxy.com/

novuscapitalcorpll/2022

You are cordially invited to attend the special meeting for the following purposes:

* The “Business Combination Proposal” — To consider and vote upon a proposal to approve and adopt
the Business Combination Agreement, dated as of September 8, 2021 (as may be amended from time
to time, the “Business Combination Agreement”), by and among Novus, Energy Vault, Inc., a
Delaware corporation (“Energy Vault”), and NCCII Merger Corp., a Delaware corporation (“Merger
Sub”), and the transactions contemplated thereby, pursuant to which Novus will issue shares of
common stock of Novus (“Combined Company Common Stock”) to holders of common stock of
Energy Vault (“Energy Vault Common Stock”) and Merger Sub will merge with and into Energy
Vault, with Energy Vault surviving the merger and becoming a wholly-owned direct subsidiary of
Novus (collectively with the other transactions described in the Business Combination Agreement,
the “Business Combination”).

* The “Charter Proposals” — To consider and vote upon amendments to Novus’s amended and
restated certificate of incorporation. The proposed amendments detailed below will be voted on
separately and are collectively referred to as the “Charter Proposals™:

* Name Change Charter Amendment — to change Novus’s name to “Energy Vault Holdings, Inc.”;

* Common Stock Reclassification Amendment — to eliminate the Class B Common Stock
classification and provide for a single class of common stock;

» The Authorized Share Charter Amendment — To change the number of authorized shares of
Novus’s capital stock, par value $0.0001 per share, from 525,000,000 shares, consisting of
(a) 520,000,000 shares of common stock, including 500,000,000 shares of Novus Common
Stock and 20,000,000 shares of Class B Common Stock and (b) 5,000,000 shares of preferred
stock, to 505,000,000 shares, consisting of (i) 500,000,000 shares of common stock and
(ii) 5,000,000 shares of preferred stock;

» The Director Removal Charter Amendment — To provide that any director or the entire board of
directors of Novus may be removed from office at any time, but only for cause and only by the
affirmative vote of the holders of at least 6623% of the voting power of all then-outstanding
shares of Novus’s capital stock entitled to vote thereon, voting together as a single class;

Corporate Opportunity Charter Amendment — to eliminate the current limitations in place on
the corporate opportunity doctrine;

 Voting Thresholds Charter Amendment — to increase the required vote thresholds for approving
amendments to the bylaws and to certain specified provisions of the certificate of incorporation
to 66%3%; and

Additional Charter Amendment — to approve all other changes, including eliminating certain
provisions related to special purpose acquisition corporations that will no longer be relevant
following the closing of the Business Combination (the “Closing”).
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» The Equity Incentive Plan Proposal — To consider and vote upon the adoption of the Energy Vault
Holdings, Inc. 2022 Equity Incentive Plan (the “2022 Plan”) established to be effective after the
Closing to assist Novus, immediately upon consummation of the Business Combination (the
“Combined Company”), in retaining the services of eligible employees, directors and consultants, to
secure and retain the services of new employees, directors and consultants and to provide incentives
for such persons to exert maximum efforts for the Combined Company’s success.

* The NYSE Proposal — To consider and vote upon a proposal to (i) issue Combined Company
Common Stock to (a) Energy Vault’s stockholders as a result of the Merger pursuant to the Business
Combination Agreement and (b) the investors in the PIPE; and (ii) issue equity awards under the
2022 Plan if such plan is approved in accordance with Proposal 3 (Equity Incentive Plan Proposal).

» The Adjournment Proposal — a proposal to adjourn the special meeting to a later date or dates, if
necessary, to permit further solicitation and vote of proxies if, based upon the tabulated vote at the
time of the special meeting, there are not sufficient votes to approve one or more proposals presented
to stockholders for vote.

In light of the ongoing health concerns relating to the COVID-19 pandemic and to best protect the
health and welfare of Novus’s stockholders and personnel, the special meeting will be held completely
virtually, conducted only via webcast at the following address: www.cstproxy.com/novuscapitalcorpll/2022.
There will be no physical meeting location. Stockholders are nevertheless urged to vote their proxies by
completing, signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
postage paid envelope.

Only holders of record of shares of Novus Common Stock and Novus Class B Common Stock at the
close of business on January 4, 2022 are entitled to notice of the virtual special meeting and to vote at the
virtual special meeting and any adjournments or postponements thereof. A complete list of Novus’s
stockholders of record entitled to vote at the virtual special meeting will be available at the virtual special
meeting and for ten days before the virtual special meeting at Novus’s principal executive offices for
inspection by stockholders during ordinary business hours for any purpose germane to the virtual special
meeting.

Pursuant to Novus’s amended and restated certificate of incorporation, Novus is providing the holders
of shares of Novus Class A Common Stock (the “Novus Common Stock”) originally sold as part of the units
issued in our initial public offering (the “IPO” and such holders, the “Public Stockholders”) with the
opportunity to redeem, upon the Closing, shares of Novus Common Stock then held by them for cash equal
to their pro rata share of the aggregate amount on deposit (as of two business days prior to the Closing) in
the trust account (the “Trust Account”) that holds the proceeds (including interest not previously released to
Novus to pay its income taxes or any other taxes payable) from the IPO and a concurrent private placement
of warrants to the initial stockholders of Novus listed on Schedule C of the Business Combination
Agreement (“Novus Initial Stockholders”) and NCCII Co-Invest LLC (together with the Novus Initial
Stockholders, the “Founders™). For illustrative purposes, based on the fair value of cash and marketable
securities held in the Trust Account as of January 4, 2022, the record date of the special meeting of the
stockholders (the “Record Date”) of approximately $287.5 million, the estimated per share redemption price
would have been approximately $10.00. Public stockholders may elect to redeem their shares whether or not
they are holders as of the record date and whether or not they vote for the Business Combination Proposal.
A Public Stockholder, together with any of his, her or its affiliates or any other person with whom he, she or
it is acting in concert or as a “group” (as defined in Section 13 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”)), will be restricted from seeking redemption rights with respect to more than
an aggregate of 15% of the Novus Common Stock. Holders of Novus’s outstanding warrants sold in the
IPO, which are exercisable for shares of Novus Common Stock under certain circumstances, do not have
redemption rights in connection with the Business Combination. In connection with the IPO, the Founders
agreed for no additional consideration to waive their redemption rights in connection with the
consummation of the Business Combination with respect to their respective Founder’s shares (but not with
respect to any shares of Novus Common Stock purchased in the PIPE or in the open market), and such
Founder’s shares will be excluded from the pro rata calculation used to determine the per share redemption
price. As of the Record Date the Founders, including Novus’s officers and directors, own approximately %
of outstanding Novus Common Stock. The Novus Initial Stockholders, including
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Novus’s officers and directors, have agreed to vote any shares of Novus Common Stock owned by them in
favor of the Business Combination.

Novus may not consummate the Business Combination unless the Business Combination Proposal,
each of the Charter Proposals, the Equity Incentive Plan Proposal and the NYSE Proposal are approved at
the special meeting, each of which is conditioned upon all such proposals having been approved at the
special meeting. The approval of the Business Combination Proposal and the NYSE Proposal requires the
affirmative vote (virtually in person or by proxy) of holders as of the Record Date of a majority of the then
outstanding shares of Novus Common Stock and Novus Class B Common Stock entitled to vote thereon at
the special meeting, voting together as a single class. Approval of the Charter Proposals requires the
affirmative vote of the holders of a majority of the outstanding shares of the Novus Common Stock and
Novus Class B Common Stock, voting together as a single class, and the affirmative vote of the holders of a
majority of the Novus Class B Common Stock then outstanding, voting separately as a single class. The
approval of the Equity Incentive Plan Proposal requires that the holders of a majority of the shares of Novus
Common Stock and the Novus Class B Common Stock represented in person online or by proxy and voted
thereon at the special meeting vote “FOR” each such proposal, voting together as a single class. The
Adjournment Proposal is not conditioned on the approval of any other Stockholder Proposal set forth in the
accompanying proxy statement/prospectus.

Your attention is directed to the proxy statement/prospectus accompanying this notice (including the
financial statements and annexes attached thereto) for a more complete description of the proposed Business
Combination and related transactions and each of our proposals. We encourage you to read this proxy
statement/prospectus carefully. If you have any questions or need assistance voting your shares, please call
our proxy solicitor, Morrow Sodali LLC at (800) 662-5200.

By Order of the Board of Directors,

/s/ Robert J. Laikin
Robert J. Laikin

Chief Executive Olfficer

January 21, 2022



TABLE OF CONTENTS

TABLE OF CONTENTS

ABOUT THIS PROXY STATEMENT/PROSPECTUS

FREQUENTLY USED TERMS

QUESTIONS AND ANSWERS ABOUT THE BUSINESS COMBINATION

SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION OF ENERGY VAULT
SELECTED HISTORICAL FINANCIAL INFORMATION OF NOVUS

SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION

COMPARATIVE SHARE INFORMATION

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

RISK FACTORS

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
THE SPECIAL MEETING OF NOVUS’S STOCKHOLDERS

PROPOSAL NO. 1 — THE BUSINESS COMBINATION PROPOSAL

THE BUSINESS COMBINATION AGREEMENT

CERTAIN AGREEMENTS RELATED TO THE BUSINESS COMBINATION

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS OF THE REDEMPTION AND THE
BUSINESS COMBINATION

PROPOSAL NO. 2 — THE CHARTER PROPOSALS

PROPOSAL NO. 3 — THE EQUITY INCENTIVE PLAN PROPOSAL
PROPOSAL NO.4 — THE NYSE PROPOSAL

PROPOSAL NO. 5 —THE ADJOURNMENT PROPOSAL
INFORMATION ABOUT ENERGY VAULT

ENERGY VAULT’S EXECUTIVE COMPENSATION

ENERGY VAULT MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

CERTAIN ENERGY VAULT RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
INFORMATION ABOUT NOVUS

NOVUS MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

CERTAIN NOVUS RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
MANAGEMENT AFTER THE BUSINESS COMBINATION

DESCRIPTION OF SECURITIES

SHARES ELIGIBLE FOR FUTURE SALE

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
PRICE RANGE OF SECURITIES AND DIVIDENDS

ADDITIONAL INFORMATION

HOUSEHOLDING INFORMATION

TRANSFER AGENT; WARRANT AGENT; AND REGISTRAR

WHERE YOU CAN FIND MORE INFORMATION

TRADEMARK NOTICE

g
0

(=]
[}

B IR o =

SN TN

—

—
—
{98}

—
193
\O

—
I
—



TABLE OF CONTENTS

INDEX TO FINANCIAL STATEMENTS

ANNEX A: BUSINESS COMBINATION AGREEMENT

ANNEX B: PROPOSED CERTIFICATE OF INCORPORATION

ANNEX C: ENERGY VAULT HOLDINGS, INC. 2022 EQUITY INCENTIVE PLAN
ANNEX D: OPINION OF CASSEL SALPETER & CO. LLC

Page

ik
g

@

loe]
o

&

=




TABLE OF CONTENTS

ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed with the SEC, by Novus
(File No. 333-260307) (the “Registration Statement”), constitutes a prospectus of Novus under Section 5 of
the Securities Act, with respect to the shares of Combined Company Common Stock to be issued if the
Business Combination described herein is consummated. This document also constitutes a notice of meeting
and a proxy statement/prospectus under Section 14(a) of the Exchange Act with respect to the special
meeting of Novus’s stockholders at which Novus’s stockholders will be asked to consider and vote upon a
proposal to approve the Business Combination by the approval and adoption of the Business Combination
Agreement, among other matters.
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FREQUENTLY USED TERMS

In this document:

“Adjournment Proposal” means a proposal to adjourn the special meeting of the stockholders of Novus
to a later date or dates, if necessary, to permit further solicitation and vote of proxies if, based upon the
tabulated vote at the time of the special meeting, there are not sufficient votes to approve one or more
proposals presented to stockholders for vote at such special meeting.

“broker non-vote” means the failure of a Novus stockholder, who holds his or her shares in “street
name” through a broker or other nominee, to give voting instructions to such broker or other nominee.

“Business Combination” means the transactions contemplated by the Business Combination
Agreement.

“Business Combination Agreement” means the Business Combination Agreement, dated as of
September 8, 2021, as may be amended from time to time, by and among Novus, Energy Vault and Merger
Sub.

“Business Combination Proposal” means the proposal to approve the adoption of the Business
Combination Agreement and the Business Combination.

“Cassel Salpeter” means Cassel Salpeter & Co., LLC, who acted as financial advisor to the Special
Committee of Novus’s Board of Directors.

“Charter Proposals” means the proposals to consider and vote upon each of the amendments to Novus’
amended and restated certificate of incorporation listed on the Proxy Card to amend certain provisions in
connection with the Business Combination.

“Closing” means the consummation of the Business Combination.

“Closing Date” means the date on which the Closing occurs.

“Code” means the Internal Revenue Code of 1986, as amended.

“Combined Company” means Novus, immediately upon consummation of the Business Combination.

“Combined Company Common Stock” means the Novus Common Stock, immediately upon
consummation of the Business Combination.

“Combined Company Stockholders” means the holders of Novus Common Stock, immediately upon
consummation of the Business Combination.

“Cowen” means Cowen and Company, LLC, who acted as underwriter of Novus’s initial public
offering and is acting as co-placement agent for the PIPE.

“Cowen Investments” means NCCI Co-Invest.
“DGCL” means the Delaware General Corporation Law.

“Earn Out Period” means the period commencing on the Closing and ending on the three year
anniversary of the Closing.

“Earn Out Shares” means up to 9,000,000 additional Combined Company Common Stock issuable
upon the achievement of certain earn out targets.

“Energy Vault” means Energy Vault, Inc., a Delaware corporation.

“Energy Vault Awards” means all awards of equity issued pursuant to Energy Vault equity plans or
otherwise, whether or not exercisable and whether or not exercisable, that are outstanding immediately prior
to the Effective Time, including Energy Vault Options, Energy Vault Restricted Shares and Energy Vault
RSUs.
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“Energy Vault Common Stock” means Energy Vault’s common stock, par value $0.0001 per share.

“Energy Vault Options” means all outstanding options to purchase shares of Energy Vault Common
Stock, whether or not exercisable and whether or not vested, issued under Energy Vault equity plans or
otherwise that are outstanding immediately prior to the Effective Time.

“Energy Vault Preferred Stock” means, collectively, the Series FR Preferred Stock, par value $0.0001
per share, the Series Seed 1 Preferred Stock, par value $0.0001 per share, Series Seed 2 Preferred Stock, par
value $0.0001 per share, the Series A-1 Preferred Stock, par value $0.0001 per share, Series A-2 Preferred
Stock, par value $0.0001 per share, Series B Preferred Stock, par value $0.0001 per share, the Series B-1
Preferred Stock, par value $0.0001 per share, and the Series C Preferred Stock, par value $0.0001, in each
case, of Energy Vault.

“Energy Vault Requisite Approval” means the affirmative vote of (i) the holders of at least a majority
of the shares of Energy Vault Common Stock and Energy Vault Preferred Stock (on an as-converted basis)
outstanding, voting together as a single class, (ii) the holders of at least a majority of the Energy Vault
Preferred Stock (on an as-converted basis) outstanding, voting together as a single class.

“Energy Vault Restricted Shares” means the shares of Energy vault Common Stock subject to forfeiture
restrictions, repurchase restrictions or other restrictions pursuant to any Energy Vault equity plan or
otherwise.

“Energy Vault RSUs” means all restricted stock units which represent the right to receive shares of
Energy Vault Common Stock, whether or not vested, immediately prior to the Closing under Energy Vault
equity plans or otherwise and that are outstanding as of immediately prior to the Effective Time.

“Energy Vault Stockholders” means holders of Energy Vault Common Stock and Energy Vault
Preferred Stock.

“Equity Incentive Plan Proposal” means the proposal to approve the adoption of the Energy Vault
Holdings, Inc. 2022 Equity Incentive Plan.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Exchange Ratio” means the following ratio (rounded to four decimal places): the quotient obtained by
dividing (a) 100,000,000 by (b) the number of shares of Energy Vault Common Stock issued and
outstanding on a fully-diluted basis (other than the shares of Energy Vault Common Stock issuable upon
conversion of the Series C Preferred Stock immediately prior to the Effective Time).

“Existing Certificate of Incorporation” means the amended and restated Certificate of Incorporation of
Novus as in effect prior to the adoption of the Charter Proposals.

“Founders” means the Novus Initial Stockholders and NCCII Co-Invest LLC (an affiliate of Cowen).
“Founder Shares” means the Initial Stockholder Shares and NCCII Shares.
“GAAP” means United States generally accepted accounting principles.

“Goldman Sachs” means Goldman Sachs & Co. LLC, who is acting as co-placement agent for the
PIPE.

“Guggenheim” means Guggenheim Securities, LLC, who is acting as co-placement agent for the PIPE.

“Helena SPV” means HSI Energy Vault I LLC, a special purpose vehicle of which Helena Special
Investments GP LLC is the managing member and formed for the purpose of making an investment in
Energy Vault.

“Initial Stockholder Shares” means the 6,579,861 shares of Novus’s Class B common stock, initially
purchased by the Novus Initial Stockholders in a private placement in connection with the IPO of which
657,986 shares will be forfeited upon the consummation of the Business Combination and the remaining
5,921,874 shares will automatically convert to Novus Common Stock upon consummation of a business
combination by Novus.
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“IPO” means Novus’s initial public offering of units, consummated on February 8, 2021.
“JOBS Act” means the Jumpstart Our Business Startups Act of 2012, as amended.

“Merger” means the merging of Merger Sub with and into Energy Vault, with Energy Vault surviving
the Merger as a wholly-owned subsidiary of Novus.

“Merger Sub” means NCCII Merger Corp., a Delaware corporation and wholly-owned subsidiary of
Novus.

“Merger Sub Common Stock” means Merger Sub’s common stock, par value $0.001 per share.

“Minimum PIPE Commitment” means at least an aggregate of $100.0 million committed pursuant to
the PIPE.

“NCCII Co-Invest” means NCCII Co-Invest LLC, an affiliate of Cowen.

“NCCII Shares” means the 607,639 shares of Novus’s Class B common stock, $0.0001 par value,
initially purchased by NCCII Co-Invest in a private placement in connection with the IPO and which will
automatically convert to Novus Common Stock upon consummation of a business combination by Novus.

“Novus” means Novus Capital Corporation II, a Delaware corporation.
“Novus Class B Common Stock™ means stock, par value $0.0001 per share.
“Novus Common Stock” means Novus’s Class A common stock, par value $0.0001 per share.

“Novus Initial Stockholders” means the initial stockholders of Novus, including Novus’s officers and
Novus’s directors, listed on Schedule C of the Business Combination Agreement.

“Novus Unit” means one share of Novus Common Stock and one-third of one Novus Warrant.

“Novus Warrant Agreement” means the warrant agreement, dated as of February 2, 2021, by and
between Novus and Continental Stock Transfer & Trust Company, governing the Novus Warrants.

“Novus Warrants” means warrants to purchase shares of Novus Common Stock as contemplated under
the Novus Warrant Agreement, with each warrant exercisable for one share of Novus Common Stock at an
exercise price of $11.50.

“NYSE” means the New York Stock Exchange.

“NYSE Proposal” means the proposal to (i) issue Combined Company Common Stock to (a) Energy
Vault’s stockholders as a result of the Merger pursuant to the Business Combination Agreement and (b) the
investors in the PIPE; and (ii) issue equity awards under the 2022 Plan if such plan is approved in
accordance with Proposal 3 (Equity Incentive Plan Proposal).

“PCAOB” means the Public Company Accounting Oversight Board.

“PCAOB Audited Financials” means the audited consolidated balance sheet of Energy Vault as of
December 31, 2019 and December 31, 2020, and the related audited consolidated statements of operations
and comprehensive loss, convertible preferred stock and shareholders’ deficit and cash flows of Energy
Vault for such periods, and the related notes to the consolidated financial statements, each audited in
accordance with the auditing standards of PCAOB.

“PIPE” means that certain private placement in the aggregate amount of approximately $150.0 million,
to be consummated immediately prior to the consummation of the Business Combination, pursuant to those
certain Subscription Agreements with Novus, and subject to the conditions set forth therein, the Subscribers
will purchase approximately 15,000,000 shares of Novus Common Stock at a purchase price of $10.00 per
share.

“PIPE Shares” means an aggregate of approximately 15,000,000 shares of Novus Common Stock to be
issued to Subscribers in the PIPE.
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“Private Warrants” means the warrants to purchase shares of Novus Common Stock purchased in a
private placement in connection with the IPO.

“Proposed Certificate of Incorporation” means the amended and restated certificate of incorporation of
Novus, giving effect to the Charter Proposals.

“Proposed Transactions” means the Business Combination and the transactions related thereto.

“Public Shares” means shares of Novus Common Stock issued as a component of the Novus units sold
in the IPO.

“Public Stockholders” means the holders of shares of Novus Common Stock.

“Public Warrants” means the warrants included as a component of the Novus units sold in the IPO,
each of which is exercisable for one share of Novus Common Stock, in accordance with its terms.

“Record Date” means January 4, 2022, the record date for the special meeting of Novus stockholders.

“Restricted Shares” means the 4,851,561 Founder Shares subject to vesting and forfeiture restrictions
set forth in the Sponsor Restricted Stock Agreement.

“SEC” means the U.S. Securities and Exchange Commission.

“Series C Interim Convertible Preferred Stock” means 165,177 shares of Series C Preferred Stock of
Energy Vault issued subsequent to the execution of the Business Combination Agreement.

“Securities Act” means the U.S. Securities Act of 1933, as amended.

“Stockholder Proposals” means, individually or collectively as context requires, the Business
Combination Proposal, the Charter Proposals, the Equity Incentive Plan Proposal, the NYSE Proposal
and/or the Adjournment Proposal.

“Subscribers” means the purchasers of the PIPE Shares.

“Subscription Agreement” means the agreements pursuant to which the Subscribers agreed to purchase,
and Novus agreed to sell, approximately 15,000,000 shares of Novus Common Stock at a purchase price of
$10.00 per share immediately prior to the consummation of the Business Combination.

“Subsequent Transaction” means any sale, merger, liquidation, exchange offer or similar transaction the
Combined Company consummates after the Merger.

“Surviving Corporation” means the entity surviving the Merger as a wholly-owned subsidiary of
Novus.

“Triggering Event I” means the first date on which the Combined Company Common Stock closing
price over any twenty trading days within a thirty consecutive trading day period during the Earn Out Period
is greater than or equal to $15.00 (which shall be equitably adjusted to reflect stock splits, reverse stock
splits, stock dividends, reorganizations, recapitalizations, reclassifications, combination, exchange of shares
or other like change or transaction with respect to the Combined Company Common Stock occurring on or
after the Closing).

“Triggering Event II” means the first date on which the Combined Company Common Stock closing
price over any twenty trading days within a thirty (30) consecutive trading day period during the Earn Out
Period is greater than or equal to $20.00 (which shall be equitably adjusted to reflect stock splits, reverse
stock splits, stock dividends, reorganizations, recapitalizations, reclassifications, combination, exchange of
shares or other like change or transaction with respect to the Combined Company Common Stock occurring
on or after the Closing).

“Triggering Event I1I” means the first date on which the Combined Company Common Stock closing
price over any twenty trading days within a thirty consecutive trading day period during the Earn Out Period
is greater than or equal to $30.00 (which shall be equitably adjusted to reflect stock splits, reverse stock
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splits, stock dividends, reorganizations, recapitalizations, reclassifications, combination, exchange of shares
or other like change or transaction with respect to the Combined Company Common Stock occurring on or
after the Closing).

“Trust Account” means the trust account that holds a portion of the proceeds of the IPO and the
concurrent sale of the Private Warrants.

“Written Consent” means the irrevocable written consent, in form and substance reasonably acceptable
to Novus, of holders of Energy Vault Common Stock or Energy Vault Preferred Stock constituting the
Energy Vault Requisite Approval (including the Key Company Stockholders (as defined in the Business
Combination Agreement)) in favor of the approval and adoption of the Business Combination Agreement
and the Merger and all other transactions relating to the Business Combination.
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QUESTIONS AND ANSWERS ABOUT THE BUSINESS COMBINATION

The following questions and answers briefly address some commonly asked questions about the
proposals to be presented at the special meeting of stockholders, including with respect to the proposed
Business Combination. The following questions and answers may not include all the information that is
important to Novus's stockholders. Stockholders are urged to read carefully this entire proxy
statement/prospectus, including the financial statements and annexes attached hereto and the other
documents referred to herein.

Q. Why am I receiving this proxy statement/prospectus?

A. Novus has entered into the Business Combination Agreement with Energy Vault and Merger Sub
pursuant to which Merger Sub will be merged with and into Energy Vault, with Energy Vault
surviving the Merger as a wholly-owned subsidiary of Novus. A copy of the Business
Combination Agreement is attached to this proxy statement/prospectus as Annex A, and Novus
encourages its stockholders to read it in its entirety. Novus’s stockholders are being asked to
consider and vote upon the Business Combination Proposal to approve and adopt the Business
Combination and the Business Combination Agreement, among other Stockholder Proposals. See
the section titled “Proposal No. 1 — The Business Combination Proposal.”

The Novus Common Stock, Novus Warrants and Novus Units are currently listed on the NYSE
under the symbols “NXU,” “NXU WS” and “NXU.U,” respectively. Novus has applied to list the
shares of common stock and the warrants of the Combined Company on the NYSE under the
symbols “NRGV” and “NRGV WS,” respectively, upon Closing. All outstanding Novus Units will
be separated into their component securities immediately prior to the Closing. Accordingly, Novus
will no longer have any units following consummation of the Business Combination, and therefore
Novus will instruct the NYSE to remove the listing of the Novus Units immediately following the
consummation of the Business Combination. Upon Closing, Novus intends to change its name
from “Novus Capital Corporation II”” to “Energy Vault Holdings, Inc.”.

This proxy statement/prospectus and its annexes contain important information about the proposed
Business Combination and the proposals to be acted upon at the special meeting. You should read

this proxy statement/prospectus and its annexes carefully and in their entirety. This document also
constitutes a prospectus of Novus with respect to the Combined Company Common Stock issuable
in connection with the Business Combination.

Q. What matters will stockholders consider at the special meeting?

A. At the Novus special meeting of stockholders, Novus will ask its stockholders to vote in favor of
the following Stockholder Proposals:

1. The Business Combination Proposal — To consider and vote upon a proposal to approve and
adopt the Business Combination Agreement and the resulting Business Combination.

2. The Charter Proposals — To consider and vote upon amendments to Novus’s amended and
restated certificate of incorporation (the “Existing Certificate of Incorporation”). The
proposed amendments detailed below are collectively referred to as the “Charter Proposals.”:

e Name Change Charter Amendment — to change Novus’s name to “Energy Vault Holdings,

2,

Inc.”;

e Common Stock Reclassification Amendment — to eliminate the Class B Common Stock
classification and provide for a single class of common stock; and

e The Authorized Share Charter Amendment — To change the number of authorized shares of
Novus’s capital stock, par value $0.0001 per share, from 525,000,000 shares, consisting of
(a) 520,000,000 shares of common stock, including 500,000,000 shares of Novus Common
Stock and 20,000,000 shares of Class B Common Stock and (b) 5,000,000 shares of
preferred stock, to 505,000,000 shares, consisting of (i) 500,000,000 shares of common
stock and (ii) 5,000,000 shares of preferred stock;
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e The Director Removal Charter Amendment — To provide that any director or the entire
board of directors of Novus may be removed from office at any time, but only for cause and
only by the affirmative vote of the holders of at least 66%3% of the voting power of all
then-outstanding shares of Novus’s capital stock entitled to vote thereon, voting together as
a single class;

» Corporate Opportunity Charter Amendment — to eliminate the current limitations in place
on the corporate opportunity doctrine;

» Voting Thresholds Charter Amendment — to increase the required vote thresholds for
approving amendments to the bylaws and to certain specified provisions of the certificate
of incorporation to 66%3%; and

» Additional Charter Amendment — to approve all other changes, including eliminating
certain provisions related to special purpose acquisition corporations that will no longer be
relevant following the Closing.

3. The Equity Incentive Plan Proposal — To consider and vote upon the adoption of the 2022
Plan established to be effective after the Closing to assist the Combined Company in retaining
the services of eligible employees, directors and consultants, to secure and retain the services
of new employees, directors and consultants and to provide incentives for such persons to
exert maximum efforts for the Combined Company’s success.

4. The NYSE Proposal — To consider and vote upon a proposal to (i) issue Combined Company
Common Stock to (a) the Energy Vault Stockholders as a result of the Merger pursuant to the
Business Combination Agreement; and (b) the investors in the PIPE; and (ii) issue equity
awards under the 2022 Plan if such plan is approved in accordance with Proposal 3 (Equity
Incentive Plan Proposal).

5. The Adjournment Proposal — a proposal to adjourn the special meeting to a later date or
dates, if necessary, to permit further solicitation and vote of proxies if, based upon the
tabulated vote at the time of the special meeting, there are not sufficient votes to approve one
or more proposals presented to stockholders for vote.

The approval of the Business Combination Proposal requires the affirmative vote (virtually in
person or by proxy) of the holders of a majority of the then outstanding shares of Novus Common
Stock and Novus Class B Common Stock entitled to vote thereon at the special meeting, voting
together as a single class. Accordingly, a Novus stockholder’s failure to vote by proxy or to vote
online at the virtual special meeting of stockholders, an abstention from voting or a broker non-
vote will have the same effect as a vote against this Stockholder Proposal.

Approval of the Charter Proposals requires the affirmative vote of the holders of a majority of the
outstanding shares of the Novus Common Stock and Novus Class B Common Stock, voting
together as a single class, and the affirmative vote of the holders of a majority of the Novus

Class B Common Stock then outstanding, voting separately as a single class. Accordingly, a Novus
stockholder’s failure to vote by proxy or to vote online at the virtual special meeting of
stockholders, an abstention from voting or a broker non-vote will have the same effect as a vote
against these Stockholder Proposals.

The approval of the Equity Incentive Plan Proposal and Adjournment Proposal requires the
affirmative vote (virtually in person or by proxy) of the holders of a majority of the shares of
Novus Common Stock and Novus Class B Common Stock, that are voted at the special meeting of
stockholders, voting together as a single class. Accordingly, a Novus stockholder’s failure to vote
by proxy or to vote online at the virtual special meeting of stockholders, an abstention from
voting, or a broker non-vote will have no effect on the outcome of any vote on these Stockholder
Proposals.

The approval of the NYSE Proposal requires the affirmative vote (virtually in person or by proxy)
of a majority of the shares of Novus Common Stock and Novus Class B Common Stock that
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are voted at the special meeting of stockholders, voting together as a single class. Pursuant to the
rules of the NYSE, abstentions from voting are counted as a vote against the NYSE Proposal.

As of the Record Date, the Novus Founders beneficially owned an aggregate of 7,187,500 shares
of Novus Class B Common Stock, constituting all of the outstanding shares of Novus Class B
Common Stock and approximately 20.0% of the outstanding shares of Novus Common Stock and
Novus Class B Common Stock in the aggregate. Pursuant to the Sponsor Support Agreement, the
Novus Founders have agreed to vote all of their Initial Stockholder Shares and any Public Shares
acquired by them in favor of the Business Combination and each of the Stockholder Proposals. As
of the date of this proxy statement/prospectus, certain of the Founders and their affiliates have
agreed to purchase an aggregate of 1,100,000 shares of Novus Common Stock in the PIPE;
however, such shares will not be outstanding as of the Record Date and will not be enabled to vote
in the Novus special meeting of stockholders.

Novus will hold a special meeting of its stockholders to consider and vote upon these proposals.
This proxy statement/prospectus contains important information about the proposed Business
Combination and the other matters to be acted upon at the special meeting. Stockholders should
read it carefully.

The vote of stockholders is important. Stockholders are encouraged to vote by submitting their
proxy as soon as possible after carefully reviewing this proxy statement/prospectus.

I am a Novus warrant holder. Why am I receiving this proxy statement/prospectus?

Upon consummation of the Business Combination, the Novus Warrants shall, by their terms,
entitle the holders in the aggregate to purchase 9,583,333 shares of Combined Company Common
Stock in lieu of 9,583,333 shares of Novus Common Stock at a purchase price of $11.50 per share.
This proxy statement/prospectus includes important information about Energy Vault and the
business of Energy Vault following consummation of the Business Combination. Novus and
Energy Vault urge you to read the information contained in this proxy statement/prospectus
carefully.

Are any of the proposals conditioned on one another?

Novus may not consummate the Business Combination unless the Business Combination Proposal,
each of the Charter Proposals, the Equity Incentive Plan Proposal, and the NYSE Proposal are
approved at the special meeting, each of which is conditioned upon all such proposals having been
approved at the special meeting. The Adjournment Proposal is not conditioned on the approval of
any other Stockholder Proposal set forth in this proxy statement/prospectus.

It is important for you to note that in the event that the Business Combination Proposal is not
approved, then Novus will not consummate the Business Combination. If Novus does not
consummate the Business Combination and fails to complete an initial business combination by
February 8, 2023 or obtain the approval of Novus’s stockholders to extend the deadline for Novus
to consummate an initial business combination, then Novus will be required to dissolve and
liquidate.

‘What will happen upon the consummation of the Business Combination?

On the Closing Date, Energy Vault will merge into Merger Sub, whereupon Merger Sub will cease
to exist and Energy Vault will continue as the surviving entity and become a direct wholly-owned
subsidiary of Novus. The Merger will have the effects specified under Delaware law. At the
Closing, all of the then outstanding shares of Energy Vault Common Stock will be cancelled and
automatically converted into up to an aggregate of 106,566,033 shares of Combined Company
Common Stock. In addition, on the Closing Date, the PIPE will be consummated, and the net
proceeds will be released to the Combined Company. It is also anticipated that we will reserve for
issuance up to 8,251,906 shares of Combined Company Common Stock in respect of Combined
Company Options and Combined Company RSUs issued in exchange for outstanding pre-merger
Energy Vault Options and Energy Vault RSUs. Additionally, during the Earn Out Period, the
holders of Energy Vault Common Stock, Energy Vault Options and Energy Vault Awards
outstanding
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immediately prior to the Effective Time are eligible to receive up to 9,000,000 additional shares of
Combined Company Common Stock in the aggregate, referred to herein as the Earn Out Shares, in
three equal tranches upon the occurrence of each Earn Out Triggering Event. For more information
about the Business Combination Agreement and the Business Combination, see the section entitled
“The Business Combination.”

‘Why is Novus proposing the Business Combination Proposal?

Novus was organized for the purpose of entering into a merger, capital stock exchange, asset
acquisition, stock purchase, recapitalization, reorganization or other similar business combination
with one or more businesses or entities. Novus is not limited to a particular industry or geographic
region.

Novus received $287.5 million from its IPO and sale of the Private Warrants, which was placed
into the Trust Account immediately following the IPO. In accordance with the Existing Certificate
of Incorporation, holders of Public Shares may redeem such shares for cash equal to their pro rata
share of the aggregate amount on deposit in the Trust Account upon the consummation of the
Business Combination. See the question titled “What happens to the funds held in the Trust
Account upon consummation of the Business Combination?” for more information.

There are currently 28,750,000 shares of Novus Common Stock and 7,187,500 shares of Novus
Class B Common Stock issued and outstanding. In addition, there are currently 14,749,999 Novus
Warrants issued and outstanding, consisting of 9,583,333 Public Warrants and 5,166,666 Private
Warrants. Each whole Novus Warrant entitles the holder thereof to purchase one share of Novus
Stock at a price of $11.50 per share. The Novus Warrants will become exercisable 30 days after
the completion of a business combination, and expire at 5:00 p.m., New York City time, five years
after the completion of a business combination or earlier upon redemption or liquidation.

Under the Existing Certificate of Incorporation, all holders of Public Shares have the opportunity
to have their Public Shares redeemed upon the consummation of a business combination. The
Private Warrants are non-redeemable so long as they are held by their initial purchasers or their
permitted transferees.

Did Novus’s board of directors obtain a third-party valuation or fairness opinion in determining
whether or not to proceed with the Business Combination?

In connection with its determination to recommend the Business Combination, a special committee
of the Novus board of directors obtained an opinion from Cassel Salpeter as to the fairness from a
financial point of view to Novus, as of the date of such opinion, of the aggregate closing
consideration to be issued by Novus in the Business Combination, which opinion was based on
and subject to the assumptions made, procedures followed, matters considered and limitations and
qualifications set forth in such opinion as more fully described above under the caption “Proposal
No. 1 — The Business Combination Proposal — Opinion of Financial Advisor to the Novus Special
Committee.”

Do I have redemption rights?

If you are a holder of Public Shares, you may redeem your Public Shares for cash equal to their
pro rata share of the aggregate amount on deposit in the Trust Account, which holds the proceeds
of the IPO and a concurrent private placement of warrants to the Founders, as of two business days
prior to the consummation of the Business Combination, including interest earned on the funds
held in the Trust Account and not previously released to Novus to pay its income taxes or any
other taxes payable, upon the consummation of the Business Combination. The per share amount
Novus will distribute to holders who properly redeem their shares will not be reduced by the
deferred underwriting commissions Novus will pay to the underwriters of its IPO if the Business
Combination is consummated. Holders of the outstanding Public Warrants do not have redemption
rights with respect to such warrants in connection with the Business Combination.
Notwithstanding the foregoing, a holder of Novus Common Stock, together with any affiliate of
such holder or any other person with whom such holder is acting in concert or as a “group” (as
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defined in Section 13(d)(3) of the Exchange Act), will be restricted from seeking redemption with
respect to more than 15% of the Novus Common Stock. Accordingly, no shares of Novus Common
Stock in excess of 15% held by a public stockholder, together with any affiliate of such holder or
any other person with whom such holder is acting in concert or as a “group,” will be redeemed.

In connection with the IPO, all of the Founders agreed for no additional consideration to waive
their redemption rights with respect to their Founder Shares and any Public Shares that they may
have acquired during or after the IPO in connection with the completion of Novus’s business
combination. The Founder Shares will be excluded from the pro rata calculation used to determine
the per share redemption price. For illustrative purposes, based on funds in the Trust Account of
approximately $287.5 million on the Record Date, the estimated per share redemption price would
have been approximately $10.00 Additionally, Public Shares properly tendered for redemption will
only be redeemed if the Business Combination is consummated; otherwise, holders of such shares
will only be entitled to a pro rata portion of the Trust Account, including interest (which interest
shall be net of taxes payable by Novus), in connection with the liquidation of the Trust Account.

Will my vote affect my ability to exercise redemption rights?

No. You may exercise your redemption rights whether you vote your Public Shares for or against
the Business Combination Proposal and other Stockholder Proposals or do not vote your shares.
As a result, the Business Combination Proposal can be approved by stockholders who will redeem
their Public Shares and no longer remain stockholders, leaving stockholders who choose not to
redeem their Public Shares holding shares in a company with a less liquid trading market, fewer
stockholders, less cash and the potential inability to meet the listing standards of the NYSE.

How do I exercise my redemption rights?

In order to exercise your redemption rights, you must, prior to 4:30 p.m. Eastern time on
February 8, 2022 (two business days before the special meeting of stockholders), (i) submit a
written request to Novus’s transfer agent that Novus redeem your Public Shares for cash, and
(ii) deliver your stock to Novus’s transfer agent physically or electronically through The
Depository Trust Company (“DTC”). For the address of Continental Stock Transfer & Trust
Company, Novus’s transfer agent, see the question “Who can help answer my questions?” below.
Novus requests that any requests for redemption include the identity as to the beneficial owner
making such request. Electronic delivery of your shares generally will be faster than delivery of
physical stock certificates.

A physical stock certificate will not be needed if your stock is delivered to Novus’s transfer agent
electronically. In order to obtain a physical stock certificate, a stockholder’s broker and/or clearing
broker, DTC and Novus’s transfer agent will need to act to facilitate the request. It is Novus’s
understanding that stockholders should generally allot at least two weeks to obtain physical
certificates from the transfer agent. However, because Novus does not have any control over this
process or over the brokers or DTC, it may take significantly longer than two weeks to obtain a
physical stock certificate. Under Novus’s bylaws, Novus is required to provide at least 10 days
advance notice of any stockholder meeting, which would be the minimum amount of time a
stockholder would have to determine whether to exercise redemption rights. Accordingly, if it
takes longer than anticipated for stockholders to deliver their shares, stockholders who wish to
redeem may be unable to meet the deadline for exercising their redemption rights and thus may be
unable to redeem their shares. In the event that a stockholder fails to comply with the various
procedures that must be complied with in order to validly tender or redeem Public Shares, its
shares may not be redeemed.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for
exercising redemption requests and thereafter, with Novus’s consent, until the vote is taken with
respect to the Business Combination. If you delivered your shares for redemption to Novus’s
transfer agent and decide within the required timeframe not to exercise your redemption rights,
you may request that Novus’s transfer agent return the shares (physically or electronically). You
may make such request by contacting Novus’s transfer agent at the phone number or address listed
under the question, “Who can help answer my questions?”.
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Do I have appraisal rights if I object to the proposed Business Combination?

No. There are no appraisal rights available to holders of shares of Novus Common Stock or Novus
Class B Common Stock in connection with the Business Combination.

‘What happens to the funds held in the Trust Account upon consummation of the Business
Combination?

If the Business Combination is consummated, the funds held in the Trust Account will be released
to pay (i) Novus’s stockholders who properly exercise their redemption rights and (ii) expenses
incurred by Energy Vault and Novus in connection with the Business Combination, to the extent
not otherwise paid prior to the Closing. The remaining funds available for release from the Trust
Account will be used for general corporate purposes of the Combined Company following the
Business Combination.

Will Novus obtain new financing in connection with the Business Combination?

Investors have committed to purchase an aggregate of approximately 15,000,000 shares of Novus
Common Stock in the PIPE at a purchase price of $10.00 per share, for an aggregate purchase
price of approximately $150.0 million. In connection with the PIPE, certain of the Founders and
their affiliates agreed to purchase an aggregate of 1,100,000 shares of Novus Common Stock.

‘What happens to the proceeds from the PIPE upon consummation of the Business Combination?

The PIPE is expected to close concurrently with the closing of the Business Combination. Upon
the closing of both the Business Combination and the PIPE, the proceeds from the PIPE will be
released to Novus and is expected to be used for general corporate purposes of the Combined
Company.

‘What happens if a substantial number of public stockholders vote in favor of the Business
Combination Proposal and exercise their redemption rights?

Public Stockholders may vote in favor of the Business Combination and still exercise their
redemption rights. Accordingly, the Business Combination may be consummated even though the
funds available from the Trust Account and the number of Public Stockholders are reduced as a
result of redemptions by Public Stockholders.

In no event will Novus redeem Public Shares in an amount that would cause its net tangible assets
(as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than
$5,000,001 after giving effect to the exercise of redemption rights. If enough Public Stockholders
exercise their redemption rights such that Novus cannot satisfy the net tangible asset requirement,
Novus would not proceed with the redemption of our Public Shares or the Business Combination,
and instead may search for an alternate business combination.

As a result of redemptions, the trading market for the Combined Company’s common stock may
be less liquid than the market for Novus Common Stock was prior to the Business Combination
and the Combined Company may not be able to meet the listing standards of the NYSE or any
other national securities exchange.

Additionally, with fewer funds available from the trust account, the capital infusion from the Trust
Account into the Combined Company will be reduced and it may not be able to achieve its
business plan and may require additional financing sooner than currently anticipated.

What happens if the Business Combination is not consummated?

There are certain circumstances under which the Business Combination Agreement may be
terminated. See the section titled “The Business Combination Agreement — Termination” for
information regarding the parties’ specific termination rights.

If Novus does not complete the business combination with Energy Vault for whatever reason,
Novus would search for another target business with which to complete a business combination. If
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Novus does not complete a business combination with Energy Vault or another target business by
February 8, 2023, Novus must redeem 100% of the outstanding Public Shares, at a per share price,
payable in cash, equal to the amount then held in the Trust Account divided by the number of then
outstanding Public Shares. The Founders have no redemption rights in the event a business
combination is not consummated in the required time period, and, accordingly, their Founder
Shares will be worthless. Additionally, in the event of such a liquidation, as described above, there
will be no distribution with respect to outstanding Novus Warrants and, accordingly, the Novus
Warrants will expire and be worthless.

What is Energy Vault?

Energy Vault develops sustainable, grid-scale energy storage solutions designed to advance the
transition to a carbon free, resilient power grid. Energy Vault’s mission is to accelerate the
decarbonization of our economy through the development of sustainable and economical energy
storage technologies. To achieve this, Energy Vault is developing proprietary gravity-based energy
storage technology. Energy Vault is also designing a proprietary energy management software
based on artificial intelligence (Al), advanced optimization algorithms designed to control and
optimize entire energy systems and a flexible energy storage integration platform suitable for
storage technologies of many durations. Energy Vault’s product platform aims to help utilities,
independent power producers, and large energy users significantly reduce their levelized cost of
energy while maintaining power reliability. For more information, see the section titled
“Information About Energy Vault.”

What factors did Novus’s Board of Directors consider in determining to enter into the Business
Combination Agreement?

In approving the Business Combination, the Novus board of directors considered a number of
factors pertaining to the Business Combination as generally supporting its decision to enter into
the Business Combination Agreement and the transactions contemplated therein, including, but not
limited to, the following:

* Energy Vault’s innovative and disruptive business model;
» Energy Vault’s significant market opportunity;

* Momentum for environmentally sustainable solution and demand for investments in this
area;

* Energy Vault’s significant growth potential;
* Novus’s due diligence of Energy Vault;

* Energy Vault’s financial condition (see “— Certain Energy Vault Projected Financial
Information”);

* Energy Vault’s strong strategic partners and institutional investors;
¢ Other alternative targets; and
* The negotiated terms of the Business Combination.

* The Novus board of directors also considered a variety of uncertainties and risk and other
potentially negative factors concerning the Business Combination including, but not limited
to, the following:

* Energy Vault is an early-stage pre-commercialization company;

* Macro-economic uncertainty and the effects it could have on the Combined
Company’s operating results;

* The risk of redemption by Novus’s stockholders;

» The risk that Novus’s stockholders may fail to provide the respective votes necessary
to effect the Business Combination;

13



TABLE OF CONTENTS

« Closing conditions that are not within Novus’s control.
» The possibility of litigation challenging the Business Combination
» The risks that the potential benefits of the Business Combination may not be achieved;

* The fact that Novus’s stockholders will hold a minority position in the Combined
Company;

* Potential conflicts of interest of Novus’s Directors and Officers (see “— Interests of
Novus’s Directors and Officers in the Business Combination”); and

» Various other risks associated with the business of Energy Vault, as described in the
section titled “Risk Factors” appearing elsewhere in this proxy statement/prospectus.

The Novus board of directors also considered the Business Combination in light of the investment
criteria set forth in Novus’s final prospectus for its IPO including, without limitation, that based
upon Novus’s analyses and due diligence, Energy Vault has the potential to be a market leader and
has substantial future growth opportunities, all of which the Novus board of directors believes
have a strong potential to create meaningful stockholder value following the consummation of the
Business Combination.

The above discussion of the material factors considered by the Novus board of directors is not
intended to be exhaustive but does set forth the principal factors considered by the Novus board of
directors. For more information, see the section titled “The Background of the Business
Combination — Novus's Board of Directors’ Reasons for the Approval of the Business
Combination.”

‘What factors did Energy Vault’s Board of Directors consider in determining to enter into the Business
Combination Agreement?

In approving the Business Combination, the Energy Vault board of directors considered a number
of factors pertaining to the Business Combination as generally supporting its decision to enter into
the Business Combination Agreement and the transactions contemplated therein, including, but not
limited to, increased access to the capital markets, increased liquidity for its stockholders and
other equityholders and other benefits of being a public reporting company. The Energy Vault
board of directors also considered a variety of uncertainties and risk and other potentially negative
factors concerning the Business Combination, including the costs to the Combined Company that
will be incurred as a public reporting company.

‘What equity stake will current Novus’s stockholders and Energy Vault’s stockholders have in the
Combined Company after the Closing?

The equity stake of the Novus’s Public Stockholders will depend on the number of shares of
Novus Common Stock which are redeemed in connection with the Business Combination. Novus’s
Public Stockholders may vote in favor of the Business Combination Proposal and still exercise
their redemption rights, although they are not required to vote either for or against the Business
Combination, or vote at all, or to be holders on the Record Date, in order to exercise such
redemption rights. Accordingly, the Business Combination may be consummated even though the
funds available from the trust account and the number of public stockholders are substantially
reduced as a result of redemption by public stockholders, subject to the requirements that

(i) Novus has a minimum of $170,000,000 of cash on hand after consummation of the PIPE and
after distribution of the Trust Fund (for the avoidance of doubt, such cash shall be determined
prior to the payment of any transaction fees, costs and expenses paid or required to be paid by
Novus prior to Closing and the payment of such fees, costs and expenses shall be paid or payable
out of such cash on hand)and (ii) the Combined Company have at least $5,000,001 of net tangible
assets immediately prior to or upon the consummation of the Business Combination.

A Novus Public Stockholder may exercise its redemption rights, which will not result in the loss
of any Warrants that the Novus Public Stockholder may hold. Accordingly, even if the maximum
number of shares was redeemed, there would still be 9,583,333 Public Warrants and 5,166,666
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Private Warrants outstanding. Further, if the Combined Company Common Stock is trading above
the exercise price of $11.50 per warrant, the warrants are considered to be “in the money” and are
therefore more likely to be exercised by the holders thereof (when they become exercisable). This
in turn increases the risk to non-redeeming stockholders that the warrants will be exercised, which
would result in immediate dilution to the non-redeeming stockholders. As of the Record Date, the
closing price of the warrants was $1.24 per warrant.

The potential impact of different redemption levels is illustrated below through a comparison of a
no redemption, illustrative redemption, contractual maximum redemption and minimum cash
condition waiver scenarios (as described below). In the sensitivity table below, the residual equity
value owned by non-redeeming stockholders, taking into account the respective redemption
amounts, is assumed to remain the deemed value of $10.00 per share. As a result of such
redemption amounts and the assumed $10.00 per share value, the implied total equity value of the
Combined Company, assuming no dilution from any of the Public Warrants, Private Warrants,
Energy Vault Options, Energy Vault RSUs or the Earn Out Shares (“Additional Dilution Sources”),
would be (a) $1,541,817,880 in the no redemption scenario, (b) $1,384,708,510 in the illustrative
redemption scenario, and (c¢) $1,301,679,700, in the contractual maximum redemption scenario.
Additionally, the sensitivity table below sets forth the potential additional dilutive impact of each
of the Additional Dilution Sources in each redemption scenario. Increasing levels of redemption
will increase the dilutive effects of these issuances on non-redeeming stockholders.

Redemption Sensitivity Analysis Table

Contractual
No Hlustrative Maximum
Redemption % of Redemption % of Redemption % of

Holders Scenario® Total Scenario® Total Scenario® Total
Novus Public Stockholders® 28,750,000 18.3% 14,375,000 10.2% 1,911,737  1.5%
Founders (including Novus Initial

Stockholders and NCCII

Co-Invest)® 6,468,750  4.1% 5,132,813 3.6% 3,234,375 2.6%
EnergyVault Stockholders® 106,566,033  68.0% 106,566,033 75.6% 106,566,033 84.7%
PIPE Subscribers 15,000,005 9.6% 15,000,005 10.6% 15,000,005 11.8%
Total Shares Outstanding

Excluding Earn Out Shares,

Energy Vault RSUs, Energy

Vault Options and Warrants 156,784,788  100% 141,073,850 100% 126,712,150 100%
Total Equity Value Post-

Redemptions $1,567,847,380 $1,410,738,500 $1,267,121,500
Assumed Per Share Value $ 10.00 $ 10.00 $ 10.00

Contractual
No Hlustrative Maximum
Redemption % of Redemption % of Redemption % of

Additional Dilution Sources® Scenario™ Total” Scenario® Total” Scenario® Total”
Earn Out Shares® 9,000,000 5.4% 9,000,000 6.0% 9,000,000 6.6%
Energy Vault RSUs and Energy Vault

Options® 8,251,906  5.0% 8251906  5.5% 8,251,906  6.1%
Novus Warrants

Public Warrants” 9,583,333  5.7% 9,583,333  6.4% 9,583,333  7.0%

Private Warrants"" 5,166,666  3.2% 5,166,666  3.5% 5,166,666  3.9%
Total Additional Dilutive Sources"” 32,001,905  16.9% 32,001,905 18.5% 32,001,905  20.2%
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This scenario assumes that no additional shares of Novus Common Stock are redeemed by the Public
Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

This scenario assumes that approximately 14,375,000 shares of Novus Common Stock are redeemed by
the Public Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

This scenario assumes that approximately 26,838,263 shares of Novus Common Stock are redeemed by
the public stockholders, which, based on the amount of $287,509,721 in the trust account as of
September 30, 2021, represents the maximum amount of redemptions that would still enable Novus to
have sufficient cash to satisfy the minimum cash condition in the Business Combination Agreement.

This row includes all shares of Novus Common Stock which vest upon satisfaction of price targets in
the number of shares held by the Founders.

This row excludes an aggregate of 8,251,906 Energy Vault Options and Energy Vault RSUs and
9,000,000 Earn Out Shares.

All share numbers and percentages for the Additional Dilution Sources are presented without the
potential reduction of any amounts paid by the holders of the given Additional Dilution Sources and
therefore may overstate dilution.

The Percentage of Total with respect to each Additional Dilution Source, including the Total Additional
Dilutive Sources, includes the full amount of shares issued with respect to the applicable Additional
Dilution Source (but not the other Applicable Dilution Sources) in both the numerator and
denominator. For example, in the no redemption scenario, the Percentage of Total with respect to the
Earn Out Shares would be calculated as follows: (a) 9,000,000 shares; divided by (b) (i) 156,784,788
shares (the number of shares outstanding prior to any issuance of Earn Out Shares plus (ii) 9,000,000
Earn Out Shares.

This row assumes all 9,000,000 Earn Out Shares are issued to Energy Vault securityholders.

This row assumes exercise of all Energy Vault Stock Options on a cash basis and all Energy Vault
RSUs are earned and settled in shares of Combined Company Common Stock.

(10) This row assumes exercise of all Public Warrants for cash.

(11) This row assumes exercise of all Private Warrants for cash.

(12) This row assumes the issuance of all shares of Combined Company Common Stock in connection with

each of the Additional Dilution Sources, as described in Notes 8 through 11 above.

Q. Who will be the officers and directors of the Combined Company if the Business Combination is
consummated?

A. Upon the consummation of the Business Combination, the board of directors of the Combined
Company (the “Combined Company Board”) will be comprised of Robert Piconi, Henry Elkus,
Larry Paulson, Zia Huque, Bill Gross, Thomas Ertel and Mary Beth Mandanas divided into three
separate classes, as follows:

+ the Class I directors will be Larry Paulson and Mary Beth Mandanas and their terms will
expire at the first annual meeting to be held after the consummation of the Business
Combination;

« the Class II directors will be Zia Huque, Henry Elkus, and Thomas Ertel and their terms
will expire at the second annual meeting to be held after the consummation of the Business
Combination; and

+ the Class III directors will be Robert Piconi and Bill Gross and their terms will expire at the
third annual meeting to be held after the consummation of the Business Combination.

Such directors will be appointed, effective as of the consummation of the Business Combination,
by the Novus Board in accordance with Novus’s organizational documents.

Immediately following the consummation of the Business Combination, we expect that the
following will be the officers of the Combined Company: Robert Piconi, Chief Executive Officer,
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Andrea Wuttke, Chief Financial Officer and Andrea Pedretti, Chief Technology Officer. See the
section titled “Management After the Business Combination” for information about such officers
and the Combined Company’s other executive officers.

‘What conditions must be satisfied to complete the Business Combination?

There are a number of closing conditions in the Business Combination Agreement, including that
Novus’s stockholders have approved and adopted the Business Combination Agreement. For a
summary of the conditions that must be satisfied or waived prior to completion of the Business
Combination, see the section titled “The Business Combination Agreement — Conditions to
Closing.”

What happens if I sell my shares of Novus Common Stock before the special meeting of stockholders?

The Record Date for the special meeting of stockholders will be earlier than the date that the
Business Combination is expected to be completed. If you transfer your shares of Novus Common
Stock after the Record Date, but before the special meeting of stockholders, unless the transferee
obtains from you a proxy to vote those shares, you will retain your right to vote at the special
meeting of stockholders.

However, you will not become a Combined Company Stockholder following the Closing because
only Novus’s stockholders on the date of the Closing will become Combined Company
Stockholders.

May Novus or Novus’s directors, officers or advisors, or their affiliates, purchase shares in connection
with the Business Combination?

In connection with the stockholder vote to approve the proposed Business Combination, the
Founders and Novus’s board of directors, officers, advisors or their affiliates may privately
negotiate transactions to purchase shares prior to the Closing from stockholders who would have
otherwise elected to have their shares redeemed in conjunction with a proxy solicitation pursuant
to the proxy rules for a per share pro rata portion of the Trust Account without the prior written
consent of Energy Vault. None of the Founders, directors, officers or advisors, or their respective
affiliates, will make any such purchases when they are in possession of any material non-public
information not disclosed to the seller of such shares. Such a purchase would include a contractual
acknowledgement that such stockholder, although still the record holder of such shares, is no
longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In
the event that the Founders, directors, officers or advisors, or their affiliates, purchase shares in
privately negotiated transactions from Public Stockholders who have already elected to exercise
their redemption rights, such selling stockholders would be required to revoke their prior elections
to redeem their shares. Any such privately negotiated purchases may be effected at purchase prices
that are in excess of the per share pro rata portion of the Trust Account. The purpose of these
purchases would be to increase the amount of cash available to Novus for use in the Business
Combination.

In addition, certain of the officers and directors and their affiliates have agreed to purchase an
aggregate of 1,100,000 shares of Novus Common Stock in the PIPE. These shares to be purchased
in the PIPE will not be outstanding on the Record Date and will not be entitled to vote at the
Novus special meeting of stockholders.

How many votes do I have at the special meeting of stockholders?

Novus’s stockholders are entitled to one vote at the special meeting for each share of Novus
Common Stock and Novus Class B Common Stock held of record as of the Record Date. As of the
close of business on the Record Date, there were 28,750,000 shares of Novus Class A common
stock, par value $0.0001 per share, held by 3,602 holders of record, including holders of record of
Novus Units, and 7,187,500 shares of Novus Class B common stock, par value $0.0001 per share,
held by 14 holders of record.
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‘What interests do Novus’s current officers and directors have in the Business Combination?

Novus’s board of directors and executive officers may have interests in the Business Combination
that are different from, in addition to, or in conflict with, yours. These interests include:

the beneficial ownership of Novus’s board of directors and officers and their affiliates of an
aggregate of 5,980,773 shares of Novus Class B Common Stock and 4,566,625 Novus Warrants,
which shares and warrants would become worthless if Novus does not complete a business
combination within the applicable time period, as our directors and officers have waived any
right to redemption with respect to these shares. Such shares and warrants have an aggregate
market value of approximately $65.2 million based on the closing prices of Novus Common
Stock and warrants of $9.96 and $1.24, respectively on the NYSE on the Record Date, assuming
no shares of Novus Common Stock are redeemed by the Public Stockholders and giving effect
to the forfeiture of an aggregate of 598,077 Founder Shares by Novus’s directors and officers
and their affiliates. Based on such market values, Novus’s board of directors and officers will
have an unrealized gain of approximately $52.4 million on their Novus securities;

our officers and directors and their affiliates have agreed to purchase an aggregate of 1,100,000
shares of Novus Common Stock in the PIPE at a purchase price of $10.00 per share, such
purchase is contingent upon the completion of the Business Combination;

the fact that our founders, officers and directors have agreed not to redeem any of the shares of
our common stock held by them in connection with a stockholder vote to approve the Business
Combination;

Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of
Novus, Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey
Foster, a director of Novus, each purchased a non-controlling membership interest in Helena
SPV for $250,000. Each such membership interest will equate to an indirect interest of 119,632
shares of Combined Company Common Stock, assuming no Earn Out Shares are issued. Each
membership interest will have a value of $1,196,320 and each such director will have an
unrealized gain on each director’s $250,000 investment of $946,320 (valued at $10.00 per share
of Combined Company Common Stock, the per share transaction value). Based on the closing
sale price of Novus Common Stock on the Record Date, each such individual’s membership
interest has a value of $1,191,535 and will have an unrealized gain on this investment of
$941,535 (based on the closing sale price of the Novus Common Stock of $9.96 as of the
Record Date).

Novus’s board of directors will not receive reimbursement for any out-of-pocket expenses
incurred by them on Novus’s behalf incident to identifying, investigating and consummating the
Business Combination, to the extent such expenses exceed the amount not required to be
retained in the Trust Account, unless the Business Combination is consummated;

the anticipated continuation of Larry Paulson, as a director of the Combined Company following
the Closing;

the fact that the Founders who purchased Founder Shares and Private Warrants prior to or at the
time of our IPO may experience a positive rate of return on their investment, even if the Public
Stockholders experience a negative rate of return on their investment;

If Novus is unable to complete a business combination within the required time period, an
affiliate of one of the Founders will be personally liable under certain circumstances described
herein to ensure that the proceeds in the trust account are not reduced by the claims of target
businesses or claims of vendors or other entities that are owed money by Novus for services
rendered or contracted for or products sold to Novus. If Novus consummates a business
combination, on the other hand, Novus will be liable for all such claims; and

the continued indemnification of the current directors and officers of Novus following the
Business Combination and the continuation of directors’ and officers’ liability insurance
following the Business Combination.

Accordingly, our board of directors and officers and their affiliates will hold securities of Novus
(directly or indirectly and excluding shares of Novus Common Stock which certain directors
agreed
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to purchase in the PIPE) with an aggregate value of approximately 62.8 million based on the
closing prices of Novus Common Stock and warrants of $9.96 and $1.24, respectively on the
NYSE on the Record Date assuming no shares of Novus Common Stock are redeemed by the
Public Stockholders and giving effect to the forfeiture of an aggregate of 598,077 Founder Shares
by our directors and officers their affiliates. For these reasons, our board of directors and officers
and their affiliates will receive a benefit from the completion of the Business Combination. These
interests may incentivize our directors and officers to complete a business combination of a less
favorable target company or on terms less favorable to stockholders rather than liquidate and to
vote in favor of approval of the Stockholder Proposals.

These interests may influence Novus’s board of directors in making their recommendation that you
vote in favor of the approval of the Stockholder Proposals. You should also read the section titled
“The Business Combination — Interests of Novus's Directors and Officers in the Business
Combination.”

‘What interests do the Founders and their affiliates have at risk if the Business Combination is not
completed?

Our Founders (including our directors and officers) and their affiliates have the following interests
in Novus and/or the Business Combination which may become worthless or not received if the
Business Combination is not completed:

* Our Founders (including our officers and directors) and their affiliates, beneficially own
7,187,500 shares of Class B Common Stock and 5,166,666 Novus Warrants, which shares and
warrants would become worthless if Novus does not complete a business combination within the
applicable time period, as our Founders (including our directors and officers) and their affiliates
have waived any right to redemption with respect to these shares. Such shares and warrants have
an aggregate market value of approximately $78.0 million based on the closing prices of Novus
Common Stock and warrants of $9.96 and $1.24, respectively on the NYSE on the Record Date.

* Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of
Novus, Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey
Foster, a director of Novus, each purchased a non-controlling membership interest in Helena
SPV for $250,000. Each such membership interest will equate to an indirect interest of 119,632
shares of Combined Company Common Stock, assuming no Earn Out Shares are issued. Based
on the closing sale price of the Novus Common Stock on the Record Date, each such
individual’s membership interest have a value of $1,191,535 and will have an unrealized gain on
this investment of $941,535 (based on the closing sale price of the Novus Common Stock of
$9.96 as of the Record Date).

» Cowen, an affiliate of a Founder, will receive (i) a $10,062,500 business combination fee
pursuant to the business combination marketing agreement entered into in connection with the
IPO and a financial advisory fee of $7.5 million for serving as Novus’s financial advisor in
connection with the Business Combination, which fees are payable upon completion of the
Business Combination and (ii) a portion of the $2.5 million placement fee for acting as a
placement agent in connection with the PIPE. In the event the Business Combination is not
consummated, Cowen would not receive these fee (except for the business combination fee if
we were to consummate another business combination).

Accordingly, our Founders (including our directors and officers and their affiliates) will hold
securities of Novus (directly or indirectly and excluding shares of Novus Common Stock which
Founders agreed to purchase in the PIPE) and receive cash fees with an aggregate value of
approximately $92.8 million based on the closing prices of Novus Common Stock and warrants of
$9.96 and $1.24, respectively on the NYSE on the Record Date, assuming no shares of Novus
Common Stock are redeemed by the Public Stockholders and giving effect to the forfeiture of an
aggregate of 598,077 Founder Shares by our directors and officers and their affiliates. None of our
Founders have any loans to us that are outstanding and any reimbursable expenses of our
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Founders will be paid from our available cash prior to the consummation of the Business
Combination and will not be dependent upon the consummation of the Business Combination.

For these reasons, our Founders (including our directors and officers) and their affiliates will
receive a benefit from the completion of the Business Combination. These interests may
incentivize our Founders (including our directors and officers) to complete a business combination
of a less favorable target company or on terms less favorable to stockholders rather than liquidate
and to vote in favor of approval of the Stockholder Proposals

These interests may influence Novus’s board of directors in making their recommendation that you
vote in favor of the approval of the Stockholder Proposals. You should also read the section titled
“The Business Combination — Interests of Novus s Directors and Olfficers in the Business
Combination.”

What are the U.S. federal income tax consequences of exercising my redemption rights?

The U.S. federal income tax consequences of a redemption depend on a holder’s particular facts
and circumstances. See the section titled “Certain U.S. Federal Income Tax Considerations of the
Redemption and the Business Combination.” We urge you to consult your tax advisors regarding
the tax consequences of exercising your redemption rights and to rely solely upon their advice.

If I hold Novus Warrants, can I exercise redemption rights with respect to my warrants?

No. Holders of Novus Warrants have no redemption rights with respect to the Novus Warrants.

When is the Business Combination expected to be completed?

It is currently anticipated that the Business Combination will be consummated promptly following
the special meeting of stockholders, provided that all other conditions to the consummation of the
Business Combination have been satisfied or waived. For a description of the conditions to the
completion of the Business Combination, see the section titled “The Business Combination
Agreement — Conditions to Closing.”

‘What do I need to do now?

You are urged to carefully read and consider the information contained in this proxy statement/
prospectus, including the financial statements and annexes attached hereto, and to consider how
the Business Combination will affect you as a stockholder. You should then vote as soon as
possible in accordance with the instructions provided in this proxy statement/prospectus on the
enclosed proxy card or, if you hold your shares through a brokerage firm, bank or other nominee,
on the voting instruction form provided by the broker, bank or nominee.

How do I vote?

If you were a holder of record of Novus Common Stock and/or Novus Class B Common Stock on
the Record Date, you may vote on the Stockholder Proposals online at the virtual special meeting
of stockholders or by completing, signing, dating and returning the enclosed proxy card in the
postage-paid envelope provided. If you hold your shares in “street name,” which means your
shares are held of record by a broker, bank or other nominee, you should contact your broker, bank
or nominee to ensure that votes related to the shares you beneficially own are properly counted. In
this regard, you must provide the record holder of your shares with instructions on how to vote
your shares or, if you wish to virtually attend the special meeting of stockholders and vote online,
obtain a proxy from your broker, bank or nominee.

‘What will happen if I abstain from voting or fail to vote at the special meeting?

At the special meeting of stockholders, Novus will count a properly executed proxy marked
“ABSTAIN” with respect to a particular proposal as present for purposes of determining whether a
quorum is present. For purposes of approval, an abstention or failure to vote will have the same
effect as a vote against each of the Business Combination Proposal, the individual Charter
Proposals, and the NYSE Proposal, and will have no effect on any of the other Stockholder
Proposals.
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‘What will happen if I sign and return my proxy card without indicating how I wish to vote?

Signed and dated proxies received by Novus without an indication of how the stockholder intends
to vote on a proposal will be voted in favor of each of the Stockholder Proposals.

Do I need to attend the special meeting of stockholders to vote my shares?

No. You are invited to virtually attend the special meeting to vote on the proposals described in
this proxy statement/prospectus. However, you do not need to attend the special meeting of
stockholders to vote your shares. Instead, you may submit your proxy by signing, dating and
returning the applicable enclosed proxy card(s) in the pre-addressed postage-paid envelope. Your
vote is important. Novus encourages you to vote as soon as possible after carefully reading this
proxy statement/prospectus.

If I am not going to attend the special meeting of stockholders in person, should I return my proxy
card instead?

Yes. After carefully reading and considering the information contained in this proxy statement/
prospectus, please submit your proxy, as applicable, by completing, signing, dating and returning
the enclosed proxy card in the postage-paid envelope provided.

If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares
for me?

Because none of the proposals to be voted on at the Special Meeting is a routine matter for which
brokers may have discretionary authority to vote without instructions from the beneficial owner of
the shares, Novus does not expect any broker non-votes at the Special Meeting. As a result, failure
to provide instructions to your bank, brokerage firm or other nominee on how to vote will result in
your shares not being counted as present in determining the presence of a quorum. No. If your
broker holds your shares in its name and you do not give the broker voting instructions, under the
applicable stock exchange rules, your broker may not vote your shares on any of the Stockholder
Proposals. If you do not give your broker voting instructions and the broker does not vote your
shares, this is referred to as a “broker non-vote.” Broker non-votes will be counted for purposes of
determining the presence of a quorum at the special meeting of stockholders. Your bank, broker, or
other nominee can vote your shares only if you provide instructions on how to vote. You should
instruct your broker to vote your shares in accordance with directions you provide. However, in no
event will a broker non-vote have the effect of exercising your redemption rights for a pro rata
portion of the Trust Account, and therefore no shares as to which a broker non-vote occurs will be
redeemed in connection with the proposed Business Combination.

May I change my vote after I have mailed my signed proxy card?

Yes. You may change your vote by sending a later-dated, signed proxy card to Novus’s secretary at
the address listed below prior to the vote at the special meeting of stockholders, or attend the
virtual special meeting and vote online. You also may revoke your proxy by sending a notice of
revocation to Novus’s secretary, provided such revocation is received prior to the vote at the
special meeting. If your shares are held in street name by a broker or other nominee, you must
contact the broker or nominee to change your vote.

What happens if I fail to take any action with respect to the special meeting?

If you fail to take any action with respect to the special meeting and the Business Combination is
approved by stockholders and consummated, you will become a stockholder of the Combined
Company and/or your warrants will entitle you to purchase common stock of the Combined
Company. As a corollary, failure to vote either for or against the Business Combination proposal
means you will not have any redemption rights in connection with the Business Combination to
exchange your shares of common stock for a pro rata share of the aggregate amount of funds held
in the Trust Account as of two business days prior to the Closing, including any interest thereon
but net of any income or other taxes payable. If you fail to take any action with respect to the
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special meeting and the Business Combination is not approved, you will continue to be a
stockholder and/or warrant holder of Novus.

‘What should I do if I receive more than one set of voting materials?

You may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you
hold your shares in more than one brokerage account, you will receive a separate voting
instruction card for each brokerage account in which you hold shares. If you are a holder of record
and your shares are registered in more than one name, you will receive more than one proxy card.
Please complete, sign, date and return each proxy card and voting instruction card that you receive
in order to cast your vote with respect to all of your shares.

What is the quorum requirement for the special meeting of stockholders?

A quorum of Novus’s stockholders is necessary to hold a valid meeting. A quorum will be present
at the special meeting of stockholders if a majority of the aggregate shares of Novus Common
Stock and Novus Class B Common Stock outstanding, and entitled to vote at the meeting is
virtually represented in person or by proxy, and, with respect to the separate vote by other Novus
Class B Common Stock for other Charter Proposals if a majority of the shares of Novus Class B
Common Stock outstanding and entitled to vote at the meeting is virtually represented in person or
by proxy. Abstentions will count as present for the purposes of establishing a quorum.

As of the Record Date for the special meeting, 17,968,751 shares of Novus Common Stock and
Novus Class B Common Stock will be required to achieve a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or your broker,
bank or other nominee submits one on your behalf) or if you vote online at the virtual special
meeting of stockholders. Abstentions and broker non-votes will be counted towards the quorum
requirement. If there is no quorum, a majority of the shares represented by stockholders virtually
present at the special meeting or by proxy may authorize adjournment of the special meeting to
another date.

‘What happens to the Novus Warrants I hold if I vote my shares of Novus Common Stock against
approval of the Business Combination Proposal and validly exercise my redemption rights?

Properly exercising your redemption rights as a Novus stockholder does not result in either a vote
“FOR” or “AGAINST” the Business Combination Proposal. If the Business Combination is not
completed, you will continue to hold your Novus Warrants, and if Novus does not otherwise
consummate an initial business combination by February 8, 2023 or obtain the approval of
Novus’s Stockholders to extend the deadline for Novus to consummate an initial business
combination, Novus will be required to dissolve and liquidate, and your Novus Warrants will
expire worthless.

Who will solicit and pay the cost of soliciting proxies?

Novus will pay the cost of soliciting proxies for the special meeting of stockholders. Novus has
engaged Morrow Sodali LLC to assist in the solicitation of proxies for the special meeting. Novus
has agreed to pay Morrow Sodali LLC a fee of $35,000. Novus will reimburse Morrow Sodali
LLC for reasonable out-of-pocket expenses and will indemnitfy Morrow Sodali LLC and its
affiliates against certain claims, liabilities, losses, damages and expenses. Novus also will
reimburse banks, brokers and other custodians, nominees and fiduciaries representing beneficial
owners of shares of Novus Common Stock for their expenses in forwarding soliciting materials to
beneficial owners of Novus Common Stock and in obtaining voting instructions from such
beneficial owners. Novus’s directors, officers and employees may also solicit proxies by
telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any additional
amounts for soliciting proxies.
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‘Who can help answer my questions?

If you have questions about the Stockholder Proposals, or if you need additional copies of this
proxy statement/prospectus, the proxy card or the consent card you should contact our proxy
solicitor at:

Morrow Sodali LLC
470 West Avenue
Stamford, CT 06902
Telephone: (800) 662-5200
(Banks and brokers can call collect at: (203) 658-9400)
Email: NXU.info@investor.morrowsodali.com
You may also contact Novus at:

Novus Capital Corporation II
8556 Oakmont Lane
Indianapolis, IN 46260
Telephone: (317) 590 6959
Attention: CEO

To obtain timely delivery, Novus’s stockholders and warrant holders must request the materials no later
than five business days prior to the special meeting.

You may also obtain additional information about Novus from documents filed with the SEC by
following the instructions in the section titled, “Where You Can Find More Information.”

If you intend to seek redemption of your Public Shares, you will need to send a letter demanding
redemption and deliver your stock (either physically or electronically) to Novus’s transfer agent prior to
4:30 p.m., New York time, on the second business day prior to the special meeting of stockholders. If you
have questions regarding the certification of your position or delivery of your shares, please contact:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30™ Floor
New York, New York 10004
Attention: Mark Zimkind
E-mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not
contain all of the information that is important to you. To better understand the Business Combination
Proposal and the other Stockholder Proposals to be considered at the special meeting of stockholders, you
should read this entire proxy statement/prospectus carefully, including the annexes. See also the section
titled, “Where You Can Find More Information.”

Parties to the Business Combination

Novus

Novus is a Delaware corporation and was formed for the purpose of effecting a merger, capital stock
exchange, asset acquisition, stock purchase, reorganization or similar business combination with one or
more businesses. Novus was formed to purse an initial business combination target in any industry or
geographic location (subject to certain limitations described in this prospectus),

Novus Common Stock, Novus Warrants and Novus Units (each Novus Unit comprising one share of
Novus Common Stock and one-third of a Novus Warrant) are currently listed and trading on the NYSE
under the ticker symbols “NXU,” “NXU WS” and “NXU.U,” respectively. We have applied to continue the
listing of the Novus Common Stock and Novus Warrants on the NYSE under the symbols “NRGV” and
“NRGV WS,” respectively, upon Closing. The Novus Units will automatically separate into their component
securities (one share of Novus Common Stock and one-third of a Novus Warrant) upon Closing and, as a
result, will no longer exist. Upon Closing, Novus intends to change its name from “Novus Capital
Corporation II” to “Energy Vault Holdings, Inc.”

The mailing address of Novus’s principal executive office is 8556 Oakmont Lane, Indianapolis, IN
46260, and its telephone number is (317) 590-6959.

Merger Sub

Merger Sub is a wholly-owned subsidiary of Novus, formed on September 2, 2021 to consummate the
Business Combination. Following the Business Combination, Merger Sub will have merged with and into
Energy Vault with Energy Vault surviving the Merger. As a result, Energy Vault will become a wholly-
owned subsidiary of Novus.

Energy Vault

Energy Vault develops sustainable, grid-scale energy storage solutions designed to advance the
transition to a carbon free, resilient power grid. Energy Vault’s mission is to accelerate the decarbonization
of our economy through the development of sustainable and economical energy storage technologies. To
achieve this, Energy Vault has designed the EVx and the Energy Vault Resiliency Center (EVRC) platforms,
advanced gravity energy storage solutions that are intended to minimize environmental and supply chain
risks and do not have the geological constraints of some of the energy storage technologies on the market
today.

Energy Vault’s mailing address is 4360 Park Terrace Drive, Suite 100, Westlake Village, California
93161, and its telephone number is (805) 852-0000.

For more information about Energy Vault, see the sections titled “Information About Energy Vault” and
“FEnergy Vault Management's Discussion and Analysis of Financial Condition and Results of Operations.”

The Business Combination

The Business Combination Agreement

On September 8, 2021, Novus, Merger Sub and Energy Vault entered into the Business Combination
Agreement, pursuant to which Novus and Energy Vault will consummate the Business Combination. The
Business Combination Agreement contains customary representations and warranties, covenants, closing
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conditions, termination fee provisions and other terms relating to the Merger and the other transactions
contemplated thereby.

The Merger is to become effective by the filing of a certificate of merger with the Secretary of State of
the State of Delaware, in accordance with the relevant provisions of the DGCL and mutually agreed by the
parties, and will be effective immediately upon such filing or upon such later time as may be agreed by the
parties and specified in such certificate of merger (such time, “Effective Time”). The parties will hold the
Closing immediately prior to such filing of a certificate of merger, on the Closing Date.

The Effective Time shall occur as promptly as practicable but in no event later than three business day
after the satisfaction or, if permissible, waiver of the conditions to the completion of the Business
Combination set forth in the Business Combination Agreement (other than those conditions that by their
nature are to be satisfied at Closing, provided that the occurrence of the Closing shall remain subject to the
satisfaction or, if permissible, waiver at the Closing). Immediately prior to the Effective Time, Energy Vault
shall cause each share of Energy Vault Preferred Stock that is issued and outstanding immediately prior to
the Effective Time to be automatically converted into a number of shares of Energy Vault Common Stock at
the then effective conversion rate as calculated pursuant to Energy Vault’s amended and restated certificate
of incorporation. All of the shares of Energy Vault Preferred Stock converted into shares of Energy Vault
Common Stock shall no longer be outstanding and shall cease to exist, and each holder of Energy Vault
Preferred Stock shall thereafter cease to have any rights with respect to such securities.

At the Effective Time, by virtue of the Merger and without any action on the part of Novus, Merger
Sub, Energy Vault or the holders of any of Energy Vault’s securities:

+ Each share of Energy Vault Common Stock issued and outstanding immediately prior to the Effective
Time will be cancelled and automatically converted into the right to receive the number of shares of
Combined Company Common Stock equal to the Exchange Ratio and all shares of Energy Vault
Common Stock subject to forfeiture to or repurchase by Energy Vault shall retain such restrictions
following conversion into Combined Company Common Stock;

* All shares of Energy Vault Common Stock and Energy Vault Preferred Stock held in the treasury of
Energy Vault shall be canceled without any conversion thereof and no payment or distribution shall
be made with respect thereto;

» Each share of Merger Sub Common Stock issued and outstanding immediately prior to the Effective
Time shall be converted into and exchanged for one validly issued, fully paid and nonassessable
share of common stock, par value $0.001 per share, of the Surviving Corporation;

» Each Energy Vault Option that is outstanding immediately prior to the Effective Time, whether
vested or unvested, shall be assumed, converted and/or substituted by Novus into an option to
purchase a number of shares of Combined Company Common Stock (each such option, an
Exchanged Option) equal to the product (rounded down to the nearest whole number) of (x) the
number of shares of Energy Vault Common Stock subject to such Energy Vault Option immediately
prior to the Effective Time and (y) the Exchange Ratio, and at an exercise price per share (rounded
up to the nearest whole cent) equal to (A) the exercise price per share of such Energy Vault Option
immediately prior to the Effective Time divided by (B) the Exchange Ratio, subject to adjustments
related to Section 409A and Section 422 of the Code;

» Each award of outstanding restricted stock units to acquire shares of Energy Vault Common Stock
issued pursuant to an award granted under the 2017 Plan or otherwise (each an “Energy Vault RSU”),
whether vested or unvested, that is outstanding immediately prior to the Effective Time shall be
assumed, converted and/or substitutes by Novus into an award of restricted stock units to acquire
shares of Combined Company Common Stock (each, a Converted RSU Award). Each Converted
RSU Award will represent the right to acquire that number of shares of Combined Company
Common Stock equal to the product (rounded down to the nearest whole number) of (1) the number
of shares of Energy Vault Common Stock subject to the Energy Vault RSU award immediately before
the Effective Time and (2) the Exchange Ratio; provided, that, except as specifically described
above, following the Effective Time, each Converted RSU Award shall continue to be governed by
the same terms and conditions (including vesting terms) as were applicable to the corresponding
former Energy Vault RSU award immediately prior to the Effective Time.
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* Each award of outstanding restricted shares of Energy Vault Common Stock issued pursuant to a
grant agreement under the 2017 Plan or otherwise (each an Energy Vault Restricted Share Award),
whether vested or unvested, that is outstanding immediately prior to the Effective Time shall be
assumed, converted and/or substituted by Novus into a restricted stock award with respect to a
number of shares of Combined Company Common Stock equal to the product (rounded down to the
nearest whole number) of (x) the number of shares of Energy Vault Common Stock subject to such
Energy Vault Restricted Share Award immediately prior to the Effective Time and (y) the Exchange
Ratio, with the same terms and conditions as were applicable under such Company Restricted Share
Award immediately prior to the Effective Time.

» No certificates or scrip or shares representing fractional shares of Combined Company Common
Stock shall be issued upon the exchange of Energy Vault Common Stock and such fractional share
interests will not entitle the owner thereof to vote or to have any rights of a stockholder of Novus or
a holder of shares of Combined Company Common Stock. In lieu of any fractional share of
Combined Company Common Stock to which each holder of Energy Vault Common Stock would
otherwise be entitled, the fractional share shall be rounded up or down to the nearest whole share of
Combined Company Common Stock, with a fraction of 0.5 rounded up. No cash settlements shall be
made with respect to fractional shares eliminated by rounding.

Earn Out Consideration

Subject to certain exceptions, during the period between the Closing and the third anniversary of the
Closing, holders of Energy Vault Common Stock and Energy Vault Equity Awards as of immediately prior
to the Effective Time are eligible to receive up to 9,000,000 additional Combined Company Common Stock
in the aggregate in three equal tranches of 3,000,000 Earn Out Shares, respectively, upon the occurrence of
Triggering Event I, Triggering Event II and Triggering Event 111, respectively.

Additionally, at the Closing, approximately 15,000,000 shares of Novus Common Stock will be issued
to the Subscribers upon the closing of the PIPE.

Following the consummation of the Business Combination, the Proposed Certificate of Incorporation
(as defined in the section titled “Proposal No. 2— The Charter Proposals”) will be filed with the Office of
the Secretary of State of the State of Delaware.

For more information about the Business Combination Agreement and the Business Combination, see
the sections titled “Proposal No. 1 — The Business Combination Proposal” and “The Business Combination
Agreement.”

Conditions to Closing

Mutual

The obligations of Energy Vault, Novus and Merger Sub to consummate the Business Combination,
including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the Closing
of the following conditions:

* The Energy Vault Requisite Approval in favor of the adoption of the Business Combination
Agreement and the Merger and all other transactions contemplated by the Business Combination
Agreement, shall have been obtained;

» The Stockholder Proposals shall have been approved and adopted by the requisite affirmative vote of
Novus’s stockholders in accordance with the proxy statement/prospectus, the DGCL, the Novus
organizational documents and the rules and regulations of NYSE;

» The Registration Statement shall have become effective under the Securities Act and no stop order
suspending the effectiveness of the Registration Statement shall be in effect and no proceedings for
that purpose shall be pending before or threatened by the SEC;

* No governmental authority shall have enacted, issued, promulgated, enforced or entered any law,
rule, regulation, judgment, decree, executive order or award which is then in effect and has the effect
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of making the Business Combination, including the Merger, illegal or otherwise prohibiting
consummation of the Business Combination, including the Merger;

All required filings under the HSR Act shall have been completed and any waiting period (and any
extension thereof) applicable to the consummation of the Business Combination under the HSR Act
shall have expired or been terminated;

All consents, approvals and authorizations set forth in the Business Combination Agreement shall
have been obtained from and made with all governmental authorities;

The sale and issuance by Novus of Novus Common Stock in an aggregate amount required under the
Business Combination Agreement shall have been consummated in accordance with the terms of the
Subscription Agreements; and

The listing of shares of Combined Company Common Stock on NYSE, or another national securities
exchange mutually agreed to by the parties, as of the Closing Date.

Novus and Merger Sub

The obligations of Novus and Merger Sub to consummate the Business Combination are subject to the
satisfaction or waiver (where legally permissible) at or prior to the Closing of the following additional
conditions:

+ Certain of the representations and warranties of Energy Vault contained in the sections titled

(a) “Organization and Qualification; Subsidiaries,” (b) “Capitalization,” (c) “Authority Relative to
the Business Combination Agreement” and (d) “Brokers” in the Business Combination Agreement
shall each be true and correct in all material respects as of the date of the Business Combination
Agreement and the Effective Time, except to the extent that any such representation or warranty
expressly is made as of an earlier date, in which case such representation and warranty shall be true
and correct as of such earlier specified date. Certain of the representations and warranties of Energy
Vault contained in the section titled “Absence of Certain Changes or Events” in the Business
Combination Agreement shall be true and correct in all respects as of the date of the Business
Combination Agreement and the Effective Time. Certain of the representations and warranties in the
section titled “Capitalization” in the Business Combination Agreement shall be true and correct in all
respects as of the date of the Business Combination Agreement and as of the Effective Time as
though made on and as of such date (except to the extent that any such representation or warranty
expressly is made as of an earlier date, in which case such representation and warranty shall be true
and correct as of such specified date), except where the failure of such representations and warranties
to be so true and correct would not, individually or in the aggregate, be reasonably expected to result
in more than de minimis additional cost, expense or liability to Energy Vault, Novus, Merger Sub or
any of their respective affiliates. The other representations and warranties of Energy Vault contained
in the Business Combination Agreement shall be true and correct in all respects (without giving
effect to any “materiality,” “Company Material Adverse Effect” or similar qualifiers contained in any
such representations and warranties) as of the date of the Business Combination Agreement and as of
the Effective Time as though made on and as of such date (except to the extent that any such
representation or warranty expressly is made as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date), except where the failures of any such
representations and warranties to be so true and correct, individually or in the aggregate, would not
reasonably be expected to have a Company Material Adverse Effect;

Energy Vault shall have performed or complied in all material respects with all agreements and
covenants required by the Business Combination Agreement to be performed or complied with by it
on or prior to the Effective Time;

Energy Vault shall have delivered to Novus a customary officer’s certificate, dated the date of the
Closing, certifying as to the satisfaction of certain conditions;

No Company Material Adverse Effect shall have occurred during the Interim Period,

Other than those persons identified as continuing directors in the Business Combination Agreement,
all members of the Energy Vault’s board of directors, as required pursuant to the Business
Combination Agreement, shall have executed written resignations effective as of the Effective Time;
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All parties to the Registration Rights Agreement (other than Novus and the Founders party thereto)
shall have delivered, or cause to be delivered, to Novus copies of the Registration Rights Agreement
duly executed by all such parties;

All parties to the Lock-up Agreements (other than Novus and the Founders party thereto) proposed to
be entered into in connection with Closing shall have delivered, or cause to be delivered, to Novus
copies of the Lock-up Agreements duly executed by all such parties;

On or prior to the Closing, Energy Vault shall have delivered to Novus in a form reasonably
acceptable to Novus, dated as of the Closing Date, a properly executed certification that shares of
Energy Vault are not “U.S. real property interests” within the meaning of Section 897 of the Code, in
accordance with Treasury Regulation Section 1.1445-2(c)(3), together with an executed notice to the
IRS (which shall be filed by Novus with the IRS following the Closing) in accordance with the
provisions of Section 1.897-2(h)(2) of the Treasury Regulations;

As of the Closing, after consummation of the PIPE and after distribution of the trust fund, deducting
all amounts to be paid pursuant to the exercise of redemption rights, Novus shall have cash on hand
equal to or in excess of $170.0 million (for the avoidance of doubt, such cash shall be determined
prior to the payment of any transaction fees, costs and expenses paid or required to be paid by Novus
prior to Closing and the payment of such fees, costs and expenses shall be paid or payable out of
such cash on hand);

All loans between Energy Vault and any person who shall serve as a director or officer of the
Combined Company shall have been paid off in full

Energy Vault shall have delivered to Novus the PCAOB Audited Financials.

Energy Vault

The obligations of Energy Vault to consummate the Business Combination are subject to the
satisfaction or waiver (where permissible) at or prior to Closing of the following additional conditions:

+ Certain of the representations and warranties of Novus and Merger Sub contained in the sections

titled (a) “Corporate Organization,” (b) “Capitalization,” (c) “Authority Relative to the Business
Combination Agreement” and (d) “Brokers” in the Business Combination Agreement shall each be
true and correct in all material respects as of the date of the Business Combination Agreement and
the Effective Time, except to the extent that any such representation or warranty expressly is made as
of an earlier date, in which case such representation and warranty shall be true and correct as of such
earlier specified date. Certain of the representations and warranties of Novus and Merger Sub
contained in the section titled “Absence of Certain Changes or Events” in the Business Combination
Agreement shall be true and correct in all respects as of the date of the Business Combination
Agreement and the Effective Time. Certain of the representations and warranties in the section titled
“Capitalization” in the Business Combination Agreement shall be true and correct in all respects as
of the date of the Business Combination Agreement and as of the Effective Time as though made on
and as of such date (except to the extent that any such representation or warranty expressly is made
as of an earlier date, in which case such representation and warranty shall be true and correct as of
such specified date), except where the failure of such representations and warranties to be so true and
correct would not, individually or in the aggregate, be reasonably expected to result in more than de
minimis additional cost, expense or liability to Energy Vault, Novus, Merger Sub or any of their
respective affiliates. The other representations and warranties of Novus and Merger Sub contained in
the Business Combination Agreement shall be true and correct in all respects (without giving effect
to any “materiality,” “Novus Material Adverse Effect” or similar qualifiers contained in any such
representations and warranties) as of the date of the Business Combination Agreement and as of the
Effective Time as though made on and as of such date (except to the extent that any such
representation or warranty expressly is made as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date), except where the failures of any such
representations and warranties to be so true and correct, individually or in the aggregate, would not
reasonably be expected to have a Novus Material Adverse Effect;
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* Novus and Merger Sub shall have performed or complied in all material respects with all agreements
and covenants required by the Business Combination Agreement to be performed or complied with
by it on or prior to the Effective Time;

* Novus shall have delivered to Energy Vault a customary officer’s certificate (signed by the
Chief Executive Officer of Novus), dated the date of the Closing, certifying as to the satisfaction of
certain conditions;

* No Novus Material Adverse Effect shall have occurred during the Interim Period;

* Novus shall have delivered or caused to be delivered a copy of the Registration Rights Agreements
duly executed by Novus and the Novus Initial Stockholders party thereto;

* Novus shall have delivered or caused to be delivered a copy of the Sponsor Restricted Stock
Agreement duly executed by Novus and the Novus Initial Stockholders party thereto; and

* Novus shall have made all necessary and appropriate arrangements with the trustee to have all of the
funds from the Trust Account disbursed to Novus immediately prior to the Effective Time, and all
such funds released from the Trust Account shall be available to Novus in respect of all or a portion
of the payment obligations set forth in the Business Combination Agreement and the payment of
Novus’s fees and expenses incurred in connection with the Business Combination Agreement and the
Business Combination.

For more information about the Business Combination Agreement, see the section titled “The Business
Combination Agreement.”

Regulatory Matters

The Business Combination is subject to the requirements of the HSR Act, which prevents Novus and
Energy Vault from completing the Business Combination until required information and materials are
furnished to the Antitrust Division of the Department of Justice (“DOJ”) and the Federal Trade Commission
(“FTC”) and specified waiting period requirements have been satisfied.

For more information, see the section titled “The Business Combination — Regulatory Approvals
Required for the Business Combination.”

Termination Rights

The Business Combination Agreement is subject to termination prior to the Effective Time of the
Business Combination as follows:

* by the mutual written consent of Novus and Energy Vault;

* by Novus or Energy Vault, if (i) the Effective Time will not have occurred prior to the date that is
180 days after the date of the Business Combination Agreement (the “Outside Date”); provided,
however, that the Business Combination Agreement may not be terminated pursuant to this provision
by or on behalf of any party that either directly or indirectly through its affiliates is in breach or
violation of any representation, warranty, covenant, agreement or obligation contained in the
Business Combination Agreement and such breach or violation is the principal cause of the failure of
a condition to the Merger on or prior to the Outside Date, and, in the event that any law is enacted
after the execution of the Business Combination Agreement extending the applicable waiting period
under the HSR Act, the Outside Date will be automatically extended by the length of any such
extension; or (ii) any governmental authority in the United States has enacted, issued, promulgated,
enforced or entered any injunction, order, decree or ruling (whether temporary, preliminary or
permanent) which has become final and non-appealable and has the effect of making consummation
of the Business Combination transactions, including the Merger, illegal or otherwise preventing or
prohibiting consummation of the Business Combination transactions, including the Merger; or
(iii) any of the Stockholder Proposals fail to receive the requisite vote for approval by Novus’s
stockholders;

* by Energy Vault if there is an occurrence of a breach of any representation, warranty, covenant or
agreement on the part of Novus or Merger Sub set forth in the Business Combination Agreement, or
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if any representation or warranty of Novus or Merger Sub has become untrue, in either case such that
the conditions set forth in representations and warranties and the agreements and covenants of
Merger Sub and Novus specified in the conditions to the Merger section of the Business Combination
Agreement would not be satisfied (“Terminating Novus Breach”); provided that Energy Vault has not
waived such Terminating Novus Breach and Energy Vault is not then in material breach of its
representations, warranties, covenants or agreements in the Business Combination Agreement;
provided, however, that, if such Terminating Novus Breach is curable by Novus and Merger Sub,
Energy Vault may not terminate the Business Combination Agreement under this section for so long
as Novus and Merger Sub continue to exercise their reasonable efforts to cure such breach, unless
such breach is not cured within thirty days after notice of such breach is provided by Energy Vault to
Novus; and

* by Novus if (i) Energy Vault has failed to deliver the approval of holders of the Energy Vault
Requisite Approval in favor of the adoption of the Merger to Novus within ten days of the
Registration Statement becoming effective; (ii) there is an occurrence of a breach of any
representation, warranty, covenant or agreement on the part of Energy Vault set forth in the Business
Combination Agreement, or if any representation or warranty of Energy Vault has become untrue, in
either case such that the conditions set forth in representations and warranties and the agreements
and covenants of Energy Vault specified in the conditions to the Merger section of the Business
Combination Agreement would not be satisfied (“Terminating Energy Vault Breach”); provided that
Novus has not waived such Terminating Energy Vault Breach and Novus and Merger Sub are not
then in material breach of their representations, warranties, covenants or agreements in the Business
Combination Agreement; provided further that, if such Terminating Energy Vault Breach is curable
by Energy Vault, Novus may not terminate the Business Combination Agreement under this
provision for so long as Energy Vault continues to exercise its reasonable efforts to cure such breach,
unless such breach is not cured within thirty days after notice of such breach is provided by Novus to
Energy Vault; or (iii) if the PCAOB Financial Statements shall not have been delivered to Novus by
Energy Vault no later than 15 days from the date of the Business Combination Agreement.

If the Business Combination Agreement is terminated, the agreement will forthwith become void, and
there will be no liability under the Business Combination Agreement on the part of any party to the
Business Combination Agreement, except as set forth in the Business Combination Agreement or in the case
of termination subsequent to a willful material breach of the Business Combination Agreement by a party
thereto.

Except as set forth in the Business Combination Agreement, all expenses incurred in connection with
the Business Combination Agreement and the Business Combination transactions shall be paid by the party
incurring such expenses, whether or not the Business Combination transactions are consummated. The
filing, listing, and registration fees contemplated by the Business Combination Agreement shall be paid one
half by each of the parties thereto; provided, that each party shall be responsible for the fees and expenses
payable by such party to its respective representatives with respect to such matters.

For more information about the Business Combination Agreement, see the section titled “The Business
Combination Agreement.”
Amendments to the Charter

Pursuant to the Business Combination Agreement, at the Effective Time of the Business Combination,
the Existing Certificate of Incorporation of Novus will be amended and restated to:

+ change Novus’s name to “Energy Vault Holdings, Inc.”;
+ eliminate the Class B Common Stock classification and provide for a single class of common stock;

+ change the number of authorized shares to 505,000,000 shares, consisting of (i) 500,000,000 shares
of common stock and (ii) 5,000,000 shares of preferred stock;

+ provide that any director or the entire board of directors of Novus may be removed from office at any
time, but only for cause and only by the affirmative vote of the holders of at least 66 2/3% of the

30



TABLE OF CONTENTS

voting power of the then-oustanding shares of Novus's capital stock entitled to vote thereon, voting
together as a single class;

* eliminate the current limitations in place on the corporate opportunity doctrine;

* increase the required vote thresholds for approving amendments to the bylaws and to certain
specified provisions of the certificate of incorporation to 6623%; and

+ make certain other changes to the amended and restated certificate of incorporation, including
eliminating certain provisions related to special purpose acquisition corporations that will no longer
be relevant following the Closing.

For more information about these amendments to the Certificate of Incorporation, see the section titled
“Proposal No. 2— The Charter Proposals.”

Other Agreements Related to the Business Combination Agreement

Lock-Up Agreements and Registration Rights

In connection with the Closing, the Novus Initial Stockholders and certain stockholders of Energy
Vault will agree, subject to certain exceptions, not to (i) sell, offer to sell, contract or agree to sell,
hypothecate, pledge, grant any option to purchase or otherwise dispose of or agree to dispose of, directly or
indirectly, or establish or increase a put equivalent position or liquidate or decrease a call equivalent
position within the meaning of Section 16 of the Exchange Act, and the rules and regulations of the SEC
promulgated thereunder, with regards to any shares of Combined Company Common Stock held by them
immediately after the Effective Time, or issuable upon the exercise of options to purchase shares of
Combined Company Common Stock held by them immediately after the Effective Time, or securities
convertible into or exercisable or exchangeable for Combined Company Common Stock held by them
immediately after the Effective Time (the “Lock-up Shares™), (ii) enter into any swap or other arrangement
that transfers to another, in whole or in part, any of the economic consequences of ownership of any of the
Lock-up Shares, whether any such transaction is to be settled by delivery of such securities, in cash or
otherwise or (iii) publicly announce any intention to effect any transaction specified in clause (i) or
(ii) provided, however, that with respect to the Founders, the Lock-up Shares are limited to the 6,468,750
Combined Company Common Stock into which the Founder Shares held by them automatically convert into
upon the Closing (after giving effect to the forfeiture of 718,750 Founder Shares), 5,166,666 Private
Warrants held by the Founders and the shares of Combined Company Common Stock issuable upon exercise
of the Founder Warrants. With respect to 50% of the Lock-up Shares (half of which may be Restricted
Shares, as defined in the Sponsor Restricted Stock Agreement) (the “Early Release Shares”), the Lock-Up
Period (as defined in the Lock-Up Agreement) shall terminate 180 days after the Closing. With respect to
the shares held by any signatory of the Lock-Up Agreement that are not Early Release Shares, the Lock-Up
Period shall terminate 365 days after the Closing. With respect to the 5,166,666 Private Warrants held by the
Founders and the shares of Combined Company Common Stock issuable upon exercise of the Founder
Warrants, the Lock-Up Period shall terminate 180 days after the Closing.

The Lock-up Shares consist of the 6,468,750 shares of Combined Company Common Stock held by the
Founders (but not including shares of Novus Common Stock purchased in the PIPE and after forfeiture of
718,750 founder shares upon the Closing), 5,166,666 Private Warrants held by the Founders and the shares
of Combined Company Common Stock issuable upon exercise of the Founder Warrants, at least 95% of the
sum of (i) 106,566,033 shares of Combined Company Common Stock to be issued to the Energy Vault
Stockholders and (ii) 8,251,906 shares of Combined Company Common Stock issuable upon (1) exercise of
the Exchanged Options or (2) settlement of the Converted RSUs.

In connection with the Closing, that certain registration rights agreement dated February 2, 2021 will
be amended and restated and Novus, the Founders and certain persons and entities receiving Combined
Company Common Stock pursuant to the Business Combination (the “New Holders” and together with the
Founders, the “Reg Rights Holders”) shall enter into that amended and restated registration rights
agreement, a form of which is attached as an exhibit to the Business Combination Agreement (the
“Registration Rights Agreement”). Pursuant to the Registration Rights Agreement, Novus will agree that, no
later than the earlier of (i) 30 calendar days after the Closing and (ii) and 20 business days following the
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Closing, Combined Company will file with the SEC (at the Combined Company’s sole cost and expense) a
registration statement registering the resale of certain securities held by or issuable to the Reg Rights
Holders (the “Resale Registration Statement”), and Combined Company shall use commercially reasonable
efforts to have the Resale Registration Statement declared effective as soon as practicable after the filing
thereof. In certain circumstances, the Founders and the New Holders may each demand up to two
registrations, which may be underwritten offerings, and all of the Reg Rights Holders will be entitled to
piggyback registration rights.

For more information about the Lock-Up Agreements and Registration Rights, see the sections titled
“Certain Agreements Related to the Business Combination — Lock-Up Agreements” and “Certain
Agreements Related to the Business Combination — Registration Rights Agreement.”

Sponsor Restricted Stock Agreement

In connection with the Closing, the Novus Initial Stockholders and certain stockholders of Energy
Vault will agree, that the Restricted Shares shall be subject to the transfer restrictions set forth herein until
satisfaction of the following trigger events (each, a “Triggering Event”):

(a) 808,594 Founder Shares (approximately 11.125% of the Founder Shares) shall be released upon
the date on which (x) the closing price of the Novus Common Stock (as adjusted for share splits,
share capitalizations, reorganizations, recapitalizations and the like) exceeds $12.50 per share for
any 20 trading days within a 30-trading day period occurring from the announcement of the PIPE
through the thirty-six (36) month anniversary of the Closing Date or (ii) the closing of a sale,
merger, the remaining Lock-Up Shares liquidation, or exchange offer transaction after the closing
date of the Business Combination which results in the stockholders of the Combined Company
having the right to exchange their shares of Novus Common Stock for cash, securities or other
property having a value of at least $12.50 per share.

(b) 808,594 Founder Shares (approximately 11.125% of the Founder Shares) shall be released upon
the date on which (x) the closing price of the Novus Common Stock (as adjusted for share splits,
share capitalizations, reorganizations, recapitalizations and the like) exceeds $15.00 per share for
any 20 trading days within a 30-trading day period occurring from the announcement of the PIPE
through the thirty-six (36) month anniversary of the Closing Date or (ii) the closing of a sale,
merger, the remaining Lock-Up Shares liquidation, or exchange offer transaction after the closing
date of the Business Combination which results in the stockholders of the Combined Company
having the right to exchange their shares of Novus Common Stock for cash, securities or other
property having a value of at least $15.00 per share.

(c) 3,234,375 Founder Shares (approximately 66 2/3% of the 67.5% of the Founder Shares not subject
to Section 2 or Section 4.1(a) or (b) above, (or 45.0% of the Founder Shares), shall be subject to
forfeiture (the “Forfeiture Percentage”) proportionately with redemptions of cash from the Trust
Account held by the Trustee in excess of $25,000,000. The Forfeiture Percentage shall be
calculated by (1) dividing (A) the aggregate dollar amount of cash redeemed from the Trust
Account in excess of $25,000,000 by (B) $287,500,000 and then (2) multiplying the quotient
obtained in subsection (c)(1) by 45.0% of the Founder Shares. Notwithstanding the foregoing, in
the event that more than 26,250,000 shares of Novus Common Stock are redeemed from the Trust
Account (resulting in $262,500,000 of cash redeemed from the Trust Account assuming a
redemption price of $10.00 per share), such 3,234,375 Founder Shares shall be forfeited in lieu of
applying the Forfeiture Percentage.

For example, if holders of SPAC shares redeem a number of shares which reduces the cash in the Trust
Account by $25,000,000 plus 25% of $287,500,000, (i.e. reduces the Trust Account by $96.875 million) the
Founder Shares would be treated as follows:

$71,875,000 = 25% the aggregate dollar amount of cash redeemed from the Trust Account in
excess of $25,000,000 (based on $96,875,000 total redeemed from the Trust Account)

$71,875,000/$287,500,000 = 25% (45.0% of 75% of the Founder Shares impacted negatively by
25%, which is the Forfeiture Percentage).
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45.0% of the Founder Shares would be reduced by the Forfeiture Percentage of 25% (i.e., 11.25%
of the Founder Shares would be forfeited).

The remaining 1,617,187 Founder Shares (approximately 22.5% of the Founder Shares) are not
Restricted Shares and are not subject to the vesting restrictions or forfeiture provisions set forth in clauses
(a)-(c) above.

Stockholder Support Agreement

On September 8, 2021, Novus, Energy Vault and certain stockholders of Energy Vault entered into the
Stockholder Support Agreement (the “Stockholder Support Agreement”) pursuant to which such
stockholders agreed to vote all of their shares of Energy Vault Common Stock and Energy Vault Preferred
Stock in favor of the approval and adoption of the Proposed Transactions. Additionally, such stockholders
have agreed, among other things, not to (a) transfer any of their shares of Energy Vault Common Stock and
Energy Vault Preferred Stock (or enter into any arrangement with respect thereto), subject to certain
customary exceptions or (b) enter into any voting arrangement that is inconsistent with the Stockholder
Support Agreement.

Sponsor Support Agreement

On September 8, 2021, Novus, Energy Vault and the Founders entered into the Sponsor Support
Agreement (the “Sponsor Support Agreement”) pursuant to which the Founders agreed to vote all of their
shares of Novus Common Stock in favor of the approval and adoption of the Stockholder Proposals.
Additionally, such Founders have agreed, among other things, not to (a) transfer any of their shares of
Novus Common Stock and Novus Class B Common Stock (or enter into any arrangement with respect
thereto), subject to certain customary exceptions, (b) enter into any voting arrangement that is inconsistent
with the Sponsor Support Agreement or (c) exercise their redemption rights in connection with the Business
Combination.

Subscription Agreements

On September 8, 2021, Novus executed Subscription Agreements with Subscribers for the sale of an
aggregate of approximately 10,000,000 shares of Novus Common Stock at a purchase price of $10.00 per
share for aggregate gross proceeds of approximately $100.0 million, in the PIPE. The Subscribers include
Palantir Technologies Inc. (“Palantir”) who has agreed to invest $8.5 million in the PIPE. In December
2021, Novus executed an additional Subscription Agreement with Korea Zinc Co., Ltd. (“Korea Zinc”) for
the sale of an additional 5,000,000 shares of Novus Common Stock at a price of $10.00 per share for
additional gross proceeds of $50.0 million in the PIPE. On September 3, 2021, Palantir and Energy Vault
entered into an agreement (the “Software Agreement”) under which Energy Vault has agreed to purchase a
Palantir Foundry cloud subscription (which provides advanced data analytics capability), including support
services, updates and related professional services, from Palantir for $7.5 million payable over a term of two
and a half years, beginning on December 1, 2021. Energy Vault may terminate the Software Agreement by
giving written notice to Palantir within 20 business days of (a) the final expiration of termination of the
Subscription Agreement with Palantir before the consummation of such agreement or (b) the failure of the
Business Combination to close for any reason. In the event of a termination, Energy Vault shall only owe
fees incurred under the Software Agreement before the effective date of termination and any fees relating to
infrastructure costs incurred before the effective date of termination. On December 29, 2021, Energy Vault
and Sun Metals Corporation Pty. Ltd. (“Sun Metals”), a wholly owned subsidiary of Korea Zinc, entered
into a non-binding strategic partnership agreement for renewable energy storage. The partnership supports
Korea Zinc’s strategy to decarbonize their refining and smelting operations focused initially under Sun
Metals.

The closing of the PIPE will occur contemporaneously with the consummation of the Business
Combination. Novus will receive net proceeds of approximately $147.2 million after payment of $2.5
million of placement fees and approximately $300,000 of other expenses related to the PIPE. Cowen,
Goldman Sachs and Guggenheim acted as co-placement agents for the PIPE.
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Interests of the Founders and Novus Directors and Officers in the Business Combination

In considering the recommendation of Novus’s board of directors to vote in favor of the Business
Combination, stockholders should be aware that, aside from their interests as stockholders, our directors and
officers have interests in the Business Combination that are different from, in addition to, or in conflict with
those of other stockholders generally. Our directors were aware of and considered these interests, among
other matters, in evaluating the Business Combination, and in recommending to stockholders that they
approve the Business Combination. Stockholders should take these interests into account in deciding
whether to approve the Business Combination. These interests include:

* the beneficial ownership of Novus’s board of directors and officers and their affiliates of an
aggregate of 5,980,773 shares of Novus Class B Common Stock and 4,566,625 Novus Warrants,
which shares and warrants would become worthless if Novus does not complete a business
combination within the applicable time period, as our directors and officers have waived any right to
redemption with respect to these shares. Such shares and warrants have an aggregate market value of
approximately $65.2 million based on the closing prices of Novus Common Stock and warrants of
$9.96 and $1.24, respectively on the NYSE on the Record Date, assuming no shares of Novus
Common Stock are redeemed by the Public Stockholders and giving effect to the the forfeiture of
598,077 Founder Shares by Novus’s directors and officers and their affiliates. Based on such market
values, Novus’s board of directors and officers will have an unrealized gain of approximately $52.4
million on their Novus securities;

* our officers and directors and their affiliates have agreed to purchase an aggregate of 1,100,000
shares of Novus Common Stock in the PIPE at a purchase price of $10.00 per share, such purchase is
contingent upon the completion of the Business Combination;

* Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of Novus,
Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey Foster, a
director of Novus, each purchased a non-controlling membership interests in Helena SPV for
$250,000. Each such membership interest will equate to an indirect interest of 119,632 shares of
Combined Company Common Stock. Based on the closing sale price of Novus Common Stock on
the Record Date, each such individual’s membership interest has a value of $1,191,535 and will have
an unrealized gain on this investment of $941,535 (based on the closing sale price of the Novus
Common Stock of $9.96 as of the Record Date);

* Novus’s board of directors will not receive reimbursement for any out-of-pocket expenses incurred
by them on Novus’s behalf incident to identifying, investigating and consummating a business
combination to the extent such expenses exceed the amount not required to be retained in the Trust
Account, unless a business combination is consummated;

« the anticipated continuation of Larry Paulson, as a director of the Combined Company following the
Closing;

+ the fact that the Founders who purchased Founder Shares and Private Warrants prior to or at the time
of our IPO may experience a positive rate of return on their investment, even if the Public
Stockholders experience a negative rate of return on their investment; and

+ the continued indemnification of the current directors and officers of Novus following the Business
Combination and the continuation of directors’ and officers’ liability insurance following the
Business Combination.

These interests may influence Novus’s board of directors in making their recommendation that you
vote in favor of the approval of the Business Combination Proposal and the other Stockholder Proposals.

Reasons for the Approval of the Business Combination

After careful consideration, Novus’s board of directors recommends that Novus’s stockholders vote
“FOR” each Stockholder Proposal being submitted to a vote of Novus’s stockholders at the Novus special
meeting of stockholders.
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For a description of Novus’s reasons for the approval of the Business Combination and the
recommendation of our board of directors, see the section titled “The Business Combination — Novus s
Board of Directors’ Reasons for the Approval of the Business Combination.”

Redemption Rights

Under the Existing Certificate of Incorporation, holders of Public Shares may elect to have their shares
redeemed for cash at the applicable redemption price per share equal to the quotient obtained by dividing
(a) the aggregate amount on deposit in the Trust Account as of two business days prior to the consummation
of the Business Combination, including interest not previously released to Novus to pay its income taxes or
any other taxes payable, by (b) the total number of shares of Public Shares. However, Novus will not
redeem any Public Shares to the extent that such redemption would result in Novus having net tangible
assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) of less than $5.0 million.
For illustrative purposes, based on funds in the Trust Account of approximately $287.5 million on the
Record Date, the estimated per share redemption price would have been approximately $10.00.

If a holder exercises its redemption rights, then such holder will be exchanging its shares of Novus
Common Stock for cash and will no longer own shares of Novus Common Stock and will not participate in
the future growth of the Combined Company, if any. Such a holder will be entitled to receive cash for its
Public Shares only if it properly demands redemption and delivers its shares (either physically or
electronically) to Novus’s transfer agent in accordance with the procedures described herein. See the section
titled “The Special Meeting of Novus's Stockholders — Redemption Rights” for the procedures to be
followed if you wish to redeem your shares for cash.

Ownership of the Combined Company After the Closing

The ownership of the Combined Company will vary based on the number of Novus Public Stockholders
that exercise their redemption rights. In each of the no redemption, illustrative redemption, and contractual
maximum redemption scenarios as described below, the residual equity value owned by non-redeeming
stockholders, taking into account the respective redemption amounts, is assumed to remain the deemed
value of $10.00 per share. As a result of such redemption amounts and the assumed $10.00 per share value,
the implied total equity value of the Combined Company, assuming no dilution from any of the Public
Warrants, Private Warrants, Energy Vault Options, Energy Vault RSUs or the Earn Out Shares (“Additional
Dilution Sources”), would be (a) $1,567,847,880 in the no redemption scenario, (b) $1,410,738,500 in the
illustrative redemption scenario, and (c) $1,267,121,500, in the contractual maximum redemption scenario.
Additionally, the sensitivity table below sets forth the potential additional dilutive impact of each of the
Additional Dilution Sources in each redemption scenario. Increasing levels of redemption will increase the
dilutive effects of these issuances on non-redeeming Public Stockholders.

The following table illustrates varying beneficial ownership levels in the Combined Company
immediately following the consummation of the Business Combination assuming the levels of redemptions
by the public stockholders indicated:

Redemption Sensitivity Analysis Table

Contractual
No Hlustrative Maximum
Redemption % of Redemption % of Redemption % of
Holders Scenario® Total Scenario® Total Scenario® Total
Novus Public Stockholders® 28,750,000 18.3% 14,375,000 102% 1,911,737  1.5%
Founders (including Novus Initial
Stockholders and NCCII
Co-Invest)? 6,468,750 4.1% 5,132,813 3.6% 3,234,375 2.6%
EnergyVault Stockholders® 106,566,033  68.0% 106,566,033  75.6% 106,566,033  84.1%
PIPE Subscribers 15,000,005 9.6% 15,000,005 10.6% 15,000,005 11.8%
Total Shares Outstanding
Excluding Earn Out Shares,
Energy Vault RSUs, Energy
Vault Options and Warrants 156,784,788 100% 141,073,850 100% 126,712,150 100%

35



TABLE OF CONTENTS

Contractual
No llustrative Maximum
Redemption % of Redemption % of Redemption % of
Holders Scenario® Total Scenario® Total Scenario® Total
Total Equity Value
Post-Redemptions $1,567,847,880 $1,410,738,500 $1,267,121,500
Assumed Per Share Value $ 10.00 $ 10.00 $ 10.00
Contractual
Illustrative Maximum
No Redemption % of Redemption % of Redemption % of
Additional Dilution Sources® Scenario® Total” Scenario® Total” Scenario® Total®
Earn Out Shares® 9,000,000  54% 9,000,000  6.0% 9,000,000  6.6%
Energy Vault RSUs and Energy Vault
Options® 8,251,906 5.0% 8,251,906 5.5% 8,251,906 6.1%
Novus Warrants
Public Warrants"” 9,583,333 5.7% 9,583,333 6.4% 9,583,333  7.0%
Private Warrants" 5,166,666 32% 5,166,666  3.5% 5,166,666  3.9%
Total Additional Dilutive Sources"” 32,001,905 16.9% 32,001,905 18.5% 32,001,905  20.2%
(1) This scenario assumes that no additional shares of Novus Common Stock are redeemed by the Public

©))

3

C))

(&)

(0)

(N

®)
&)

Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

This scenario assumes that approximately 14,375,000 shares of Novus Common Stock are redeemed by
the Public Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

This scenario assumes that approximately 26,838,263 shares of Novus Common Stock are redeemed by
the public stockholders, which, based on the amount of $287,509,721 in the trust account as of
September 30, 2021, represents the maximum amount of redemptions that would still enable Novus to
have sufficient cash to satisfy the minimum cash condition in the Business Combination Agreement.

This row includes all shares of Novus Common Stock which vest upon satisfaction of price targets in
the number of shares held by the Founders.

This row excludes an aggregate of 8,251,906 Energy Vault Options and Energy Vault RSUs and
9,000,000 Earn Out Shares.

All share numbers and percentages for the Additional Dilution Sources are presented without the
potential reduction of any amounts paid by the holders of the given Additional Dilution Sources and
therefore may overstate dilution.

The Percentage of Total with respect to each Additional Dilution Source, including the Total Additional
Dilutive Sources, includes the full amount of shares issued with respect to the applicable Additional
Dilution Source (but not the other Applicable Dilution Sources) in both the numerator and
denominator. For example, in the no redemption scenario, the Percentage of Total with respect to the
Earn Out Shares would be calculated as follows: (a) 9,000,000 shares; divided by (b) (i)

156,784,788 shares (the number of shares outstanding prior to any issuance of Earn Out Shares

plus (ii) 9,000,000 Earn Out Shares.

This row assumes all 9,000,000 Earn Out Shares are issued to Energy Vault securityholders.

This row assumes exercise of all Energy Vault Stock Options on a cash basis and all Energy Vault
RSUs are earned and settled in shares of Combined Company Common Stock.

(10) This row assumes exercise of all Public Warrants for cash.

(11) This row assumes exercise of all Private Warrants for cash.

(12) This row assumes the issuance of all shares of Combined Company Common Stock in connection with

each of the Additional Dilution Sources, as described in Notes 8 through 11 above.
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Summary of Risk Factors

In evaluating the Stockholder Proposals, Novus Stockholders should carefully read this proxy
statement/prospectus and especially consider the factors discussed in the section entitled “Risk Factors.”
Some of the risks related to Energy Vault’s business and industry, the Business Combination and risks of the
Combined Company, are summarized below:

Energy Vault is an early stage company with a history of losses, and it expects to incur significant
expenses and continuing losses for the foreseeable future, and it may not be able to achieve
profitability in the future.

Energy Vault’s limited operating history and its rapidly evolving industry make it difficult to
evaluate Energy Vault’s business, the risks and challenges it may face and future prospects.

The engineering of Energy Vault’s systems is in continuous refinement to improve system cost and
efficiency. There is no guarantee that it will be successful in implementing all improvements under
the expected schedule.

There is no assurance that non-binding letters of intent and other indications of interest will be
converted into binding order or sales. Customers may cancel or delay the non-binding letters of
intent and other indications of interest in Energy Vault’s sales pipeline.

Energy Vault’s systems are based on established principles that are deployed in a novel way to create
new technologies to store energy and potential customers may be hesitant to make a significant
investment in Energy Vault’s technology or abandon the technology they are currently using.

Energy Vault’s systems include complex software and technology systems and do not have a
meaningful history of operation, and there can be no assurance such systems and technology will
perform as expected or that software, engineering or other technical defects will not be discovered
until after a system is installed and operated by a customer. If Energy Vault’s EVxX systems contain
manufacturing or construction defects, its business and financial results could be harmed. In
addition, the development and updating of these systems will require Energy Vault to incur
potentially significant costs and expenses.

The performance and availability of Energy Vault’s products, services and systems may be affected
by factors outside of its control, which could result in harm to its business and financial results.

If any of Energy Vault’s products are or are alleged to be defective in design or manufacturing or
experience other failures, Energy Vault may be compelled to undertake corrective actions, which
could adversely affect its business, prospects, operating results, reputation and financial condition.

Energy Vault’s systems’ performance may not meet its customers’ expectations or needs.

Energy Vault’s systems involve a lengthy sales and installation cycle, and if it fails to close sales on
a regular and timely basis it could harm its business. Moreover, the long sales cycles for Energy
Vault’s products may cause it to incur significant expenses without offsetting revenues.

The failure or inability of Energy Vault’s suppliers to deliver necessary components or raw materials
for construction of its systems in a timely manner could cause installation delays, cancellations,
penalty payments and damage to its reputation.

Concentration of ownership among the Combined Company’s executive officers, directors and their
affiliates may prevent new investors from influencing significant corporate decisions.

Novus’s executive officers, directors, other Founders have agreed to vote in favor of the Business
Combination, regardless of how the Public Stockholders vote.

The consummation of the Business Combination is subject to a number of conditions and if those
conditions are not satisfied or waived, the Business Combination Agreement may be terminated in
accordance with its terms and the Business Combination may not be completed.

Legal proceedings in connection with the Business Combination, the outcomes of which are
uncertain, could delay or prevent the completion of the Business Combination.
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» A significant portion of Novus’s total outstanding shares are restricted from immediate resale but
may be sold into the market in the near future. This could cause the market price of Novus Common
Stock to drop significantly, even if our business is doing well.

* Novus’s stockholders will have a reduced ownership and voting interests after the Business
Combination and will exercise less influence over management.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION OF ENERGY VAULT

The selected historical consolidated statements of operations data of Energy Vault for the years ended
December 31, 2020 and 2019 and the historical consolidated balance sheet data as of December 31, 2020
and 2019 are derived from Energy Vault’s audited consolidated financial statements included elsewhere in
this proxy statement/prospectus. The selected historical condensed consolidated statements of operations
data of Energy Vault for the nine months ended September 30, 2021 and 2020 and the condensed
consolidated balance sheet data as of September 30, 2021 are derived from Energy Vault’s unaudited interim
condensed consolidated financial statements included elsewhere in this proxy statement/prospectus.

The information below is only a summary and should be read in conjunction with the sections entitled
“Energy Vault’s Management's Discussion and Analysis of Financial Condition and Results of Operations”
and the consolidated financial statements of Energy Vault, and the notes and schedules related thereto,
which are included elsewhere in this proxy statement/prospectus.

Consolidated Statement of Operations Data:

For the For the For the For the
Nine Months Ended  Nine Months Ended Year Ended Year Ended
September 30, 2021 September 30,2020  December 31,2020  December 31, 2019
Total revenue $ — $ — $ —  § —
Total operating expenses 16,716,941 9,568,179 14,505,432 10,012,658
Net loss (18,589,282) (13,627,831) (24,171,001)  (10,141,447)

Net loss per share attributable to
common stockholders — Basic and
diluted (10.41) (10.62) (18.06) (10.92)

As of As of As of
September 30, 2021 December 31, 2020 December 31,2019

Consolidated Balance Sheet Data:

Total assets $132,083,310 $ 30,382,816 $ 38,687,990
Total liabilities 6,282,827 7,967,707 6,203,619
Convertible Preferred stock 182,856,927 62,041,682 46,533,769
Total shareholders’ deficit (57,056,444) (39,626,573) (14,049,398)
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SELECTED HISTORICAL FINANCIAL INFORMATION OF NOVUS

The selected historical statements of operations data of Novus for the period from September 29, 2020
(inception) to December 31, 2020 and the historical balance sheet data as of December 31, 2020 are derived
from Novus’s audited financial statements included elsewhere in this proxy statement/prospectus. The
selected historical condensed statements of operations data of Novus for the nine months ended
September 30, 2021 and for the period from September 29, 2020 (inception) through September 30, 2020
and the condensed balance sheet data as of September 30, 2021 are derived from Novus’s unaudited interim
condensed financial statements included elsewhere in this proxy statement/prospectus.

Novus’s historical results are not necessarily indicative of the results that may be expected in the future
and Novus’s results for the nine months ended September 30, 2021 are not necessarily indicative of the
results that may be expected for the full year ending December 31, 2021 or any other period. The
information below is only a summary and should be read in conjunction with the sections entitled “Novus
Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the Novus’s
financial statements, and the notes and schedules related thereto, which are included elsewhere in this proxy
statement/prospectus.

Statement of Operations Data:

For the period from

For the September 29, 2020
Nine Months Ended (inception) through
September 30, 2021 December 31, 2020
Total operating expenses $ — $ —
Net loss (568,873) (1,104)
Basic and diluted net loss per share, Class A common stock (0.02) —
Basic and diluted net loss per share, Class B common stock (0.02) (0.00)
As of As of
September 30, 2021 December 31, 2020
Balance Sheet Data:
Total assets $288,535,639 $209,896
Total liabilities 16,385,685 186,000
Total redeemable ordinary shares 287,500,000 —
Total shareholders’ equity (15,350,046) 23,896
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SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following summary unaudited pro forma condensed combined financial information (the
“Summary Pro Forma Information™) gives effect to the transaction contemplated by the Business
Combination Agreement. The transaction will be accounted for as a reverse recapitalization in accordance
with GAAP. Under this method of accounting, Novus will be treated as the “acquired” company for
financial reporting purposes. Accordingly, the transaction will be reflected as the equivalent of Energy Vault
issuing stock for the net assets of Novus, accompanied by a recapitalization whereby no goodwill or other
intangible assets are recorded. Operations prior to the Business Combination will be those of Energy Vault.
The summary unaudited pro forma condensed combined balance sheet data as of September 30, 2021 gives
effect to the Business Combination, as if, it had occurred on September 30, 2021. The summary unaudited
pro forma condensed combined statements of operations data for the nine months ended September 30, 2021
and year ended December 31, 2020 give effect to the Business Combination, as if it had occurred on
January 1, 2020.

The Summary Pro Forma Information has been derived from, and should be read in conjunction with,
the more detailed unaudited pro forma condensed combined financial information of the Combined
Company appearing elsewhere in this proxy statement/prospectus and the accompanying notes to the
unaudited pro forma condensed combined financial information. The unaudited pro forma condensed
combined financial information is based upon, and should be read in conjunction with, the historical
financial statements and related notes of Novus and Energy Vault for the applicable periods included in this
proxy statement/prospectus. The Summary Pro Forma Information has been presented for informational
purposes only and is not necessarily indicative of what the Combined Company’s financial position or
results of operations actually would have been had the Business Combination been completed as of the dates
indicated. In addition, the Summary Pro Forma Information does not purport to project the future financial
position or operating results of the Combined Company.

The unaudited pro forma condensed combined financial information has been prepared using the
assumptions below with respect to the potential redemption into cash of Novus’s common stock:

+ Assuming No Redemptions: This presentation assumes that no public stockholders of Novus
exercise redemption rights with respect to their Public Shares for a pro rata share of the funds in the
Trust Account.

* Assuming Maximum Redemptions: This presentation assumes that stockholders holding 26,838,263
Public Shares will exercise their redemption rights for their pro rata share ($10.00 per share) of the
funds in the Trust Account. Redemption payments of $268.4 million will result in forfeiture of
3,234,375 Founder shares. The Business Combination Agreement provides that consummating the
Proposed Transaction is conditioned on Novus having a minimum of $170 million of cash on hand
(which is inclusive of $150,000,050 from the PIPE) whether in or outside the Trust Account after
giving effect to Novus’s share redemptions and forfeiture of specified percentage of Founder shares
if redemptions of cash from the Trust Account held by the Trustee is in excess of $25,000,000

Pro Forma Combined Pro Forma Combined

(Assuming No (Assuming Maximum
Redemptions) Redemptions)
Summary Unaudited Pro Forma Condensed Combined
Statement of Operations Data:
Nine Months Ended September 30, 2021
Revenue $ — $ —
Net loss per share — basic and diluted $ (0.13) $ (0.16)
Weighted-average Common shares outstanding — basic and
diluted 155,167,600 125,094,962

Summary Unaudited Pro Forma Condensed Combined
Statement of Operations Data
Year Ended December 31, 2020
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Pro Forma Combined

Pro Forma Combined

(Assuming No (Assuming Maximum
Redemptions) Redemptions)
Revenue $ — $ —
Net loss per share — basic and diluted $ 0.21) $ (0.26)
Weighted-average Common shares outstanding — basic and
diluted 155,167,600 125,094,962

Summary Unaudited Pro Forma Condensed Combined
Balance Sheet Data as of September 30, 2021

Total assets

Total liabilities

Total stockholders equity

$ 521,138,690
$ 22,411,993
$ 498,726,697
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COMPARATIVE SHARE INFORMATION

The following table sets forth summary historical comparative share information for Novus and Energy
Vault and unaudited pro forma condensed combined per share information after giving effect to the Business
Combination assuming two redemption scenarios as follows:

The pro forma book value information reflects the Transaction as if it had occurred on September 30,
2021. The weighted average shares outstanding and net earnings per share information reflect the Business
Combination as if it had occurred on January 1, 2020.

This information is only a summary and should be read together with the summary historical financial
information summary included elsewhere in this proxy statement/prospectus, and the historical financial
statements of Novus and Energy Vault and related notes. The unaudited pro forma combined per share
information of Novus and Energy Vault is derived from, and should be read in conjunction with, the
unaudited pro forma condensed combined financial statements and related notes included elsewhere in this
proxy statement/prospectus.

The unaudited pro forma combined earnings per share information below does not purport to represent
the earnings per share which would have occurred had the companies been combined during the periods
presented, nor earnings per share for any future date or period. The unaudited pro forma combined book
value per share information below does not purport to represent what the value of the Novus and Energy
Vault would have been had the companies been combined during the periods presented.

+ Assuming No Redemptions: This presentation assumes that no public stockholders of Novus
exercise redemption rights with respect to their Public Shares for a pro rata share of the funds in the
Trust Account.

* Assuming Maximum Redemptions: This presentation assumes that stockholders holding 26,838,263
Public Shares will exercise their redemption rights for their pro rata share ($10.00 per share) of the
funds in the Trust Account. Redemption payments of $268.4 million will result in forfeiture of
3,234,375 Founder shares. The Business Combination Agreement provides that consummating the
Proposed Transaction is conditioned on Novus having a minimum of $170 million of cash on hand
(which is inclusive of $150,000,050 from the PIPE) whether in or outside the Trust Account after
giving effect to Novus’s share redemptions and forfeiture of specified percentage of Founder shares
if redemptions of cash from the Trust Account held by the Trustee is in excess of $25,000,000

Energy Vault Equivalent Per

Combined Pro Forma Share Pro Forma®
Assuming Assuming
Energy Vault Novus Assuming Maximum Assuming Maximum
(Historical) (Historical) No Redemptions Redemptions No Redemptions Redemptions
Nine months ended
September 30, 2021V
Book Value per
share® $ (18.78) $ 0.43) $ 321§ 1.84  $2228 $ 12.77
Shares outstanding of
common stock 3,038,093 — —
Shares outstanding of
Class A stock 28,750,000
Shares outstanding of
Class B stock 7,187,500

Weighted average shares
outstanding of
common stock- basic
and diluted 1,785,436
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Energy Vault Equivalent Per

Combined Pro Forma Share Pro Forma®
Assuming Assuming
Energy Vault Novus Assuming Maximum Assuming Maximum

(Historical) (Historical)  No Redemptions = Redemptions = No Redemptions Redemptions

Proforma weighted

averages shares

outstanding of

common stock — basic

and diluted” 155,167,600 125,094,962
Net loss per share of

common stock — basic

and diluted $ (10.41) $ 0.13) $ 0.16)  $(0.89) $ (1.10)
Weighted average shares

outstanding of

Class A stock — basic

and diluted 24,642,857
Net loss per share of

Class A stock — basic

and diluted $ (0.02)
Weighted average shares

outstanding of Class B

stock — basic and

diluted 7,053,571
Net loss per share of

Class B stock — basic

and diluted $ (0.02)
As of and for the Year

ended December 31,

2020
Weighted average shares

outstanding of

common stock- basic

and diluted 1,338,666 — —
Proforma weighted

averages shares

outstanding of

common stock — basic

and diluted® 155,167,600 125,094,962
Net loss per share of

common stock — basic

and diluted $ (18.06) $ 0.21) $ 0.26)  $(1.47) $ (1.83)
Weighted average shares

outstanding of

Class A stock — basic

and diluted —
Net loss per share of

Class A stock — basic

and diluted —
Weighted average shares

outstanding of Class B

stock — basic and

diluted 6,250,000
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Energy Vault Equivalent Per

Combined Pro Forma Share Pro Forma®
Assuming Assuming
Energy Vault Novus Assuming Maximum Assuming Maximum
(Historical) (Historical) No Redemptions  Redemptions  No Redempti Redempti

Net loss per share of
Class B stock — basic
and diluted (0.00)

(1) No cash dividends were declared during the periods presented.

(2) Book value per share for Energy Vault is computed based on total stockholder’s deficit divided by
actual shares of common stock outstanding.

(3) Weighted average outstanding shares of common stock assume oustanding preferred shares of Energy
Vault have been converted to common stock.

(4) The equivalent pro forma basic and diluted per share data for Energy Vault is calculated by multiplying
the combined pro forma per share data by the 6.7892 exchange ratio.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this proxy statement/prospectus may constitute “forward-looking statements” for
purposes of the federal securities laws. Our forward-looking statements include, but are not limited to,
statements regarding our, our management team’s, Energy Vault’s and Energy Vault’s management team’s
expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that
refer to projections, forecasts or other characterizations of future events or circumstances, including any
underlying assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,”
“could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,”
“project,” “should,” “will,” “would” and similar expressions may identify forward-looking statements, but
the absence of these words does not mean that a statement is not forward-looking. Forward-looking
statements in this proxy statement/prospectus may include, for example, statements about:

9 ¢ 99 ¢, 9 ¢

* our ability to consummate the Business Combination;
* the expected benefits of the Business Combination;

+ the Combined Company’s financial and business performance following the Business Combination,
including financial projections and business metrics;

+ changes in Energy Vault’s strategy, expansion plans, customer opportunities, future operations, future
financial position, estimated revenues and losses, projected costs, prospects and plans;

+ the implementation, market acceptance and success of Energy Vault’s business model and growth
strategy;

* Energy Vault’s customer pipeline;
* Energy Vault’s ability to develop and maintain its brand and reputation;

+ the addressable market for Energy Vault’s products and services, including the EVx and EVRC
systems and our software;

* developments and projections relating to Energy Vault’s competitors and industry;

+ the impact of health epidemics, including the COVID-19 pandemic, on Energy Vault’s business and
the actions Energy Vault may take in response thereto;

» Energy Vault’s expectations regarding its ability to obtain and maintain intellectual property
protection and not infringe on the rights of others;

+ expectations regarding the time during which we will be an emerging growth company under the
JOBS Act;

* Energy Vault’s future capital requirements and sources and uses of cash;
* Energy Vault’s ability to obtain funding for its operations and future growth; and
* Energy Vault’s business, expansion plans and opportunities.

These forward-looking statements are based on information available as of the date of this proxy
statement/prospectus, and current expectations, forecasts and assumptions, and involve a number of
judgments, risks and uncertainties. Accordingly, forward-looking statements should not be relied upon as
representing our views as of any subsequent date, and we do not undertake any obligation to update
forward-looking statements to reflect events or circumstances after the date they were made, whether as a
result of new information, future events or otherwise, except as may be required under applicable securities
laws.

You should not place undue reliance on these forward-looking statements in deciding how to vote your
proxy or instruct how your vote should be cast on the proposals set forth in this proxy statement/prospectus.
As a result of a number of known and unknown risks and uncertainties, our actual results or performance
may be materially different from those expressed or implied by these forward-looking statements. Some
factors that could cause actual results to differ include:

* the occurrence of any event, change or other circumstances that could delay the Business
Combination or give rise to the termination of the Business Combination Agreement;
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the outcome of any legal proceedings that may be instituted against Novus following announcement
of the proposed Business Combination and transactions contemplated thereby;

the inability to complete the Business Combination due to the failure to obtain approval of the
stockholders of Novus or to satisfy other conditions to the Closing in the Business Combination
Agreement;

risks relating to the consummation of the PIPE;
the amount of redemption requests made by Novus Stockholders;

the ability to obtain or maintain the listing of Novus Common Stock on the NYSE following the
Business Combination;

the risk that the proposed Business Combination disrupts current plans and operations of Energy
Vault as a result of the announcement and consummation of the transactions described herein;

risks relating to the uncertainty of the projected financial information with respect to Energy Vault;
risks relating to the anticipated growth rates and market opportunities of Energy Vault;
risks related to the rollout of Energy Vault’s business and the timing of expected business milestones;

risks relating to changes in the demand for renewable energy and associated energy storage systems,
both in the United States and internationally;

the implementation, market acceptance and success of Energy Vault’s solutions, including the EVx
and EVRC systems and any digital platform we may develop, and its technologies;

Energy Vault’s ability to maintain and develop relationships with third-party partners;

Energy Vault’s ability to identify and complete sales with customers, including entering into sales
agreements;

developments relating to the renewable energy and energy storage industry, including impacts arising
from fuel prices and hydrocarbon fuel sources, which may make renewable energy less competitive
in pricing;

Energy Vault’s expectations regarding its ability to obtain, maintain and enforce its intellectual
property and its ability not to infringe on the intellectual property rights of others;

Energy Vault’s ability to comply with extensive, complex and evolving regulatory requirements
applicable to the renewable energy and energy storage industry and environmental related risks with
respect to any hazardous waste used in its custom-made composite block or “mobile masses”;

Energy Vault’s ability to obtain and maintain governmental permits and approvals, including those
needed for construction at any future project that Energy Vault may obtain;

our ability to recognize the anticipated benefits of the Business Combination, which may be affected
by, among other things, competition and the ability of Energy Vault to grow and manage growth
profitably following the Business Combination;

costs related to the Business Combination;
changes in applicable laws or regulations;

the effect of the COVID-19 pandemic and the measures taken in response thereto on Energy Vault’s
business and the economy in general;

the ability of Energy Vault to execute its business model, including market acceptance of its systems
and related services;

the Combined Company’s ability to raise capital;

the possibility that Novus or Energy Vault may be adversely affected by other economic, business,
and/or competitive factors;

any changes to U.S. tax laws; and
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+ other risks and uncertainties described in this proxy statement/prospectus, including those under the
section titled “Risk Factors.”

In addition, statements that “Energy Vault believes” or “Novus believes” and similar statements reflect
Energy Vault’s or Novus’s beliefs and opinions on the relevant subject. These statements are based upon
information available to Energy Vault or Novus, as the case may be, as of the date of this prospectus/proxy
statement, and while Energy Vault or Novus, as the case may be, believes such information forms a
reasonable basis for such statements, such information may be limited or incomplete, and such statements
should not be read to indicate that such party has conducted an exhaustive inquiry into, or review of, all
potentially available relevant information. These statements are inherently uncertain and investors are
cautioned not to unduly rely upon these statements.
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RISK FACTORS

The Combined Company will face a market environment that cannot be predicted and that involves
significant risks, many of which will be beyond its control. In addition to the other information contained in
this proxy statement/prospectus, you should carefully consider the material risks described below before
deciding how to vote your shares of stock. In addition, you should read and consider the risks associated
with the business of Novus because these risks may also affect the Combined Company. You should also
read and consider the other information in this proxy statement/prospectus.

Risks Related to Energy Vault

Unless the context otherwise requires, any reference in this section of this proxy statement/prospectus

» e

to “Energy Vault,” “we,” “us” or “our” refers to Energy Vault prior to the Business Combination and the
Combined Company and its subsidiaries following the Business Combination.

Risks Related to Energy Vault’s Business and Industry

We are an early stage company with a history of losses, and expect to incur significant expenses and continuing
losses for the foreseeable future, and we may not be able to achieve profitability in the future.

Since our inception in October 2017, we have incurred significant net losses and have used significant
cash in our business. As of December 31, 2020, we had an accumulated deficit of $37.6 million, and net
losses of $24.2 million for the year ended December 31, 2020 and $18.6 million for the nine months ended
September 30, 2021. We expect to continue to expand our operations, including by investing in
manufacturing, sales and marketing, research and development and infrastructure to support our growth. We
anticipate that we will incur net losses for the foreseeable future and, even if we begin to record revenue,
there is no guarantee that we will become profitable. Our ability to achieve profitability in the future will
depend on a number of factors, including:

+ successfully implementing our products on a commercial scale;

* achieving meaningful sales volume;

* the successful and timely development of a digital platform by our Energy Vault Solutions division;
* attracting customers;

+ expanding into geographical markets;

 our future customers’ ability to attract and retain financing partners who are willing to provide
financing for sales on a timely basis and with attractive terms;

 continuing to improve the expected useful life of our gravity-based energy storage technology and
reducing our warranty servicing costs;

* the cost of producing our EVx systems, including our mobile masses;

+ ability to execute on our strategy to reduce costs, in the amount and on the timing projected;

+ adding waste material, such as coal ash and wind turbine blades, in the production of mobile masses;
» improving the efficiency and predictability of our construction processes;

 entering into agreements with suppliers and service providers for the maintenance of our systems and
other strategic relationships;

» improving the effectiveness of our sales and marketing activities and any independent sales
representatives that we may engage;

* attracting and retaining key talent in a competitive marketplace;
+ the amount of stock-based compensation that Energy Vault recognizes in a given period;

+ identifying new opportunities for other business to integrate our product into their operations;
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 fluctuations in the costs of steel and raw materials;

* legal and commercial acceptance of the incorporation of waste material (including, but not limited
to, coal ash) into our mobile masses; and

 delays associated with obtaining construction permits and potential regulatory review.

Even if we do achieve profitability, we may be unable to sustain or increase our profitability in the
future.

Our limited operating history and our rapidly evolving industry make it difficult to evaluate our business, the risks
and challenges we may face and future prospects.

From our inception in October 2017 to the present, we have focused principally on developing and
proving our fundamental gravity energy storage technology, formulating and implementing the EV1 design,
and only recently designed the new EVx and EVRC platforms, which are the systems we are seeking to
commercialize. As a result, we have a limited history operating our business, and therefore a limited history
upon which you can base an investment decision. We have built only one EV1 system, which serves as a
commercial demonstration unit, and we have not deployed any other systems as of the date of this
prospectus/proxy statement. Further, we have not yet finalized the design of our EVx system or our EVRC
platform.

Our EVx systems and our EVRC platform are new types of products in the rapidly evolving energy
storage industry. In light of the fact that the entire energy sector is undergoing a major transition, from
thermal generation to renewable energy generation, predicting our future revenue depends on the evolution
of the market itself and market acceptance of our technology and systems. Moreover, budgeting for our
expenses presents some uncertainty because of the unpredictability of the prices of raw materials and other
trends that may emerge and affect our business. If actual results differ from our estimates or we adjust our
estimates in future periods, our operating results and financial position could be materially and adversely
affected. You should consider our prospects in light of the risks and uncertainties emerging companies
encounter when introducing new products into a nascent industry.

The engineering of our systems is in continuous refinement to improve system cost and efficiency. There is no
guarantee that we will be successful in implementing all improvements under the expected schedule.

Our business depends on our ability to succeed in implementing our EVx systems and EVRC platform
and introduce innovative and competitive energy storage technologies. As of the date of this proxy
statement/prospectus, we have not deployed a fully operational EVx system or EVRC platform. As our EVx
systems are highly complex, this process is costly and time-consuming. Further, we have not yet finalized
the design of our EVx system or our EVRC platform. The date of the first EVx deployment may be delayed,
and we may incur more costs than we expect. In addition, the processes by which we engineer and
manufacture mobile masses are still developing rapidly as we explore new processes and different
techniques. Our business, reputation, results of operations and financial condition may be materially
adversely affected if we do not successfully implement our systems or to the extent that such
implementation occurs later or costs more than we expect. Examples of costs that we cannot control include
the costs of electronics due to global allocation shortages or costs associated with construction delays.

Our ability to use net operating loss (“NOL”) carryforwards and other tax attributes may be limited in connection
with the proposed Business Combination and other ownership changes.

As stated above, we have incurred significant net losses during our history and our ability to become
profitable in the near future is uncertain. To the extent that we continue to generate taxable losses, unused
losses will carry forward to offset future taxable income, if any, until such unused losses expire (if at all).
As of December 31, 2020, we had approximately $7.5 million, $10.2 million and $16.0 million of
federal, state and foreign net operating loss carryforwards (“NOLs”) and $0.09 million and $0.05 million
federal and state research and development tax credits.

Federal NOLs incurred in tax years beginning after December 31, 2017 and before January 1, 2021
may be carried back to each of the five tax years preceding such loss, and NOLs arising in tax years
beginning after December 31, 2020 may not be carried back. Moreover, federal NOLs generated in
taxable years
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ending after December 31, 2017, may be carried forward indefinitely, but the deductibility of such federal
NOLSs may be limited to 80% of our taxable income annually for tax years beginning after December 31,
2020. Our NOL carryforwards are subject to review and possible adjustment by the Internal Revenue
Service (the “IRS”), and state tax authorities. In addition, in general, under Sections 382 and 383 of the
Internal Revenue Code of 1986, as amended (the “Code”), a corporation that undergoes an “ownership
change” is subject to limitations on its ability to utilize its pre-change NOLSs or tax credits to offset future
taxable income or taxes. For these purposes, an ownership change generally occurs where the aggregate
stock ownership of one or more stockholders or groups of stockholders who own at least 5% of a
corporation’s stock increases their ownership by more than 50 percentage points over their lowest
ownership percentage within a specified testing period. Our existing NOLs or credits may be subject to
limitations arising from previous ownership changes, and if we undergo an ownership change in connection
with, or undergo an ownership change following, the proposed Business Combination, our ability to utilize
NOLs or credits could be further limited by Sections 382 and 383 of the Code. In addition, future changes in
our stock ownership, many of which are outside of our control, could result in an ownership change under
Sections 382 and 383 of the Code. Our NOLs or credits may also be impaired under state law. Accordingly,
we may not be able to utilize a material portion of our NOLs or credits. If we determine that an ownership
change has occurred and our ability to use our historical NOLs or credits is materially limited, it would
harm our future operating results by effectively increasing our future tax obligations. Section 382 and 383
of the Code would apply to all net operating loss and tax credit carryforwards, whether the carryforward
period is indefinite or not. If we earn taxable income, such limitations could result in increased future tax
liability to us and our future cash flows could be adversely affected.

Our systems are based on established principles that are deployed in a novel way to create new technologies to store
energy and potential customers may be hesitant to make a significant investment in our technology or abandon the
technology they are currently using.

The design of our EVx systems and EVRC platform are based on established principles that are
deployed in a novel way and will compete with alternative energy storage products based on other
technologies, like lithium-ion battery technology. We believe that the continued growth and acceptance of
energy storage generally will depend significantly on continued investment by the public and private sectors
in the renewable energy industry, the regulatory environment towards carbon intensive power generation
and the speed of transition towards electric mobility.

The adoption of renewable energy may not proceed as quickly as (or at the levels that) we expect and
may be influenced by changes in regulatory environments, including incentives, fuel prices, public policy
concerns and other factors beyond our control. Additionally, potential customers who previously invested in
alternatives to our gravity based energy storage solution may not deem a transition to our existing or future
gravity based energy storage solutions to be cost-effective. Moreover, given the limited history of our
gravity based energy storage technology, potential customers may be hesitant to make a significant
investment in our products. Our business, results of operations, financial condition and prospects could be
adversely affected to the extent that customers, for any reason, do not adopt our systems or migrate to our
systems from another energy storage technology.

Our systems include complex software and technology systems and do not have a meaningful history of operation,
and there can be no assurance such systems and technology will perform as expected or that sofiware, engineering
or other technical defects will not be discovered until after a system is installed and operated by a customer. If our
EVx systems contain manufacturing or construction defects, our business and financial results could be harmed. In
addition, the development and updating of these systems will require us to incur potentially significant costs and
expenses.

To date, we have only built the CDU but have not yet deployed any EVx system or an EVRC, and these
systems do not have any history of commercial operation. Once commercial production commences or our
systems are installed and put into use by customers, our EVx systems, or any of our other products, may
contain defects in design, manufacture or construction that may cause them not to perform as expected or
may require repair. Because there is as of yet no prototype for our EVx systems or EVRCs and such systems
are still under development, we currently have no frame of reference by which to evaluate the performance
of our EVx systems and EVRCs upon which our business prospects depend. For example, our EVx systems
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and any EVRC will use a substantial amount of software to operate which may require modification and
updates over the life of such systems. Software products are inherently complex and often contain defects
and errors when first introduced. Additionally, it is difficult for us to evaluate the manufacture and
construction of our EVx systems or an EVRC until there are working examples that have been
manufactured, constructed and used by us and/or our customers.

There can be no assurance that we will be able to detect and fix any defects in the hardware or software
of our EVx systems or EVRCs, and such defects may not become apparent until a system is installed and
operated by a customer. Our EVx systems and EVRCs may not perform consistent with customers’
expectations or consistent with other energy storage systems which may become available. Any product
defects or any other failure of our EVx systems to perform as expected could harm our reputation and result
in negative publicity, lost revenue, delivery delays, product liability claims and significant warranty and
other expenses, and could have a material adverse impact on our business, financial condition, operating
results and prospects.

In addition, further development and updating of our EVx systems and EVRC platform will require us
to incur potentially significant costs and expenses.

The performance and availability of our products, services and systems may be affected by factors outside of our
control, which could result in harm to our business and financial results.

The performance and availability of our products, services and systems may be affected by factors
outside of our control, such as inclement weather and natural disasters, failures in the power grid, acts of
vandalism, shortages in skilled and qualified technical and construction personnel, shortages in raw
materials or spare parts, fluctuations in commodities prices, bad performance or poor quality of equipment
and/or infrastructure purchased from our suppliers and unforeseeable incidents or mistakes in the
construction, commissioning or testing of prototype sites under the control of Energy Vault. The severity of
such factors and frequency at which they occur are also outside our control. If such factors occur and affect
the performance of our systems, our business and financial results could be harmed.

If any of our products are or are alleged to be defective in design or manufacturing or experience other failures, we
may be compelled to undertake corrective actions, which could adversely affect our business, prospects, operating
results, reputation and financial condition.

Once an EVRC or EVx system is delivered to a customer, some of the delivered product components
may contain defects in design or manufacture that may cause them not to perform as expected or that may
require repair and design changes. The EVRC and our EVx systems are complex and incorporate technology
and components that may contain defects and errors, particularly when first introduced. We have a limited
frame of reference from which to evaluate the long-term performance of our EVx systems and EVRCs in
light of the fact that there is still no prototype for them. There can be no assurance that we will be able to
detect and fix any defects in an EVRC or our EVx systems prior to the sale to potential consumers. If a
mobile mass falls from an EVx system or an EVRC or our systems otherwise fail to perform as expected,
customers may delay or cancel deliveries, generate negative publicity about us, terminate further orders or
pursue warranty or other claims against us, each of which could adversely affect our sales and reputation
and could adversely affect our business, prospects, and results of operations.

Our systems’ performance may not meet our customers’ expectations or needs.

The systems will be subject to various operating risks that may cause them to generate less value for
our customers than expected. These risks include a failure or wearing out of our equipment or the equipment
that our equipment connects into, an inability to find suitable replacement equipment or parts, or disruption
in our distribution systems. Any extended interruption or failure of our customer’s projects, including
systems we operate under the Storage Service Customer program, for any reason to generate the expected
amount of output could adversely affect our business, financial condition and results of operations. In
addition, our customers’ willingness to acquire additional systems or services from us may be impacted in
the future if any of our systems incur operational issues that indicate expected future cash flows from
the system are less than the carrying value. Any such outcome could adversely affect our operating results
or ability to attract new customers.
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If our estimates of the useful life for our energy storage systems are inaccurate or we do not meet service and
warranties and performance guarantees, our business and financial results could be adversely affected.

We expect to provide warranties and performance guarantees of our systems. To date, we have only
deployed our CDU, and we have not deployed any EVx system or an EVRC, and our estimates about
product performance and life may prove to be incorrect. Failure to meet these warranties and performance
guarantee levels may require the purchase price to be adjusted downward based on agreed-upon
performance targets, or require us to make cash payments to the customer based on actual performance, as
compared to expected performance.

Further, the occurrence of any defects, errors, disruptions in service, or other performance problems,
interruptions, or delays with our systems, whether in connection with day-to-day operations or otherwise,
could result in:

* loss of customers;

* loss or delayed market acceptance and sales of our hardware and software-enabled services;
* delays in payment to us by customers;

* injury to our reputation and brand;

* legal claims, including warranty and service level agreement claims, against us; or

+ diversion of our resources, including through increased service and warranty expenses or financial
concessions, and increased insurance costs.

The costs incurred in correcting any material defects or errors in our hardware and software or other
performance problems may be substantial and could adversely affect our business, financial condition and
results of operations.

Through Energy Vault Solutions, we intend to continue exploring, the potential for offering, as a standalone
product, a digital platform that could help energy storage businesses make decisions on when to charge their
systems and when to sell their power. We are in the early stages of developing such a digital platform, and there is no
assurance that a market for such a digital platform exists or that it would be as beneficial to us as we expect.

Through Energy Vault Solutions, we are in the early stages of exploring the potential for offering, as a
standalone product, a digital platform that could help energy storage businesses make decisions on when to
charge their systems and when to sell their power. We have begun developing this platform and we intend to
continue this exploration. Even after we spend time and resources to develop such a digital platform and to
explore the market potential for such a digital platform, there is no assurance that we will develop a product
that can be sold on terms that are commercially acceptable to us. Moreover, even if we develop the digital
platform and enter into sales agreements for it, these agreements may not be as beneficial to us as we
expected at the time of entering into the underlying agreement. Any of the foregoing may adversely affect
our business, financial condition, results or operations and prospects.

We intend to explore alternative, co-active use case opportunities for our systems, but there is no assurance that
such opportunities exist or that they would be as beneficial to us as we expect.

We intend to explore alternative, co-active use case opportunities for our EVx systems. For example,
we intend to explore opportunities in energy-intensive industries such as vertical farming, data centers,
crypto mining, direct air carbon capture where our systems may be able to benefit from existing
infrastructure, including physical enclosures and electrical systems, that are built into the designs for our
EVx and EVRC systems. Even after we spend time and resources exploring such opportunities, there is no
assurance that they exist on terms that are commercially acceptable to us. Moreover, even if we enter into
agreements to make use of such opportunities, such opportunities may not be as beneficial to us as we
expected at the time of entering into the underlying agreement. Any of the foregoing may adversely affect
our business, financial condition, results or operations and prospects.
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Insufficient warranty reserves to cover future warranty claims could adversely affect our business, prospects,
financial condition and operating results.

Once our EVx systems and EVRCs are in production, we will need to maintain warranty reserves to
cover warranty-related claims. If the warranty reserves are inadequate to cover future warranty claims on
our EVx systems or our EVRCs or any digital platform that we may develop, our business, prospects,
financial condition and operating results could be materially adversely affected. We may become subject to
significant and unexpected warranty expenses. There can be no assurances that then-existing warranty
reserves will be sufficient to cover all claims.

The implementation of our business plan and strategy may require additional capital. If we are then unable to
achieve sufficient sales to generate that capital or otherwise raise capital, it may create substantial doubt about our
ability to pursue our business objectives and achieve profitability or to continue as a going concern. If adequate
capital is not available to us, including due to the cost and availability of funding in the capital markets, our
business, operating results and financial condition may be harmed.

The development, design, manufacture and sale of our energy storage systems is a capital-intensive
business. As a result, we can be expected to continue to incur substantial operating expenses without
generating sufficient revenues to cover expenditures. Over time, we may need to raise additional funds,
including through entry into new joint venture arrangements, through the issuance of equity, equity-linked
or debt securities or through obtaining credit from financial institutions to fund, together with our principal
sources of liquidity, ongoing costs such as research and development relating to our products and
technologies, the construction and tooling of prototypes, the implementation of our systems for our future
customers, any significant unplanned or accelerated expenses, and new strategic investments. We cannot be
certain that additional capital will be available on attractive terms, if at all, when needed, which could be
dilutive to stockholders, and our financial condition, results of operations, business and prospects could be
materially and adversely affected.

In addition, if adequate capital is not available to us, it may create substantial doubt among third
parties, including suppliers and potential customers, about our ability to pursue our objectives, to achieve
profitability or to continue as a going concern. Such doubt could adversely impact our business, reputation
and prospects.

Our energy storage systems involve a lengthy sales and installation cycle, and if we fail to close sales on a regular
and timely basis it could harm our business. Moreover, the long sales cycles for our energy storage systems may
cause us to incur significant expenses without offSetting revenues

Although we have not yet completed any full cycle from sale to installation of our energy storage
systems, we expect them to be lengthy. In order to make a sale, we must typically provide a significant level
of education to prospective customers regarding the use and benefits of our product and our technology. The
period between initial discussions with a potential customer and the sale of even a single product typically
depends on a number of factors, including the potential customer’s attitude towards innovative products,
their budget and decision as to the type of financing it chooses to use, as well as the arrangement of such
financing. Prospective customers often undertake a significant evaluation process, which may further extend
the sales cycle. Once a customer makes a formal decision to purchase our product, the fulfillment of the
sales order by us requires a substantial amount of time. Currently, we believe the time between the entry
into a sales contract with a customer and the installation of our EVx systems or an EVRC could range from
18 to 36 months or more. This lengthy sales and installation cycle is subject to a number of significant risks
over which we have little or no control. Because of both the long sales and installation cycles, we may
expend significant resources without having certainty of generating a sale.

These lengthy sales and installation cycles increase the risk that our customers fail to satisfy their
payment obligations or cancel orders before the completion of the transaction or delay the planned date for
installation. Generally, a customer can cancel an order prior to installation, and, notwithstanding the fact
that a customer’s termination for convenience will obligate the customer to pay us certain fees, we may be
unable to recover some of our costs in connection with design, permitting, installation and site preparations
incurred prior to cancellation. Cancellation rates in our industry could increase in any given period, due to
factors outside of our control including an inability to install an EVx system at the customer’s chosen
location
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because of permitting or other regulatory issues, unanticipated changes in the cost or availability of
alternative sources of electricity available to the customer, or other reasons unique to each customer. Our
operating expenses are based on anticipated sales levels, and certain of our expenses are fixed. If we are
unsuccessful in closing sales after expending significant resources or if we experience delays or
cancellations, our business could be materially and adversely affected.

Moreover, our customers typically expend significant effort in evaluating, testing and qualifying our
products before making a decision to purchase them, resulting in a lengthy initial sales cycle. While our
customers are evaluating our products we have incurred, and expect to continue to incur, substantial sales,
marketing and research and development expenses to customize our products to the customer’s needs.
During an initial sales cycle, we may also expend significant management efforts and order long-lead-time
components or materials. Even after this evaluation process, a potential customer may not purchase our
products. As a result, these long sales cycles may cause us to incur significant expenses without ever
receiving revenue to offset those expenses.

Because of the long sales cycles and the expected limited number of customers for our energy storage systems, our
operating results will likely fluctuate significantly from quarter to quarter.

We expect that long sales cycles and the expected limited number of customers for our energy storage
systems is likely to cause fluctuations in our operating results from quarter to quarter. In light of the
standards under which we expect to recognize revenue, small fluctuations in the timing of the completion of
our sales transactions could also cause operating results to vary materially from period to period. In
addition, our financial condition and results of operations may fluctuate in the future due to a variety of
factors, many of which are beyond our control. For example, the amount of revenue we recognize in a given
period is expected to be materially dependent on the volume and scale of purchases of our EVx systems and
our customers’ preferences for choosing to purchase the system or purchase the energy storage and dispatch
of electricity from systems we build and in which we retain an ownership interest.

In addition to the other risks described herein, the following factors could also cause our financial
condition and results of operations to fluctuate on a quarterly basis:

+ fluctuations in costs associated with the first group of EVx systems that we deploy;

+ the timing of customer installations of our EVx systems, which may depend on many factors such as
availability of inventory, product quality or performance issues, or local permitting requirements,
utility requirements, environmental, health and safety requirements, weather and customer facility
construction schedules, availability and schedule of our third-party general contractors;

+ size of particular customer installations and number of sites involved in any particular quarter;
* delays or cancellations of purchases and installations;
* fluctuations in our service costs;

» weaker than anticipated demand for our energy storage systems due to changes in government
regulation, incentives and policies;

* interruptions in our supply chain;
+ the timing and level of additional purchases by existing customers;

 unanticipated expenses incurred due to changes in governmental regulations, permitting requirements
by local authorities at particular sites, utility requirements and environmental, health and safety
requirements;

+ disruptions in our sales, production, service or other business activities resulting from our inability to
attract and retain qualified personnel;

+ shortage of raw materials from our suppliers and associated price increases due to fluctuations in
commodities prices; and

* availability of spare parts from our suppliers.
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In addition, our revenue, key operating metrics and other operating results in future quarters may fall
short of the expectations of investors and financial analysts, which could have an adverse effect on the price
of our common stock.

There is no assurance that we will be able to execute on our business model, including achieving market acceptance
of our planned products or identifying potential customers.

Investors should be aware of the difficulties normally encountered by a new enterprise, many of which
are beyond our control, including substantial risks and expenses in the course of establishing or entering
new markets, developing and commercializing new products and technologies, organizing operations and
undertaking marketing activities. The likelihood of our success must be considered in light of these risks,
expenses, complications, delays and the competitive environment in which we operate. There is, therefore,
nothing at this time upon which to base an assumption that our business plan will prove successful, and we
may not be able to generate significant revenue, raise additional capital or operate profitably. We will
continue to encounter risks and difficulties frequently experienced by pre-commercial and early commercial
stage companies, including scaling up our infrastructure and headcount, and may encounter unforeseen
expenses, difficulties or delays in connection with our growth. Any investment in our company is therefore
highly speculative and could result in the loss of your entire investment.

The size of our energy storage systems may negatively impact our ability to enter into contracts with customers or
obtain government permits and approvals.

Our EVx systems require a considerably larger space for their deployment than comparable systems
based on certain technologies such as lithium-ion technology, and this can result in a significant delay in the
permitting process. In addition, the size of our EVx systems may represent an impediment for the
deployment of our EVx systems in denser areas or areas with restrictions on the height of buildings. And, in
light of the size of our systems, we require hard soil or the ability to get to bedrock in order to deploy our
systems. These factors may negatively impact our ability to enter into customer contracts or obtain
government permits and approvals, each of which may materially affect our business.

Our business is subject to risks associated with construction, cost overruns and delays, including those related to
obtaining government permits and approvals, electrical interconnection, and other contingencies that may arise in
the course of completing installations.

Our business is subject to risks relating to construction, cost overruns and delays. The installation and
operation of our energy storage systems at a particular site is generally subject to oversight and regulation in
accordance with national, state and local laws and ordinances relating to building codes, safety,
environmental protection, FERC and specific Independent System Operators regulation and related matters,
and typically requires obtaining and keeping in good standing various local and other governmental
approvals and permits, including environmental approvals and permits, that vary by jurisdiction. In some
cases, these approvals and permits require periodic renewal. It is difficult and costly to track the
requirements of every individual authority having jurisdiction over energy storage system installations, to
design our energy storage systems to comply with these varying standards, which may change over time,
and for customers to obtain all applicable approvals and permits. We cannot predict whether or when all
permits required for a given customer’s project will be granted or whether the conditions associated with the
permits will be achievable. The denial of a permit or utility connection essential to a project or the
imposition of impractical conditions would impair our customer’s ability to develop the project. In addition,
we cannot predict whether the permitting process will be lengthened due to complexities and appeals. Delay
in the review and permitting process for a project can impair or delay our customers’ abilities to develop
that project or increase the cost so substantially that the project is no longer attractive to our customers.
Furthermore, unforeseen delays in the review and permitting process could delay the timing of the
installation of our energy storage systems and could therefore adversely affect the timing of the recognition
of revenue related to hardware acceptance by our customer, which could adversely affect our operating
results in a particular period. Delays relating to constructions may also bring about cost overruns, which
could further adversely affect our business.

In addition, the successful installation of our energy storage systems is dependent upon the availability
of and timely connection to the local electric grid. Before beginning construction on an EVx system, we
may
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be unable to obtain in a timely fashion or at all the required consent and authorization of local utilities to
ensure successful interconnection to energy grids to enable the successful discharge of renewable energy to
customers. Any delays in our customers’ ability to connect with utilities, delays in the performance of
installation-related services or poor performance of installation-related services will have an adverse effect
on our results and could cause operating results to vary materially from period to period.

The failure or inability of our suppliers to deliver necessary components or raw materials for construction of our
energy storage systems in a timely manner could cause installation delays, cancellations, penalty payments and
damage to our reputation.

We rely on a limited number of third-party suppliers for some of the raw materials and components for
our EVx systems, including steel, cement, polymers and, in certain cases, coal ash waste and retired wind
turbine blades, and other materials that may be of limited supply. If any of our suppliers provide insufficient
inventory at the level of quality required or if our suppliers are unable or unwilling to provide us with the
contracted quantities (as we have limited or in some case no alternatives for supply), our results of
operations could be materially and negatively impacted. If we fail to develop or maintain our relationships
with any of our suppliers, or if there is otherwise a shortage or lack of availability of any required raw
materials or components, we may be unable to manufacture our EVx systems or EVRCs or such products
may be available only at a higher cost or after a long delay. For example, there has recently been a shortage
of microchips, which has affected certain manufacturers, and if such shortage continues, our business could
be affected as our products incorporate microchips. Such delays could prevent us from delivering our EVx
systems or our EVRCs to customers within required time frames and cause order cancellations. These
activities are time and capital intensive. Accordingly, the number of suppliers we have for some of our
components and materials is limited and, in some cases, sole sourced. We may be unable to obtain
comparable components from alternative suppliers without considerable delay, expense, or at all. If our
suppliers face difficulties obtaining the credit or capital necessary to expand their operations when needed,
they could be unable to supply necessary raw materials and components needed to support our planned sales
and services operations, which would negatively impact our sales volumes and cash flows.

Moreover, we have in the past and may in the future experience unanticipated disruptions to operations
or other difficulties with our supply chain or internalized supply processes due to exchange rate
fluctuations, volatility in regional markets from where materials are obtained, changes in the general
macroeconomic outlook, global trade disputes, political instability, expropriation or nationalization of
property, public health emergencies such as the COVID-19 pandemic, civil strife, strikes, insurrections, acts
of terrorism, acts of war, or natural disasters. The failure by us to obtain raw materials or components in a
timely manner or to obtain raw materials or components that meet our quantity and cost requirements could
impair our ability to manufacture our products or increase their costs or the associated service costs of under
maintenance services agreements, if any are entered into. If we cannot obtain substitute materials or
components on a timely basis or on acceptable terms, we could be prevented from delivering our EVx
systems to customers within required time frames, which could result in sales and installation delays,
cancellations, penalty payments, or damage to our reputation, any of which could have a material adverse
effect on our business and results of operations. In addition, we rely on our suppliers to meet quality
standards, and the failure of our suppliers to meet or exceed those quality standards could cause delays in
the delivery of our products, cause unanticipated servicing costs, and cause damage to our reputation.

Our future growth is dependent upon the pace and depth of renewable energy adoption and energy storage
technologies, which are emerging industries, as well as our competition. If the markets for renewable energy and
energy storage do not develop as we expect, or if they develop more slowly than we expect, our business, prospects,
financial condition and operating results could be adversely affected.

Our future growth depends upon factors in our industry, including with respect to our competition, the
speed at which the market adopts renewable energy, our ability to penetrate such market and the state of
energy storage technologies. Because renewable energy and energy storage are emerging industries, they are
evolving and characterized by rapidly changing technologies, changing government regulation and industry
standards and changing consumer demands and behaviors. If the markets for these do not develop as we
expect, including if they develop more slowly than we expect, demand for our EVx systems, our EVRCs or
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any digital platform that we may develop, our business, prospects, financial condition and operating results
could be adversely affected.

Additionally, the energy storage market is largely driven by installed capacity of renewable electricity
generation and increasing demand for renewable sources of power. Since many of these renewable sources
of power are intermittent, like wind and solar, the energy produced by them must be stored for use when
there is demand. Should government requirements for these intermittent power sources be relaxed or social
desires for lower-carbon sources of energy decline, there could be a detrimental impact on one of our
primary markets.

Even if renewable energy and energy storage become more widely adopted, our gravity energy storage technology
may not achieve widespread market acceptance or may be less cost-effective as compared to competing technologies.

Our business depends on the acceptance of our products, including the EVx systems, in the
marketplace. Even if renewable energy and energy storage become more widely adopted than they have
been to date, potential customers may choose energy storage products from our competitors that are based
on technologies other than gravity energy storage, for example, lithium-ion battery technology. If they do
so, it may be difficult to later transition such potential customers to products offered by us. Moreover, the
marketplace for renewable energy storage products is rapidly evolving, and competing technologies of
which we are currently unaware may emerge in the future. If the gravity energy storage technology that
supports our products, including the EVx systems, does not achieve market acceptance then our business
and results of operations would be materially adversely affected.

The growth and profitability of our business is dependent upon our technology being more cost-
effective than competing energy storage technologies. For example, over the last decade, the cost of battery
storage systems, particularly lithium-ion based battery storage systems, has declined significantly. If the
cost of competing technologies, including battery storage systems, declines sufficiently, our gravity energy
storage technology system may be less cost-effective for potential customers, which would decrease the
demand for our products. Such a decrease in demand would materially adversely affect our business,
prospects and results of operations.

If we are not able to reduce our cost structure in the future, our ability to become profitable may be impaired.

Over time, we must effectively manage the manufacturing costs for our EVx systems to expand our
market. While we have sought, and will continue to seek, to manage our manufacturing and services costs,
the cost of components and raw materials, for example, could increase in the future. Any such increases
could slow our growth and cause our financial results and operational metrics to suffer. In addition, we may
face increases in our other expenses, including increases in wages or other labor costs, as well as
installation, marketing, sales or related costs. We may continue to make significant investments to drive
growth in the future. To the extent that the price of electricity from the grid is low in certain markets, we
will need to continue to reduce our costs to maintain our expected margins in those markets. Increases in
any of these costs or our failure to achieve projected cost reductions could adversely affect our results of
operations and financial condition and harm our business and prospects. If we are unable to reduce our cost
structure sufficiently in the future, we may not be able to achieve profitability, which could have a material
adverse effect on our business and prospects.

We have experienced rapid internal growth and expect to invest in our growth for the foreseeable future. If we fail to
manage our growth effectively, our business and operating results may suffer.

In recent periods, our internal operations have grown in terms of complexity and the number of our
employees, and we intend to continue such investment for the foreseeable future. The growth and expansion
of our business has placed and continues to place a strain on management, operations, financial
infrastructure and corporate culture. In the event of further growth, our information technology systems and
our internal control over financial reporting and procedures may not be adequate to support our operations
and may introduce opportunities for data security incidents that may interrupt business operations
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and permit bad actors to obtain unauthorized access to business information or misappropriate funds. We
may also face risks to the extent such bad actors infiltrate the information technology infrastructure of our
contractors.

To manage growth in operations and personnel, we will need to continue to improve our operational,
financial and management controls and reporting systems and procedures. Failure to manage growth
effectively could result in difficulty or delays in attracting customers, declines in quality or customer
satisfaction, increases in costs, difficulties in introducing new products and services or enhancing existing
products and services, loss of customers, information security vulnerabilities or other operational
difficulties, any of which could adversely affect our business and results of operations.

If we are unable to attract and retain key employees and hire qualified management, technical, engineering, and
sales personnel, including a highly skilled and diverse management team with experience in the energy storage
sectors, our ability to compete and successfully grow our business could be harmed.

We believe that our success and our ability to reach our strategic objectives are highly dependent on the
contributions of our key management, technical, engineering and sales personnel. The loss of the services of
any of our key employees could disrupt our operations, delay the development and introduction of our
products and services, including with respect to our prototype products, and negatively impact our business,
prospects and operating results. In particular, we are highly dependent on the services of Robert Piconi, our
Chief Executive Officer, Marco Terruzzin, our Chief Product Officer and Andrea Pedretti our Chief
Technology Officer. None of our key employees is bound by an employment agreement for any specific
term. We cannot assure you that we will be able to successfully attract and retain senior leadership
necessary to grow our business. Furthermore, there is increasing competition for talented individuals in our
field, and competition for qualified personnel is especially intense in the renewable energy and energy
storage industry in the USA and Switzerland, where, collectively, our primary offices are located. Our
failure to attract and retain our executive officers and other key technology, sales, marketing and support
personnel, could adversely impact our business, prospects, financial condition, and operating results. In
addition, we do not have “key person” life insurance policies covering any of our officers or other key
employees.

We believe that it is vital to our operating success that we recruit and retain key personnel, including a
highly skilled and diverse management team with experience in the renewable energy and energy storage
sectors. If we fail to maintain a highly skilled and diverse management team, we may not be able to achieve
our strategic objectives, which would negatively impact our business and operating success. In addition,
because our industry is still in a nascent stage, there is and will continue to be a scarcity of skilled personnel
with experience in our industry. If we lose a member of our management team or key employee, it may
prove difficult for us to replace him or her with a similarly qualified individual with experience in the
renewable energy and energy storage industry, which could impact our business and operating success.

Our EVx systems have significant upfront costs, and our customers may need to obtain financing to help finance
purchases. If our customers are unable to procure third-party financing or if the cost of such financing exceeds our
estimates, our business would be adversely affected.

Our EVx systems have significant upfront costs, and certain customers may need, or may prefer to
acquire, third-party financing to purchase our systems.

Therefore, our growth, including the deployment of our EVx systems, may to an extent depend on our
customers’ ability to attract third-party financing partners. Their ability to attract third-party financing
depends on many factors that are outside of our control, including the ability of third parties to utilize tax
credits and other government incentives, interest rate and/or currency exchange fluctuations, their perceived
creditworthiness and the condition of credit markets generally. We expect that the financing of customer
purchases of our EVx systems will be subject to customary conditions such as the customer’s credit quality,
and if these conditions are not satisfied, such customers may be unable to finance purchases of our EVx
systems, which would have an adverse effect on our revenue in a particular period. To the extent our
customers are unable to arrange future financings for any of our current or potential projects, our business
would be negatively impacted.
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In attempting to attract new customers to support our growth, we intend to refine our customer
agreements based on experience. Moreover, new types of product offerings may require our customers to
find partners willing to finance these new projects, which may have different terms and financing conditions
from prior transactions. If the terms of these transactions or the structure of these projects fails to attract
financiers, we may not be able to proceed with growing our business and our potential for growth may be
limited. Additionally, financing options are also limited by the customer’s willingness to commit to making
fixed payments regardless of the performance of the EVx systems or our performance of our obligations
under the customer agreement

Further, our sales process for transactions that require financing require that we and our customers
make certain assumptions regarding the cost of financing capital. If the cost of financing ultimately exceeds
our estimates, we may be unable to proceed with some or all of the impacted projects or our revenue from
such projects may be less than our estimates. Actual financing costs for potential customers may vary from
our estimates due to factors outside of our control, including changes in customer creditworthiness,
macroeconomic factors, the returns offered by other investment opportunities available to our financing
partners, and other factors.

If our customers are unable to procure financing partners willing to finance deployments of our
products or if the cost of such financing exceeds our estimates, our business would be negatively impacted.

We face additional risks to the extent that customers choose to purchase energy storage and dispatch of electricity
firom systems we build and in which retain an ownership interest rather than purchase an energy storage system.

We expect to offer our customers a choice of two programs. Under the first program, Storage Asset
Owners, the customer owns both the energy storage system and the service the system provides (the energy
storage and dispatch of electricity). We anticipate that this program will constitute the substantial majority
of future sales. Under the second program, Storage Service Customers program, customers purchase the
energy storage and dispatch of electricity from us while we retain an ownership interest in the system,
together with financing partners.

We could face additional risks under the Storage Service Customers program that we would not
otherwise face under our Storage Asset Owners program. For example, we would need to seek equity and/or
debt financing to fund the construction and operation of any energy systems built in connection with a
project for a customer who chooses the Storage Service Customers program. Such financing may not be
available on terms acceptable to us, if at all. Moreover, we expect that any such indebtedness would be
secured by a lien on the related energy storage system, and the governing debt agreement may contain
covenants imposing operating and financial restrictions on our operations. In addition, until any such debt is
repaid, we may not be able to generate meaningful cash flow from the project. Moreover, the failure of our
customers to make payments could trigger an event of default under such governing debt agreements, which
could result in the acceleration of repayment of our outstanding indebtedness or even entitle our lender to
foreclose on the collateral securing our debt. In addition, to the extent equity financing is also used, our
right to receive cash flows from the project could be subordinated to the other equity investors.

Additionally, there could be a material adverse effect on our operating results and our cash flows to the
extent we own and operate our energy storage systems for the benefit of customers who choose the Storage
Services Customers program. For example, we would not expect to receive any payments from the customer
until the system is completed and expenses relating to insurance premiums, personnel and our interest
payments under debt agreements would be increased, and such increases may be material. We could also be
required to provide ongoing maintenance and repair services or could face liability for any damages or
injuries if the system malfunctions. Additionally, we would be subject to the risks of termination of the
agreement by the customer and the inability to replace the customer would result in the system failing to
generate revenue. We may also incur liabilities as a result of a performance failure or other breach of our
obligations in connection with the operation of the system

We may also be subject to additional legal and regulatory restrictions to the extent we own and operate
an energy storage system, including relating to the transmission of energy. Such legal and regulatory
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restrictions could increase the costs of compliance and potentially subject us to threatened or actual
litigation or administrative proceedings, each of which could have a material adverse affect on our business,
operating results and financial condition.

Although we expect the significant majority of the revenue from our two programs to be from the
Storage Asset Owners program based on our current outlook, there is no assurance that the Storage Services
Customers program will not account for a significant portion of our business.

Our operations are international, and expanding operations in some international markets could expose us to
additional risks.

Our operations are international, and we continue to expand our business internationally as we seek to
partner with customers, suppliers and other partners around the world. We currently have operations relating
to the EV1 in Switzerland, and our signed purchase order and letters of intent are with counterparties around
the world. Managing further international expansion will require additional resources and controls including
additional manufacturing and assembly facilities. Any expansion internationally could subject our business
to risks associated with international operations, including:

+ conformity with applicable business customs, including translation into foreign languages and
associated expenses;

+ lack of availability of government incentives and subsidies;

+ challenges in arranging, and availability of, financing for our customers;

» potential changes to our established business model;

* cost of alternative power sources, which could be meaningfully lower outside the United States;

+ availability and cost of raw materials, labor, equipment for manufacturing or assembling our EVx
systems;

« difficulties in staffing and managing foreign operations in an environment of diverse culture, laws,
and customers, and the increased travel, infrastructure, and legal and compliance costs associated
with international operations;

+ installation challenges which we have not encountered before which may require the development of
a unique model for each country;

» compliance with multiple, potentially conflicting and changing governmental laws, regulations, and
permitting processes including construction, environmental, banking, employment, tax, privacy,
safety, security, grid minimum performances, and data protection laws and regulations;

» compliance with U.S. and foreign anti-bribery laws including the Foreign Corrupt Practices Act and
the U.K. Anti-Bribery Act;

« greater difficulties in securing or enforcing our intellectual property rights in certain jurisdictions, or
in potential infringement of third-party intellectual property rights in new jurisdictions;

« difficulties in collecting payments in foreign currencies and associated foreign currency exposure;
* restrictions on repatriation of earnings;

» compliance with potentially conflicting and changing laws of taxing jurisdictions where we conduct
business and compliance with applicable U.S. tax laws as they relate to international operations, the
complexity and adverse consequences of such tax laws, and potentially adverse tax consequences due
to changes in such tax laws;

* increases or decreases in our expenses caused by fluctuation in foreign currency exchange rates;
 changes in import tariffs imposed by local governments;
 changes in regulations regarding the use of waste materials in our products;

+ changes in regulations that would prevent us from doing business in specified countries;
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+ failure of the supply chain in local countries to provide us with materials of a sufficient quality and
quantity delivered on timelines we expect; and

* regional economic and political conditions.

As a result of these risks, any potential future international expansion efforts that we may undertake
may not be successful.

In addition, nearly all of our letters of intent are denominated in U.S. dollars, and certain of our
definitive agreements could be denominated in currencies other than the U.S. dollar, including the euro, the
Australian dollar, the Brazilian real and the Saudi riyal. A strengthening of the U.S. dollar could increase
the cost of our solutions to our international customers, which could adversely affect our business and
results of operations. In addition, an increasing portion of our operating expenses is incurred outside the
United States, is denominated in foreign currencies, such as the euro and the Swiss franc, and is subject to
fluctuations due to changes in foreign currency exchange rates. If we become more exposed to currency
fluctuations and are not able to successfully hedge against the risks associated with currency fluctuations,
our results of operations could be adversely affected.

Our projections are subject to significant risks, assumptions, estimates and uncertainties. As a result, our projected
revenues, market share, expenses and profitability may differ materially from our expectations.

Our projections are subject to significant risks, assumptions, estimates and uncertainties. Such
projections reflect our current views with respect to future events or our future financial performance, are
based on assumptions, and involve known and unknown risks, uncertainties and other factors which may
cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by our projections. We may not actually achieve the
plans, expectations or objectives contained in our projections, and the underlying assumptions may prove
incorrect. Such deviations may be due to factors outside our control or currently unknown to us. For
example, our actual revenues, market share, timing for achieving business milestones, expenses and
profitability may differ materially from our expectations. Therefore, undue reliance should not be placed on
any of our projections.

For example, in October 2021, we entered into the DG Fuels Agreement, which has the potential to
generate up to $520 million in revenue across three projects, the first of which is expected to commence in
mid-2022. The timing of the commencement of and payments under each project is subject to the execution
of a sales agreement relating to such project and the revenue from each project will be dependent upon the
agreed upon size of the project, and the timing of such project and the performance of DG Fuels. The
receipt and timing of any revenue recognition and payments from the DG Fuels Agreement will be subject
to the timing and execution of sales agreements and the performance by our counterparty under any such
sales agreement for our energy storage systems. Any event or circumstance that delays or impairs our or our
counterparty’s performance could materially adversely affect the amount or timing of revenue generated
under the DG Fuels Agreement, and such revenue, if any, may be materially less than what we expect. There
can be no assurance that sales agreements will be executed with respect to any of the projects, that any of
such projects are completed, or that we will generate all $520 million of revenue, or any meaningful part
thereof, under the DG Fuels Agreement or on the timeline we expect.

Certain estimates of market opportunity and forecasts of market growth may prove to be inaccurate.

This proxy statement/prospectus includes estimates of the addressable market for Energy Vault’s
solutions, including our gravity-based energy storage systems and a digital platform that are in the early
stages of developing, and the renewable energy and energy storage market in general. Market opportunity
estimates and growth forecasts, whether obtained from third-party sources or development internally, are
subject to significant uncertainty and are based on assumptions and estimates that may prove to be
inaccurate. This is in part true at the present time due to the uncertain and rapidly changing projections of
the severity, magnitude and duration of the current coronavirus, or COVID-19, pandemic. The estimates and
forecasts in this proxy statement/prospectus relating to the size and expected growth of the target market,
market demand and adoption, capacity to address this demand and pricing may also prove to be inaccurate.
In particular, estimates regarding the current and projected market opportunity are difficult to predict,
especially in light of the nascent stage of our industry. The estimated addressable market may not
materialize for
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many years, and even if the markets meet the size estimates and growth forecasted in this proxy statement/
prospectus, our business could fail to capture a meaningful share of the market or grow at similar rates.

Operational costs can be difficult to predict and may include costs firom requirements related to the
decommissioning of our systems.

We will rely heavily on complex machinery for our operations and our production will involve a
significant degree of uncertainty and risk in terms of operational performance and costs. Our EVx systems
will consist of large-scale machinery comprised of many components assembled on-site for our customers.
The components of our EVx systems are likely to suffer unexpected malfunctions from time to time and will
depend on repairs and spare parts to resume operations, which may not be available when needed.
Unexpected malfunctions of our EVx systems or their constituent components may significantly affect the
intended operational efficiency and performance. In addition, our EVx systems may need to be
decommissioned from time to time, and the related costs could be significant given the expected size and
complexity of our EVx systems. Operational performance and costs, including those related to project
stoppage, can be difficult to predict and are often influenced by factors outside of our control, such as, but
not limited to, scarcity of natural resources, environmental hazards and remediation, costs associated with
construction, commissioning, testing or decommissioning of machines, labor disputes and strikes, difficulty
or delays in obtaining governmental permits, damages or defects in electronic systems, industrial accidents,
fire, seismic activity and natural disasters. Should operational risks materialize, it may result in the personal
injury to or death of workers, the loss of production equipment, damage to manufacturing facilities,
monetary losses, delays and unanticipated fluctuations in production, environmental damage, administrative
fines, increased insurance costs and potential legal liabilities, all which could have a material adverse effect
on our business, results of operations, cash flows, financial condition or prospects.

There is no assurance that non-binding letters of intent and other indications of interest will result in binding orders
or sales. Customers may cancel or delay the non-binding letters of intent and other indications of interest in our
sales pipeline. As a result, our operating results and cash flows may be materially lower than our expected results of
operations.

Our success depends on our ability to generate revenue and operate profitably, which depends in part
on our ability to identify target customers and convert such contacts into meaningful orders or expand on
current customer relationships. As of this date, we do not have any definitive sales agreements in place
although we have the DG Fuels Agreement (described below), the non-binding strategic partnership
agreement with Sun Metals and certain detailed letters of intent that contemplate sales agreements. Potential
customers may abandon their indications of interest, and non-binding letters of interest may be cancelled or
delayed by a customer for any reason or its terms may be amended in an manner adverse to us in connection
with negotiating a definitive sales agreement. For that reason, there can be no assurance that any current or
future indications of interest or non-binding letters of intent will result in binding orders or sales.
Furthermore, in light of our limited operating history, it is difficult for us to predict the rates at which the
non-binding letters of interest in our pipeline will result in binding orders or sales. It is also difficult for us
to predict how quickly we will be able to fill binding orders in the event that we obtain multiple orders. In
addition, revenue is expected to be recognized in stages, and customers may in some cases delay actual cash
payments regardless of progressive billings. Additionally, a customer’s ability to make payments could
decline during the sales process, even to the point of insolvency or bankruptcy. As a result, our operating
results and cash flow may be materially lower than we expect.

We have also entered into a commercial agreement with DG Fuels LLC, or the DG Fuels Agreement,
which contemplates the execution of more definitive sales agreements for the proposed projects. The timing
of projects and payments under the DG Fuels Agreement depends on the timing for signing the sales
agreements, and potential delays in signing such agreements would result in reduced revenue and
profitability under the sales agreements and would have an adverse effect on our business, results of
operations and cash flow, which could be material.

Fuel prices, including volatility in the cost of diesel or natural gas or a prolonged period of low gasoline and natural
gas costs, could decrease incentives to transition to renewable energy.

A portion of the current and expected demand for renewable energy results from concerns about
volatility in the cost of gasoline and other petroleum-based fuel, the dependency of the United States on oil
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from unstable or hostile countries, government regulations and economic incentives promoting fuel
efficiency and alternative forms of energy, as well as concerns about climate change resulting in part from
the burning of fossil fuels. If the cost of gasoline and other petroleum-based fuel decreases significantly, the
outlook for the long-term supply of oil to the United States improves, the government eliminates

or modifies its regulations or economic incentives related to fuel efficiency and alternative forms of energy
or there is a change in the perception in the cost-benefit analysis regarding the effects of burning fossil fuels
on the environment, the demand for renewable energy, including energy storage products such as ours,
could be reduced, and our business and revenue may be harmed.

Diesel, gasoline, natural gas and other petroleum-based fuel prices have historically been extremely
volatile, particularly during the ongoing COVID-19 pandemic, and it is difficult to ascertain whether such
volatility will continue to persist. Lower gasoline and natural gas costs over extended periods of time may
lower the perception in government and the private sector that cheaper, more readily available energy
alternatives, such as wind and solar, should be developed and produced. If gasoline or other petroleum-
based fuel prices remain at deflated levels for extended periods of time, the demand for renewable energy
may decrease notwithstanding incentives to transition to renewable energy, which would have an adverse
effect on our business, prospects, financial condition and results of operations.

The economic benefit of our energy storage systems to our customers depends on the cost of electricity available
firom alternative sources, including local electric utility companies, which cost structure is subject to change.

The economic benefit of our energy storage systems to our customers includes, among other things, the
benefit of reducing such customer’s payments to the local electric utility company. The rates at which
electricity is available from a customer’s local electric utility company is subject to change and any changes
in such rates may affect the relative benefits of our energy storage systems. Further, the local electric utility
may impose “departing load,” “standby” or other charges on our customers in connection with their
acquisition of our energy storage systems, the amounts of which are outside of our control and which may
have a material impact on the economic benefit of our energy storage systems to our customers. Changes in
the rates offered by local electric utilities and/or in the applicability or amounts of charges and other fees
imposed by such utilities on customers acquiring our energy storage systems could adversely affect the
demand for our energy storage systems.

Additionally, the electricity stored and released by our systems may not currently be cost-competitive
in some geographic markets, and we may be unable to reduce our costs to a level at which our energy
storage systems would be competitive in such markets. As such, unless the cost of electricity in these
markets rises or we are able to generate demand for our energy storage systems based on benefits other than
electricity cost savings, our potential for growth may be limited.

We operate in highly competitive energy industries and there is increasing competition. Many of our competitors
and future competitors may have significantly more financial and other resources than we do and if we do not
compete effectively, our competitive positioning and our operating results will be harmed.

The energy markets in which we intend to compete continue to evolve and are highly competitive.
Many of our current and potential competitors are large entities at a more advanced stage in development
and commercialization than we are and in some cases have significantly more financial and other resources,
including larger numbers of managerial and technical personnel, to increase their market share. For
example, several companies, such as ESS Inc., Eos Energy Enterprises Inc., Hydrostor Inc. and Primus
Power, have each announced plans and demonstrated prototypes of products that would compete in the
energy storage market, and battery vendors with whom we compete, such as Tesla, Inc., Fluence Energy,
Inc., LG Chem, Ltd., Samsung Electronics Co., Ltd and Contemporary Amperex Technology Co. Limited,
have already commercialized their respective energy storage solution products. Companies such as Tesla,
Inc., Fluence Energy, Inc. and Wartsila Corporation are also developing their own energy management
software. If our competitors continue to penetrate the renewable energy, energy storage and energy
management software markets, we may experience a reduction in potential and actual market share. To date,
we have focused our efforts on recruiting management and other employees, business planning, raising
capital, selecting applicable third party technologies, establishing and attempting to establish partnerships
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with potential suppliers, customers and ecosystem partners, developing the EV1 and EVx systems and a
digital platform, and general corporate development.

We expect competition in energy storage technology to intensify due to a regulatory push for lower-
carbon energy sources, including intermittent sources such as wind and solar, continuing globalization, and
consolidation in the energy industry. Developments in alternative technologies or improvements in energy
storage technology made by competitors may materially adversely affect the sales, pricing and gross
margins of our future EVx systems and any digital platform. If a competing process or technology is
developed that has superior operational or price performance, our business would be harmed.

Furthermore, our gravity based energy storage technology also competes with other emerging or
evolving technologies, such as thermal storage, chemical storage, hydrogen energy storage and carbon
capture storage and sequestration. If we are unable to keep up with competitive developments, including if
such technologies achieve lower prices or enjoy greater policy support than our technology, our competitive
position and growth prospects may be harmed, which would adversely affect our business, prospects and
financial condition.

Some of our current and potential competitors have longer operating histories and greater financial,
technical, marketing and other resources than we do. These factors may allow our competitors to respond
more quickly or efficiently than we can to new or emerging technologies. These competitors may engage in
more extensive research and development efforts, undertake more far-reaching marketing campaigns and
adopt more aggressive pricing policies, which may allow them to more effectively compete for new energy
storage projects and energy management software customers.

We intend to continue committing significant resources to establish a competitive position. There is no
assurance we will successfully identify the right partners or produce and bring our EVx systems and a
digital platform to market on a timely basis, if at all, or that products and technologies developed by others
will not render our EVx systems and any digital platform that we may develop obsolete or noncompetitive,
any of which would adversely affect our business, prospects and operating results.

Our future growth depends upon our ability to maintain relationships with third parties, and the terms and
enforceability of many of these relationships are not certain.

We expect to rely on engineering, procurement, construction, or EPC, firms as third-party general
contractors to install energy storage systems at our customers’ sites. We are likely to work with a limited
number of such EPC firms, which may impact our ability to facilitate customer installations as planned. Our
work with contractors or their sub-contractors may have the effect of our being required to comply with
additional rules (including rules unique to our customers), working conditions, site remediation and other
union requirements, which can add costs and complexity to an installation project. In the future, the
timeliness, thoroughness and quality of installation-related services performed by our general contractors
and their sub-contractors may not meet our expectations and standards and it may be difficult to find and
train third-party general contractors that meet our standards at a competitive cost.

In addition, a key component of our growth strategy is to develop or expand our relationships with
third parties. For example, we are investing resources in establishing strategic relationships with market
players across a variety of industries, including, large renewable project developers, commercial agents,
environmental organizations and unions, to generate new customers or to grow our business. These
programs may not roll out as quickly as planned or produce the results we anticipated. A significant portion
of our business depends on attracting new partners and retaining existing partners, and such relationships
may not be predicated on enforceable agreements or any agreements at all.

Any failure to offer high-quality technical support services may adversely affect our relationships with our
customers and adversely affect our financial results.

Although we do not have definitive customer agreements in place, we expect that potential and actual
customers will depend on our support organization to resolve any technical issues relating to the hardware
and software included in our systems. In addition, our sales process is likely to depend highly on the quality
of our hardware and software-enabled services, on our business reputation and on strong recommendations
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from our existing customers. Any failure to maintain high-quality and highly-responsive technical support,
or a market perception that we do not maintain high-quality and highly-responsive support, could adversely
affect our reputation, our ability to sell our products to existing and prospective customers, and our
business, financial condition and results of operations.

We intend to offer technical support services alongside our systems. We intend to have a designated
team of engineers to support our customers, and they may be unable to respond quickly enough to
accommodate short-term increases in demand for support services, particularly as we increase the size of
our customer base. We also may be unable to modify the format of our support services to compete with
changes in support services provided by competitors. At our current stage, it is difficult to predict demand
for technical support services and if demand were to increase significantly beyond our expectations, we may
be unable to provide satisfactory support services to our customers. Additionally, increased demand for
these services, without corresponding revenue, could increase costs and adversely affect our business,
financial condition and results of operations.

Our systems rely on interconnections to distribution and transmission facilities that are owned and operated by third
parties, and as a result, are exposed to interconnection and transmission facility development and curtailment risks.

Moreover, our EVx systems and EVRCs are intended to be interconnected with electric distribution and
transmission facilities owned and operated by regulated utilities, and independent system operators,
necessary to deliver the electricity that our energy storage systems produce. A failure or delay in the
operation or development of these distribution or transmission facilities could result in a loss of revenues or
breach of a contract because such a failure or delay could limit the amount of renewable electricity that our
energy storage systems deliver or delay the completion of our customers’ construction projects. In
addition, certain of our energy storage systems’ generation may be curtailed without compensation due to
distribution and transmission limitations, reducing our revenues and impairing our ability to capitalize fully
on a particular customer project’s potential. Such a failure or curtailment at levels above our expectations
could adversely affect our business.

Incorrect estimates or assumptions by management in connection with the preparation of our consolidated financial
statements could adversely affect our reported assets, liabilities, income, revenue or expenses.

The preparation of our consolidated financial statements requires management to make critical
accounting estimates and assumptions that affect the reported amounts of assets, liabilities, income,
revenues or expenses during the reporting periods. Incorrect estimates and assumptions by management
could adversely affect our reported amounts of assets, liabilities, income, revenues and expenses during the
reporting periods. If we make incorrect assumptions or estimates, our reported financial results may be
over- or understated, which could materially and adversely affect our business, financial condition and
results of operations

Unanticipated changes in our income tax rates or exposure to additional tax liabilities may affect future financial
results.

Energy Vault is, and the Combined Company will be, a U.S. corporation and thus subject to U.S.
corporate income tax on its worldwide operations. Certain of our operations and potential customers are
located in the United States, and as a result, the Combined Company is subject to various U.S. federal, state
and local taxes. New U.S. laws and policy relating to taxes may have an adverse effect on
Combined Company’s business and future profitability. Further, existing U.S. tax laws, statutes, rules,
regulations or ordinances could be interpreted, changed, modified or applied adversely to the Combined
Company.

For example, on December 22, 2017, the Tax Cuts and Jobs Act of 2017 (the “Tax Act”), was signed
into law making significant changes to the Code, and certain provisions of the Tax Act may adversely affect
the Combined Company. In particular, sweeping changes were made to the U.S. taxation of foreign
operations. Changes include, but are not limited to, a reduction to the corporate income tax rate from a top
marginal rate of 35% to a flat rate of 21%, the limitation of the tax deduction for net interest expense to
30% of adjusted taxable income (except for certain small businesses), the limitation of the deduction for net
operating losses from taxable years beginning after December 31, 2017 to 80% of current year taxable
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income and the elimination of net operating loss carrybacks generated in taxable years ending after
December 31, 2017 (though any such net operating losses may be carried forward indefinitely), adoption of
elements of a territorial tax system, assessment of a repatriation tax or “toll-charge” on undistributed
earnings and profits of U.S.-owned foreign corporations, and introduction of certain anti-base erosion
provisions, including a new minimum tax on global intangible low-taxed income and base erosion and anti-
abuse tax. Additionally, on March 27, 2020, the Coronavirus Aid, Relief, and Economic Security Act
(“CARES Act”) was signed into law, and among other things, the CARES Act suspends the 80% limitation
on the deduction for net operating losses in taxable years beginning before January 1, 2021, permits a 5-year
carryback of net operating losses arising in taxable years beginning after December 31, 2017 and before
January 1, 2021, and generally caps the limitation on the deduction for net interest expense at 50% of
adjusted taxable income for taxable years beginning in 2019 and 2020.

Further, President Joe Biden has set forth several tax proposals that would, if enacted, make significant
changes to U.S. tax laws (including provisions enacted pursuant to the Tax Act). Such proposals include, but
are not limited to an increase in the U.S. income tax rate applicable to corporations from 21% to 28%,

(ii) an increase in the maximum U.S. federal income tax rate applicable to individuals and (iii) an increase
in the U.S. federal income tax rate for long term capital gain for certain taxpayers with income in excess of
a threshold amount. Congress may consider, and could include, some or all of these proposals in connection
with tax reform to be undertaken by the current administration. It is unclear whether these or similar
changes will be enacted and, if enacted, how soon any such changes could take effect. The passage of any
legislation as a result of these proposals and other similar changes in U.S. federal income tax laws could
adversely affect our business and future profitability. Investors are urged to consult with their legal and tax
advisors with respect to any such legislation and the potential tax consequences of holding our securities.

Additionally, although we currently primarily operate in the U.S. and Switzerland, we will seek to
expand our business internationally to other markets including additional EU countries, the U.K., Saudi
Arabia, Australia, Brazil. Any international expansion of our business could subject our business to tax risks
associated with international operations. For example, tax compliance in various jurisdictions, some of
which may have potentially conflicting tax laws, and all of which are subject to change, potentially with
retroactive effect, could result in materially higher cash tax liabilities for our business. The tax laws in
jurisdictions where we conduct business and applicable U.S. tax laws as they relate to international
operations may not act together in a coordinated fashion, which could also result in material incremental
taxes for our business. Moreover, an expansion of our business internationally also creates risks that our
business could have a taxable presence in jurisdictions where we are not filing tax returns. Taxing
authorities have gotten increasingly aggressive regarding asserting that companies have a taxable presence
in jurisdictions, and our business could face these risks in connection with the internal expansion of our
business.

Cyber-attacks and other security breaches could have an adverse effect on our business, harm our reputation and
expose us to liability.

Computer malware, viruses, physical or electronic break-ins and similar disruptions could lead to
interruption and delays in our services and operations and loss, misuse or theft of data. Computer malware,
viruses, ransomware, hacking and phishing attacks against online networks have become more prevalent and
may occur on our systems in the future. Any attempts by cyber attackers to disrupt our services or systems,
if successful, could harm our business, introduce liability to data subjects, result in the misappropriation of
funds, be expensive to remedy and damage our reputation or brand. Insurance may not be sufficient to cover
significant expenses and losses related to cyber-attacks (such as the May 2021 cyber-attacks with Colonial
Pipeline). Efforts to prevent cyber attackers from entering computer systems are expensive to implement,
and we may not be able to cause the implementation or enforcement of such preventions with respect to our
third-party vendors. Though it is difficult to determine what, if any, harm may directly result from any
specific interruption or attack, any failure to maintain performance, reliability, security and availability of
systems and technical infrastructure may, in addition to other losses, harm our reputation, brand and ability
to attract customers.

We may in the future experience, service disruptions, outages and other performance problems due to a
variety of factors, including infrastructure changes, third-party service providers, human or software errors
and capacity constraints.
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We are putting processes and procedures in place designed to enable Energy Vault to quickly recover
from a disaster or catastrophe and continue business operations and have tested this capability under
controlled circumstances. However, there are several factors ranging from human error to data corruption
that could materially impact the efficacy of such processes and procedures, including by lengthening the
time services are partially or fully unavailable to customers and users. It may be difficult or impossible to
perform some or all recovery steps and continue normal business operations due to the nature of a particular
disaster or catastrophe, especially during peak periods, which could cause additional reputational damages,
or loss of revenues, any of which could adversely affect our business and financial results.

In the future our EVx systems, EVRCs and any digital platform that we develop may experience
outages and other performance problems due to a variety of factors, including infrastructure changes, third-
party service providers, human or software errors and capacity constraints. We may also face changes in our
EVx system and EVRCs, which could lead to damages, accidents and or system disruptions. We may in the
future experience blackmail for our EVx software or any software underpinning any digital platform that we
may develop, which could shut down operation of our systems, those of our potential customers, or cause
other damage to such systems.

Any significant disruption in in our computer systems, some of which will be hosted by third-party providers, could
damage our reputation and result in negative publicity, which would harm our business and results of operations.

Although the computer systems for our EVx systems and EVRCs will strictly be on-premise, we will
use third-party web services for administrative purposes and as a backup for our customers in case there is
an on-site system failure. Interruptions, whether due to system failures, human errors, computer viruses,
physical or electronic break-ins, denial-of-service attacks, and capacity limitations, could delay or inhibit
our operations. Problems with the reliability of our systems could prevent us from earning revenue and
could harm our reputation. Damage to our reputation, any resulting loss of user confidence and the cost of
remedying these problems could negatively affect our business, results of operations, financial condition,
and prospects.

We have service agreements with data center providers. Problems with our third-party service providers
or with their network providers or with the systems allocating capacity among their users, including us,
could adversely affect our ability to serve our customers or perform our administrative work. Our third-
party service providers could decide to close their facilities without adequate notice. Any financial
difficulties, such as bankruptcy or reorganization, faced by our third-party service providers or any of the
service providers with whom they contract may have negative effects on our business, the nature and extent
of which are difficult to predict. If our third-party service providers are unable to keep up with our needs for
capacity, this could have an adverse effect on our business. In the event that our agreements with any of our
third-party service providers is terminated, or we add additional cloud infrastructure service providers, we
may experience significant costs or downtime in connection with the transfer to, or the addition of, new
cloud infrastructure service providers. Any of the above circumstances or events may harm our reputation
and brand or increase our costs, any of which could adversely affect our business, financial condition, and
results of operations.

Changes in business, economic, or political conditions, including overall changes in demand, are beyond our
control and could impact our business, resulting in lower revenues and other adverse effects to our results of
operations.

In recent years, the United States and other significant markets have experienced cyclical downturns
and worldwide economic conditions remain uncertain. This was especially the case in 2020 as a result of the
COVID-19 pandemic. In addition, economic uncertainty and associated macroeconomic conditions make it
extremely difficult for our partners, suppliers, and us to accurately forecast and plan future business
activities and could cause our customers to slow spending on our offerings.

A significant downturn in the domestic or global economy may cause our customers to pause, delay, or
cancel spending on our offerings or seek to lower their costs by exploring alternatives. To the extent
purchases of our offerings are perceived by customers and potential customers as discretionary, our revenue
may be
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disproportionately affected by delays or reductions in energy storage spending. Also, competitors may
respond to challenging market conditions by lowering prices and attempting to lure away our customers.

Similarly, our business depends on the overall business and global or regional political conditions,
which are beyond our control.

We cannot predict the timing, strength, or duration of any economic slowdown or any subsequent
recovery generally, or any industry in particular or how global business and political conditions may
change. To the extent that general business, economic or political conditions, including overall changes in
demand for our products, decline, our business, financial condition and results of operations, including
revenues, could be materially adversely affected.

Our facilities or systems could be damaged or adversely affected as a result of disasters or other unpredictable
events. Any prolonged disruption in operations would adversely affect our business, prospects, financial condition
and operating results.

Our facilities or systems could be adversely affected by events outside of our control, such as natural
catastrophic events, geographical instability, wars, and other calamities. For example, an installed EVx
system or EVRC could be severely damaged by fire or earthquake, and the severity of such event may be
exacerbated if we, as opposed to our customer, own such product. We cannot assure you that, collectively,
our process and procedures to recover from a disaster or catastrophe will be adequate to protect us from the
effects of fire, floods, typhoons, earthquakes, power loss, telecommunications failures, break-ins, war, riots,
terrorist attacks, pandemics (including the COVID-19 pandemic) or similar events. Any of the foregoing
events may give rise to interruptions, breakdowns, system failures, technology platform failures or internet
failures, which could cause the loss or corruption of data or malfunctions of software or hardware as well as
adversely affect our ability to produce our EVx systems. In addition, to the extent such events precipitate
prolonged disruptions in our operations, our business, prospects, financial condition and operating results
may be materially adversely affected.

Our financial condition and results of operations as well as those of potential customers have been, and may
continue to be for the foreseeable future, adversely affected by the ongoing COVID-19 pandemic, which has caused
a material adverse effect on the level of economic activity around the world, including in the markets we serve.

On March 12, 2020, the World Health Organization declared COVID-19 to be a pandemic. In an effort
to contain and mitigate the spread of COVID-19, many countries, including the United States, imposed
unprecedented restrictions on travel and business operations, and there have been business closures and a
substantial reduction in economic activity in countries that have had significant outbreaks of COVID-19,
including in the markets we serve. In certain cases, these restrictions have been lifted and then reimposed in
part or in full.

Our operations and performance depend significantly on global and regional economic conditions, and
the outbreak of COVID-19, together with the measures taken in response to the COVID-19 pandemic, has
had a significant negative effect on global and regional economies. For example, Energy Vault contracted a
third party to build the crane that is part of its commercial demonstration unit in Switzerland. The third
party failed to deliver critical equipment, and certain errors in construction became apparent. We therefore
terminated the relationship, and the construction of the crane in Switzerland was more expensive and took
longer than expected. We believe that the effects COVID-19 exacerbated the additional costs and time
required to complete this crane and that the completion of the crane was delayed by at least six months.

We are continuing to conduct business with substantial restrictions, such as remote working and less
employee travel, among other modifications. We also put into place health and safety policies. As a cash
conservation policy, we also instituted salary reductions across our entire employee base, including
members of our senior management team.

The global outbreak of COVID-19 continues to rapidly evolve, especially as COVID-19 cases and
corresponding government actions responsive to COVID-19 continue to increase in certain parts of the
world. The extent to which COVID-19 may impact our business will depend on future developments, which
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are highly uncertain and cannot be predicted with confidence, including the duration of the pandemic, travel
restrictions, social distancing requirements or other governmental or business disruptions, global
unemployment rates, the development and distribution of vaccines, the emergence of COVID-19 variants,
and the effectiveness of actions taken in the United States and other countries to prevent, contain, and treat
the disease. See the section titled “Energy Vault Management s Discussion and Analysis of Financial
Condition and Results of Operations — Key Factors and Trends Affecting our Business — COVID-19” for a
further discussion of the impact of the COVID-19 pandemic on our business.

Following the consummation of the Business Combination, we expect to incur significant increased expenses and
administrative burdens as a public company, which could negatively impact our business, financial condition and
results of operations.

We will face increased legal, accounting, administrative and other costs and expenses as a public
company that we did not incur as a private company. We expect such costs and increases to be increased
further after we are no longer an emerging growth company. The Sarbanes-Oxley Act, including the
requirements of Section 404, as well as rules and regulations subsequently implemented by the SEC, the
Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and the rules and regulations
promulgated and to be promulgated thereunder, the Public Company Accounting Oversight Board and the
securities exchanges, impose additional reporting and other obligations on public companies. Compliance
with public company requirements will increase costs and make certain activities more time-consuming. A
number of those requirements require us to carry out activities we have not done previously. In addition,
expenses associated with SEC reporting requirements will be incurred. Furthermore, if any issues in
complying with those requirements are identified (for example, if the auditors identify a significant
deficiency or material weaknesses in the internal control over financial reporting), we could incur additional
costs to rectify those issues, and the existence of those issues could adversely affect our reputation or
investor perceptions.

In addition, we will maintain director and officer liability insurance, which has substantial additional
premiums. Advocacy efforts by stockholders and third parties may also prompt additional changes in
governance and reporting requirements, which could further increase costs.

ASs a private company, we have not endeavored to establish and maintain public company-quality internal control
over financial reporting. If we fail to establish and maintain proper and effective internal control over financial
reporting as a public company, our ability to produce accurate and timely financial statements could be impaired,
investors may lose confidence in our financial reporting and the trading price of our common stock may decline.

Pursuant to Section 404 of the Sarbanes-Oxley Act, following completion of the business combination,
the report by management on internal control over financial reporting will be on our financial reporting and
internal controls (as accounting acquirer). As a private company, we have not previously been required to
conduct an internal control evaluation and assessment. The rules governing the standards that must be met
for management to assess internal control over financial reporting are complex and require significant
documentation, testing and possible remediation. To comply with the Sarbanes-Oxley Act, the requirements
of being a reporting company under the Exchange Act and any complex accounting rules in the future, the
Combined Company, may need to upgrade our legacy information technology systems; implement
additional financial and management controls, reporting systems and procedures; and hire additional
accounting and finance staff.

If we are unable to hire the additional accounting and finance staff necessary to comply with these
requirements, it may need to retain additional outside consultants. we or, if required, our independent
registered public accounting firm, are unable to conclude that our internal control over financial reporting is
effective, investors may lose confidence in our financial reporting, which could negatively impact the
market price of Combined Company Common Stock.
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Risks Related to Government Regulation

Our business may depend on the continued availability of rebates, tax credits and other financial incentives. The
reduction, modification, or elimination of government economic incentives could cause our revenue to decline and
harm our financial results.

The U.S. federal government and some state and local governments provide incentives to end users in
the form of rebates, tax credits, and other financial incentives, such as system performance payments and
payments for renewable energy credits associated with renewable energy generation. For example, current
U.S. law enables any utilization of the federal 30% Investment Tax Credit (ITC) in case a storage project is
built in combination with a solar facility. In addition, some countries outside the United States also provide
incentives to end users. Our EVx systems may qualify for tax exemptions, incentives, or other customer
incentives in certain jurisdictions. Some states have utility procurement programs and/or renewable
portfolio standards for which our technology may be eligible. Our business may rely on these governmental
rebates, tax credits, and other financial incentives to significantly lower the effective price of our EVx
systems to our customers. However, these incentives may expire on a particular date, end when the allocated
funding is exhausted, or be reduced or terminated as a matter of regulatory or legislative policy.

Changes in the availability of rebates, tax credits, and other financial programs and incentives could
reduce demand for our EVx systems, impair sales financing, and adversely impact our business results. The
continuation of these programs and incentives depends upon political support which to date has been
bipartisan and durable. Nevertheless, a set of political activists may seek to expand these programs while
may seek to eliminate them.

We could be liable for environmental damage resulting from our operations, which could impact our reputation,
our business, and our operating resullts.

We are subject to federal, state, and local environmental laws and regulations as well as environmental
laws in those foreign jurisdictions in which we operate. Environmental laws and regulations can be complex
and may often change. These laws can give rise to liability for administrative oversight costs, cleanup costs,
property damage, bodily injury, fines, and penalties. Capital and operating expenses needed to comply with
environmental laws and regulations can be significant, and violations may result in substantial fines and
penalties or third-party damages. In addition, maintaining compliance with applicable environmental laws
requires significant time and management resources and could cause delays in our ability to build out, equip
and operate our facilities as well as service our fleet, which would adversely impact our business, our
prospects, our financial condition, and our operating results. In addition, environmental laws and regulations
such as the Comprehensive Environmental Response, Compensation and Liability Act in the United States
impose liability on several grounds including for the investigation and cleanup of contaminated soil and
ground water, for building contamination, for impacts to human health and for damages to natural resources.
If contamination is discovered in the future at properties formerly owned or operated by us or currently
owned or operated by us, or properties to which hazardous substances were sent by us, it could result in our
liability under environmental laws and regulations. Many of our customers who have agreed to purchase our
EVx systems and EVRCs have high sustainability standards, and any environmental noncompliance by us
could harm our reputation and impact a current or potential customer’s buying decision. Additionally, in
many cases we contractually commit to performing all necessary installation work on a fixed-price basis,
and unanticipated costs associated with environmental remediation and/or compliance expenses may cause
the cost of performing such work to exceed our revenue. The costs of complying with environmental laws,
regulations, and customer requirements, and any claims concerning noncompliance or liability with respect
to contamination in the future, could have a material adverse effect on our financial condition or our
operating results.

Action by governmental authorities and local residents to restrict construction or use of our systems in their
localities could substantially harm our business and financial results.

In the United States and elsewhere, the construction and implementation of our systems is subject to
local laws, regulations, rules and agreements regarding zoning, permitting and land use. From time to time,
various interest groups lobby for or against amendments to such rules that would allow potential customers
to
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implement our systems in locations desirable to them. In certain cases, potential customers may need to
petition for changes or waivers to such rules in order to be allowed to implement our systems. In all cases,
governmental authorities and local residents may oppose the implementation of our systems by our potential
customers, which could cause delays, potential damage to our relationships with customers and increased
costs to us and our customers. If laws, regulations, rules, or agreements significantly restrict or discourage
our potential customers in certain jurisdictions from purchasing and implementing our systems, it would
have a material adverse effect on our business, results of operations, and financial condition. In addition,
there can be no assurance that future macroeconomic pressures and public policy concerns could continue to
lead to new laws and regulations, or interpretations of existing laws and regulations, that would limit our
future customers’ use of our systems.

Changes in regulatory enforcement policies and priorities may negatively impact the management of our business,
results of operations, and ability to compete.

Energy and environmental regulation is constantly changing, and policy or changes in enforcement of
existing laws or regulations applicable to our business, or reexamination of current practices, could
adversely impact our profitability, limit our ability to continue existing or pursue new business activities,
require us to change certain of our business practices, affect retention of key personnel, or expose us to
additional costs (including increased compliance costs and/or customer remediation). These changes also
may require us to invest significant resources, and devote significant management attention, to make any
necessary changes and could adversely affect our business.

We are subject to licensing and operational requirements that result in substantial compliance costs, and our
business would be adversely affected if our licenses are impaired.

Our business is subject to numerous federal and state laws and regulations. In particular, our business is
subject to oversight and regulation under local ordinances, building, zoning and fire codes, environmental
protection regulation, utility interconnection requirements, and other rules and regulations. Such licenses
often require us to operate in ways that incur substantial compliance costs.

To date, we have not deployed any EVx systems. We intend to obtain and hold the certificates and/or
licenses needed for our near-term plans to install EVx systems. Although we believe that obtaining and
renewing such certificates and/or licenses will be routine, we cannot assure you that any of them will be
renewed in a timely manner. Our failure to hold a given license or certificate would impair our ability to
perform our obligations under our customer contracts. The number of laws affecting our business continues
to grow. If our licenses or certificates were impaired, whether by expiration, nonrenewal or modification or
termination, our business would be adversely impaired.

We can give no assurances that we will properly and timely comply with all laws and regulations that
may affect us. If we fail to comply with these laws and regulations, we may be subject to legal penalties,
which would adversely affect our business, prospects, and results of operations.

Litigation, regulatory actions and compliance issues could subject us to significant fines, penalties, judgments,
remediation costs, negative publicity and requirements resulting in increased expenses.

We have been and continue to be involved in legal proceedings, administrative proceedings, claims and
other litigation that arise in the ordinary course of business. In addition, since our energy storage system is a
new type of product in a nascent market, we may in the future need to seek the amendment of existing
regulations or, in some cases, the creation of new regulations, in order to operate our business in some
jurisdictions. Such regulatory processes may require public hearings concerning our business, which could
expose us to subsequent litigation.

Unfavorable outcomes or developments relating to proceedings to which we are a party or transactions
involving our products, such as judgments for monetary damages, injunctions, or denial or revocation of
permits, could have a material adverse effect on our business, financial condition, and results of operations.
To the extent such proceedings also generate negative publicity, our reputation and business could also be
adversely affected. In addition, handling compliance issues and the settlement of claims could adversely
affect our financial condition and results of operations.
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Laws, regulations and rules relating to privacy, information security, and data protection could increase our costs
and adversely affect our business opportunities. In addition, the ongoing costs of complying with such laws,
regulations and rules could be significant.

We are subject to various laws regarding privacy, information security and data protection. In
particular, our handling of data relating to individuals is subject to a variety of laws and regulations relating
to privacy, data protection, and information security, and it may become subject to additional obligations,
including contractual obligations, relating to our maintenance and other processing of this data. For
example, the European Union’s General Data Protection Regulation, or GDPR, imposes stringent data
protection requirements and provides for significant penalties for noncompliance. Laws, regulations, and
other actual and potential obligations relating to privacy, data protection, and data security are evolving
rapidly, and the regulatory landscape regarding privacy, data protection, and data security is likely to remain
uncertain for the foreseeable future. We expect to be subject to new laws and regulations, or new
interpretations of laws and regulations, in the future in various jurisdictions. These laws, regulations, and
other obligations, and changes in their interpretation, could require us to modify our operations and
practices, restrict our activities, and increase our costs in the future, and it is possible that these laws,
regulations, and other obligations may be inconsistent with one another or be interpreted or asserted to be
inconsistent with our business or practices. Any inability to adequately address privacy and security
concerns or comply with applicable privacy and information security laws, rules and regulations could have
an adverse effect on our business, prospects, results of operations, financial position and reputation.

Risks Related to Intellectual Property

We may be unable to protect, defend, maintain or enforce intellectual property on which our business depends,
including as against existing or future competitors. Failure to protect defend, maintain and enforce that intellectual
property could result in our competitors offering similar products, potentially adversely affecting our growth and
success.

Although we have taken many protective measures to protect our trade secrets, including agreements,
limited access, segregation of knowledge, password protections and other measures, policing unauthorized
use of proprietary technology can be difficult and expensive. For example, certain of our engineers reside in
California and it is not legally permissible to prevent them from working for a competitor, if and when one
should exist. Also, litigation may be necessary to enforce our intellectual property rights, protect our trade
secrets, or determine the validity and scope of the proprietary rights of others. Such litigation may result in
our intellectual property rights being challenged, limited in scope, or declared invalid or unenforceable. We
cannot be certain that the outcome of any litigation will be in our favor, and an adverse determination in any
such litigation could impair our intellectual property rights and may harm our business, prospects and
reputation.

We rely primarily on patent, copyright, trade secret and trademark laws, and non-disclosure,
confidentiality, and other types of contractual restrictions to establish, maintain, and enforce our intellectual
property and proprietary rights. However, our rights under these laws and agreements afford us only limited
protection and the actions we take to establish, maintain, and enforce our intellectual property rights may
not be adequate. For example, our trade secrets and other confidential information could be disclosed in an
unauthorized manner to third parties, our owned or licensed intellectual property rights could be challenged,
invalidated, circumvented, infringed, or misappropriated or our intellectual property rights may not be
sufficient to provide us with a competitive advantage, any of which could have a material adverse effect on
our business, financial condition or operating results. In addition, the laws of some countries do not protect
proprietary rights as fully as do the laws of the United States. As a result, we may not be able to protect our
proprietary rights adequately abroad.

Our patents and, patent applications if issued, may not provide adequate protection to create a barrier to entry. The
provisional and non-provisional patent applications that we own may not issue as patents or provide adequate
protection to create a barrier to entry, which may hinder our ability to prevent competitors from selling products
similar to ours.

We cannot be certain that our pending patent applications will result in issued patents or that any of our
issued patents will afford protection against a competitor. The status of patents involves complex legal
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and factual questions, and the breadth of claims allowed is uncertain. As a result, we cannot be certain that
the patent applications that we file will result in patents being issued or that our patents and any patents that
may be issued to us in the future will afford protection against competitors with similar technology. In
addition, patent applications filed in foreign countries are subject to laws, rules, and procedures that differ
from those of the United States, and thus we cannot be certain that foreign patent applications related to
issued U.S. patents will be issued in other regions. Furthermore, even if these patent applications are
accepted and the associated patents issued, some foreign countries provide significantly less effective patent
enforcement than in the United States.

In addition, patents issued to us may be infringed upon or designed around by others and others may
obtain patents that we need to license or design around, either of which would increase costs and may
adversely affect our business, our prospects, and our operating results.

We may be subject to third-party claims of infringement, misappropriation or other violation of intellectual property
rights, or other claims challenging our agreements related to intellectual property, which may be time-consuming
and costly to defend, and could result in substantial liability.

Companies, organizations, or individuals, including our competitors, may hold or obtain patents,
trademarks, or other proprietary rights that they may in the future believe are infringed by our products or
services. These companies holding patents or other intellectual property rights allegedly relating to our
technologies could, in the future, make claims or bring suits alleging infringement, misappropriation, or
other violations of such rights, or otherwise assert their rights and by seeking royalties or injunctions. If a
claim is successfully brought in the future and we or our products are determined to have infringed,
misappropriated, or otherwise violated a third party’s intellectual property rights, we may be required to do
one or more of the following:

 cease selling or using our products that incorporate the challenged intellectual property;

* pay substantial damages (including treble damages and attorneys’ fees if our infringement is
determined to be willful);

 obtain a license from the holder of the intellectual property right, which may not be available on
reasonable terms or at all; or

+ redesign our products or means of production, which may not be possible or cost-effective.

Any of the foregoing could adversely affect our business, prospects, operating results, and financial
condition. In addition, any litigation or claims, whether or not valid, could harm our reputation, result in
substantial costs and divert resources and management attention.

We also license technology from third parties and incorporate components supplied by third parties into
our products. We may in the future face claims that our use of such technology or components infringes or
otherwise violates the rights of others, which would subject us to the risks described above. We may in
some cases seek indemnification from our licensors or suppliers under our contracts with them, but our
rights to indemnification or our suppliers’ resources may be unavailable or insufficient to cover our costs
and losses.

Risks Related to the Combined Company

> e

Unless the context otherwise requires, all references to “we,” “us,” or “our” in this subsection titled
“Risks Related to the Combined Company” refer to the Combined Company.

Concentration of ownership among the Combined Company’s executive officers, directors and their affiliates
may prevent new investors from influencing significant corporate decisions.

Upon completion of the Business Combination, the initial stockholders of Energy Vault will
beneficially own, directly or indirectly, assuming no Earn Out Shares are issued:

+ approximately 68.0% of the Combined Company’s outstanding common stock and the executive
officers, directors of Energy Vault and their affiliates as a group will beneficially own approximately
33.6% of the Combined Company’s outstanding common stock, assuming no redemption of the
Public Shares; or
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+ approximately 83.8% of the Combined Company’s outstanding common stock and the executive
officers, directors of Energy Vault and their affiliates as a group will beneficially own approximately
41.8% of the Combined Company’s outstanding common stock, assuming that all 26,838,263 Public
Shares (which represents the maximum number of shares which may be redeemed) are redeemed.

As a result, these stockholders will be able to exercise a significant level of control over all matters
requiring stockholder approval, including the election of directors, appointment and removal of officers, any
amendment of the amended and restated certificate of incorporation and approval of mergers and other
business combination transactions requiring stockholder approval, including proposed transactions that
would result in the Combined Company Stockholders receiving a premium price for their shares and other
significant corporate transactions. This control could have the effect of delaying or preventing a change of
control or changes in management and will make the approval of certain transactions difficult or impossible
without the support of these stockholders.

There can be no assurance that the Combined Company’s common stock or warrants will be approved for listing on
the NYSE or that the Combined Company will be able to comply with the continued listing standards of the NYSE.

In connection with the closing of the Business Combination, we intend to list the Combined Company’s
common stock and warrants on the NYSE under the symbols “NRGV” and “NRGV WS,” respectively. The
Combined Company’s continued eligibility for listing may depend on the number of our shares that are
redeemed. If, after the Business Combination, NYSE delists the Combined Company’s shares from trading
on its exchange for failure to meet the listing standards, the Combined Company and its stockholders could
face significant negative consequences including:

+ limited availability of market quotations for the Combined Company’s securities;

* a determination that the Combined Company’s common stock is a “penny stock” which will require
brokers trading in the Combined Company’s common stock to adhere to more stringent rules,
possibly resulting in a reduced level of trading activity in the secondary trading market for shares of
the Combined Company’s common stock;

+ a limited amount of analyst coverage; and

» adecreased ability to issue additional securities or obtain additional financing in the future.

If the Business Combination’s benefits do not meet the expectations of investors or securities analysts, the market
price of Novus’s securities or, following the Closing, the Combined Company’s securities, may decline.

If the perceived benefits of the Business Combination do not meet the expectations of investors or
securities analysts, the market price of Novus’s securities prior to the Closing may decline. The market
values of the Combined Company’s securities at the time of the Business Combination may vary
significantly from their prices on the date the Business Combination Agreement was executed, the date of
this proxy statement/prospectus, or the date on which Novus’s stockholders vote on the Business
Combination.

In addition, following the Business Combination, fluctuations in the price of the Combined Company’s
securities could contribute to the loss of all or part of your investment. Prior to the Business Combination,
there has not been a public market for Energy Vault’s securities. Accordingly, the valuation ascribed to
Energy Vault may not be indicative of the price that will prevail in the trading market following the
Business Combination. If an active market for the Combined Company’s securities develops and continues,
the trading price of the Combined Company’s securities following the Business Combination could be
volatile and subject to wide fluctuations in response to various factors, some of which are beyond the
Combined Company’s control. Any of the factors listed below could have a negative impact on your
investment in the Combined Company’s securities and the Combined Company’s securities may trade at
prices significantly below the price you paid for them. In such circumstances, the trading price of the
Combined Company’s securities may not recover and may experience a further decline.

Factors affecting the trading price of the Combined Company’s securities may include:
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* actual or anticipated fluctuations in the Combined Company’s quarterly financial results or the
quarterly financial results of companies perceived to be similar to it;

+ changes in the market’s expectations about the Combined Company’s operating results;
* success of competitors;

« failure to attract analyst coverage for the Combined Company’s stock or one or more analysts ceases
coverage of the Combined Company or fails to publish reports on the Combined Company regularly;

+ the Combined Company’s operating results failing to meet the expectation of securities analysts or
investors in a particular period,

 changes in financial estimates and recommendations by securities analysts concerning the Combined
Company or the transportation industry in general;

 operating and share price performance of other companies that investors deem comparable to the
Combined Company;

» the Combined Company’s ability to market new and enhanced products and technologies on a timely
basis;

» changes in laws and regulations affecting the Combined Company’s business;
» the Combined Company’s ability to meet compliance requirements;
* commencement of, or involvement in, litigation involving the Combined Company;

 changes in the Combined Company’s capital structure, such as future issuances of securities or the
incurrence of additional debt;

* the volume of the Combined Company’s shares of common stock available for public sale;
+ any major change in the Combined Company’s board of directors or management;

* sales of substantial amounts of the Combined Company’s shares of common stock by the Combined
Company’s directors, executive officers or significant stockholders or the perception that such sales
could occur; and

+ general economic and political conditions such as recessions, interest rates, fuel prices, international
currency fluctuations and acts of war or terrorism.

Broad market and industry factors may materially harm the market price of the Combined Company’s
securities irrespective of the Combined Company’s operating performance. The stock market in general, and
NYSE in particular, have experienced price and volume fluctuations that have often been unrelated or
disproportionate to the operating performance of the particular companies affected. The trading prices and
valuations of these stocks, and of the Combined Company’s securities, may not be predictable. A loss of
investor confidence in the market for retail stocks or the stocks of other companies which investors perceive
to be similar to the Combined Company could depress the Combined Company’s share price regardless of
the Combined Company’s business, prospects, financial conditions or results of operations. A decline in the
market price of the Combined Company’s securities also could adversely affect the Combined Company’s
ability to issue additional securities and the Combined Company’s ability to obtain additional financing in
the future.

The SEC has recently issued guidance on the accounting treatment of warrants. Novus has accounted for its
outstanding warrants as a warrant liability and will be required to determine the value warrant liability quarterly,
which could have a material impact on Novus’s financial position and operating results.

In the Staff Statement issued by the Staff of the SEC on April 12, 2021, the Staff expressed its view
that certain terms and conditions common to SPAC warrants may require the Warrants to be classified as
liabilities on the SPAC’s balance sheet as opposed to equity. Following the issuance of such Staff Statement,
on May 20, 2021, Novus concluded that it was appropriate to restate its previously issued audited balance
sheet as of February 8, 2021. A summary of the effect of the restatement on the audited balance sheet was
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included in the notes to the financial statements filed as part of Novus’s Quarterly Report on Form 10-Q for
the three months ended March 31, 2021. The restated balance sheet summary reflects the change in
accounting treatment of the Novus’s Public Warrants and Private Warrants issued in connection with its
initial public offering in February 2021 (which were previously recorded as a component of equity on the
balance sheet) as liabilities measured at fair value upon issuance, with subsequent changes in fair value
reported in the statement of operations for subsequent reporting periods. Under this accounting treatment,
Novus is required to measure the fair value of the Warrants on a quarterly basis as well as re-evaluate the
treatment of the Warrants and recognize changes in the fair value from the prior period in Novus’s operating
results for the current period. The impact of changes in fair value on earnings, which may be material, may
have an adverse effect on the market price of the Combined Company’s securities.

Following completion of the business combination, the Combined Company will be required to
recognize the changes in the fair value of the Warrants from the prior period, if any, in its operating results
for the current period, which could have a material impact on the Combined Company’s financial position
and operating results.

We may face litigation and other risks as a result of the material weaknesses in our internal control over financial
reporting and may report additional material weaknesses in our internal control over financial reporting in the
Sfuture.

On May 20, 2021, Novus concluded that it was appropriate to restate its previously issued audited
balance sheet as of February 8, 2021, and as part of such process, Novus identified a material weakness in
its internal control over financial reporting. As the accounting acquirer in the business combination, we will
inherit this material weakness and the Warrants. We cannot assure as to when this material weakness will be
remediated. Additionally, on November 14, 2021, Novus concluded that it was appropriate to restate its
previously issued unaudited financial statements for the periods ended March 31, 2021 and June 30, 2021,
and as part of such process, Novus identified an additional material weakness in its internal control over
financial reporting resulting from the improper valuation of its Class A common stock subject to possible
redemption. As the accounting acquirer in the business combination, we will inherit this material weakness
and the Warrants. We cannot assure as to when this material weaknesses will be remediated.

As a result of such material weakness, the change in accounting for the Novus Warrants and the Novus
Common Stock, and other matters raised or that may in the future be raised by the SEC, we face potential
for litigation or other disputes which may include, among others, claims invoking the federal and state
securities laws, contractual claims or other claims arising from the material weaknesses in our internal
control over financial reporting and the preparation of our financial statements. As of the date of this
prospectus/proxy statement, we have no knowledge of any such litigation or dispute. However, we can
provide no assurance that such litigation or dispute will not arise in the future. Any such litigation or
dispute, whether successful or not, could have a material adverse effect on our business, results of
operations and financial condition or our ability to complete the Business Combination.

We cannot assure you that there will not be additional material weaknesses in our internal control over
financial reporting now or in the future. Any failure to maintain internal control over financial reporting
could severely inhibit our ability to accurately report our financial condition, results of operations or cash
flows. If we are unable to conclude that our internal control over financial reporting is effective, or if our
independent registered public accounting firm determines that we have a material weakness in our internal
control over financial reporting, investors may lose confidence in the accuracy and completeness of our
financial reports, the market price of Combined Company Common Stock could decline, and it could be
subject to sanctions or investigations by NYSE, the SEC or other regulatory authorities. Failure to remedy
any material weakness in our internal control over financial reporting, or to implement or maintain other
effective control systems required of public companies, could also restrict our future access to the capital
markets.

Following the consummation of the Business Combination, the Combined Company will incur significant increased
expenses and administrative burdens as a public company, which could negatively impact its business, financial
condition and results of operations.

Following the consummation of the Business Combination, the Combined Company will face increased
legal, accounting, administrative and other costs and expenses as a public company that Energy
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Vault does not incur as a private company. The Sarbanes-Oxley Act, including the requirements of

Section 404, as well as rules and regulations subsequently implemented by the SEC, the Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010 and the rules and regulations promulgated and to be
promulgated thereunder, the PCAOB and the securities exchanges, impose additional reporting and other
obligations on public companies. Compliance with public company requirements will increase costs and
make certain activities more time-consuming. A number of those requirements will require the Combined
Company to carry out activities Energy Vault has not done previously. For example, the Combined
Company will create new board committees and adopt new internal controls and disclosure controls and
procedures. In addition, expenses associated with SEC reporting requirements will be incurred.
Furthermore, if any issues in complying with those requirements are identified (for example, if the auditors
identify a material weakness or significant deficiency in the internal control over financial reporting), the
Combined Company could incur additional costs rectifying those issues, and the existence of those issues
could adversely affect the Combined Company’s reputation or investor perceptions of it. It may also be
more expensive to obtain director and officer liability insurance. Risks associated with the Combined
Company’s status as a public company may make it more difficult to attract and retain qualified persons to
serve on the Combined Company’s board of directors or as executive officers. The additional reporting and
other obligations imposed by these rules and regulations will increase legal and financial compliance costs
and the costs of related legal, accounting and administrative activities. These increased costs will require the
Combined Company to divert a significant amount of money that could otherwise be used to expand the
business and achieve strategic objectives. Advocacy efforts by stockholders and third parties may also
prompt additional changes in governance and reporting requirements, which could further increase costs.

The Combined Company’s failure to timely and effectively implement controls and procedures required by
Section 404(a) of the Sarbanes-Oxley Act that will be applicable to it after the Business Combination is
consummated could negatively impact its business.

Energy Vault is currently not subject to Section 404 of the Sarbanes-Oxley Act. However, following the
consummation of the Business Combination, the Combined Company will be required to provide
management’s attestation on internal controls. The standards required for a public company under
Section 404(a) of the Sarbanes-Oxley Act are significantly more stringent than those required of Energy
Vault as a privately held company. Management may not be able to effectively and timely implement
controls and procedures that adequately respond to the increased regulatory compliance and reporting
requirements that will be applicable after the Business Combination. If the Combined Company is not able
to implement the additional requirements of Section 404(a) in a timely manner or with adequate compliance,
it may not be able to assess whether its internal controls over financial reporting are effective, which may
subject it to adverse regulatory consequences and could harm investor confidence and the market price of its
securities.

The Combined Company will qualify as an “emerging growth company” and “smaller reporting company’within
the meaning of the Securities Act, and if it takes advantage of certain exemptions from disclosure requirements
available to emerging growth companies, it could make the Combined Company’s securities less attractive to
investors and may make it more difficult to compare the Combined Company’s performance to the performance of
other public companies.

The Combined Company will qualify as an “emerging growth company” as defined in Section 2(a)(19)
of the Securities Act, as modified by the JOBS Act. As such, the Combined Company will be eligible for
and intends to take advantage of certain exemptions from various reporting requirements applicable to other
public companies that are not emerging growth companies for as long as it continues to be an emerging
growth company, including (a) the exemption from the auditor attestation requirements with respect to
internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act, (b) the exemptions
from say-on-pay, say-on-frequency and say-on-golden parachute voting requirements and (c) reduced
disclosure obligations regarding executive compensation in its periodic reports and proxy statements. The
Combined Company will remain an emerging growth company until the earliest of (i) the last day of the
fiscal year in which the market value of Combined Company Common Stock that is held by non-affiliates
exceeds $700 million as of June 30 of that fiscal year, (ii) the last day of the fiscal year in which it has total
annual gross revenue of $1.07 billion or more during such fiscal year (as indexed for inflation), (iii) the date
on which it has issued more than $1 billion in non-convertible debt in the prior three-year period or
(iv) December 31, 2026. In addition, Section 107 of the JOBS Act also provides that an emerging growth
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company can take advantage of the exemption from complying with new or revised accounting standards
provided in Section 7(a)(2)(B) of the Securities Act as long as the Combined Company is an emerging
growth company. An emerging growth company can therefore delay the adoption of certain accounting
standards until those standards would otherwise apply to private companies. We have elected not to opt out
of such extended transition period and, therefore, the Combined Company may not be subject to the same
new or revised accounting standards as other public companies that are not emerging growth companies.

Even after the Combined Company no longer qualifies as an emerging growth company, it may still
qualify as a “smaller reporting company,” which would allow it to continue to take advantage of many of
the same exemptions from disclosure requirements, including not being required to comply with the auditor
attestation requirements, Section 404 of the Sarbanes-Oxley Act and reduced disclosure obligations
regarding executive compensation in its periodic reports and proxy statements. Moreover, smaller reporting
companies may choose to present only the two most recent fiscal years of audited financial statements in
their Annual Reports on Form 10-K.

Investors may find Combined Company Common Stock less attractive because the Combined Company
will rely on these exemptions, which may result in a less active trading market for the Combined Company
Common Stock and its price may be more volatile.

Energy Vault’s management has limited experience in operating a public company.

Energy Vault’s executive officers have limited experience in the management of a publicly traded
company. Energy Vault’s management team may not successfully or effectively manage its transition to a
public company that will be subject to significant regulatory oversight and reporting obligations under
federal securities laws. Their limited experience in dealing with the increasingly complex laws pertaining to
public companies could be a significant disadvantage in that it is likely that an increasing amount of their
time may be devoted to these activities which will result in less time being devoted to the management and
growth of the Combined Company. Energy Vault may not have adequate personnel with the appropriate
level of knowledge, experience, and training in the accounting policies, practices or internal controls over
financial reporting required of public companies in the United States. The development and implementation
of the standards and controls necessary for the Combined Company to achieve the level of accounting
standards required of a public company in the United States may require costs greater than expected. It is
possible that the Combined Company will be required to expand its employee base and hire additional
employees to support its operations as a public company which will increase its operating costs in future
periods.

1If, following the Business Combination, securities or industry analysts do not publish or cease publishing research
or reports about the Combined Company, its business, or its market, or if they change their recommendations
regarding the Combined Company’s securities adversely, the price and trading volume of the Combined Company’s
securities could decline.

The trading market for the Combined Company’s securities will be influenced by the research and
reports that industry or securities analysts may publish about the Combined Company, its business, market
or competitors. Securities and industry analysts do not currently, and may never, publish research on the
Combined Company. If no securities or industry analysts commence coverage of the Combined Company,
the Combined Company’s share price and trading volume would likely be negatively impacted. If any of the
analysts who may cover the Combined Company change their recommendation regarding the Combined
Company’s shares of common stock adversely, or provide more favorable relative recommendations about
its competitors, the price of the Combined Company’s shares of common stock would likely decline. If any
analyst who may cover the Combined Company were to cease coverage of the Combined Company or fail to
regularly publish reports on it, the Combined Company could lose visibility in the financial markets, which
in turn could cause its share price or trading volume to decline.

If the Combined Company’s security holders use their registration rights to sell under the Combined Company’s
resale registration statement, it may negatively impact the market price of the Combined Company’s shares of
common stock.

In connection with the Closing, Novus’ existing registration rights agreement will be amended and
restated to: (i) provide that Novus will file a registration statement within the later of 30 calendar days
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following the Closing and 20 business days following the Closing to register for resale (A) the Founder
Shares, Private Warrants and shares of Combined Company Common Stock issuable upon exercise of the
Private Warrants held by the Founders (B) the shares of the Combined Company Common Stock to be
issued to Energy Vault’s stockholders in the Business Combination; (ii) provide the Founders and Energy
Vault’s stockholders with demand registration rights; (iii) provide Energy Vault’s stockholders and the
Founders customary underwritten takedown rights (subject to customary priorities, minimums, frequency,
and quantity limits, cutbacks, deferrals and other terms); and (iv) afford each of Energy Vault’s stockholders
and the Founders, on a pari passu basis, “piggy back” registration rights with respect to any underwritten
offerings by the other stockholders and by the Combined Company.

Further, pursuant to the Subscription Agreements, Novus agreed that, within the later of 30 calendar
following the Closing and 20 business days following the Closing, the Combined Company will file a
registration statement with the SEC (at Novus’s sole cost and expense) to cover shares issuable to PIPE
Subscribers. It is currently intended that one registration statement will be filed to discharge Novus’s
obligations under the registration rights agreement and the Subscription Agreements. Such registration
statement is also expected to cover shares issuable upon exercise of the Public Warrants. Additionally, the
Combined Company will likely register for resale shares subject to the Exchanged Options and Converted
RSUs.

The sale or possibility of sale of these additional securities trading in the public market may negatively
impact the market price of the Combined Company’s securities.

Because we have no current plans to pay cash dividends on the Combined Company’s common stock for the
foreseeable future, you may not receive any return on investment unless you sell the Combined Company’s common
stock for a price greater than that which you paid for it.

The Combined Company may retain future earnings, if any, for future operations, expansion and debt
repayment and has no current plans to pay any cash dividends for the foreseeable future. Any decision to
declare and pay dividends as a public company in the future will be made at the discretion of the Combined
Company’s board of directors and will depend on, among other things, the Combined Company’s results of
operations, financial condition, cash requirements, contractual restrictions and other factors that the
Combined Company’s board of directors may deem relevant. In addition, the Combined Company’s ability
to pay dividends may be limited by covenants of any existing and future outstanding indebtedness it or its
subsidiaries incur. As a result, you may not receive any return on an investment in the Combined
Company’s common stock unless you sell your shares of common stock for a price greater than that which
you paid for it.

The Combined Company may issue additional shares of common stock or other equity securities without your
approval, which would dilute your ownership interests and may depress the market price of the Combined
Company’s common stock.

Upon consummation of the Business Combination, the Combined Company will have warrants
outstanding to purchase an aggregate of 14,749,999 shares of common stock. Pursuant to the 2022 Plan,
following the consummation of the Proposed Transactions, the Combined Company may issue an aggregate
of up to 15,516,760 shares of common stock, which amount may be subject to increase from time to time.
For additional information about this plan, please read the discussion under the headings “Proposal No. 3
— The Equity Incentive Plan Proposal,” and “Energy Vault’s Executive Compensation — Employee Benefit
Plans.” The Combined Company may also issue additional shares of common stock or other equity
securities of equal or senior rank in the future in connection with, among other things, future acquisitions or
repayment of outstanding indebtedness, without stockholder approval, in a number of circumstances.

The issuance of additional shares or other equity securities of equal or senior rank would have the
following effects:

+ existing stockholders’ proportionate ownership interest in the Combined Company will decrease;

+ the amount of cash available per share, including for payment of dividends in the future, may
decrease;
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* the relative voting strength of each previously outstanding common stock may be diminished; and

+ the market price of the Combined Company’s common stock may decline.

Anti-takeover provisions in the Proposed Certificate and under Delaware law could make an acquisition of the
Combined Company, which may be beneficial to its stockholders, more difficult and may prevent attempts by its
stockholders to replace or remove the Combined Company’s then current management.

The Proposed Certificate contains provisions that may delay or prevent an acquisition of the Combined
Company or a change in its management. These provisions may make it more difficult for stockholders to
replace or remove members of its board of directors. Because the board of directors is responsible for
appointing the members of the management team, these provisions could in turn frustrate or prevent any
attempt by its stockholders to replace or remove its current management. In addition, these provisions could
limit the price that investors might be willing to pay in the future for shares of Combined Company
Common Stock. Among other things, these provisions include:

* the limitation of the liability of, and the indemnification of, its directors and officers;
 aprohibition on actions by its stockholders except at an annual or special meeting of stockholders;
+ a prohibition on actions by its stockholders by written consent; and

+ the ability of the board of directors to issue preferred stock without stockholder approval, which
could be used to institute a “poison pill” that would work to dilute the stock ownership of a potential
hostile acquirer, effectively preventing acquisitions that have not been approved by the board of
directors.

Moreover, because the Combined Company is incorporated in Delaware, it is governed by the
provisions of Section 203 of the DGCL, which prohibits a person who owns 15% or more of its outstanding
voting stock from merging or combining with the Combined Company for a period of three years after the
date of the transaction in which the person acquired 15% or more of the Combined Company’s outstanding
voting stock, unless the merger or combination is approved in a prescribed manner. This could discourage,
delay or prevent a third party from acquiring or merging with the Combined Company, whether or not it is
desired by, or beneficial to, its stockholders. This could also have the effect of discouraging others from
making tender offers for the Combined Company’s common stock, including transactions that may be in its
stockholders’ best interests. Finally, these provisions establish advance notice requirements for nominations
for election to the board of directors or for proposing matters that can be acted upon at stockholder
meetings. These provisions would apply even if the offer may be considered beneficial by some
stockholders. For more information, see the section titled “Description of Securities — Certain Anti-
Takeover Provisions of Delaware Law.”

Risks Related to Novus

o s

Unless the context otherwise requires, all references to “we,” “us,” or “our” in this subsection titled
“Risks Related to Novus” refer to Novus.

Novus’s Quarterly Report on Form 10-Q contains an explanatory paragraph that expresses substantial
doubt about Novus’s ability to continue as a “going concern.” As of September 30, 2021, Novus had
$882,585 in cash and a working capital of $769,399. Further, Novus has incurred and expects to continue to
incur significant costs in pursuit of its finance and acquisition plans. It cannot be assured that Novus’s plans
to raise capital or to consummate an initial business combination will be successful. These factors, among
others, raise substantial doubt about Novus’s ability to continue as a going concern. The condensed
consolidated financial statements contained in Novus’s Quarterly Report on Form 10-Q do not include any
adjustments that might result from Novus’s inability to continue as a going concern.

Novus’s executive officers, directors, other Founders have agreed to vote in favor of the Business Combination,
regardless of how the Public Stockholders vote.

Unlike many other blank check companies in which the executive officers, directors and other initial
stockholders agree to vote their Founder Shares in accordance with the majority of the votes cast by the
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Public Stockholders in connection with an initial business combination, Novus’s executive officers,
directors and the other Founders have agreed (and their permitted transferees will agree), pursuant to the
terms of a letter agreement entered into with Novus, to vote any shares of Novus Common Stock and Novus
Class B Common Stock held by them in favor of the Business Combination. Novus’s executive officers,
directors and other Founders (and their permitted transferees) own at least approximately 20% of the issued
and outstanding shares of Novus Common Stock as of the Record Date. Accordingly, it is more likely that
the necessary stockholder approval will be received than would be the case if such persons agreed to vote
their Initial Stockholder Shares in accordance with the majority of the votes cast by the Public Stockholders.

The exercise of Novus’s directors’ and officers’ discretion in agreeing to changes or waivers in the terms of the
Business Combination may result in a conflict of interest when determining whether such changes to the terms of
the Business Combination or waivers of conditions are appropriate and in Novus’s stockholders’ best interest.

In the period leading up to the closing of the Business Combination, events may occur that, pursuant to
the Business Combination Agreement, would require Novus to agree to amend the Business Combination
Agreement, to consent to certain actions taken by Energy Vault or to waive rights that Novus is entitled to
under the Business Combination Agreement. Such events could arise because of changes in the course of
Energy Vault’s business, a request by Energy Vault to undertake actions that would otherwise be prohibited
by the terms of the Business Combination Agreement or the occurrence of other events that would have a
material adverse effect on Energy Vault’s business and would entitle Novus to terminate the Business
Combination Agreement. In any of such circumstances, it would be at Novus’s discretion, acting through its
board of directors, to grant its consent or waive those rights. The existence of the financial and personal
interests of the directors described in the preceding risk factors may result in a conflict of interest on the
part of one or more of the directors between what he or they may believe is best for Novus and what he or
they may believe is best for himself or themselves in determining whether or not to take the requested
action. As of the date of this proxy statement/prospectus, Novus does not believe there will be any material
changes or waivers that Novus’s directors and officers would be likely to make after the mailing of this
proxy statement/prospectus. Novus will circulate a new or amended proxy statement/prospectus if changes
to the terms of the Business Combination that would have a material impact on its stockholders are required
prior to the vote on the Business Combination Proposal.

If Novus is unable to complete the Business Combination or another business combination by February 8, 2023,
Novus will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding Public
Shares and, subject to the approval of its remaining stockholders and its board of directors, dissolving and
liquidating. In such event, third parties may bring claims against Novus and, as a result, the proceeds held in the
Trust Account could be reduced and the per-share liquidation price received by stockholders could be less than
$10.00 per share.

Under the terms of the Existing Certificate of Incorporation, Novus must complete an initial business
combination by February 3, 2023, or Novus must cease all operations except for the purpose of winding up,
redeeming 100% of the outstanding Public Shares and, subject to the approval of its remaining stockholders
and its board of directors, dissolving and liquidating. In such event, third parties may bring claims against
Novus. Although Novus has obtained waiver agreements from certain vendors and service providers it has
engaged and owes money to, and the prospective target businesses it has negotiated with, whereby such
parties have waived any right, title, interest or claim of any kind they may have in or to any monies held in
the Trust Account, there is no guarantee that they or other vendors who did not execute such waivers will
not seek recourse against the Trust Account notwithstanding such agreements. Furthermore, there is no
guarantee that a court will uphold the validity of such agreements. Accordingly, the proceeds held in the
Trust Account could be subject to claims which could take priority over those of Novus’s Public
Stockholders. If Novus is unable to complete a business combination within the required time period, V
Donargo LLC, an entity controlled by Vincent Donargo, its Chief Financial Officer, has agreed it will be y
liable under certain circumstances described herein to ensure that the proceeds in the Trust Account are not
reduced by the claims of target businesses or claims of vendors or other entities that are owed money by
Novus for services rendered or contracted for or products sold to Novus. However, V Donargo LLC may not
be able to meet such obligation. Therefore, the per-share distribution from the Trust Account in such a
situation may be less than $10.00 due to such claims.
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Additionally, if Novus is forced to file a bankruptcy case or an involuntary bankruptcy case is filed
against it which is not dismissed, or if Novus otherwise enters compulsory or court supervised liquidation,
the proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be included
in its bankruptcy estate and subject to the claims of third parties with priority over the claims of its
stockholders. To the extent any bankruptcy claims deplete the Trust Account, Novus may not be able to
return to its public stockholders at least $10.00 per Public Share.

For illustrative purposes, based on funds in the Trust Account of approximately $287.5 million on the
Record Date, the estimated per share redemption price would have been approximately $10.00.

Novus’s directors, executive officers, advisors or their affiliates may take actions, which may influence the vote on
the Business Combination Proposal and other Stockholder Proposals and reduce the public “float” and have a
depressive effect on the market price of Novus Common Stock.

At any time prior to the special meeting of stockholders, during which they are not aware of any non-
material public information about Novus or its securities, Novus’s directors, executive officers, advisors or
their affiliates may purchase shares in privately negotiated transactions or in the open market either prior to
or following the completion of the Business Combination, although they are under no obligation to do so.
Such a purchase may include a contractual acknowledgement that such stockholder, although still the record
holder of Novus’s shares is no longer the beneficial owner thereof and therefore agrees not to exercise its
redemption rights. In the event that Novus’s directors, executive officers, advisors or their affiliates
purchase shares in privately negotiated transactions from Public Stockholders who have already elected to
exercise their redemption rights, such selling stockholders would be required to revoke their prior elections
to redeem their shares. In addition, they may enter into transactions with investors and others to provide
them with incentives to acquire shares of Novus Common Stock. The purpose of such purchases and other
transactions could be to vote such shares in favor of the Business Combination and thereby increase the
likelihood of obtaining stockholder approval of the Business Combination, where it appears that such
requirement would otherwise not be met. This may result in the completion of the Business Combination
that may not otherwise have been possible. If such purchases are made, the public “float” of Novus
Common Stock and the number of beneficial holders of our securities may be reduced, possibly making it
difficult to maintain or obtain the quotation, listing or trading of Novus’s securities on a national securities
exchange.

In addition, pursuant to the Subscription Agreements, certain of our officers and directors and their
affiliates have agreed to purchase an aggregate of 1,100,000 shares of Novus Common Stock at a purchase
price of $10.00 per share in the PIPE upon the Closing. Such purchases may, therefore, be at a price per
share that is less than the then-current market price of Novus’s Common Stock and could have a depressive
effect on the market price of Novus’s Common Stock.

Novus’s ability to successfully effect the Business Combination and the Combined Company’s ability to successfully
operate the business thereafter will be largely dependent upon the efforts of certain key personnel of Energy Vault.
The loss of such key personnel could negatively impact the operations and financial results of the combined
business.

Novus’s ability to successfully effect the Business Combination and the Combined Company’s ability
to successfully operate the business following the Closing is dependent upon the efforts of certain key
personnel of Energy Vault. Although we expect key personnel to remain with the Combined Company
following the Business Combination, there can be no assurance that they will do so. It is possible that
Energy Vault will lose some key personnel, the loss of which could negatively impact the operations of the
Combined Company. Furthermore, following the Closing, most of the key personnel of Energy Vault are
unfamiliar with the requirements of operating a company regulated by the SEC, which could cause the
Combined Company to have to expend time and resources helping them become familiar with such
requirements.

Public Stockholders will not have any rights or interests in funds from the Trust Account, except under certain
limited circumstances. To liquidate their investment, therefore, Public Stockholders may be forced to sell their
securities, potentially at a loss.

Public Stockholders shall be entitled to receive funds from the Trust Account only (i) in the event of a
redemption to Public Stockholders prior to any winding up in the event Novus does not consummate its
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initial business combination or its liquidation, (ii) if they redeem their shares in connection with an initial
business combination that Novus consummates or, (iii) if they redeem their shares in connection with a
stockholder vote to amend the Existing Certificate of Incorporation (A) to modify the substance or timing of
Novus’s obligation to redeem 100% of the Public Shares if Novus does not complete its initial business
combination within 24 months from the closing of the IPO or (B) with respect to any other provision
relating to Novus’s pre-business combination activity and related stockholders’ rights. In no other
circumstances will a stockholder have any right or interest of any kind to the funds in the Trust Account.
Accordingly, to liquidate their investment, the Public Stockholders may be forced to sell their securities,
potentially at a loss.

If third parties bring claims against Novus, the proceeds held in the Trust Account could be reduced and the per
share redemption amount received by stockholders may be less than $10.00 per share.

Novus’s placing of funds in the Trust Account may not protect those funds from third-party claims
against Novus. Although Novus has sought to have all vendors, service providers (other than its independent
registered public accounting firm), prospective target businesses or other entities with which it
does business execute agreements with Novus waiving any right, title, interest or claim of any kind in or to
any monies held in the Trust Account for the benefit of the Public Stockholders, such parties may not
execute such agreements, or even if they execute such agreements they may not be prevented from bringing
claims against the Trust Account, including, but not limited to, fraudulent inducement, breach of fiduciary
responsibility or other similar claims, as well as claims challenging the enforceability of the waiver, in each
case, in order to gain advantage with respect to a claim against Novus’s assets, including the funds held in
the Trust Account. If any third party refuses to execute an agreement waiving such claims to the monies
held in the Trust Account, Novus’s management will perform an analysis of the alternatives available to it
and will only enter into an agreement with a third party that has not executed a waiver if management
believes that such third party’s engagement would be significantly more beneficial to Novus than any
alternative.

Examples of possible instances where Novus may engage a third party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver
or in cases where Novus is unable to find a service provider willing to execute a waiver. In addition, there is
no guarantee that such entities will agree to waive any claims they may have in the future as a result of, or
arising out of, any negotiations, contracts or agreements with us and will not seek recourse against the Trust
Account for any reason. Upon redemption of our Public Shares, if Novus is unable to complete its initial
business combination within the prescribed timeframe, or upon the exercise of a redemption right in
connection with its initial business combination, Novus will be required to provide for payment of claims of
creditors that were not waived that may be brought against Novus within the 10 years following redemption.
Accordingly, the per share redemption amount received by Public Stockholders could be less than the
$10.00 per share initially held in the Trust Account, due to claims of such creditors.

V Donargo LLC, an entity controlled by Vincent Donargo, the Chief Financial Officer of Novus, has
agreed that it will be liable to Novus if and to the extent any claims by a third party (other than Novus’s
independent registered public accounting firm) for services rendered or products sold to us, or a prospective
target business with which Novus has discussed entering into a transaction agreement, reduce the amount of
funds in the Trust Account to below $10.00 per Public Share, except as to any claims by a third party who
executed a waiver of any and all rights to seek access to the Trust Account and except as to any claims
under Novus’s indemnity of the underwriters of the IPO against certain liabilities, including liabilities under
the Securities Act. Moreover, in the event that an executed waiver is deemed to be unenforceable against a
third party, V Donargo LLC will not be responsible to the extent of any liability for such third-party claims.
Novus has not independently verified whether V Donargo LLC has sufficient funds to satisfy its indemnity
obligations and, therefore, V Donargo LLC may not be able to satisfy those obligations. Novus has not
asked V Donargo LLC to reserve for such obligations. As a result, if any such claims were successfully
made against the Trust Account, the funds available for Novus’s initial business combination and
redemptions could be reduced to less than $10.00 per Public Share. In such event, Novus may not be able to
complete its initial business combination, and its stockholders would receive such lesser amount per share
in connection with any redemption of their Public Shares. Except to the extent of V Donargo LLC’s
indemnification obligations described above, none of Novus’s officers or directors will indemnify Novus for
claims by third parties including, without limitation, claims by vendors and prospective target businesses.
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Novus’s directors may decide not to enforce indemnification obligations against V Donargo LLC, resulting in a
reduction in the amount of funds in the Trust Account available for distribution to the Public Stockholders.

In the event that the proceeds in the Trust Account are reduced below $10.00 per Public Share and V
Donargo LLC asserts that it is unable to satisfy obligations or that he has no indemnification obligations
related to a particular claim, Novus’s independent directors would determine on Novus’s behalf whether to
take legal action against V. Donargo LLC to enforce its indemnification obligations. While Novus currently
expects that its independent directors would take legal action on Novus’s behalf against V Donargo LLC to
enforce its indemnification obligations to Novus, it is possible that Novus’s independent directors in
exercising their business judgment may choose not to do so in any particular instance. If Novus’s
independent directors choose not to enforce these indemnification obligations on Novus’s behalf, the
amount of funds in the Trust Account available for distribution to the Public Stockholders may be reduced
below $10.00 per Public Share.

1f, after we distribute the proceeds in the trust account to our Public Stockholders, we file a bankruptcy petition or
an involuntary bankruptcy petition is filed against us that is not dismissed, a bankruptcy court may seek to recover
such proceeds, and the members of our board of directors may be viewed as having breached their fiduciary duties
to our creditors, thereby exposing the members of our board of directors and us to claims of punitive damages.

If, after we distribute the proceeds in the trust account to our Public Stockholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, any distributions
received by stockholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either
a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover
some or all amounts received by our stockholders. In addition, our board of directors may be viewed as
having breached its fiduciary duty to our creditors and/or having acted in bad faith by paying public
stockholders from the trust account prior to addressing the claims of creditors, thereby exposing itself and
us to claims of punitive damages.

1f, before distributing the proceeds in the trust account to our public stockholders, we file a bankruptcy petition or
an involuntary bankruptcy petition is filed against us that is not dismissed, the claims of creditors in such
proceeding may have priority over the claims of our stockholders and the per-share amount that would otherwise be
received by our stockholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the trust account to our public stockholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds held in
the trust account could be subject to applicable bankruptcy law, and may be included in our bankruptcy
estate and subject to the claims of third parties with priority over the claims of our stockholders. To the
extent any bankruptcy claims deplete the trust account, the per-share amount that would otherwise be
received by our public stockholders in connection with our liquidation would be reduced.

Our stockholders may be held liable for claims by third parties against us to the extent of distributions received by
them upon redemption of their shares.

Under the Delaware General Corporation Law, or the DGCL, stockholders may be held liable for
claims by third parties against a corporation to the extent of distributions received by them in a dissolution.
The pro rata portion of our Trust Account distributed to our Public Stockholders upon the redemption of our
Public Shares in the event we do not complete our initial business combination within the required time
period may be considered a liquidating distribution under Delaware law. If a corporation complies with
certain procedures set forth in Section 280 of the DGCL intended to ensure that it makes reasonable
provision for all claims against it, including a 60-day notice period during which any third-party claims can
be brought against the corporation, a 90-day period during which the corporation may reject any claims
brought, and an additional 150-day waiting period before any liquidating distributions are made to
stockholders, any liability of stockholders with respect to a liquidating distribution is limited to the lesser of
such stockholder’s pro rata share of the claim or the amount distributed to the stockholder, and any liability
of the stockholder would be barred after the third anniversary of the dissolution. However, it is our intention
to redeem our Public Shares as soon as reasonably possible following the 24th month from the closing of
this
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offering (or the end of any Extension Period) in the event we do not complete our initial business
combination and, therefore, we do not intend to comply with the foregoing procedures.

Because we do not intend to comply with Section 280, Section 281(b) of the DGCL requires us to
adopt a plan, based on facts known to us at such time that will provide for our payment of all existing and
pending claims or claims that may be potentially brought against us within the 10 years following our
dissolution. However, because we are a blank check company, rather than an operating company, and our
operations will be limited to searching for prospective target businesses to acquire, the only likely claims to
arise would be from our vendors (such as lawyers, investment bankers, consultants, etc.) or prospective
target businesses. If our plan of distribution complies with Section 281(b) of the DGCL, any liability of
stockholders with respect to a liquidating distribution is limited to the lesser of such stockholder’s pro rata
share of the claim or the amount distributed to the stockholder, and any liability of the stockholder would
likely be barred after the third anniversary of the dissolution. We cannot assure you that we will properly
assess all claims that may be potentially brought against us. As such, our stockholders could potentially be
liable for any claims to the extent of distributions received by them (but no more) and any liability of our
stockholders may extend beyond the third anniversary of such date. Furthermore, if the pro rata portion of
our trust account distributed to our public stockholders upon the redemption of our Public Shares in the
event we do not complete our initial business combination within the required time period is not considered
a liquidating distribution under Delaware law and such redemption distribution is deemed to be unlawful,
then pursuant to Section 174 of the DGCL, the statute of limitations for claims of creditors could then be
six years after the unlawful redemption distribution, instead of three years, as in the case of a liquidating
distribution.

You may not have the same benefits as an investor in an underwritten public offering.

Energy Vault will become a publicly listed company upon the completion of the Business Combination.
The Business Combination and the transactions described in this proxy statement/prospectus are not an
underwritten initial public offering of Energy Vault’s securities and differ from an underwritten initial
public offering in several significant ways, which include, but are not limited to, the following:

Like other business combinations and spin-offs, in connection with the Business Combination, you will
not receive the benefits of the diligence performed by the underwriters in an underwritten public offering.
Investors in an underwritten public offering may benefit from the role of the underwriters in such an
offering. In an underwritten public offering, an issuer initially sells its securities to the public market via
one or more underwriters, who distribute or resell such securities to the public. Underwriters have liability
under the U.S. securities laws for material misstatements or omissions in a registration statement pursuant to
which an issuer sells securities. Because the underwriters have a “due diligence” defense to any such
liability by, among other things, conducting a reasonable investigation, the underwriters and their counsel
conduct a due diligence investigation of the issuer. Due diligence in part entails engaging legal, financial
and/or other experts to perform an investigation as to the accuracy of an issuer’s disclosure regarding,
among other things, its business and financial results. Auditors of the issuer will also customarily deliver a
“comfort” letter with respect to the financial information contained in the registration statement. The
underwriters also customarily receive opinions and negative assurance letters from the issuer’s counsel and
from their own counsel. In making their investment decision, investors have the benefit of such diligence in
underwritten public offerings. In contrast, Novus and Energy Vault have each engaged a financial advisor
(rather than underwriters) in connection with the Business Combination. While such financial advisors or
their respective affiliates may act as underwriters in underwritten public offerings, the role of a financial
advisor differs from that of an underwriter. For example, financial advisors do not act as intermediaries in
the sale of securities and therefore do not face the same potential liability under the U.S. securities laws as
underwriters. As a result, financial advisors typically do not undertake the same level of, or any, due
diligence investigation of the issuer as is typically undertaken by underwriters.

In addition, because there are no underwriters engaged in connection with the Business Combination,
prior to the opening of trading on the trading day immediately following the closing, there will be no book
building process and no price at which underwriters initially sold shares to the public to help inform
efficient and sufficient price discovery with respect to the initial post-closing trades on the NYSE.
Therefore, buy and sell orders submitted prior to and at the opening of initial post-closing trading of the
Combined
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Company Common Stock on the NYSE will not have the benefit of being informed by a published price
range or a price at which the underwriters initially sold shares to the public, as would be the case in an
underwritten initial public offering. There will be no underwriters assuming risk in connection with an
initial resale of shares of the Combined Company Common Stock or helping to stabilize, maintain or affect
the public price of the Combined Company Common Stock following the closing. Moreover, we will not
engage in, and have not and will not, directly or indirectly, request the financial advisors to engage in, any
special selling efforts or stabilization or price support activities in connection with the Combined Company
Common Stock that will be outstanding immediately following the closing. All of these differences from an
underwritten public offering of Energy Vault’s securities could result in a more volatile price for the
Combined Company Common Stock.

Further, we will not conduct a traditional “roadshow” with underwriters prior to the opening of initial
post-closing trading of the Combined Company Common Stock on the NYSE. There can be no guarantee
that any information made available in this proxy statement/prospectus and/or otherwise disclosed or filed
with the SEC will have the same impact on investor education as a traditional “roadshow” conducted in
connection with an underwritten initial public offering. As a result, there may not be efficient or sufficient
price discovery with respect to the Combined Company Common Stock or sufficient demand among
potential investors immediately after the closing, which could result in a more volatile price for the
Combined Company Common Stock.

In addition, the Founders, as well as their permitted transferees, have interests in the Business
Combination that are different from or are in addition to our stockholders and that would not be present in
an underwritten public offering of Energy Vault’s securities. Such interests may have influenced our board
of directors in making their recommendation that you vote in favor of the approval of the Business
Combination Proposal and the other proposals described in this proxy statement/prospectus.

Such differences from an underwritten public offering may present material risks to unaffiliated
investors that would not exist if Energy Vault became a publicly listed company through an underwritten
initial public offering instead of upon completion of the merger.

We may not hold an annual meeting of stockholders until after we consummate our initial business combination
and you will not be entitled to any of the corporate protections provided by such a meeting.

We may not hold an annual meeting of stockholders until after we consummate our initial business
combination (unless required by the NYSE) and thus may not be in compliance with Section 211(b) of the
DGCL, which requires an annual meeting of stockholders be held for the purposes of electing directors in
accordance with a company’s bylaws unless such election is made by written consent in lieu of such a
meeting. Therefore, if our stockholders want us to hold an annual meeting prior to our consummation of our
initial business combination, they may attempt to force us to hold one by submitting an application to the
Delaware Court of Chancery in accordance with Section 211(c) of the DGCL. Until we hold an annual
meeting of stockholders, public stockholders may not be afforded the opportunity to discuss company
affairs with management. In addition, prior to our business combination (a) as holders of Novus common
stock, our Public Stockholders will not have the right to vote on the appointment of our directors and
(b) holders of a majority of the outstanding shares of Novus Class B common stock may remove a member
of our board of directors for any reason.

Novus’s executive officers and directors have potential conflicts of interest in recommending that stockholders vote
in favor of approval of the Business Combination Proposal and approval of the other Stockholder Proposals
described in this proxy statement/prospectus.

When considering Novus’s board of directors’ recommendation that our stockholders vote in favor of
the approval of the Business Combination Proposal and the other Stockholder Proposals, Novus’s
stockholders should be aware that Novus’s directors and executive officers have interests in the Business
Combination that may be different from, in addition to, or in conflict with the interests of Novus’s
stockholders. These interests include:

+ the beneficial ownership of Novus’s board of directors and officers and their affiliates of an
aggregate of 5,980,773 shares of Novus Class B Common Stock and 4,566,625 Novus Warrants,
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which shares and warrants would become worthless if Novus does not complete a business
combination within the applicable time period, as our directors and officers have waived any right to
redemption with respect to these shares. Such shares and warrants have an aggregate market value of
approximately $65.2 million based on the closing prices of Novus Common Stock and warrants of
$9.96 and $1.24, respectively on the NYSE on the Record Date, assuming no shares of Novus
Common Stock are redeemed by the Public Stockholders and giving effect to the forfeiture of an
aggregate of 598,077 Founder Shares by our directors and officers and their affiliates. Based on such
market values, Novus’s board of directors and officers will have an unrealized gain of approximately
$52.4 million on their Novus securities;

 our directors and officers and their affiliates have agreed to purchase an aggregate of 1,100,000
shares of Novus Common Stock in the PIPE at a purchase price of $10.00 per share, which purchase
will not occur if Novus does not complete the Business Combination;

* Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of Novus,
Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey Foster, a
director of Novus, each purchased a non-controlling membership interest in Helena SPV for
$250,000. Each such membership interest will equate to an indirect interest of 119,632 shares of
Combined Company Common Stock. Based on the closing sale price of Novus Common Stock on
the Record Date, each such individual’s membership interest have a value of $1,191,535 and will
have an unrealized gain on this investment of $941,535 (based on the closing sale price of the Novus
Common Stock of $9.96 as of the Record Date) .

* Novus’s board of directors will not receive reimbursement for any out-of-pocket expenses incurred
by them on Novus’s behalf incident to identifying, investigating and consummating a business
combination to the extent such expenses exceed the amount not required to be retained in the Trust
Account, unless a business combination is consummated;

« the anticipated continuation of Larry Paulson, as a director of the Combined Company following the
Closing;

* the fact that the Founders who purchased Founder Shares and Private Warrants prior to or at the time
of our IPO may experience a positive rate of return on their investment, even if the Public
Stockholders experience a negative rate of return on their investment; and

* the continued indemnification of current directors and officers of Novus following the Business
Combination and the continuation of directors’ and officers’ liability insurance following the
Business Combination.

» Each membership interests will have a value of $1,196,320 and each such director will have an
unrealized gain on each director’s $250,000 investment of $946,320 (valued at $10.00 per share of
Combined Company Common Stock, the per share transaction value).

Accordingly, our board of directors and officers and their affiliates will hold securities of Novus
(directly or indirectly and excluding shares of Novus Common Stock which certain directors agreed to
purchase in the PIPE) with an aggregate value of approximately $62.8 million based on the closing prices of
Novus Common Stock and warrants of $9.96 and $1.24, respectively on the NYSE on the Record Date,
assuming no shares of Novus Common Stock are redeemed by the Public Stockholders and giving effect to
the forfeiture of an aggregate of 598,077 Founder Shares by our directors and officers and their affiliates.
For these reasons, our board of directors and officers and their affiliates will receive a benefit from the
completion of the Business Combination. These interests may incentivize our directors and officers to
complete a business combination of a less favorable target company or on terms less favorable to
stockholders rather than liquidate and to vote in favor of approval of the Stockholder Proposals.

In addition to the interests of Novus’s executive officers and directors and their affiliates described
above, our Founders (other than our directors and officers) and their affiliates) will hold additional
securities of Novus (directly or indirectly and excluding shares of Novus Common Stock which Founders or
their affiliates agreed to purchase in the PIPE) and receive cash fees with an aggregate value of
approximately $29.9 million based on the closing prices of Novus Common Stock and warrants of $9.96 and
$1.24, respectively on the NYSE on the Record Date. For these reasons, our Founders (including our
directors and officers)
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and their affiliates will receive a benefit from the completion of the Business Combination. These interests
may incentivize our Founders (including our directors and officers) to complete a business combination of a
less favorable target company or on terms less favorable to stockholders rather than liquidate and to vote in
favor of approval of the Stockholder Proposals.

These financial interests may have influenced the decision of Novus’s directors to approve the Business
Combination and to continue to pursue such Business Combination. In considering the recommendations of
Novus’s board of directors to vote for the Business Combination Proposal and other Stockholder Proposals,
its stockholders should consider these interests.

We may amend the terms of the Novus Warrants in a manner that may be adverse to holders with the approval by
the holders of at least a majority of the then outstanding Public Warrants.

The Novus Warrants were issued in registered form under the Novus Warrant Agreement between
Continental Stock Transfer & Trust Company, as warrant agent, and us. The Novus Warrant Agreement
provides that the terms of the Novus Warrants may be amended without the consent of any holder to cure
any ambiguity or correct any defective provision but requires the approval by the holders of at least a
majority of the then outstanding Public Warrants prior to the Business Combination (or at least a majority of
the then outstanding Novus Warrants after the Business Combination) to make any change that adversely
affects the interests of the registered holders. Accordingly, we may amend the terms of the Novus Warrants
in a manner adverse to a holder if holders of at least a majority of the then outstanding Public Warrants prior
to the Business Combination (or at least a majority of the then outstanding Novus Warrants after the
Business Combination) approve of such amendment. Although our ability to amend the terms of the
Novus Warrants with the consent of at least a majority of the then outstanding Public Warrants prior to the
Business Combination (or at least a majority of the then outstanding Novus Warrants after the Business
Combination) is unlimited, examples of such amendments could be amendments to, among other things,
increase the exercise price of the Novus Warrants, convert the Novus Warrants into stock or cash, shorten
the exercise period or decrease the number of warrant shares issuable upon exercise of a Novus Warrant.

Novus’s Warrant Agreement designates the courts of the State of New York or the United States District Court for
the Southern District of New York as the sole and exclusive forum for certain types of actions and proceedings that
may be initiated by holders of Novus’s warrants, which could limit the ability of warrant holders to obtain a
Jfavorable judicial forum for disputes with Novus.

Novus’s Warrant Agreement provides that, subject to applicable law, (i) any action, proceeding or claim
against Novus arising out of or relating in any way to the Warrant Agreement will be brought and enforced
in the courts of the State of New York or the United States District Court for the Southern District of New
York, and (ii) that Novus irrevocably submit to such jurisdiction, which jurisdiction shall be the exclusive
forum for any such action, proceeding or claim. Novus waives any objection to such exclusive jurisdiction
and that such courts represent an inconvenient forum.

Notwithstanding the foregoing, these provisions of the Warrant Agreement will not apply to suits
brought to enforce any liability or duty created by the Exchange Act or any other claim for which the
federal district courts of the United States of America are the sole and exclusive forum. In addition, the
Warrant Agreement provides that, unless Novus consents in writing to the selection of an alternative forum,
the federal district courts of the United States of America shall, to the fullest extent permitted by law, be the
exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities
Act or the rules and regulations promulgated thereunder. Any person or entity purchasing or otherwise
acquiring any interest in any of Novus’s warrants shall be deemed to have notice of and to have consented
to the forum provisions in Novus’s warrant agreement. If any action, the subject matter of which is within
the scope the forum provisions of the warrant agreement, is filed in a court other than a court of the State of
New York or the United States District Court for the Southern District of New York (a “foreign action”) in
the name of any holder of Novus’s warrants, such holder shall be deemed to have consented to: (x) the
personal jurisdiction of the state and federal courts located in the State of New York in connection with any
action brought in any such court to enforce the forum provisions (an “enforcement action”), and (y) having
service of process made upon such warrant holder in any such enforcement action by service upon such
warrant holder’s counsel in the foreign action as agent for such warrant holder.
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This choice-of-forum provision may limit a warrant holder’s ability to bring a claim in a judicial forum
that it finds favorable for disputes with Novus, which may discourage such lawsuits. Alternatively, if a court
were to find this provision of Novus’s warrant agreement inapplicable or unenforceable with respect to one
or more of the specified types of actions or proceedings, Novus may incur additional costs associated with
resolving such matters in other jurisdictions, which could materially and adversely affect Novus’s business,
financial condition and results of operations and result in a diversion of the time and resources of Novus’s
management and board of directors.

The Combined Company may redeem your unexpired Public Warrants prior to their exercise at a time that is
disadvantageous to you, thereby making your Public Warrants worthless.

We have the ability to redeem outstanding Public Warrants at any time after they become exercisable
and prior to their expiration, at a price of $0.01 per warrant if, among other things, the last reported sales
price of our Class A common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock
dividends, reorganizations, recapitalizations and the like) for any 20 trading days within a 30 trading-day
period ending on the third trading day prior to the date we send the notice of redemption to the warrant
holders. If and when the Public Warrants become redeemable by us, we may exercise our redemption right
even if we are unable to register or qualify the underlying securities for sale under all applicable state
securities laws. As a result, we may redeem the Public Warrants as set forth above even if the holders are
otherwise unable to exercise the Public Warrants. The Public Warrants differ from the Private Warrants
since none of the Private Warrants will be redeemable by us so long as they are held by our Founders or
their permitted transferees. Accordingly, the Founders and their permitted transferees will receive a benefit
not available to holders of the Public Warrants by being able to retain Private Warrants if we redeem the
Public Warrants.

Redemption of the outstanding Public Warrants could force you to: (1) exercise your warrants and pay
the exercise price therefor at a time when it may be disadvantageous for you to do so; (2) sell your warrants
at the then-current market price when you might otherwise wish to hold your warrants; or (3) accept the
nominal redemption price which, at the time the outstanding warrants are called for redemption, we expect
would be substantially less than the market value of your warrants.

In addition, we have the ability to redeem outstanding Public Warrants commencing ninety days after
they become exercisable and prior to their expiration, at a price of $0.10 per warrant if, among other things,
the last reported sale price of our Novus Common Stock equals or exceeds $10.00 per share (as adjusted for
stock splits, stock dividends, reorganizations, recapitalizations and the like) on the trading day prior to the
date on which we send the notice of redemption to the warrant holders. As of the Record Date, the last
reported sale price of our Novus Common Stock was $9.96 per share, which is less than the threshold
required for redemption. In such a case, the holders will be able to exercise their warrants for cash or on a
cashless basis prior to redemption and receive that number of shares of Class A common stock determined
by reference to the table set forth under “Description of Novus Securities — Warrants” based on the
redemption date and the “fair market value” of our Class A common stock (as defined below) except as
otherwise described in “Description of Novus Securities — Warrants.” The value received upon exercise of
the warrants (1) may be less than the value the holders would have received if they had exercised their
warrants at a later time where the underlying share price is higher and (2) may not compensate the holders
for the value of the warrants, including because the number of shares received is capped at 0.361 shares of
Novus Common Stock per warrant (subject to adjustment) irrespective of the remaining life of the warrants.
None of the Private Warrants will be redeemable by us so long as they are held by our Founders or their
permitted transferees.

We will require Public Stockholders who wish to redeem their shares of Novus Common Stock in connection with
the Business Combination to comply with specific requirements for redemption that may make it more difficult for
them to exercise their redemption rights prior to the deadline for exercising their rights.

We will require the Public Stockholders seeking to exercise their redemption rights, whether they are
record holders or hold their shares in “street name,” to either tender their certificates to our transfer agent up
to two business days prior to the vote on the proposal to approve the Business Combination, or to deliver
their shares to the transfer agent electronically using DTC’s Deposit/Withdrawal At Custodian System
(“DWAC System”), at the holder’s option. In order to obtain a physical stock certificate, a stockholder’s
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broker and/or clearing broker, DTC and our transfer agent will need to act to facilitate this request. It is our
understanding that stockholders should generally allot at least two weeks to obtain physical certificates from
the transfer agent. However, because we do not have any control over this process or over the brokers or
DTC, it may take significantly longer than two weeks to obtain a physical stock certificate. While we have
been advised that it takes a short time to deliver shares through the DWAC System, this may not be the case.
Under our bylaws, we are required to provide at least 10 days advance notice of any stockholder meeting,
which would be the minimum amount of time a stockholder would have to determine whether to exercise
redemption rights. Accordingly, if it takes longer than we anticipate for stockholders to deliver their shares,
stockholders who wish to redeem may be unable to meet the deadline for exercising their redemption rights
and thus may be unable to redeem their shares. In the event that a stockholder fails to comply with the
various procedures that must be complied with in order to validly tender or redeem Public Shares, its shares
may not be redeemed.

Additionally, despite our compliance with the proxy rules, stockholders may not become aware of the
opportunity to redeem their shares.

If you or a “group” of stockholders of which you are a part are deemed to hold an aggregate of more than 15% of
the shares of Novus Common Stock, you (or, if a member of such a group, all of the members of such group in the
aggregate) will lose the ability to redeem all such shares in excess of 15% of the Novus Common Stock.

If we seek stockholder approval of our initial business combination and we do not conduct redemptions
in connection with our initial business combination pursuant to the tender offer rules, our amended and
restated certificate of incorporation will provide that a public stockholder, together with any affiliate of such
stockholder or any other person with whom such stockholder is acting in concert or as a “group” (as defined
under Section 13 of the Exchange Act), will be restricted from redeeming its shares with respect to more
than an aggregate of 15% of the shares sold in the IPO, which we refer to as the “Excess Shares,” without
our prior consent.

However, our amended and restated certificate of incorporation does not restrict our stockholders’
ability to vote all of their shares (including Excess Shares) for or against our initial business combination.
Your inability to redeem the Excess Shares will reduce your influence over our ability to complete our
initial business combination and you could suffer a material loss on your investment in us if you sell Excess
Shares in open market transactions.

Additionally, you will not receive redemption distributions with respect to the Excess Shares if we
complete our initial business combination. And as a result, you will continue to hold that number of shares
exceeding 15% and, in order to dispose of such shares, would be required to sell your stock in open market
transactions, potentially at a loss.

There is uncertainty regarding the federal income tax consequences of the redemption to the holders of Novus
Common Stock.

There is some uncertainty regarding the federal income tax consequences to holders of Novus Common
Stock who exercise their redemption rights. The uncertainty of tax consequences relates primarily to the
individual circumstances of the taxpayer and include (i) whether the redemption results in a distribution,
taxable as ordinary income to the extent of Novus’s current and accumulated earnings and profits, or a sale,
taxable as capital gain (assuming the redeemed Novus Common Stock is a capital asset in the hands of such
taxpayer) to the extent the amount realized in the redemption exceeds such taxpayer’s tax basis in the
redeemed Novus Common Stock, and (ii) whether such capital gain is “long-term” or “short-term.” If the
redemption results in a distribution, the amount of the distribution in excess of our current and accumulated
earnings and profits will constitute a return of capital that will be applied against and reduce (but not below
zero) the taxpayer’s adjusted tax basis in Novus Common Stock, and the remaining amount of the
distribution, if any, will constitute gain from the sale or exchange of Novus Common Stock. If the
redemption results in a sale, a U.S. holder will recognize gain or loss in an amount equal to the difference
between the amount realized in the redemption and the U.S. holder’s adjusted tax basis in the redeemed
Novus Common Stock. Whether the redemption qualifies for sale treatment, resulting in taxation as capital
gain rather than ordinary income, will depend largely on whether the holder owns (or is deemed to own) any
shares
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of Novus Common Stock following the redemption, and if so, the total number of shares of Novus Common
Stock held by the holder both before and after the redemption relative to all shares of Novus Common Stock
outstanding both before and after the redemption. The redemption generally will be treated as a sale, rather
than a distribution, if the redemption (i) is “substantially disproportionate” with respect to the holder,

(i) results in a “complete termination” of the holder’s interest in Novus or (iii) is “not essentially equivalent
to a dividend” with respect to the holder. Due to the personal and subjective nature of certain of such tests
and the absence of clear guidance from the IRS, there is uncertainty as to whether a holder who elects to
exercise its redemption rights will be taxed on any gain from the redemption as ordinary income or capital
gain. See the section titled “Certain U.S. Federal Income Tax Considerations of the Redemption and the
Business Combination.”

The Novus Public Stockholders will experience dilution as a consequence of the issuance of Common Stock as
consideration in the Business Combination and may experience dilution from several additional sources in
connection with and after the Business Combination. Having a minority share position may reduce the influence
that the Novus Public Stockholders have on the management of the Combined Company.

The issuance of additional shares of Common Stock in the Business Combination will dilute the equity
interests of the Novus Public Stockholders and may adversely affect prevailing market prices for the public
shares and Warrants. The Novus Public Stockholders who do not redeem their public shares may experience
dilution from several additional sources:

* An aggregate of 106,566,033 shares of Novus Common Stock are expected to be issued to Energy
Vault Stockholders as consideration in the Business Combination;

* An aggregate of 15,000,005 shares of Novus Common Stock are expected to be issued to the PIPE
Subscribers upon closing of the PIPE;

* An aggregate of 8,251,906 shares of Novus Common Stock may be issued upon exercise of Energy
Vault Options and vesting of Energy Vault RSUs following the Business Combination;

* An aggregate of 9,000,000 Earn Out Shares may eventually be issued to eligible Energy Vault
equityholders;

* An aggregate of 14,749,999 Warrants will be outstanding following the consummation of the
Business combination, regardless of the number of Novus Common Stock the Novus Public
Stockholders elect to have redeemed; and

The Combined Company may determine, subject to the receipt of any stockholder or stock exchange
approvals that may be required, to issue additional shares of Combined Company Common Stock or other
equity securities of equal or senior rank in connection with privately negotiated transactions following the
consummation of the Business Combination, including equity awards under the 2022 Equity Incentive Plan.

Depending on the number of Novus Public Stockholders that exercise their redemption rights, the
remaining Novus Public Stockholders will be subject to varying levels of dilution. In each of the no
redemption, illustrative redemption, and contractual maximum redemption scenarios as described below, the
residual equity value owned by non-redeeming stockholders, taking into account the respective redemption
amounts, is assumed to remain the deemed value of $10.00 per share. As a result of such redemption
amounts and the assumed $10.00 per share value, the implied total equity value of the Combined Company,
assuming no dilution from any of the Public Warrants, Private Warrants, Energy Vault Options, Energy
Vault RSUs or the Earn Out Shares (“Additional Dilution Sources”), would be (a) $1,567,847,880 in the no
redemption scenario, (b) $1,410,738,500 in the illustrative redemption scenario, and (c¢) $1,267,121,500, in
the contractual maximum redemption scenario.

The following table illustrates varying beneficial ownership levels in the Combined Company
immediately following the consummation of the Business Combination assuming the levels of redemptions
by the public stockholders indicated:
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Redemption Sensitivity Analysis Table

Contractual
No Illustrative Maximum
Redemption % of Redemption Redemption % of

Holders Scenario® Total Scenario® % of Total Scenario® Total
Novus Public Stockholders® 28,750,000 183% 14,375,000  10.2% 1,911,737  1.5%
Founders (including Novus Initial

Stockholders and NCCII

Co-Invest)? 6,468,750 4.1% 5,132,813 3.6% 3,234,375 2.6%
EnergyVault Stockholders 106,566,033 68.0% 106,566,033  75.6% 106,566,033 84.1%
PIPE Subscribers 15,000,005 9.6% 15,000,005  10.6% 15,000,005 11.8%
Total Shares Outstanding

Excluding Earn Out Shares,

Energy Vault RSUs, Energy

Vault Options and Warrants 156,784,788 100% 141,073,850 100% 126,712,150 100%
Total Equity Value

Post-Redemptions $1,567,847,880 $1,410,738,500 $1,267,121,500
Assumed Per Share Value $ 10.00 $ 10.00 $ 10.00

Contractual
No Hlustrative Maximum
Redemption % of Redemption % of Redemption % of

Additional Dilution Sources® Scenario®  Total? Scenario®  Total? Scenario® Total?
Earn Out Shares® 9,000,000 5.4% 9,000,000 6.0% 9,000,000 6.6%
Energy Vault RSUs and Energy Vault

Options® 8,251,906  5.0% 8,251,906 5.5% 8,251,906 6.1%
Novus Warrants

Public Warrants'” 9,583,333 5.7% 9,583,333  6.4% 9,583,333  7.0%

Private Warrants" 5,166,666 32% 5,166,666 3.5% 5,166,666  3.9%
Total Additional Dilutive Sources!'? 32,001,903  16.9% 32,001,903 18.5% 32,001,903 20.2%

ey

Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

©))

the Public Stockholders and the Founders forfeit an aggregate of 718,750 Founder Shares.

3

This scenario assumes that no additional shares of Novus Common Stock are redeemed by the Public
This scenario assumes that approximately 14,375,000 shares of Novus Common Stock are redeemed by

This scenario assumes that approximately 26,838,263 shares of Novus Common Stock are submitted

for redemption by the public stockholders, which, based on the amount of $287,509,721 in the trust
account as of September 30, 2021, represents the maximum amount of redemptions that would still
enable Novus to have sufficient cash to satisfy the minimum cash condition in the Business

Combination Agreement.

C))

the number of shares held by the Founders.

(&)

(0)

This row excludes an aggregate of 8,251,906 Energy Vault Options and Energy Vault RSUs and
9,000,000 Earn Out Shares.

All share numbers and percentages for the Additional Dilution Sources are presented without the

This row includes all shares of Novus Common Stock which vest upon satisfaction of price targets in

potential reduction of any amounts paid by the holders of the given Additional Dilution Sources and
therefore may overstate the dilution.

@)

The Percentage of Total with respect to each Additional Dilution Source, including the Total Additional

Dilutive Sources, includes the full amount of shares issuable with respect to the applicable Additional
Dilution Source (but not the other Applicable Dilution Sources) in both the numerator and
denominator. For example, in the no redemption scenario, the Percentage of Total with respect to the

Earn Out
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Shares would be calculated as follows: (a) 9,000,000 shares; divided by (b) (i) 154,181,783 shares (the
number of shares outstanding prior to any issuance of Earn Out Shares plus (ii) 9,000,000 Earn Out
Shares.

(8) This row assumes all 9,000,000 Earn Out Shares are issued to Energy Vault securityholders.

(9) This row assumes exercise of all Energy Vault Stock Options on a cash basis and all Energy Vault
RSUs are earned and settled in shares of Combined Company Common Stock.

(10) This row assumes exercise of all Public Warrants for cash.
(11) This row assumes exercise of all Private Warrants for cash.

(12) This row assumes the issuance of all shares of Combined Company Common Stock in connection with
each of the Additional Dilution Sources, as described in Notes 8 through 11 above.

We may issue additional shares of common stock or preferred shares under the 2022 Plan upon or after
consummation of the Business Combination, which would dilute the interest of our stockholders.

The Existing Certificate of Incorporation authorizes the issuance of 500,000,000 shares of Novus
Common Stock, 20,000,000 of Novus Class B Common Stock and 5,000,000 shares of preferred stock. We
may issue a substantial number of additional shares of common stock or shares of preferred stock under the
2022 Plan upon or after consummation of the Business Combination. For more information about the 2022
Plan, see “Proposal No. 3 — The Equity Incentive Plan Proposal.” However, the Existing Certificate of
Incorporation provides that we may not issue any additional shares of capital stock that would entitle the
holders thereof to receive funds from the Trust Account or vote as a class with our Public Shares on an
initial business combination. Although no such issuance will affect the per share amount available for
redemption from the Trust Account, the issuance of additional common stock or preferred shares:

+ may significantly dilute the equity interest of investors from the IPO, who will not have preemption
rights in respect of such an issuance;

+ may subordinate the rights of holders of shares of common stock if one or more classes of preferred
stock are created, and such shares of preferred stock are issued, with rights senior to those afforded
to Novus Common Stock;

» could cause a change in control if a substantial number of shares of common stock are issued, which
may affect, among other things, our ability to use our net operating loss carry forwards, if any, and
could result in the resignation or removal of our present officers and directors; and

* may adversely affect prevailing market prices for our Novus Units, Novus Common Stock and/or
Novus Warrants.

The Existing Certificate of Incorporation designates the Court of Chancery of the State of Delaware as the sole and
exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders, which could
limit our stockholders’ ability to obtain a favorable judicial forum for disputes with our company or our company’s
directors, officers or other employees.

The Existing Certificate of Incorporation provides that, unless we consent in writing to the selection of
an alternative forum, the Court of Chancery of the State of Delaware shall, to the fullest extent permitted by
law, be the sole and exclusive forum for any (1) derivative action or proceeding brought on behalf of our
company, (2) action asserting a claim of breach of a fiduciary duty owed by any director, officer, employee
or agent of our company to our company or our stockholders, or any claim for aiding and abetting any such
alleged breach, (3) action asserting a claim against our company or any director or officer of our company
arising pursuant to any provision of the DGCL or our amended and restated certificate of incorporation or
our bylaws, or (4) action asserting a claim against us or any director or officer of our company governed by
the internal affairs doctrine except for, as to each of (1) through (4) above, any claim (a) as to which the
Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court
of Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of
Chancery within ten days following such determination), (b) which is vested in the exclusive jurisdiction of
a court or forum other than the Court of Chancery or (c) arising under the federal securities laws, including
the Securities Act, as to which the Court of Chancery and the federal district court for the District of
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Delaware shall concurrently be the sole and exclusive forums. Notwithstanding the foregoing, the
provisions of this paragraph will not apply to suits brought to enforce any liability or duty created by the
Exchange Act or any other claim for which the federal district courts of the United States of America shall
be the sole and exclusive forum. Any person or entity purchasing or otherwise acquiring any interest in any
shares of our capital stock shall be deemed to have notice of and to have consented to the forum provisions
in our amended and restated certificate of incorporation. If any action the subject matter of which is within
the scope the forum provisions is filed in a court other than a court located within the State of Delaware (a
“foreign action”) in the name of any stockholder, such stockholder shall be deemed to have consented to:
(x) the personal jurisdiction of the state and federal courts located within the State of Delaware in
connection with any action brought in any such court to enforce the forum provisions (an “enforcement
action”), and (y) having service of process made upon such stockholder in any such enforcement action by
service upon such stockholder’s counsel in the foreign action as agent for such stockholder.

This forum selection clause may discourage claims or limit stockholders’ ability to submit claims in a
judicial forum that they find favorable and may result in additional costs for a stockholder seeking to bring a
claim. While we believe the risk of a court declining to enforce this forum selection clause is low, if a court
were to determine the forum selection clause to be inapplicable or unenforceable in an action, we may incur
additional costs in conjunction with our efforts to resolve the dispute in an alternative jurisdiction, which
could have a negative impact on our results of operations and financial condition and result in a diversion of
the time and resources of our management and board of directors.

Risks if the Adjournment Proposal is Not Approved

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to authorize
the consummation of the Business Combination, Novus’s board of directors will not have the ability to adjourn the
special meeting to a later date in order to solicit further votes, and, therefore, the Business Combination will not be
approved.

Novus’s board of directors is seeking approval to adjourn the special meeting to a later date or dates if,
at the special meeting, Novus is unable to consummate the Business Combination. If the Adjournment
Proposal is not approved, Novus’s board of directors will not have the ability to adjourn the special meeting
to a later date and, therefore, the Business Combination would not be completed.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Defined terms included below shall have the same meaning as terms defined and included elsewhere in
this proxy statement/prospectus.

Introduction

Energy Vault, Inc. is providing the following unaudited pro forma condensed combined financial
information to aid you in your analysis of the financial aspects of Energy Vault becoming a wholly-owned
subsidiary of Novus Capital Corporation II as a result of NCII Merger Corp, a wholly-owned subsidiary of
Novus, merging with and into Energy Vault, and Energy Vault surviving the merger as a wholly owned
subsidiary of Novus (the “Proposed Transaction”). The consolidated Novus entity will change its name to
Energy Vault Holdings, Inc. and thereafter be known as the “Combined Company.” The following unaudited
pro forma condensed combined financial information has been prepared in accordance with Article 11 of
Regulation S-X as amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures
about Acquired and Disposed Businesses”. Release No. 33-10786 provides pro forma adjustment criteria
with requirements to depict the accounting for the transaction (“Transaction Accounting Adjustments”) and
present the reasonably estimable synergies and other transaction effects that have occurred or reasonably
expected to occur (“Management’s Adjustments”). Energy Vault has elected not to present Management’s
Adjustments and will only be presenting Transaction Accounting Adjustments in the unaudited pro forma
condensed combined financial information.

Novus is a blank check company formed under the laws of the State of Delaware on September 29,
2020, for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase,
reorganization or other similar business combination with one or more businesses. On February 8, 2021,
Novus consummated its IPO of 28,750,000 Novus Units, with each Novus Unit consisting of one share of
Novus Common Stock and one-third of one redeemable warrant, at a public offering price of $10.00 per
Public Unit. Simultaneously with the closing of the IPO, Novus consummated the sale of 5,166,666 Private
Warrants to Novus’s initial stockholders at a price of $1.50 per private warrant generating gross proceeds of
$7,750,000. From the net proceeds from the IPO and the sale of the Private Warrants, $287,500,000 was
placed in the Trust Account established for the benefit of the Novus’s public stockholders.

Energy Vault develops sustainable, grid-scale, energy storage solutions designed to advance the
transition to a carbon free, resilient power grid. In July 2020, Energy Vault completed mechanical
construction of a five megawatt commercial demonstration unit (the “CDU”) located in Arbedo-Castione,
Switzerland based on the EV1 Tower design. In July 2020, the CDU was connected to the Swiss national
electricity grid.

On September 8, 2021, Novus entered into a definitive agreement for a business combination that
would result in Energy Vault becoming a wholly owned subsidiary of Novus. In connection with the
execution of the Business Combination Agreement and in December 2021, Novus entered into Subscription
Agreements with PIPE investors for the PIPE for the purpose of funding a portion of the Transaction and the
costs and expenses incurred therein. Pursuant to the Subscription Agreements, Novus agreed to issue and
sell to the PIPE investors 15,000,005 shares of Combined Company Common Stock at a price of $10.00 per
share for an aggregate gross purchase price of $150,000,050.

The following unaudited pro forma condensed combined balance sheet as of September 30, 2021
assumes that the Transaction occurred on September 30, 2021. The unaudited pro forma condensed
combined statement of operations for the nine months ended September 30, 2021 and year ended
December 31, 2020 present pro forma effect to the Proposed Transaction as if it had been completed on
January 1, 2020.

The unaudited pro forma condensed combined financial statements have been presented for illustrative
purposes only and do not necessarily reflect what the Combined Company’s financial condition or results of
operations would have been had the acquisition occurred on the dates indicated. Further, the pro forma
condensed combined financial information also may not be useful in predicting the future financial
condition and results of operations of the Combined Company. The actual financial position and results of
operations may differ significantly from the pro forma amounts reflected herein due to a variety of factors.
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The historical financial information of Novus was derived from the unaudited and audited financial
statements of Novus as of and for the nine months ended September 30, 2021 and for the period from
September 29, 2020 (inception) to December 31, 2020, respectively, included elsewhere in this proxy
statement/prospectus. The historical financial information of Energy Vault was derived from the unaudited
and audited consolidated financial statements of Energy Vault as of and for the nine months ended
September 30, 2021 and for the year ended December 31, 2020, respectively, included elsewhere in this
proxy statement/prospectus. This information should be read together with the Novus’s and Energy Vault’s
unaudited and audited financial statements and related notes, the sections titled “Novus’s Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” and “Energy Vault’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations” and other
financial information included elsewhere in this proxy statement/prospectus.

The Proposed Transaction will be accounted for as a reverse recapitalization, in accordance with
GAAP. Under this method of accounting, Novus will be treated as the “acquired” company for financial
reporting purposes. Accordingly, the Proposed Transaction will be treated as the equivalent of Energy Vault
issuing stock for the net assets of Novus, accompanied by a recapitalization. The net assets of Novus will be
stated at historical cost, with no goodwill or other intangible assets recorded. Operations prior to the
Proposed Transaction will be those of Energy Vault.

Energy Vault has been determined to be the accounting acquirer based on evaluation of the following
facts and circumstances under both the minimum and maximum redemption scenarios:

* Energy Vault has the largest portion of voting rights in the Combined Company;
* Energy Vault has the right to appoint majority of the directors in the Combined Company;

» Energy Vault’s existing senior management team will comprise senior management of the Combined
Company;

* The operations of the Combined Company will primarily represent operations of Energy Vault;

* The Combined Company will assume Energy Vault’s name and headquarters

The unaudited pro forma condensed combined financial information has been prepared using the
assumptions below with respect to the potential redemption into cash of common stock:

* Assuming No Redemptions: This presentation assumes that no public stockholders of Novus exercise
redemption rights with respect to their Public Shares for a pro rata share of the funds in the Trust
Account.

* Assuming Maximum Redemptions: This presentation assumes that stockholders holding 26,838,263
Public Shares will exercise their redemption rights for their pro rata share ($10.00 per share) of the
funds in the Trust Account. Redemption payments of $268.4 million will result in forfeiture of
3,234,375 Founder shares. The Business Combination Agreement provides that consummating the
Proposed Transaction is conditioned on Novus having a minimum of $170 million of cash on hand
(which is inclusive of $150,000,050 from the PIPE) whether in or outside the Trust Account after
giving effect to Novus’s share redemptions and forfeiture of specified percentage of Founder shares
if redemptions of cash from the Trust Account held by the Trustee is in excess of $25,000,000

Description of the Proposed Transaction

The aggregate consideration to be received by the Energy Vault Stockholders in connection with the
business combination is expected to be approximately an aggregate of $1.07 billion in the form of
106,566,033 shares, valued at $10.00 per share to the Combined Company.

Under the Business Combination Agreement, holders of Energy Vault Common Stock and Energy Vault
Equity Awards as of immediately prior to the Effective Time are eligible to receive the Earn Out Shares.
There are three tranches of Earn Out Shares each of which will be issued if the closing price of Common
Stock as reported on Nasdaq exceeds price thresholds as specified in the Business Combination Agreement
(each, a Triggering Event) for a period of at least twenty (20) days within the preceding thirty (30)
consecutive trading days. The triggering Events must occur within the Earn Out Period. Each Triggering
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Event shall only occur once and in no event shall the eligible Energy Vault equity holders be entitled to
receive more than (i) 3,000,000 Earn Out Shares with respect to a Triggering Event and (ii) an aggregate of
9,000,000 Earn Out Shares. If the earn out condition is achieved for a tranche, the Combined Company will
account for the Earn Out Shares for such tranche as issued and outstanding Common Stock.

Novus also obtained commitments for the PIPE from certain investors for a private placement of
15,000,005 shares of common stock pursuant to the terms of the Subscription Agreements for an aggregate
purchase price of approximately $150 million. In connection with the Proposed Transaction, the Founder
Shares shall be held in escrow under restriction and be subject to potential forfeiture.

The restriction on 11.125 % of the Founder Shares equivalent to 808,594 shares shall be released upon
the date on which:

(i) The closing price of the Combined Company common stock exceeds $12.50 per share for any 20
trading days within a 30-trading day period occurring from the announcement of the PIPE through
the thirty-six months anniversary of the Closing Date or

(ii) Novus consummates a sale, merger, liquidation, exchange offer, transaction after the Merger which
results in the stockholders of Novus having the right to exchange their shares of Combined
Company Common stock for cash, securities or other property having a value of at least $12.50
per share,

The restrictions on an additional 11.125% of the Founder Shares equivalent to 808,594 Shares shall be
released upon the date on which:

(i) the closing price of the Combined Company common stock equals or exceeds $15.00 per share for
any 20 trading days within a 30-trading day period occurring from the announcement of the PIPE
through the thirty-six months anniversary of the Closing Date or

(ii)) Novus consummates a Subsequent Transaction which results in the stockholders of Novus having
the right to exchange their shares of Combined Company common stock for cash, securities or
other property having a value of at least $15.00 per share,

In addition, 45% of the Founder Shares equivalent to 3,234,375 shares shall be subject to forfeiture (the
“Forfeiture Percentage”) proportionately if redemptions of cash from the Trust Account held by the Trustee
is in excess of $25,000,000. The forfeiture pertaining to Founder’s shares shall be calculated by (1) dividing
(A) the aggregate dollar amount of cash redeemed from the Trust Account in excess of $25,000,000 by
(B) $287,500,000 (the “Quotient”) and then (2) multiplying the Quotient by 45% of the 7,187,500 Founder
Shares. Notwithstanding the foregoing, in the event that more than 26,250,000 shares of Novus Common
Stock are redeemed from the Trust Account (resulting in $262,250,000 of cash redeemed from the Trust
Account assuming a redemption price of $10.00 per share), such 3,234,375 Founder Shares shall be
forfeited in lieu of applying the Forfeiture Percentage.

The following summarizes the pro forma common stock shares outstanding under the two redemption
scenarios:

Assuming
Assuming Maximum
No Redemptions Redemptions
(Shares) % (Shares) %

EV — Common Stock® 106,566,033  68.7% 106,566,033  85.2%
Public Shares® 28,750,000 18.5% 1,911,737 1.5%
Founder/ Sponsor Shares® 4,851,562 31% 1,617,187 1.3%
PIPE 15,000,005 9.7% 15,000,005 12.0%
Pro Forma common stock at September 30, 2021 155,167,600 100.0% 125,094,962 100.0%

(1) Excludes approximately 9,000,000 in estimated potential earn out shares as the price threshold for each
tranche has not yet been triggered.
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(2) Includes the issuance of 2,182,515 shares of Energy Vault Series C Preferred Stock during August and
September 2021 that will be converted into approximately 14,817,531 shares upon the close of the
Business Combination.

(3) Excludes 5,166,666 Private Warrants and 9,583,333 Public Warrants

(4) Excludes 1,617,188 shares with transfer restrictions, based on price threshold for each tranche not yet
triggered, held in escrow and subject to potential forfeiture.

The following unaudited pro forma condensed combined balance sheet as of September 30, 2021 and
the unaudited pro forma condensed combined statements of operations for the nine months ended
September 30, 2021 and the year ended December 31, 2020 are based on the historical financial statements
of Novus and Energy Vault. The unaudited pro forma adjustments are based on information currently
available, and assumptions and estimates underlying the unaudited pro forma adjustments are described in
the accompanying notes. Actual results may differ materially from the assumptions used to present the
accompanying unaudited pro forma condensed combined financial information.
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COMBINED COMPANY
UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF SEPTEMBER 30, 2021
A ing No Red A ing Maximum Redemptions
Energy Vault Novus Pro Forma Pro Forma Pro Forma Pro Forma
(Historical) _(Historical)  Combined _Adjustments Combined _Adjustments Combined

ASSETS
Cash and cash equivalents

Inventory
Prepaid expenses and other current
assets
Total current assets
Marketable securities held in Trust
Account
Property, plant and equipment, net
Intangible assets — under development
Right of use assets, net
Other noncurrent assets
TOTAL ASSETS
LIABILITIES AND STOCKHOLDERS’
EQUITY
Accounts payable
Accrued liabilities
Long term finance leases, current
portion
Long term operating leases, current
portion
Total current liabilities
Deferred pension liability
Deferred revenue
Long term finance leases
Long term operating leases
Warrant liability
Total liabilities
Common stock subject to possible
redemption
Preferred stock
Stockholders’ equity (deficit):
Common stock

Class B common stock
Additional paid-in capital

Retained earnings/(accumulated deficit)

Accumulated other comprehensive loss
Total stockholders’ equity (deficit)
TOTAL LIABILITIES AND

STOCKHOLDERS’ EQUITY
(DEFICIT)

$116,290,730 $

882,585 $ 117,173,315 $ 287,509,721 (B)$ 506,396,085
(256,519)(D)
(48,030,482) (I)
150,000,050 (A)

(268,392,356 (K) $ 238,003,729

81,015 81,015 81,015 81,015
2,033,044 143333 2,176,377  (1,193,308) (I) 983,069 983,069
118,404,789 1,025,918 119,430,707 388,029,462 507,460,160  (268,392,356) 239,067,813
— 287,509,721 287,509,721 (287,509,721)(B) — —
12,006,392 — 12,006,392 12,006,392 12,006,392
178,366 = 178,366 178,366 178,366
1,154,500 — 1,154,500 1,154,500 1,154,500
339,263 — 339,263 — 339,263 339,263
$132,083,310 $288,535,639 $420,618,949 $ 100,519,741  $521,138,690 $ (268,392,356) $ 252,746,334

1,900,325 256,519 2,156,844 (256,519)(D) 1,900,325 1,900,325
1,052,970 — 1,052,970 1,052,970 1,052,970
47,493 - 47,493 47,493 47,493
461,523 — 461,523 461,523 461,523
3,462,311 256,519 3,718,830 (256,519) 3,462,311 — 3,462,311
552,080 = 552,080 552,080 552,080
1,500,000 — 1,500,000 1,500,000 1,500,000
41,475 — 41,475 41,475 41,475
726,961 — 726,961 726,961 726,961
— 16,129,166 16,129,166 16,129,166 16,129,166
6,282,827 16,385,685 22,668,512 (256,519) 22,411,993 — 22,411,993
— 287,500,000 287,500,000 (287,500,000) (F) — —
182,856,927 — 182,856,927 (182,856,927) (E) — —
303 303 1,500 (A) 15,517 (2,684)(K) 12,509
1,567 (H) (323) (L)

2,641 (F)

719 (J)

8,787 (E)

- 719 719 (719) (@)
660,666 — 660,666 149,998,550 (A) 562,528,684 (268,389,672)(K) 294,139,335

(15,350,765) (C) 323 (L)

182,848,140 (E)

287,497,359 (F)

3,471,406 (G)

(46,595,106) (L)

(1,567)(H)
(56,216,893) (15,350,765) (71,567,658) 15,350,765 (C) (62,316,983) (62,316,983)

(3,471,406)(G)

(2,628,684) (I)
(1,500,520) —  (1,500,520) (1,500,520) (1,500,520)
(57,056,444) (15,350,046) (72,406,490) 571,133,187 498,726,697  (268,392,356) 230,334,341
$132,083,310 $288,535,639 $420,618,949 $ 100,519,741  $521,138,690 $ (268,392,356)  $252,746,334
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COMBINED COMPANY

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
NINE MONTHS ENDED SEPTEMBER 30, 2021

Assuming No Redemptions and Maximum

Redemptions
Energy Vault Novus Combined Pro Forma Pro Forma
(Historical) (Historical) (Historical) Adjustments Combined
Net Revenue $ — 3 — $ — 3 — $ —
Cost of revenue — — — — —
Gross profit — — — — —
Formation costs — 779,783 779,783 779,783
Selling and marketing
expenses 442,658 — 442,658 2,725  (AA) 445,383
Research and
development
expenses 4,920,320 — 4,920,320 253,098 (AA) 5,173,418
General and
administrative
expenses 8,620,769 — 8,620,769 361,344  (AA) 8,982,113
Inventory write-down 2,733,194 — 2,733,194 2,733,194
Operating loss (16,716,941) (779,783) (17,496,724) (617,168) (18,113,892)
Other income (expense)
Interest earned on
marketable securities
held in Trust Account — 9,721 9,721 9,721) (BB) —
Interest expense (6,799) — (6,799) (6,799)
Transaction costs
incurred in connection
with warrant liability —  (241,311) (241,311) (241,311)
Change in fair value of
warrants — 442,500 442,500 442,500
Other income (expense) (1,865,542) — (1,865,542) (1,865,542)
Loss before income
taxes (18,589,282) (568,873) (19,158,155) (626,889) (19,785,044)
Income taxes — — —
Net loss attributable to
common stockholders $(18,589,282) $(568,873) $(19,158,155)  $(626,889) $(19,785,044)
Assuming
Assuming No Maximum

Weighted average shares outstanding —

Common stock 1,785,436
Common stock — basic and diluted (10.41)
Weighted average shares outstanding — Class A stock
Class A common stock — basic and diluted
Weighted average shares outstanding — Class B stock
Class B common stock — basic and diluted
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155,167,600 125,094,962
(0.13) (0.16)
24,642,857
(0.02)
7,053,571
(0.02)
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COMBINED COMPANY

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2020

Assuming No Redemptions and Maximum

Redemptions
Energy Vault Novus Combined Pro Forma Pro Forma
(Historical) (Historical) (Historical) Adjustments Combined

Net Revenue $ — — 3 — 3 — $ —

Cost of revenue — — — —

Gross profit — — — — —
Formation costs — 1,104 1,104 1,104
Selling and marketing

expenses 311,135 — 311,135 281,900 (AA) 593,035
Research and
development
expenses 8,519,541 — 8,519,541 2,114,040 (AA) 10,633,581
General and
administrative expenses 5,674,756 — 5,674,756 3,759,786  (AA) 12,063,226
2,628,684 (CC)

Operating loss (14,505,432) (1,104) (14,506,536)  (8,784,410) (23,290,946)

Interest income — — — —

Interest expense (128,134) — (128,134) (128,134)

Transaction costs incurred in
connection with warrant
liability — — — —

Change in fair value of
derivative (11,923,000) — (11,923,000) (11,923,000)

Inventory write-off — — — —

Other expense (income) 2,386,395 — 2,386,395 2,386,395

Loss before income taxes (24,170,171) (1,104) (24,171,275)  (8,784,410) (32,955,685)

Income taxes 830 — 830 830

Net loss attributable to
common stockholders $(24,171,001) $(1,104) $(24,172,105) $(8,784,410) $(32,956,515)

Assuming
Assuming No Maximum
Redemptions Redemptions

Weighted average shares outstanding — Common
stock 1,338,666 155,167,600 125,094,962

Common stock — basic and diluted (18.06) 0.21) (0.26)

Weighted average shares outstanding — Class A stock
Class A common stock — basic and diluted

Weighted average shares outstanding — Class B stock

Class B common stock — basic and diluted

102

6,250,000
(0.00)



TABLE OF CONTENTS

NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
1. Basis of Presentation

The Proposed Transaction will be accounted for as a reverse recapitalization in accordance with GAAP
as Energy Vault has been determined to be the accounting acquirer, primarily due to the fact that Energy
Vault shareholders will continue to control the Combined Company. Under this method of accounting,
Novus will be treated as the “acquired” company for financial reporting purposes. Accordingly, the
Proposed Transaction will be treated as the equivalent of Energy Vault issuing stock for the net assets of
Novus, accompanied by a recapitalization. The net assets of the Novus will be stated at historical cost, with
no goodwill or other intangible assets recorded. Operations prior to the Proposed Transaction will be those
of Energy Vault.

The unaudited pro forma condensed combined balance sheet as of September 30, 2021 assumes that the
Proposed Transaction occurred on September 30, 2021. The unaudited pro forma condensed combined
statements of operations for the nine months ended September 30, 2021 and the year ended December 31,
2020 present pro forma effect to the Proposed Transaction as if it had been completed on January 1, 2020.

The unaudited pro forma condensed combined balance sheet as of September 30, 2021 has been
prepared using, and should be read in conjunction with, the following:

* Novus’s unaudited balance sheet as of September 30, 2021 and the related notes as of September 30,
2021, included elsewhere in this proxy statement/prospectus.

+ Energy Vault’s unaudited consolidated balance sheet as of September 30, 2021 and the related notes
as of September 30, 2021, included elsewhere in this proxy statement/prospectus.

The unaudited pro forma condensed combined statement of operations for the nine months ended
September 30, 2021 has been prepared using, and should be read in conjunction with, the following:

* Novus’s unaudited statement of operations for the nine months ended September 30, 2021 and the
related notes, included elsewhere in this proxy statement/prospectus; and

+ Energy Vault’s unaudited statement of operations for the nine months ended September 30, 2021 and
the related notes, included elsewhere in this proxy statement/prospectus.

The unaudited pro forma condensed combined statement of operations for the year ended December 31,
2020 has been prepared using, and should be read in conjunction with, the following:

* Novus’s audited statement of operations for the period from September 29, 2020 (inception) to
December 31, 2020 and the related notes, included elsewhere in this proxy statement/prospectus; and

* Energy Vault’s audited statement of operations for the year ended December 31, 2020 and the related
notes, included elsewhere in this proxy statement/prospectus.

Management of Novus and Energy Vault has made significant estimates and assumptions in its
determination of the pro forma adjustments. As the unaudited pro forma condensed combined financial
information has been prepared based on these preliminary estimates, the final amounts recorded may differ
materially from the information presented.

The unaudited pro forma condensed combined financial information does not give effect to any
anticipated synergies, operating efficiencies, tax savings, or cost savings that may be associated with the
Proposed Transaction.

The unaudited pro forma condensed combined financial information does not reflect the income tax
effects of the pro forma adjustments as any change in the deferred tax balance would be offset by an
increase in the valuation allowance given that Energy Vault incurred significant losses during the historical
periods presented.

The pro forma adjustments reflecting the consummation of the Proposed Transaction are based on
certain currently available information and certain assumptions and methodologies that Novus believes are
reasonable under the circumstances. The unaudited condensed pro forma adjustments, which are described
in
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the accompanying notes, may be revised as additional information becomes available and is evaluated.
Therefore, it is likely that the actual adjustments will differ from the pro forma adjustments and it is
possible the difference may be material. Novus and Energy Vault believe that the assumptions and
methodologies provide a reasonable basis for presenting all of the significant effects of the Proposed
Transaction based on information available to management at this time and that the pro forma adjustments
give appropriate effect to those assumptions and are properly applied in the unaudited pro forma condensed
combined financial information.

The unaudited pro forma condensed combined financial information is not necessarily indicative of
what the actual results of operations and financial position would have been had the Proposed Transaction
taken place on the dates indicated, nor are they indicative of the future consolidated results of operations or
financial position of the Combined Company. They should be read in conjunction with the historical
financial statements and notes thereto of Novus and Energy Vault.

2. Accounting Policies

Upon consummation of the Proposed Transaction, management will perform a comprehensive review
of the two entities’ accounting policies. As a result of the review, management may identify differences
between the accounting policies of the two entities which, when conformed, could have a material impact on
the financial statements of the Combined Company. Based on its initial analysis, management did not
identify any differences that would have a material impact on the unaudited pro forma condensed combined
financial information. As a result, the unaudited pro forma condensed combined financial information does
not assume any differences in accounting policies.

3. Adjustments to Unaudited Pro Forma Condensed Combined Financial Information

The unaudited pro forma condensed combined financial information has been prepared to illustrate the
effect of the Proposed Transaction and has been prepared for informational purposes only.

The following unaudited pro forma condensed combined financial information has been prepared in
accordance with Article 11 of Regulation S-X as amended by the final rule, Release No. 33-10786
“Amendments to Financial Disclosures about Acquired and Disposed Businesses.” Release No. 33-10786
replaces the existing pro forma adjustment criteria with simplified requirements to depict the accounting for
the transaction (“Transaction Accounting Adjustments”) and present the reasonably estimable synergies and
other transaction effects that have occurred or are reasonably expected to occur (“Management’s
Adjustments”). Novus has elected not to present Management’s Adjustments and will only be presenting
Transaction Accounting Adjustments in the following unaudited pro forma condensed combined financial
information.

Energy Vault and Novus have not had any historical relationship prior to the Transaction. Accordingly,
no pro forma adjustments were required to eliminate activities between the companies.

The pro forma combined provision for income taxes does not necessarily reflect the amounts that
would have resulted had the Combined Company filed consolidated income tax returns during the periods
presented.

The pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma
condensed combined statements of operations are based upon the number of the Combined Company’s
shares outstanding, assuming the Proposed Transaction occurred on January 1, 2020.

Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet

The adjustments included in the unaudited pro forma condensed combined balance sheet as of
September 30, 2021 are as follows:
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Transaction Adjustments (assuming no redemptions):

A

(B)

©)

(D)

()

(F)

(&)

(H)

@

@)

)

@®

Reflects the issuance of 15,000,005 shares of Novus Common Stock at a subscription price of
$10.00 per share, pursuant to the Subscription Agreements, for proceeds of approximately

$150.0 million. Issuance costs of $2.5 million in connection with the PIPE funding are included in
the transaction costs discussed in (K) below.

Reflects the reclassification of $287.5 million of cash and cash equivalents held in Novus’s Trust
Account at the balance sheet date that becomes available to fund the Proposed Transaction.

Reflects the reclassification of historical accumulated deficit to additional paid in capital of
$15.4 million.

Reflects the settlement of Novus’s historical liabilities that will be settled at the closing of the
Proposed Transaction.

Reflects the conversion of Energy Vault’s preferred stock into common stock pursuant to the
Proposed Transaction.

Reflects the reclassification of approximately $287.5 million from temporary equity to permanent
equity as a result of the Proposed Transaction, as following the Proposed Transaction such shares
are no longer subject to possible redemption.

Reflects the acceleration of certain Energy Vault stock-based compensation awards that vest upon
closing of the Proposed Transaction.

Represents recapitalization of Energy Vault equity and issuance of 20,626,221 of the combined
company common stock (exclusive of 85,939,812 common stock shares issued in lieu of preferred
stock conversion noted in Adjustment E) as the consideration for Business Combination, based on
Exchange Ratio of 6.7892.

Reflects the settlement of estimated remaining transaction costs incurred as part of the Business
Combination totaling $49.2 million, including approximately $2.5 million related PIPE issuance
costs. The total estimated direct and incremental transaction costs consist of $46.6 million that
qualify as equity issuance costs to be offset against additional paid in capital and $2.6 million
which represents transaction costs that are not eligible to be capitalized which are recorded to
accumulated deficit.

Represents reclassification of Novus Common Stock and Novus Class B Common Stock to the
Combined Company Common Stock.

Additional Transaction Adjustments (Assuming Maximum Redemptions):

Reflects the maximum redemption of 26.8 million of Novus’s Public Shares for aggregate
redemption payments of $268.4 million allocated to common stock and additional paid-in capital
using a par value of $0.0001 per share and a redemption price of $10.00 per share.

Reflects the forfeiture of Novus Founder Shares proportionate to redemption of cash from the
Trust Account. Under the maximum redemption scenario aggregate redemption payments of
$268.4 million will result in 3,234,375 of the Founder Shares estimated to be forfeited, being 45%
of the Founder Shares.

Adjustments to Unaudited Pro Forma Condensed Combined Statements of Operations

The pro forma adjustments included in the unaudited pro forma condensed combined statements of

operations for the nine months ended September 30, 2021 and year ended December 31, 2020 are as
follows:

(AA) Reflects stock compensation expense related to certain Energy Vault stock-based compensation awards
that vest upon the closing of the Proposed Transaction. The expense is reflected as if incurred on

January 1, 2020, the date on which the Proposed Transaction occurred for the purposes of the
unaudited pro forma condensed combined statement of operations.
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(BB) Reflects elimination of interest income on the Trust Account.

(CC) Reflects the payment of direct and incremental transaction costs in connection with the liability-
classified warrant instruments of Novus, allocated on a relative fair value basis, for the year ended
December 31, 2020. This is a non-recurring expense.

4. Loss per Share

Represents the net loss per share calculated using the historical weighted average shares outstanding
and the issuance of additional shares in connection with the Proposed Transaction, assuming the shares were
outstanding since January 1, 2020. As the Proposed Transaction and related proposed equity transactions are
being reflected as if they had occurred at the beginning of the periods presented, the calculation of weighted
average shares outstanding for basic and diluted net loss per share assumes that the shares issuable relating
to the Proposed Transaction have been outstanding for the entire periods presented. If the maximum number
of shares are redeemed, this calculation is retroactively adjusted to eliminate such shares for the entire
periods.

The unaudited pro forma condensed combined financial information has been prepared assuming two
alternative levels of redemption for the nine months ended September 30, 2021 and for the year ended
December 31, 2020:

For the Nine Months Ended September 30,2021 For the Year ended December 31, 2020

Assuming Assuming Assuming Assuming
No Redemptions ~ Maximum Redemptions No Redemptions Maximum Redemptions
Pro forma net loss (19,785,044) (19,785,044) (32,956,515)  (32,956,515)
Weighted average shares
outstanding of common stock 155,167,600 125,094,962 155,167,600 125,094,962

Net loss per share (Basic and
Diluted) attributable to
common stockholders"” $ 0.13) $ 0.16) $ 021) $ (0.26)

Potential anti-dilutive instruments
not considered

EV Earnout shares 9,000,000 9,000,000 9,000,000 9,000,000
Sponsor Earnout shares 1,617,188 1,617,188 1,617,188 1,617,188
Private warrants 5,166,666 5,166,666 5,166,666 5,166,666
Public warrants 9,583,333 9,583,333 9,583,333 9,583,333
EV Stock options 177,000 177,000 85,000 85,000
EV Unvested common stock/

Restricted stock awards 99,610 99,610 450,424 450,424
Total 25,643,797 25,643,797 25,902,611 25,902,611

(1) Diluted loss per common stock is the same as basic loss per common stock for all periods presented
because the effects of potentially dilutive items were anti-dilutive given the Combined Company’s net
loss.
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THE SPECIAL MEETING OF NOVUS’S STOCKHOLDERS

The Novus Special Meeting

Novus is furnishing this proxy statement/prospectus to you as part of the solicitation of proxies by its
board of directors for use at the special meeting stockholders to be held on February 10, 2022, and at any
adjournment or postponement thereof. This proxy statement/prospectus is first being furnished to Novus’s
stockholders on or about January 21, 2022. This proxy statement/prospectus provides you with information
you need to know to be able to vote or instruct your vote to be cast at the special meeting of stockholders.

Date, Time and Place of the Special Meeting

The special meeting of stockholders of Novus will be held at 10:00 a.m., Eastern time, on February 10,
2022, via live webcast at www.cstproxy.com/novuscapitalcorpll/2022, or such other date, time and place to
which such meeting may be adjourned or postponed, for the purpose of considering and voting upon the
proposals.

In light of the ongoing health concerns relating to the COVID-19 pandemic and to best protect the
health and welfare of Novus’s stockholders and personnel, the special meeting will be held virtually.
Stockholders are nevertheless urged to vote their proxies by completing, signing, dating and returning the
enclosed proxy card in the accompanying pre-addressed postage paid envelope, or to direct their brokers or
other agents on how to vote the shares in their accounts, as applicable.

Purpose of the Special Meeting

At the Novus special meeting of stockholders, Novus will ask Novus’s stockholders to vote in favor of
the following proposals:

* The “Business Combination Proposal” — To consider and vote upon a proposal to approve and
adopt the Business Combination Agreement and effect the Business Combination.

* The “Charter Proposals” — To consider and vote upon amendments to the Existing Certificate of
Incorporation. The proposed amendments detailed below are collectively referred to as the “Charter
Proposals.”

* Name Change Charter Amendment — to change Novus’s name to “Energy Vault Holdings,
Inc.”;

* Common Stock Reclassification Amendment — to eliminate the Novus Class B Common Stock
classification and provide for a single class of common stock;

» The Authorized Share Charter Amendment — to change the number of authorized shares of
Novus’s capital stock, par value $0.0001 per share, from 525,000,000 shares, consisting of
(a) 520,000,000 shares of common stock, including 500,000,000 shares of Novus Common
Stock and 20,000,000 shares of Class B Common Stock and (b) 5,000,000 shares of preferred
stock, to 505,000,000 shares, consisting of (i) 500,000,000 shares of common stock and
(i1) 5,000,000 shares of preferred stock;

» The Director Removal Charter Amendment — to provide that any director or the entire board of
directors of Novus may be removed from office at any time, but only for cause and only by the
affirmative vote of the holders of at least 6625% of the voting power of all then-outstanding

shares of Novus’s capital stock entitled to vote thereon, voting together as a single class;

» Corporate Opportunity Charter Amendment — to eliminate the current limitations in place on
the corporate opportunity doctrine;

» Voting Thresholds Charter Amendment — to increase the required vote thresholds for
approving amendments to the bylaws and certain provisions of the certificate of incorporation to
662:%; and

Additional Charter Amendment — to approve all other changes, including eliminating certain
provisions related to special purpose acquisition corporations that will no longer be relevant
following the closing of the Business Combination (the “Closing”).
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» The “Equity Incentive Plan Proposal” — To consider and vote upon the adoption of the 2022
Plan established to be effective after the Closing to assist the Combined Company in retaining
the services of eligible employees, directors and consultants, to secure and retain the services of
new employees, directors and consultants and to provide incentives for such persons to exert
maximum efforts for the Combined Company’s success.

* The “NYSE Proposal” — To consider and vote upon a proposal to (i) issue Novus Common Stock to
(a) Energy Vault’s stockholders as a result of the Merger pursuant to the Business Combination
Agreement and (b) the investors in the PIPE; and (ii) issue equity awards under the 2022 Plan if such
plan is approved in accordance with Proposal 3 (Equity Incentive Plan Proposal).

* The “Adjournment Proposal” — a proposal to adjourn the special meeting to a later date or dates, if
necessary, to permit further solicitation and vote of proxies if, based upon the tabulated vote at the
time of the special meeting, there are not sufficient votes to approve one or more proposals presented
to stockholders for vote.

Recommendation of Novus’s Board of Directors

Novus’s board of directors believes that each of the proposals to be presented at the special meeting of
stockholders is in the best interests of Novus and its stockholders and unanimously recommends that its
stockholders vote “FOR” each of the proposals.

When you consider the recommendation of Novus’s board of directors in favor of approval of the
Business Combination Proposal and the other Stockholder Proposals, you should keep in mind that Novus’s
directors and officers have interests in the Business Combination that are different from, in addition to, or in
conflict with your interests as a stockholder. These interests include, among other things:

* the beneficial ownership of Novus’s board of directors and officers and their affiliates of an
aggregate of 5,980,773 shares of Novus Class B Common Stock and 4,566,625 Novus Warrants,
which shares and warrants would become worthless if Novus does not complete a business
combination within the applicable time period, as our directors and officers have waived any right to
redemption with respect to these shares. Such shares and warrants have an aggregate market value of
approximately $65.2 million based on the closing prices of Novus Common Stock and warrants of
$9.96 and $1.24, respectively on the NYSE on the Record Date for the special meeting of
stockholders, assuming no shares of Novus Common Stock are redeemed by the Public Stockholders
and giving effect to the forfeiture of an aggregate of 598,077 Founder Shares by Novus's directors
and officers and their affiliates. Based on such market values, Novus’s board of directors and officers
will have an unrealized gain of approximately $52.4 million on their Novus securities;

* Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of Novus,
Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey Foster, a
director of Novus, each purchased a non-controlling membership interest in Helena SPV for
$250,000. Each such membership interest will equate to an indirect interest of 119,632 shares of
Combined Company Common Stock. Based on the closing sale price of Novus Common Stock on
the Record Date, each such individual’s membership interest have a value of $1,191,535 and will
have an unrealized gain on this investment of $941,535 (based on the closing sale price of the Novus
Common Stock of $9.96 as of the Record Date).

* Novus’s board of directors will not receive reimbursement for any out-of-pocket expenses incurred
by them on Novus’s behalf incident to identifying, investigating and consummating a business
combination to the extent such expenses exceed the amount not required to be retained in the Trust
Account, unless a business combination is consummated;

+ the anticipated continuation of Larry Paulson, as a director of the Combined Company following the
Closing;

* the fact that the Founders who purchased Founder Shares and Private Warrants prior to or at the time
of our IPO may experience a positive rate of return on their investment, even if the Public
Stockholders experience a negative rate of return on their investment; and
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* the continued indemnification of the current directors and officers of Novus following the Business
Combination and the continuation of directors’ and officers’ liability insurance following the
Business Combination.

Record Date and Voting

You will be entitled to vote or direct votes to be cast at the special meeting of stockholders if you
owned shares of Novus Common Stock and/or Novus Class B Common Stock at the close of business on
January 4, 2022, which is the Record Date for the special meeting of stockholders. You are entitled to one
vote for each share of Novus Common Stock or Novus Class B Common Stock that you owned as of the
close of business on the Record Date. If your shares are held in “street name” or are in a margin or similar
account, you should contact your broker, bank or other nominee to ensure that votes related to the shares
you beneficially own are properly counted. On the Record Date, there were 35,937,500 shares of Novus
Common Stock outstanding, of which 28,750,000 are shares of Novus Common Stock and 7,187,500 are
shares of Novus Class B Common Stock or Founder Shares held by the Founders.

The Founders have agreed to vote all of their Founder Shares and any Public Shares acquired by them
in favor of the Business Combination Proposal and the other Stockholder Proposals. Novus’s issued and
outstanding Novus Warrants do not have voting rights at the special meeting of stockholders.

Voting Your Shares

Each share of Novus Common Stock and Novus Class B Common Stock that you own in your name
entitles you to one vote on each of the proposals for the special meeting of stockholders. Your one or more
proxy cards show the number of shares of Novus Common Stock and Novus Class B Common Stock that
you own.

If you are a holder of record, there are two ways to vote your shares of Novus Common Stock and
Novus Class B Common Stock at the special meeting of stockholders:

* You can vote by completing, signing and returning the enclosed proxy card in the postage-paid
envelope provided. If you hold your shares in “street name” through a bank, broker or other
nominee, you will need to follow the instructions provided to you by your bank, broker or other
nominee to ensure that your shares are represented and voted at the applicable special meeting(s). If
you vote by proxy card, your “proxy,” whose name is listed on the proxy card, will vote your shares
as you instruct on the proxy card. If you sign and return the proxy card but do not give instructions
on how to vote your shares, your shares of Novus Common Stock and Novus Class B Common Stock
will be voted as recommended by Novus’s board of directors. With respect to proposals for the
special meeting of stockholders, that means: “FOR” the Business Combination Proposal, “FOR”
each of the Charter Proposals, “FOR” the Equity Incentive Plan Proposal, “FOR” the NYSE Proposal
and “FOR” the Adjournment Proposal.

* You can virtually attend the special meeting and vote online. However, if your shares of Novus
Common Stock are held in the name of your broker, bank or other nominee, you must get a proxy
from the broker, bank or other nominee. That is the only way we can be sure that the broker, bank or
nominee has not already voted your shares of Novus Common Stock.

‘Who Can Answer Your Questions About Voting Your Shares

If you have any questions about how to vote or direct a vote in respect of your shares of Novus
Common Stock or Novus Class B Common Stock, you may contact our proxy solicitor at:

Morrow Sodali LLC
470 West Avenue
Stamford, CT 06902
Telephone: (800) 662-5200
(Banks and brokers can call collect at: (203) 658-9400)
Email: NXU.info@investor.morrowsodali.com
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Quorum and Vote Required for the Stockholder Proposals

A quorum of Novus’s stockholders is necessary to hold a valid meeting. A quorum will be present at
the special meeting of stockholders if a majority of the Novus Common Stock and Novus Class B Common
Stock outstanding and entitled to vote at the meeting is virtually represented in person or by proxy and, with
respect to the separate vote by other Novus Class B Common Stock for other Charter Proposals if a majority
of the shares of Novus Class B Common Stock outstanding and entitled to vote at the meeting is virtually
represented in person or by proxy. Abstentions will count as present for the purposes of establishing a
quorum.

The approval of the Business Combination Proposal requires the affirmative vote (virtually in person or
by proxy) of the holders of a majority of the then outstanding shares of Novus Common Stock entitled to
vote thereon at the special meeting. Accordingly, a Novus stockholder’s failure to vote by proxy or to vote
online at the virtual special meeting of stockholders, an abstention from voting or a broker non-vote will
have the same effect as a vote against this proposal.

The approval of the Charter Proposals requires the affirmative vote of the holders of a majority of the
outstanding shares of the Novus Common Stock and Novus Class B Common Stock, voting together as a
single class, and the affirmative vote of the holders of a majority of the Novus Class B Common Stock then
outstanding, voting separately as a single class. Accordingly, a Novus stockholder’s failure to vote by proxy
or to vote online at the virtual special meeting of stockholders, an abstention from voting or a broker non-
vote will have the same effect as a vote against these proposals.

The approval of the Equity Incentive Plan Proposal, NYSE Proposal and Adjournment Proposal require
the affirmative vote (virtually in person or by proxy) of the holders of a majority of the shares of Novus
Common Stock that are voted at the special meeting of stockholders. Accordingly, a Novus stockholder’s
failure to vote by proxy or to vote online at the virtual special meeting of stockholders, an abstention from
voting, or a broker non-vote will have no effect on the outcome of any vote on these proposals.

Abstentions and Broker Non-Votes

Under the rules of various national and regional securities exchanges, your broker, bank or nominee
cannot vote your shares with respect to non-discretionary matters unless you provide instructions on how to
vote in accordance with the information and procedures provided to you by your broker, bank or nominee.
Novus believes the proposals presented to its stockholders will be considered non-discretionary and
therefore your broker, bank or nominee cannot vote your shares without your instruction. If you do not
provide instructions with your proxy, your bank, broker or other nominee may deliver a proxy card
expressly indicating that it is NOT voting your shares; this indication that a bank, broker or nominee is not
voting your shares is referred to as a “broker non-vote.”

Abstentions and broker non-votes will be counted for purposes of determining the presence of a
quorum at the special meeting of Novus’s stockholders. For purposes of approval, an abstention or failure to
vote will have the same effect as a vote against each of the Business Combination Proposal, the individual
Charter Proposals, and the NYSE Proposals and will have no effect on any of the other Stockholder
Proposals.

Revocability of Proxies

If you have submitted a proxy to vote your shares and wish to change your vote, you may do so by
delivering a later-dated, signed proxy card to Novus’s secretary, at 8556 Oakmont Lane, Indianapolis, IN
46260, prior to the date of the special meeting or by voting online at the virtual special meeting. Attendance
at the special meeting alone will not change your vote. You also may revoke your proxy by sending a notice
of revocation to Novus’s secretary at the above address.

Redemption Rights

Pursuant to the Existing Certificate of Incorporation, any holders of Public Shares may demand that
such shares be redeemed in exchange for a pro rata share of the aggregate amount on deposit in the Trust
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Account, which holds the proceeds of the IPO and a concurrent private placement of warrants to the
Founders, including any amounts representing interest earned on the Trust Account, less any interest for any
income and other taxes payable, calculated as of two business days prior to the consummation of the
Business Combination, provided that such stockholders follow the specific procedures for redemption set
forth in this proxy statement/prospectus relating to the stockholder vote on the Business Combination. If
demand is properly made and the Business Combination is consummated, these shares, immediately prior to
the Business Combination, will cease to be outstanding and will represent only the right to receive such

pro rata share of the aggregate amount on deposit in the Trust Account. For illustrative purposes, based on
funds in the Trust Account of approximately $287.5 million on the Record Date, the estimated per Public
Share redemption price would have been approximately $10.00.

Redemption rights are not available to holders of Novus Warrants in connection with the Business
Combination.

In order to exercise your redemption rights, you must, prior to 4:30 p.m., Eastern time, on February 8,
2022 (two business days before the special meeting), both:

* Submit a request in writing that Novus redeem your Public Shares for cash to Continental Stock
Transfer & Trust Company, Novus’s transfer agent, at the following address:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30th Floor
New York, New York 10004
Attention: Mark Zimkind
E-mail: mzimkind@continentalstock.com

* Deliver your Public Shares either physically or electronically through DTC to Novus’s transfer
agent. Stockholders seeking to exercise their redemption rights and opting to deliver physical
certificates should allot sufficient time to obtain physical certificates from the transfer agent. It is
Novus’s understanding that stockholders should generally allot at least one week to obtain physical
certificates from the transfer agent. However, Novus does not have any control over this process and
it may take longer than one week.

» Stockholders who hold their shares in street name will have to coordinate with their bank, broker or
other nominee to have the shares certificated or delivered electronically. If you do not submit a
written request and deliver your Public Shares as described above, your shares will not be redeemed.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for
exercising redemption requests and thereafter, with Novus’s consent, until the vote is taken with respect to
the Business Combination. If you delivered your shares for redemption to Novus’s transfer agent and decide
within the required timeframe not to exercise your redemption rights, you may request that Novus’s transfer
agent return the shares (physically or electronically). You may make such request by contacting Novus’s
transfer agent at the phone number or address listed above.

Each redemption of Public Shares by the Public Stockholders will decrease the amount in the Trust
Account. In no event, however, will Novus redeem Public Shares in an amount that would cause its net
tangible assets to be less than $5,000,001 upon completion of the Business Combination.

Prior to exercising redemption rights, stockholders should verify the market price of their Novus
Common Stock as they may receive higher proceeds from the sale of their Novus Common Stock in the
public market than from exercising their redemption rights if the market price per share is higher than the
redemption price. Novus cannot assure you that you will be able to sell your shares of Novus Common
Stock in the open market, even if the market price per share is higher than the redemption price stated
above, as there may not be sufficient liquidity in Novus Common Stock when you wish to sell your shares.

If you exercise your redemption rights, your shares of Novus Common Stock will cease to be
outstanding immediately prior to the Business Combination and will only represent the right to receive a
pro rata share of the aggregate amount on deposit in the Trust Account, including any amounts representing
interest earned on the Trust Account, less taxes payable. You will no longer own those shares. You will be
entitled to receive cash for these shares only if you properly demand redemption.
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Appraisal or Dissenters’ Rights

No appraisal or dissenters’ rights are available to holders of shares of Novus Common Stock, Novus
Class B Common Stock or Novus Warrants in connection with the Business Combination.

Solicitation of Proxies

Novus will pay the cost of soliciting proxies for the special meeting. Novus has engaged Morrow
Sodali LLC to assist in the solicitation of proxies for the special meeting. Novus has agreed to pay Morrow
Sodali LLC a fee of $35,000. Novus will reimburse Morrow Sodali LLC for reasonable out-of-pocket
expenses and will indemnify Morrow Sodali LLC and its affiliates against certain claims, liabilities, losses,
damages and expenses. Novus also will reimburse banks, brokers and other custodians, nominees and
fiduciaries representing beneficial owners of shares of Novus Common Stock for their expenses in
forwarding soliciting materials to beneficial owners of Novus Common Stock and in obtaining voting
instructions from those owners. Novus’s directors, officers and employees may also solicit proxies by
telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any additional amounts
for soliciting proxies.

Stock Ownership

As of the Record Date, the Novus Initial Stockholders beneficially own all of the Novus Class B
Common Stock and an aggregate of approximately 20% of the aggregate outstanding shares of Novus
Common Stock and Novus Class B Common Stock. The Founders have agreed to vote all of their Founder
Shares and any Public Shares acquired by them in favor of the Business Combination and each of the
Stockholder Proposals. As of the date of this proxy statement/prospectus, certain of our officers and
directors and their affiliates have agreed to purchase an aggregate of 1,100,000 shares of Novus Common
Stock in the PIPE, however, such shares will not be outstanding as of the Record Date and will not be
entitled to vote at the Novus special meeting of stockholders.
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PROPOSAL NO. 1 — THE BUSINESS COMBINATION PROPOSAL
THE BUSINESS COMBINATION

The Background of the Business Combination

Novus is a blank check company formed as a corporation in Delaware on September 29, 2020 for the
purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, recapitalization,
reorganization or other similar business combination with one or more businesses or entities.

On February 8, 2021, Novus completed its initial public offering. Prior to the consummation of the
IPO, neither Novus, nor anyone on its behalf, contacted any prospective target business or had any
discussions, formal or otherwise, with respect to a transaction with Novus.

From the date of the IPO through the signing of the mutually exclusive letter of intent with Energy
Vault on April 14, 2021, Novus’s management and board members collectively reviewed self-generated
ideas; generated leads through a marketing campaign utilizing LinkedIn; and were contacted directly and
indirectly by more than 100 firms including, but not limited to, investment banks, private equity firms, law
firms, business brokers, venture capital firms, smart technology innovation market participants and high
technology industry participants and personal and professional contacts with respect to business
combination ideas, identified several possible target businesses and held discussions with respect to
potential transactions. In addition, during that period, Robert J. Laikin, Chief Executive Officer and Larry
M. Paulson, Chairman of Novus, and board members of Novus, identified and evaluated more than 100
potential transactions with businesses addressing various markets at the forefront of renewable energy, lunar
logistics artificial intelligence, online marketplaces, vertical farming, energy storage, oil and gas, electric
aircraft and vessel manufacturing, beverage branding, fintech, 3D printing, disruptive logistics, software
technology, medical hardware manufacturing, electric vehicle charging stations, online gaming, wireless
distribution, autonomy software, recycling, information data development, robotic manufacturing, online
education, light detection and ranging, smart glass, mobile phone manufacturing, internet of things (I0T),
and sustainable agricultural technology, referred to as AgTech, and others while conducting its initial
technical and financial diligence of Energy Vault.

Representatives of Novus signed non-disclosure agreements and engaged in due diligence, review of
information and held discussions with the senior executives and/or shareholders of numerous potential
acquisition targets, including Energy Vault. The potential valuations discussed for these potential targets
ranged from $100 million up to $2.5 billion and these target businesses operated in a variety of industries.

The decision to pursue a business combination with Energy Vault rather than a transaction with an
alternative acquisition target were generally due to Novus’s management and board of directors view that
Energy Vault’s innovative and disruptive model presents the potential to disrupt the existing markets for
energy storage; Energy Vault’s strong institutional and strategic investors, including SoftBank and strategic
partner, Enel Green Energy (the world’s largest independent power produced in the renewable energy
space), as well as Saudi Aramco Energy Venture; Energy Vault’s working with leading industry partners
such as Cemex; Energy Vault’s solutions being environmentally sustainable; Energy Vault’s significant
market opportunity in the rapidly growing renewable energy market; the experienced management team at
Energy Vault who worked in the past with leading companies, including Danaher, British Petroleum, Foster-
Wheeler, RWE, Stem, SpaceX, Canadian Solar; large total addressable market opportunity for Energy
Vault’s solution as the transition from fossil fuels to renewable energy accelerates over the next 20 to
30 years; and Novus’s discussions with certain of Energy Vault’s partners, investors and customers.

In late January 2021, Mr. Laikin was introduced by Alan Schwartz of Guggenheim to the founders of
Helena Special Investments LLC (“Helena”), Sam Feinburg and Henry Elkus. The introduction was made to
Mr. Laikin in his capacity of a private investor and not as a representative of Novus. Helena is a company
that identifies global problems, performs due diligence on potential solutions, and executes those solutions
in the form of tangible projects and investment.

A call took place on February 1, 2021 among Messrs. Laikin, Elkus and Feinburg. During this call
Mr. Laikin was solicited to invest in a future Helena $100 million fund and was also offered the opportunity
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to invest in a current investment in which Helena had committed funds through Helena SPV. Helena SPV
had committed to invest in Energy Vault. Mr. Laikin was given a general, high-level explanation of Energy
Vault. Based on the discussions and vision of Messrs. Elkus and Feinburg about their fund and areas of
expertise, Mr. Laikin asked for an allocation of $250,000 in the Helena SPV. Helena explained to Mr. Laikin
that Helena had invested in three companies, Energy Vault being the third investment, and each investment
has been done through a special purpose vehicle whereby Helena receives a profit interests based on results.
Mr. Laikin suggested that Helena speak with Messrs. Paulson and Foster, for the purpose of personally
investing in the Helena SPV. Such introductions were made in their capacity as private investors and not as
representatives of Novus. Helena advised Mr. Laikin that the investment was over-subscribed but Helena
would make room for Messrs. Laikin, Paulson and Foster.

On February 3, 2021, Messrs. Paulson and Foster had a conversation with Messrs. Elkus and Feinburg
and, based on Mr. Laikin’s interest in the SPV, also asked for allocation of $250,000 each in the Helena
SPV. Messrs. Laikin, Paulson and Foster were impressed with the qualifications and processes of Messrs.
Elkus and Feinburg.

On February 3, 2021, Mr. Laikin made an investment of $250,000 in Helena SPV. Messrs. Laikin,
Paulson and Foster signed an NDA with Helena on February 3, 2021. Messrs. Paulson and Foster committed
to make investments into the Helena SPV on February 4, 2021 and executed subscription agreements with
Helena SPV on February 8, 2021. None of Messrs. Laikin, Paulson or Foster are beneficial owners of the
securities of Energy Vault held by the Helena SPV since they do not have or share voting or dispositive
power over the Energy Vault securities held by Helena SPV. In connection with making a passive
investment in the Helena SPV, Messrs. Laikin, Paulson and Foster spoke only with representatives of
Helena and did not communicate with representatives of Energy Vault. At the time of their investments in
SPV, Energy Vault was not a contemplated target for Novus.

On February 5, 2021, following their commitments to invest in Helena SPV, Mr. Elkus introduced (via
teleconference) Messrs. Paulson and Laikin to Robert A. Piconi, the Co-Founder & Chief Executive Officer
of Energy Vault.

On February 5, 2021, Energy Vault management and Novus’ management exchanged contact
information. Additionally, Mr. Piconi provided an updated company overview and further background on
Energy Vault.

On February 5, 2021, Energy Vault sent a mutual NDA and investor presentation to Novus. The NDA
was executed on February 8, 2021.

On February 6, 2021, Mr. Laikin requested that Messrs. Elkus and Feinburg, and Mr. Matthew
Saunders, all representatives of Helena, share any diligence performed on Energy Vault pursuant to the
terms of an existing non-disclosure agreement and as an investor.

On February 6, 2021, Mr. Saunders provided Novus detailed diligence memorandums on Energy Vault
under the Energy Vault NDA guidelines.

On February 6, 2021, a representative of Cowen, and Mr. Laikin requested the financial model
projections from Mr. Piconi and Mr. Laikin asked Cowen to conduct a valuation analysis.

On February 8, 2021, Mr. Piconi provided Novus’s management team and board of directors with
Energy Vault’s 5 Year Plan overview.

On February 8, 2021, Mr. Laikin approached Mr. Saunders about industry/investor conversations
surrounding Energy Vault.

On February 9, 2021, Mr. Piconi and Novus’s management team and boards of directors met via
teleconference to discuss Energy Vault’s 5 Year Plan overview. Members of Cowen and Blank Rome LLP
(“Blank Rome”), counsel to Novus, participated on the call. The documents were provided in advance of the
teleconference.

On February 9, 2021, Mr. Piconi sent Novus Duke Energy’s internal chart with a comparison of Energy
Vault’s Gravity Energy Storage Systems to Li-ion Batteries.
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On February 10, 2021, Mr. Paulson met with representatives of Energy Vault in Westlake Village, CA
to review the Energy Vault technology, product and business plans.

On February 11, 2021, representatives of Goldman Sachs provided Novus’s management team and
board of directors with Goldman Sachs’s Preliminary Valuation Framework and Process Timing Discussion
presentation. The presentation materials compared recent energy storage SPAC financial projects of Energy
Vault and its peers.

On February 11, Mr. Piconi, Andrea Pedretti Co-founder and Chief Technology Officer, Mr. Terruzzin,
of Energy Vault, respectively, and Mr. Paulson, met at the Energy Vault office in Westlake Village, CA to
conduct due diligence on Energy Vault.

On February 12, 2021, Mr. Piconi provided an update to Novus’s management regarding Energy Vault’s
energy storage concepts.

On February 12, 2021, Mr. Piconi sent the January 28, 2021 discussion materials from Citi Bank
(“Citi”) with valuation ranges to Mr. Laikin and Mr. Paulson.

During the week of February 15, 2021, Mr. Paulson provided an update of the following, which
occurred during Energy Vault due diligence meetings:

Mr. Terruzzin walked through Energy Vault’s sales pipeline, pricing and competitor methods of gravity
storage; and Mr. Pedretti discussed patents.

On February 15, 2021, Mr. Piconi sent Mr. Paulson technical follow-up materials.
On February 15, 2021, Mr. Terruzzin provided a technology assessment report to Mr. Paulson.

On February 24, 2021, Mr. Paulson provided Novus with the Energy Vault Technology Assessment
Report after a call with the authors of the OES diligence report on Energy Vault.

On February 26, 2021, Guggenheim Securities sent a draft engagement letter to Energy Vault to be
engaged as their financial advisor.

On February 26, 2021, Goldman Sachs sent a draft engagement letter to Energy Vault to be engaged as
their financial advisor.

On March 9, 2021, Novus sent the initial draft of a letter of intent to Energy Vault. The letter of intent
was negotiated by the parties and executed on April 14, 2021.

On April 7, 2021, Novus’s board of directors met via teleconference with all board members present.
Also present were representatives of Blank Rome and Cowen. In light of Messrs. Laikin, Paulson and Foster
holding an indirect interest in Energy Vault through their non-controlling interests in Helena SPV, Novus’s
board of directors (i) formed a special committee (the “Special Committee”), consisting of Heather
Goodman, Hersch Klaff and Ronald Sznaider, who were disinterested in the proposed business combination,
to recommend to the Novus board of directors as to whether the Business Combination is in the best
interests of Novus and its stockholders and whether to proceed with the business combination and
(ii) determined to engage Cassel Salpeter to deliver an opinion as to whether the consideration to be issued
by Novus in the business combination was fair, from a financial point of view, to Novus.

On April 12, 2021, Energy Vault’s board of directors met via videoconference with all board members
present. Also present were representatives from Gunderson Dettmer. The board approved engaging
Guggenheim Securities and Goldman Sachs as financial advisors.

On April 14, 2021, members of management of Novus and Energy Vault began engaging in confidential
discussions with several investment bankers about a PIPE process.

On April 15, 2021, Novus retained Cassell Salpeter to render an opinion as to whether the
consideration to be issued by Novus in the proposed business combination was fair, from a financial point of
view, to Novus. At the request of the Special Committee, the terms of Cassel Salpeter’s engagement were
subsequently

115



TABLE OF CONTENTS

amended to provide that Cassel Salpeter would act as financial advisor to the Special Committee, rather
than Novus, and would render its opinion to the Special Committee.

On April 16, 2021, Blank Rome delivered an initial draft of the Business Combination Agreement to
Gunderson Dettmer Stough Villeneuve Franklin & Hachigan, LLP (“Gunderson”), counsel to Energy Vault.

As described above, Goldman Sachs was engaged by Energy Vault to act as financial advisor to Energy
Vault in connection with the Business Combination, and will receive compensation in connection therewith.
Due to Goldman Sachs’ knowledge of Energy Vault, on April 30, 2021, Novus retained Goldman Sachs to
serve as co-placement agent with Cowen and Guggenheim Securities in connection with its approximately
$100 million PIPE. Goldman Sachs will receive fees and expense reimbursements in connection therewith.
Goldman Sachs did not provide any advice to Novus, including, but not limited to, regarding the valuation
of Energy Vault or the terms of the business combination with Energy Vault. Novus and Energy Vault have
each signed a consent letter with Goldman Sachs acknowledging Goldman Sachs’ roles as financial advisor
to Energy Vault in connection with the Business Combination and as co-placement agent to Novus in
connection with the PIPE and waiving any potential conflicts in connection with such dual roles.

On May 13, 2021, members of management of Novus and Energy Vault began engaging in confidential
discussions with potential investors in the PIPE.

On May 17, 2021, Novus retained Guggenheim as co-placement agent in connection with the PIPE.

From May 18, 2021 to late June 2021, representatives of Novus and Energy Vault participated in
confidential investor meetings in connection with the PIPE.

On May 21, 2021, Novus retained Cowen as financial advisor in connection with the Business
Combination and co-placement agent in connection with the PIPE.

On June 16, 2021, Gunderson, provided comments to the Blank Rome draft of the Business
Combination Agreement to Blank Rome.

Between June 17, 2021 and September 8, 2021, representatives of Novus and Energy Vault held
multiple teleconference calls to discuss the terms of the Business Combination and the provisions of the
Business Combination Agreement and exchanged drafts of the Business Combination Agreement and other
agreements related to the Business Combination. Blank Rome and Gunderson also exchanged updated drafts
of the Business Combination Agreement and related ancillary documents and agreements during this period.

On June 24, 2021, Energy Vault agreed to reduce the equity valuation to $1.25 billion from $2.0 billion
and, as a result, Novus and Energy Vault agreed to lower the consideration to be paid in the Business
Combination to $1.25 billion.

On July 8, 2021, the Energy Vault Board of Directors engaged Stifel, Nicolaus & Company to act as a
financial advisor in connection with the Business Combination.

On July 21, 2021, Energy Vault received a term sheet for a Series C financing from Prime Movers Lab.
Energy Vault negotiated definitive agreements with Prime Movers Lab and other investors, and the Energy
Vault board of directors and stockholders approved the Series C financing on August 21, 2021. Energy Vault
held an initial closing on August 30, 2021 and a final closing on September 30, 2021.

On July 23, 2021, Energy Vault agreed to further reduce the equity valuation to $1.14 billion (after
giving effect to the Series C Preferred Stock financing) from $1.25 billion and, as a result, Novus and
Energy Vault agreed to reduce the consideration to be paid in the Business Combination to $1.14 billion
(after giving effect to the Series C Preferred Stock financing).

On July 26-27, 2021, Mr. Paulson met with Mr. Piconi and other members of Energy Vault management
in Arbedo Castione, Switzerland to discuss the Energy Vault’s technology and review the EV1 commercial
demonstration unit in operation.
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On August 4, 2021, Novus’s board of directors met via teleconference with all board members present
to discuss the Business Combination. Also present were Mr. Donargo and representatives of Blank Rome
and Cassel Salpeter. The Novus board of directors appointed Mr. Sznaider to serve as Chairman of the
special committee of the Novus board of directors. A representative of Cassel Salpeter provided an oral
update as to the status of their review of materials relating to the Business Combination and provided the
board of Novus with a high-level preliminary review of Cassel Salpeter’s financial analysis. Mr. Paulson
provided a summary of his visit to Energy Vault’s offices in Arbedo Castione, Switzerland and of Energy
Vault’s technology.

From August 23, 2021 through September 6, 2021, Blank Rome and certain of the potential investors in
the PIPE exchanged revised drafts of the form of Subscription Agreement for the PIPE. During the week of
August 30, 2021, Novus and Energy Vault determined the final allocations for the Subscribers.

On September 6, 2021, the Novus board of directors and the Special Committee held a combined
meeting via teleconference with all members of the Novus board of directors present to discuss the Business
Combination. Also present, at the request of the Special Committee, were representatives of Blank Rome
and Cassel Salpeter. During the Special Committee session of the Novus board of directors meeting, at
which the entire Novus board of directors was present, representatives of Cassel Salpeter, at the request of
the Special Committee, provided a presentation to the Special Committee, a draft of which was provided in
advance of the meeting, regarding Cassel Salpeter’s financial analysis with respect to Energy Vault and the
Business Combination. Thereafter, Cassel Salpeter rendered its oral opinion to the Special Committee
(which was confirmed in writing by delivery of Cassel Salpeter’s written opinion dated September 6, 2021),
as to the fairness, from a financial point of view, to Novus of the aggregate closing consideration to be
issued by Novus in the Business Combination. After considerable review and discussion, the Business
Combination Agreement, the form of Subscription Agreement and related documents and agreements were
unanimously recommended to the board of directors to be approved. Following the Special Committee
session, the Novus board of directors continued the meeting and discussed the Business Combination and
the Special Committee’s recommendation to the Novus board of directors. After considerable review and
discussion, the Business Combination Agreement, the form of Subscription Agreement and related
documents and agreements were unanimously approved by all members of the Novus board of directors,
other than Messrs. Laikin, Paulson and Foster (who abstained due to their potential conflicts of interest
resulting from their investment in the Helena SPV), subject to final negotiations and modifications, and the
board determined to recommend that the stockholders of Novus approve the Business Combination
Agreement and related transactions, including the proposals to be included in the proxy statement. The
Novus board of directors also concluded that the fair market value of Energy Vault was equal to at least 80%
of the funds held in the Trust Account. In making such determination, Novus’s board of directors
considered, among other things, the implied valuation of Energy Vault based on the implied valuation
reference ranges of Energy Vault reviewed by Cassel Salpeter with the Special Committee and the price to
be paid by the Subscribers in the PIPE.

The Business Combination Agreement and related documents and agreements were executed on
September 8, 2021. Prior to the market open on September 9, 2021, Novus and Energy Vault issued a joint
press release announcing the execution of the Business Combination Agreement and Novus filed with the
SEC a Current Report on Form 8-K announcing the execution of the Business Combination Agreement.

Novus’s Board of Directors’ Reasons for the Approval of the Business Combination

As described under “— The Background of the Business Combination” above, Novus’s board of
directors, in evaluating the Business Combination, consulted with Novus’s management and financial and
legal advisors. In reaching its unanimous resolution that (i) the terms and conditions of the Business
Combination Agreement, including the transactions contemplated therein, are advisable, fair to, and in the
best interests of Novus and its stockholders and (ii) to recommend that the Novus stockholders adopt and
approve the Business Combination Agreement and approve the transactions contemplated therein, Novus’s
board of directors considered a range of factors, including, but not limited to, the factors discussed below. In
light of the number and wide variety of factors considered in connection with its evaluation of the proposed
business combination, the Novus board of directors did not consider it practicable to, and did not attempt to,
quantify or otherwise assign relative weights to the specific factors that it considered in reaching its
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determination and supporting its decision. The Novus board of directors viewed its decision as being based
on all of the information available and the factors presented to and considered by it. In addition, individual
directors may have given different weight to different factors.

This explanation of Novus’s reasons for the combination and all other information presented in this
section is forward-looking in nature and, therefore, should be read in light of the factors discussed under the
section titled “Cautionary Note Regarding Forward-Looking Statements.”

In approving the Business Combination, the Novus board of directors considered a number of factors
pertaining to the Business Combination as generally supporting its decision to enter into the Business
Combination Agreement and the transactions contemplated therein, including, but not limited to, the
following:

Innovative and Disruptive Business Model. Novus’s management and board of directors believes
that Energy Vault’s technologies offer a competitive approach to address a global need for renewable
energy storage and potentially disrupt the existing markets for energy storage due to lower levelized
costs to operate and higher efficiency than other mechanical and thermodynamic renewable energy
storage technologies, sustainability, scalability and the flexibility resulting from its modular
solutions;

Significant Market Opportunity. Novus’s management and board of directors considered the fact
that the renewable energy market is growing rapidly. The renewable energy market represented is
projected to grow to 90% of total power generation by 2050 according to a recent report.
Additionally, global grid-scale energy storage projects are projected by more than six times in
capacity over the next ten years according to a U.S. Department of Energy report;

Environmentally Sustainable Solution. Novus’s management and board of directors believes that
there is significant momentum among corporations, governments and society for sustainable
renewable energy solutions and significant demand for investments in this area;

Significant Growth Potential. Energy Vault has been in discussions with numerous potential
customers and suppliers which Novus’s management and board of directors believes creates the
potential for Energy Vault to scale;

Due Diligence. Novus’s management and board of directors conducted due diligence examinations
of Energy Vault, including a technical assessment of Energy Vault’s technology, and held discussions
with Energy Vault’s management and Novus’s financial and legal advisors concerning Novus’s due
diligence examination of Energy Vault;

Financial Condition. The Novus board of directors also considered factors such as Energy Vault’s
outlook, financial plan and capital structure, as well as valuations using projected multiples for
Energy Vault on a Combined Company basis (see “— Certain Energy Vault Projected Financial
Information”);

Strong Strategic Partners and Institutional Investors. In June 2020, Saudi Aramco Energy Venture
announced that it made a strategic investment in Energy Vault. Additionally institutional investors
SoftBank and Helena have made investments in Energy Vault which, in the aggregate represent
approximately 29.9% of Energy Vault’s capital stock outstanding prior to the consummation of the
Business Combination;

Other Alternatives. The Novus board of directors believes, after a thorough review of other
business combination opportunities reasonably available to Novus, that the Business Combination
represents the best potential business combination for Novus and the most attractive opportunity for
Novus based upon the process utilized to evaluate and assess other potential combination targets, and
Novus’s board of directors’ belief that such process has not presented a better alternative; and

Negotiated Transaction. The financial and other terms of the Business Combination Agreement,
which terms and conditions are reasonable, were the product of arm’s length negotiations between
Novus and Energy Vault.

The Novus board of directors also considered a variety of uncertainties and risk and other potentially
negative factors concerning the Business Combination including, but not limited to, the following:
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» Early-stage Pre-commercialization Company. Energy Vault’s status as an early-stage, pre-
commercialization company, and the risk that it may not be able to execute on its business plan;

* Macro-economic Risks. Macro-economic uncertainty and the effects it could have on the Combined
Company’s operating results;

* Redemption Risk. The potential that a significant number of Novus’s stockholders elect to redeem
their shares prior to the consummation of the Business Combination and pursuant to Novus’s existing
charter, which would potentially make the Business Combination more difficult or impossible to
complete, and/or reduce the amount of cash available to the Combined Company following the
Closing;

Stockholder Vote. The risk that Novus’s stockholders may fail to provide the respective votes
necessary to effect the Business Combination;

* Closing Conditions. The fact that the completion of the Business Combination is conditioned on the
satisfaction of certain closing conditions that are not within Novus’s control, including the closing of
the PIPE with the Minimum PIPE Commitment;

» Litigation. The possibility of litigation challenging the Business Combination or that an adverse
judgment granting permanent injunctive relief could indefinitely enjoin consummation of the
Business Combination;

* Benefits May Not Be Achieved. The risks that the potential benefits of the Business Combination
may not be fully achieved or may not be achieved within the expected timeframe;

* Novus's Stockholders Receive a Minority Position. The fact that Novus’s stockholders will hold a
minority position in the Combined Company;

Potential Conflicts of Interest of Novus's Directors and Officers. The potential conflicts of interest
of the Novus board of directors and officers in the Business Combination (see “— Interests of
Novus's Directors and Officers in the Business Combination”); and

* Other Risks Associated with the Business Combination. Various other risks associated with the
business of Energy Vault, as described in the section titled “Risk Factors” appearing elsewhere in
this proxy statement/prospectus.

Novus’s management, with the assistance of Goldman Sachs, Guggenheim and Cowen, prepared the
information that was provided to prospective investors in connection with the PIPE. The information was
later considered by the Novus board of directors in connection with its approval of the Business
Combination with Energy Vault.

The Novus board of directors also considered the Business Combination in light of the investment
criteria set forth in Novus’s final prospectus for its IPO including, without limitation, that based upon
Novus’s analyses and due diligence, Energy Vault has the potential to be a market leader and has substantial
future growth opportunities, all of which the Novus board of directors believes have a strong potential to
create meaningful stockholder value following the consummation of the Business Combination.

The above discussion of the material factors considered by the Novus board of directors is not intended
to be exhaustive but does set forth the principal factors considered by the Novus board of directors.

Opinion of Financial Advisor to the Novus Special Committee

On September 6, 2021, Cassel Salpeter & Co., LLC (“Cassel Salpeter”) rendered its oral opinion to the
special committee of the board of directors of Novus (which was confirmed in writing by delivery of Cassel
Salpeter’s written opinion dated such date), as to whether, as of the date of such opinion, the aggregate
closing consideration to be issued by Novus in connection with the Business Combination pursuant to the
Business Combination Agreement was fair, from a financial point of view, to Novus

The summary of Cassel Salpeter’s opinion in this proxy statement/prospectus is qualified in its entirety by
reference to the full text of the written opinion, which is included as Annex D to this proxy statement/prospectus
and sets forth the procedures followed, assumptions made, qualifications and limitations on the review
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undertaken and other matters considered by Cassel Salpeter in preparing its opinion. However, neither Cassel
Salpeter’s written opinion nor the summary of its opinion and the related analyses set forth in this proxy
statement/prospectus are intended to be, and do not constitute, advice or a recommendation to any stockholder
as to how such stockholder should act or vote with respect to any matter relating to the proposed Business
Combination or otherwise, including, without limitation, whether any such stockholder should redeem their
shares or whether any party should participate in the PIPE.

The opinion was addressed to the special committee of the board of directors of Novus for the use and
benefit of the members of the special committee of the board of directors of Novus (in their capacities as
such) and, as requested by the special committee of the board of directors of Novus , for the use and benefit
of the members of the Novus Board (in their capacities as such) in connection with the special committee of
the board of directors of Novus ‘s and, as applicable, the Novus Board’s evaluation of the Business
Combination. Cassel Salpeter’s opinion was just one of the several factors the Novus Committee and the
Novus Board took into account in making their determinations with respect to the Business Combination,
including those described elsewhere in this proxy statement/prospectus.

Cassel Salpeter’s opinion only addressed whether, as of the date of the opinion, (i) the Aggregate
Closing Consideration to be issued by Novus in connection with the Business Combination was fair, from a
financial point of view, to Novus. It did not address any other terms, aspects, or implications of the Business
Combination, the Agreement or any related or other transaction or agreement, including, without limitation,
(i) the Registration Rights Agreement, the Lock-Up Agreements, the PIPE, the Sponsor Support Agreement
or the Sponsor Restricted Stock Agreement, (ii) the Earn Out Shares, (iii) the fairness of the portion of the
Aggregate Closing Consideration to be issued to holders of Energy Vault Common Stock or the fairness of
the portion of the Aggregate Closing Consideration to be issued to holders of Series C Preferred Stock or
holders of the Series C Interim Convertible Preferred Stock taken separately or relative to one another,

(iv) the fairness of the Business Combination, or all or any portion of the Aggregate Closing Consideration,
to any security holders of Novus, Energy Vault or any other person or any creditors or other constituencies
of Novus, Energy Vault or any other person, (v) the appropriate capital structure of Novus or whether Novus
should be issuing debt or equity securities or a combination of both in connection with the Business
Combination, (vi) any capital raising or financing transaction contemplated by Novus or Energy Vault,
including, without limitation, the PIPE, nor (vii) the fairness of the amount or nature, or any other aspect, of
any compensation or consideration payable to or received by any officers, directors, or employees of any
parties to the Business Combination, or any class of such persons, relative to the Aggregate Closing
Consideration or otherwise. Cassel Salpeter did not express any view or opinion as to what the value of
shares of Novus Common Stock or any other security of Novus actually would be when issued in
connection with the Business Combination or the prices at which Novus Common Stock, Energy Vault
Common Stock, Energy Vault Preferred Stock or any other security of Novus or Energy Vault may trade, be
purchased or sold at any time.

Cassel Salpeter’s opinion did not address the relative merits of the Business Combination as compared
to any alternative transaction or business strategy that might exist for Novus, or the merits of the underlying
decision by the Novus Committee, the Novus Board or Novus to engage in or consummate the Business
Combination. The financial and other terms of the Business Combination were determined pursuant to
negotiations between the parties to the Agreement and were not determined by or pursuant to any
recommendation from Cassel Salpeter. In addition, Cassel Salpeter was not authorized to, and did not,
solicit indications of interest from third parties regarding a potential transaction involving Novus.

In arriving at its opinion, Cassel Salpeter made such reviews, analyses, and inquiries as it deemed
necessary and appropriate under the circumstances. Among other things, Cassel Salpeter:

* Reviewed a draft, dated September 6, 2021, of the Agreement.

» Reviewed certain publicly available financial information and other data with respect to Novus and
Energy Vault that Cassel Salpeter deemed relevant.

* Reviewed certain other information and data with respect to Novus and Energy Vault made available
to Cassel Salpeter by Novus and Energy Vault, including financial projections with respect to the
future financial performance of Energy Vault prepared by management of Energy Vault as
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adjusted by management of Energy Vault (the “Projections”) and other internal financial information
furnished to Cassel Salpeter by or on behalf of Novus and Energy Vault.

+ Considered and compared the financial and operating performance of Energy Vault with that of
companies with publicly traded equity securities that Cassel Salpeter deemed relevant.

» Discussed the business, operations, and prospects of Energy Vault and the proposed Business
Combination with Novus’s and Energy Vault’s management and certain of Novus’s and Energy
Vault’s representatives.

* Conducted such other analyses and inquiries, and considered such other information and factors, as
Cassel Salpeter deemed appropriate.

For purposes of its analyses and opinion, Cassel Salpeter, at the Novus Committee’s direction, assumed
that (i) each share of Novus Class A Common Stock had a value equal to $10.00 per share (with such $10.00
value being based on the Novus’s initial public offering and Novus’s approximate cash per outstanding
share of Novus Class A Common Stock (excluding, for the avoidance of doubt, the dilutive impact of
outstanding shares of Novus Class B Common Stock or any warrants to purchase Novus Common Stock and
notwithstanding the price at which shares of Energy Vault Series C Preferred Stock had been or would be
issued)), (ii) the Aggregate Closing Consideration would consist of 114,760,000 shares of Novus Class A
Common Stock, and (iii) the Aggregate Closing Consideration would have a value equal to $1,147,600,000.
In addition, for purposes of its analyses and opinion, at the direction of the Novus Committee, Cassel
Salpeter did not evaluate or take into account the Earn Out Shares.

In arriving at its opinion, Cassel Salpeter, with the Novus Committee’s consent, relied upon and
assumed, without independently verifying, the accuracy and completeness of all of the financial and other
information that was supplied or otherwise made available to Cassel Salpeter or available from public
sources, and Cassel Salpeter further relied upon the assurances of Novus’s and Energy Vault’s management
that they were not aware of any facts or circumstances that would have made any such information
inaccurate or misleading. Cassel Salpeter also relied upon, without independent verification, the
assessments of the managements of Novus and Energy Vault as to Energy Vault’s existing and future
technology, products and services and the validity and marketability of, and risks associated with, such
technology, products and services (including, without limitation, the development and marketing of such
technology, products and services; and the life of all relevant patents and other intellectual and other
property rights associated with such technology, products and services), and Cassel Salpeter assumed, at the
Novus Committee’s direction, that there would be no developments with respect to any such matters that
would adversely affect its analyses or opinion. Cassel Salpeter is not a legal, tax, accounting,
environmental, regulatory, technology or science advisor, and Cassel Salpeter did not express any views or
opinions as to any legal, tax, accounting, environmental, regulatory, technology or science matters relating
to Novus, Energy Vault, the Business Combination, or otherwise. Cassel Salpeter understood and assumed
that the Novus Committee had obtained or would obtain such advice as it deemed necessary or appropriate
from qualified legal, tax, accounting, environmental, regulatory, technology, science and other
professionals, that such advice was sound and reasonable and that the Novus Committee and Novus had
acted or would act in accordance with such advice.

Energy Vault advised Cassel Salpeter, and Cassel Salpeter with the Novus Committee’s agreement
assumed, that the Projections were reasonably prepared on a basis reflecting the best currently available
estimates and judgments of the management of Energy Vault with respect to the future financial
performance of Energy Vault, and Cassel Salpeter assumed, at the Novus Committee’s direction, that the
Projections provided a reasonable basis upon which to analyze and evaluate Energy Vault and form an
opinion. At the Novus Committee’s direction, Cassel Salpeter used and relied upon Projections for purposes
of its analyses and opinion. Cassel Salpeter expressed no view or opinion with respect to the Projections or
the assumptions on which they were based. Cassel Salpeter did not evaluate the solvency or
creditworthiness of Novus, Energy Vault or any other party to the Business Combination, the fair value of
Novus, Energy Vault or any of their respective assets or liabilities, or whether Novus, Energy Vault or any
other party to the Business Combination is paying or receiving reasonably equivalent value in connection
with the Business Combination under any applicable foreign, state, or federal laws relating to bankruptcy,
insolvency, fraudulent transfer, or similar matters, nor did Cassel Salpeter evaluate, in any way, the ability
of Novus,
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Energy Vault or any other party to the Business Combination to pay its obligations when they come due.
Cassel Salpeter did not physically inspect Novus’s or Energy Vault’s properties or facilities and did not
make or obtain any evaluations or appraisals of Novus’s or Energy Vault’s assets or liabilities (including any
contingent, derivative, or off-balance-sheet assets and liabilities). Cassel Salpeter did not attempt to confirm
whether Novus and Energy Vault had good title to their respective assets. Cassel Salpeter’s role in reviewing
any information was limited solely to performing such reviews as it deemed necessary to support its own
advice and analysis and was not on behalf of the Novus Committee, the Novus Board, Novus, or any other

party.

Cassel Salpeter assumed, with the Novus Committee’s consent, that the Business Combination would
be consummated in a manner that complies in all respects with applicable foreign, federal, state, and local
laws, rules, and regulations and that, in the course of obtaining any regulatory or third party consents,
approvals, or agreements in connection with the Business Combination, no delay, limitation, restriction, or
condition would be imposed that would have an adverse effect on Novus, Energy Vault or the Business
Combination. Cassel Salpeter also assumed, with the Novus Committee’s consent, that the final executed
form of the Agreement would not differ in any material respect from the draft Cassel Salpeter reviewed and
that the Business Combination would be consummated on the terms set forth in the Agreement, without
waiver, modification, or amendment of any term, condition, or agreement thereof that would be material to
Cassel Salpeter’s analyses or opinion. Cassel Salpeter also assumed that the representations and warranties
of the parties to the Agreement contained therein were true and correct and that each such party would
perform all of the covenants and agreements to be performed by it under the Agreement. Cassel Salpeter
offered no opinion as to the contractual terms of the Agreement or the likelihood that the conditions to the
consummation of the Business Combination or the issuance of the Earn Out Shares set forth in the
Agreement would be satisfied. The Novus Committee also advised Cassel Salpeter, and Cassel Salpeter
assumed, that for U.S. federal tax income purposes the Business Combination would qualify as a
reorganization within the meaning of Section 368 of the Internal Revenue Code of 1986, as amended.

Cassel Salpeter was not requested to, and did not, (a) initiate or participate in any discussions or
negotiations with respect to the Business Combination, the securities, assets, businesses or operations of
Novus, Energy Vault or any other party, or any alternatives to the Business Combination, (b) negotiate the
terms of the Business Combination, or (c¢) advise the Novus Committee, the Novus Board, Novus or any
other party with respect to alternatives to the Business Combination. Cassel Salpeter’s analyses and opinion
were necessarily based upon market, economic, and other conditions as they existed on, and could be
evaluated as of September 6, 2021, the date of its opinion. Accordingly, although subsequent developments
could arise that would otherwise affect its opinion, Cassel Salpeter did not assume any obligation to update,
review, or reaffirm its opinion to the Novus Committee or any other person or otherwise to comment on or
consider events occurring or coming to Cassel Salpeter’s attention after the date of its opinion.

In connection with preparing its opinion, Cassel Salpeter performed a variety of financial analyses. The
following is a summary of the material financial analyses performed by Cassel Salpeter in connection with
the preparation of its opinion. It is not a complete description of all analyses underlying such opinion. The
preparation of an opinion is a complex process involving various determinations as to the most appropriate
and relevant methods of financial analysis and the application of those methods to the particular
circumstances. As a consequence, neither Cassel Salpeter’s opinion nor the respective analyses underlying
its opinion is readily susceptible to partial analysis or summary description. In arriving at its opinion, Cassel
Salpeter assessed as a whole the results of all analyses undertaken by it with respect to the opinion. While it
took into account the results of each analysis in reaching its overall conclusions, Cassel Salpeter did not
make separate or quantifiable judgments regarding individual analyses and did not draw, in isolation,
conclusions from or with regard to any individual analysis or factor. Therefore, Cassel Salpeter believes that
the analyses underlying the opinion must be considered as a whole and that selecting portions of its analyses
or the factors it considered, without considering all analyses and factors underlying the opinion collectively,
could create a misleading or incomplete view of the analyses performed by Cassel Salpeter in preparing the
opinion.

The implied valuation reference ranges indicated by Cassel Salpeter’s analyses are not necessarily
indicative of actual values nor predictive of future results, which may be significantly more or less
favorable than those suggested by such analyses. Much of the information used in, and accordingly the
results of, Cassel Salpeter’s analyses are inherently subject to substantial uncertainty.
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Summary of Material Financial Analyses.

The following summary of the material financial analyses performed by Cassel Salpeter in connection
with the preparation of its opinion includes information presented in tabular format. The tables alone do not
constitute a complete description of these analyses. Considering the data in the tables below without
considering the full narrative description of the analyses, as well as the methodologies and assumptions
underlying the analyses, could create a misleading or incomplete view of the financial analyses Cassel
Salpeter performed.

Share prices for the selected companies used in the selected companies analysis described below were
as of September 3, 2021. Estimates of future financial performance for Energy Vault were based on the
Projections, and estimates of future financial performance for the selected companies listed below were
based on publicly available research analyst estimates for those companies.

For purposes of its analyses, Cassel Salpeter reviewed a number of financial metrics, including the
following:

+ EBITDA — generally the amount of the relevant company’s earnings before interest, taxes,
depreciation and amortization for a specified time period.

* Enterprise Value — generally the value as of a specified date of the relevant company’s outstanding
equity securities (taking into account its options and other outstanding convertible securities) plus
the value as of such date of its net debt (the value of its outstanding indebtedness, preferred stock
and minority interests less the amount of cash on its balance sheet).

Assumed Value of Aggregate Closing Consideration. For purposes of its analyses, Cassel Salpeter, at
the Novus Committee’s direction assumed that (i) each share of Novus Class A Common Stock had a value
equal to $10.00 per share (with such $10.00 value being based on the Novus’s initial public offering and
Novus’s approximate cash per outstanding share of Novus Class A Common Stock (excluding, for the
avoidance of doubt, the dilutive impact of outstanding shares of Novus Class B Common Stock or any
warrants to purchase Novus Common Stock and notwithstanding the price at which shares of Energy Vault
Series C Preferred Stock had been or would be issued)), (ii) the Aggregate Closing Consideration would
consist of 114,760,000 shares of Novus Class A Common Stock, and (iii) the Aggregate Closing
Consideration would have a value equal to $1,147,600,000. In addition, for purposes of its analyses and
opinion, at the direction of the Novus Committee, Cassel Salpeter did not evaluate or take into account the
Earn Out Shares.

Discounted Cash Flows Analysis. Cassel Salpeter performed a discounted cash flow analysis of
Energy Vault based on the Projections. In performing this analysis, Cassel Salpeter applied discount rates
ranging from 27.0% to 31.0% and a terminal H-Model assuming 50.00% initial cash flow growth declining
over a seven-year straight line period to perpetual growth rates ranging from 2.5% to 3.5%, in each case
taking into account its experience and professional judgment. This analysis indicated an implied aggregate
equity value reference range of approximately $922,358,000 to $1,279,458,000 for Energy Vault, as
compared to the assumed value of the Aggregate Closing Consideration of $1,147,600,000.

Selected Companies Analysis. Cassel Salpeter considered certain financial data for Energy Vault and
selected companies with publicly traded equity securities Cassel Salpeter deemed relevant.

The financial data reviewed included:

* Enterprise value as multiple of estimated revenue for the year ending December 31, 2023, or “2023E
Revenue.”

+ Enterprise value as multiple of estimated EBITDA for the year ending December 31, 2023, or
“2023E EBITDA.”

+ Enterprise value as multiple of estimated EBITDA for the year ending December 31, 2024, or
“2024E EBITDA.”
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The selected companies with publicly traded equity securities and corresponding financial data were:

Enterprise Value as a Multiple of
2022E Revenue  2023E EBITDA  2024E EBITDA

Energy Storage

Stem, Inc. 10.93x 37.9x 19.7x

Eos Energy Enterprises, Inc. 3.80x 39.2x 10.9x

Energy Transition

Bloom Energy Corporation 3.92x 22.6x 16.7x

Shoals Technologies Group, Inc. 15.51x 27.8x 21.9x

SolarEdge Technologies, Inc. 5.90x 23.1x 21.3x
Enterprise Value Multiple of High Mean Median Low
2022E Revenue 10.44x  534x  4.90x 2.08x
2023E EBITDA 39.2x  30.1x  27.8x  22.6x
2024E EBITDA 21.9x  18.1x 19.7x 10.9x

Taking into account the results of the selected companies analysis, Cassel Salpeter applied multiple
ranges of 1.75x to 2.25x to Energy Vault’s estimated 2023E revenue, 8.0x to 10.0x to Energy Vault’s
estimated 2023E EBITDA and 2.5x to 3.5x to Energy Vault’s estimated 2024E EBITDA, which resulted in
an implied aggregate equity value reference range of approximately $1,013,958,000 to $1,293,458,000 for
Energy Vault, as compared to the assumed value of the Aggregate Closing Consideration of $1,147,600,000.

None of the selected companies have characteristics identical to Energy Vault. An analysis of selected
publicly traded companies is not mathematical; rather it involves complex considerations and judgments
concerning differences in financial and operating characteristics of the selected companies and other factors
that could affect the public trading values of the companies reviewed.

Other Matters Relating to Cassel Salpeter’s Opinion

As part of its investment banking business, Cassel Salpeter regularly is engaged in the evaluation of
businesses and their securities in connection with mergers, acquisitions, corporate restructurings, private
placements and other purposes. Cassel Salpeter is a recognized investment banking firm that has substantial
experience in providing financial advice in connection with mergers, acquisitions, sales of companies,
businesses and other assets and other transactions. Cassel Salpeter received a fee of $140,000 for rendering
its opinion, no portion of which was contingent upon the completion of the Business Combination. In
addition, Novus agreed to reimburse Cassel Salpeter for certain expenses incurred by it in connection with
its engagement and to indemnify Cassel Salpeter and its related parties for certain liabilities that may arise
out of its engagement or the rendering of its opinion. In accordance with Cassel Salpeter’s policies and
procedures, a fairness committee of Cassel Salpeter was not required to, and did not, approve the issuance
of Cassel Salpeter’s opinion.

Certain Unaudited Energy Vault Prospective Financial Information

Energy Vault provided Novus with its internally prepared forecasts for each of the years in the five-
year period ending December 31, 2025. Energy Vault does not, as a matter of general practice, publicly
disclose long-term forecasts or internal projections of its future performance, revenue, financial condition or
other results. However, in connection with the proposed Business Combination, management of Energy
Vault prepared the financial projections set forth below to present key elements of the forecasts to Novus
and to the Energy Vault board. Energy Vault’s forecasts were prepared solely for internal use and not with a
view toward public disclosure, U.S. GAAP, the published guidelines of the SEC regarding projections or the
guidelines established by the American Institute of Certified Public Accountants for preparation and
presentation of prospective financial information.

The inclusion of financial projections in this proxy statement/prospectus should not be regarded as an
indication that Energy Vault, its management, board of directors, or its affiliates, advisors or other
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representatives considered, or now considers, such financial projections necessarily to be predictive of
actual future results or to support or fail to support your decision whether to vote for or against the Business
Combination Proposal. No person has made or makes any representation or warranty to any Novus
stockholder regarding the information included in these financial projections. The financial projections are
not fact and should not be relied upon as being indicative of future results, and readers of this proxy
statement/prospectus, including investors or stockholders, are cautioned not to place undue reliance on this
information. You are cautioned not to rely on the projections in making a decision regarding the Business
Combination, as the projections may be materially different than actual results. Energy Vault will not refer
back to the financial projections in its future periodic reports filed under the Exchange Act.

The financial projections reflect numerous estimates and assumptions with respect to general business,
economic, regulatory, market and financial conditions and other future events, as well as matters specific to
Energy Vault’s business, all of which are difficult to predict and many of which are beyond Energy Vault’s
and Novus’s control. As a result, there can be no assurance that the projected results will be realized or that
actual results will not be materially lower than projected. Since the financial projections cover
multiple years, such information by its nature becomes less reliable with each successive year. These
financial projections are subjective in many respects and thus are susceptible to multiple interpretations and
periodic revisions based on actual experience and business developments. As such, the financial projections
are forward looking statements that are inherently subject significant uncertainties and contingencies, many
of which are beyond Energy Vault’s control. The various risks and uncertainties include those set forth in
the “Risk Factors,” “Energy Vault Management's Discussion and Analysis of Financial Condition and
Results of Operations” and “Cautionary Note Regarding Forward-Looking Statements” sections of this
proxy statement/prospectus, respectively

A summary of the financial projections is provided in this proxy statement/prospectus because they
were made available to Novus and its board of directors in connection with their review of the proposed
transaction.

EXCEPT TO THE EXTENT REQUIRED BY APPLICABLE FEDERAL SECURITIES LAWS, BY
INCLUDING IN THIS PROXY STATEMENT/PROSPECTUS A SUMMARY OF THE FINANCIAL
PROJECTIONS FOR ENERGY VAULT, NOVUS UNDERTAKES NO OBLIGATIONS AND EXPRESSLY
DISCLAIMS ANY RESPONSIBILITY TO UPDATE OR REVISE, OR PUBLICLY DISCLOSE ANY
UPDATE OR REVISION TO, THESE FINANCIAL PROJECTIONS TO REFLECT CIRCUMSTANCES
OR EVENTS, INCLUDING UNANTICIPATED EVENTS, THAT MAY HAVE OCCURRED OR THAT MAY
OCCUR AFTER THE PREPARATION OF THESE FINANCIAL PROJECTIONS, EVEN IN THE EVENT
THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING THE FINANCIAL PROJECTIONS ARE
SHOWN TO BE IN ERROR OR CHANGE.

The projections were prepared by, and are the responsibility of, Energy Vault’s management. Neither
BDO USA, LLP, Energy Vault’s independent registered public accounting firm, nor Marcum LLP, Novus’s
independent registered public accounting firm, has audited, reviewed, examined, compiled or otherwise
applied procedures with respect to the accompanying prospective financial information presented herein
and, accordingly, expresses no opinion or any other form of assurance on it. The report by BDO USA, LLP
included in this proxy statement/prospectus relates to Energy Vault’s previously issued financial statements.
It does not extend to the unaudited financial projections and should not be read as if it does.

The projections set out below assume the consummation of the Business Combination. As described
above, Energy Vault’s ability to achieve these projections will depend upon a number of factors outside of
its control. These factors include significant business, economic and competitive uncertainties and
contingencies. Energy Vault developed these projections based upon assumptions with respect to future
business decisions and conditions that are subject to change, including Energy Vault’s execution of its
strategies and product development, as well as growth in the markets in which it currently operates and
proposes to operate. As a result, Energy Vault’s actual results may materially vary from the projections set
out below. See also “Cautionary Statement Regarding Forward-Looking Statements” and the risk factors set
out in “Risk Factors — Risks Related to the Combined Company — If the Business Combination’s benefits
do not meet the expectations of investors or securities analysts, the market price of Novus's securities or,
following the Closing, the Combined Company's securities, may decline.”
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The key elements of the projections provided by management of Energy Vault to Novus are
summarized in the table below, and took into account the assumptions and definitions discussed in the two
paragraphs immediately following the table:

Forecast
Year Ended December 31,
2021E 2022E 2023E 2024E 2025E

(in millions)

Revenue $ 0 $148 $535 $1,519 $2,764
Adjusted EBITDA (36) (10) 102 366 662
Capital Expenditures 25 211 193 156 122
Cash Flow (49) (234) (136) 21 247

Energy Vault’s management estimated that it would not recognize any revenue in the year ended
December 31, 2021 based on its then-current outlook regarding the early stages of identified projects to
potential customers. Energy Vault’s management estimates for revenue in the years ended December 31,
2022 and 2023 reflect revenues attributable to sales for identified projects to potential customers adjusted to
reflect the probability that such customers’ projects commence and the customers enter into definitive
agreements with Energy Vault and that the projects commence on schedule and that the associated revenue
is recognized as expected. Energy Vault’s management estimates for revenue in the years ended
December 31, 2024 and 2025 reflect revenues (a) attributable to sales to potential identified customers
adjusted to reflect the probability that such customers’ projects commence and the customers enter into
definitive agreements with Energy Vault and that the associated revenue is recognized as expected and
(b) attributable to as-of-yet unknown customer agreements based on management’s estimates of the
addressable market for Energy Vault’s products in those years. Energy Vault’s management estimates for
revenue also incorporate sales prices based on management’s estimates for such prices. As forecasted,
Energy Vault’s revenue in the years ended December 31, 2022, 2023, 2024 and 2025 is primarily
attributable to the sale of its systems and the revenue from fees received for accepting waste to be used in
the building of its mobile masses. Energy Vault’s estimates for Adjusted EBITDA are based on the
difference between its revenue estimates and the forecasted expenses for such periods. Such forecasts for
expenses reflect an increase in projected overhead costs based on increasing personnel costs that reflect
Energy Vault’s expectations regarding business growth and the demands of being a public company and
estimated investments in continued research and development activities. Energy Vault’s forecasts for capital
expenditures reflect management’s estimates about the number and size of its systems that will be owned by
Energy Vault and the costs of making machines to produce Energy Vault’s mobile masses for all projects.

Energy Vault defines Adjusted EBITDA, a non-GAAP financial measure, as revenue, /ess the sum of
cost of goods sold and operating expenses, inclusive of selling, general and administrative expense and
research and development expenses. Due to the forward-looking nature of these projections, reconciling
such projections to GAAP measures is not practicable. Non-GAAP financial measures should not be
considered in isolation from, or as a substitute for, financial information presented in compliance with
GAAP, and may not be comparable to similarly titled measures used by other companies.

Interests of Novus’s Directors and Officers in the Business Combination

When you consider the recommendation of Novus’s board of directors in favor of approval of the
Business Combination Proposal and the other Stockholder Proposals, you should keep in mind that certain
of Novus’s directors and officers have interests in the Business Combination that are different from, in
addition to, or in conflict with your interests as a stockholder or warrant holder. These interests include,
among other things:

* the beneficial ownership of Novus’s board of directors and officers and their affiliates of an
aggregate of 5,980,773 shares of Novus Class B Common Stock and 4,566,625 Novus Warrants,
which shares and warrants would become worthless if Novus does not complete a business
combination within the applicable time period, as our directors and officers have waived any right to
redemption with respect to these shares. Such shares and warrants have an aggregate market value of
approximately $65.2 million based on the closing prices of Novus Common Stock and warrants of
$9.96 and
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$1.24, respectively on the NYSE on January 4, 2022, the Record Date for the special meeting of
stockholders, assuming no shares of Novus Common Stock are redeemed by the Public Stockholders
and giving effect to the forfeiture of an aggregate of 598,077 Founder Shares by Novus’s directors
and officers and their affiliates. Based on such market values, Novus’s board of directors and officers
will have an unrealized gain of approximately $52.4 million on their Novus securities;

* Messrs. Robert J. Laikin, Chief Executive Officer, a director and a principal stockholder of Novus,
Larry Paulson, Chairman of the Board and a principal stockholder of Novus, and Jeffrey Foster, a
director of Novus, each purchased a non-controlling membership interest in Helena SPV for
$250,000. Each such membership interest will equate to an indirect interest of 119,632 shares of
Combined Company Common Stock. Based on the closing sale price of Novus Common Stock on
the Record Date, each such individual’s membership interest have a value of $1,191,535 and will
have an unrealized gain on this investment of $941,535 (based on the closing sale price of the Novus
Common Stock of $9.96 as of the Record Date) .

* Novus’s directors and officers and their affiliates have agreed to purchase an aggregate of 1,100,000
shares of Novus Common Stock in the PIPE at a purchase price of $10.00 per shares, which purchase
will not occur if Novus does not complete the Business Combination;

* Novus’s board of directors will not receive reimbursement for any out-of-pocket expenses incurred
by them on Novus’s behalf incident to identifying, investigating and consummating a business
combination to the extent such expenses exceed the amount not required to be retained in the Trust
Account, unless a business combination is consummated;

+ the anticipated continuation of Larry Paulson, as a director of the Combined Company following the
Closing;

+ the fact that the Founders who purchased Founder Shares and Private Warrants prior to or at the time
of our IPO may experience a positive rate of return on their investment, even if the Public
Stockholders experience a negative rate of return on their investment; and

+ the continued indemnification of current directors and officers of Novus following the Business
Combination and the continuation of directors’ and officers’ liability insurance following the
Business Combination.

Potential Actions to Secure Requisite Stockholder Approvals

In connection with the stockholder vote to approve the Business Combination, the Novus Initial
Stockholders and Novus’s board of directors, officers, advisors or their affiliates may privately negotiate
transactions to purchase shares of Novus Common Stock from stockholders who would have otherwise
elected to have their shares redeemed in conjunction with the Business Combination for a per share pro rata
portion of the Trust Account. None of the Founders or Novus’s board of directors, officers, advisors or their
affiliates will make any such purchases when they are in possession of any material non-public information
not disclosed to the seller of such shares. Such a purchase of shares may include a contractual
acknowledgement that such stockholder, although still the record holder of the shares of Novus Common
Stock is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In
the event that the Founders or Novus’s board of directors, officers, advisors or their affiliates purchase
shares in privately negotiated transactions from Public Stockholders who have already elected to exercise
their redemption rights, such selling stockholders would be required to revoke their prior elections to
redeem their shares. Any such privately negotiated purchases may be effected at purchase prices that are in
excess of the per share pro rata portion of the Trust Account. The purpose of these purchases would be to
increase the amount of cash available to Novus for use in the Business Combination.

Regulatory Approvals Required for the Business Combination

Under the HSR Act and related rules, certain transactions, including the Business Combination, may
not be completed until notifications have been given and information is furnished to the Antitrust Division
of the DOJ and the FTC and all statutory waiting period requirements have been satisfied. Completion of
the Business Combination is subject to the expiration or earlier termination of the applicable waiting period
under the HSR Act.
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At any time before or after the expiration of the statutory waiting periods under the HSR Act, the
Antitrust Division of the DOJ and the FTC may take action under the antitrust laws, including seeking to
enjoin the completion of the Business Combination, to rescind the Business Combination or to conditionally
permit completion of the Business Combination subject to regulatory conditions or other remedies. In
addition, non-U.S. regulatory bodies and U.S. state attorneys general could take action under other
applicable regulatory laws as they deem necessary or desirable in the public interest, including, without
limitation, seeking to enjoin or otherwise prevent the completion of the Business Combination or permitting
completion subject to regulatory conditions. Private parties may also seek to take legal action under
regulatory laws under some circumstances. There can be no assurance that a challenge to the Business
Combination on antitrust grounds will not be made or, if such a challenge is made, that it would not be
successful. Novus and Energy Vault are not aware of any other regulatory approvals in the United States
required for the consummation of the Business Combination.

Accounting Treatment of the Business Combination

The Business Combination will be accounted for as a “reverse recapitalization” in accordance with
GAAP. Under this method of accounting Novus will be treated as the “acquired” company for financial
reporting purposes. This determination is primarily based on the fact that subsequent to the Business
Combination, the stockholders of Energy Vault are expected to have a majority of the voting power of the
Combined Company, Energy Vault will comprise all of the ongoing operations of the Combined Company,
Energy Vault will comprise a majority of the governing body of the Combined Company, and Energy Vault’s
senior management will comprise all of the senior management of the Combined Company. Accordingly, for
accounting purposes, the Business Combination will be treated as the equivalent of Energy Vault issuing
shares for the net assets of Novus, accompanied by a recapitalization. The net assets of Novus will be stated
at historical costs. No goodwill or other intangible assets will be recorded. Operations prior to the Business
Combination will be those of Energy Vault.
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THE BUSINESS COMBINATION AGREEMENT

The following is a summary of the material terms of the Business Combination Agreement. A copy of
the Business Combination Agreement is attached hereto as Annex A to this proxy statement/prospectus and
is incorporated by reference into this proxy statement/prospectus. The Business Combination Agreement has
been attached to this proxy statement/prospectus to provide you with information regarding its terms. It is
not intended to provide any other factual information about Novus, Energy Vault or Merger Sub. The
following description does not purport to be complete and is qualified in its entirety by reference to the
Business Combination Agreement. You should refer to the full text of the Business Combination Agreement
for details of the Business Combination and the terms and conditions of the Business Combination
Agreement.

The Business Combination Agreement contains representations and warranties that Novus and Merger
Sub, on the one hand, and Energy Vault, on the other hand, have made to one another as of specific dates.
These representations and warranties have been made for the benefit of the other parties to the Business
Combination Agreement and may be intended not as statements of fact but rather as a way of allocating the
risk to one of the parties if those statements prove to be incorrect. In addition, the assertions embodied in
the representations and warranties are qualified by information in confidential disclosure schedules
exchanged by the parties in connection with signing the Business Combination Agreement. While Novus and
Energy Vault do not believe that these disclosure schedules contain information required to be publicly
disclosed under the applicable securities laws, other than information that has already been so disclosed,
the disclosure schedules do contain information that modifies, qualifies and creates exceptions to the
representations and warranties set forth in the attached Business Combination Agreement. Accordingly, you
should not rely on the representations and warranties as current characterizations of factual information
about Novus or Energy Vault, because they were made as of specific dates, may be intended merely as a risk
allocation mechanism between Novus, Merger Sub and Energy Vault and are modified by the disclosure
schedules. The Disclosure Schedules are not publicly filed and are subject to a contractual standard of
materiality different from that generally applicable to stockholders and were used for allocating risk among
the parties as described above.

General

On September 8, 2021, Novus, Merger Sub and Energy Vault entered into the Business Combination
Agreement, pursuant to which Novus and Energy Vault will enter into the Business Combination, including
the Merger. The terms of the Business Combination Agreement, which contain customary representations
and warranties, covenants, closing conditions, termination provisions and other terms relating to the Merger
and the other transactions contemplated thereby, are summarized below.

Conversion of Securities

Immediately prior to the Effective Time, Energy Vault shall cause each share of Energy Vault Preferred
Stock that is issued and outstanding immediately prior to the Effective Time to be automatically converted
into a number of shares of Energy Vault Common Stock at the then effective conversion rate as calculated
pursuant to Energy Vault’s amended and restated certificate of incorporation. All of the shares of Energy
Vault Preferred Stock converted into shares of Energy Vault Common Stock shall no longer be outstanding
and shall cease to exist, and each holder of Energy Vault Preferred Stock shall thereafter cease to have any
rights with respect to such securities.

At the Effective Time, by virtue of the Merger and without any action on the part of Novus, Merger
Sub, Energy Vault or the holders of any of Energy Vault’s securities:

» Each Energy Vault Restricted Share will be cancelled and automatically converted into the right to
receive the number of shares of Combined Company Common Stock equal to the Exchange Ratio;
provided, however, that each share of Combined Company Common Stock issued in exchange for
Energy Vault Restricted Shares shall be subject to the terms and conditions giving rise to a
substantial risk of forfeiture that applied to such Energy Vault Restricted Shares immediately prior to
the Effective Time to the extent consistent with the terms of such Energy Vault Restricted Shares;

» All shares of Energy Vault Common Stock and Energy Vault Preferred Stock held in the treasury of
Energy Vault shall be canceled without any conversion thereof and no payment or distribution shall
be made with respect thereto;
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» Each share of Merger Sub Common Stock issued and outstanding immediately prior to the Effective
Time shall be converted into and exchanged for one validly issued, fully paid and nonassessable
share of common stock, par value $0.001 per share, of the Surviving Corporation;

» Each Energy Vault Option that is outstanding immediately prior to the Effective Time, whether
vested or unvested, shall be assumed, converted and/or substituted into Exchanged Option equal to
the product (rounded down to the nearest whole number) of (x) the number of shares of Energy Vault
Common Stock subject to such Energy Vault Option immediately prior to the Effective Time and
(y) the Exchange Ratio, and at an exercise price per share (rounded up to the nearest whole cent)
equal to (A) the exercise price per share of such Energy Vault Option immediately prior to the
Effective Time divided by (B) the Exchange Ratio; provided, however, that the exercise price and the
number of shares of Combined Company Common Stock purchasable pursuant to the Exchanged
Options shall be determined in a manner consistent with the requirements of Section 409A of the
Code; provided, further, that in the case of any Exchanged Option to which Section 422 of the Code
applies, the exercise price and the number of shares of Combined Company Common Stock
purchasable pursuant to such option shall be determined in accordance with the foregoing, subject to
such adjustments as are necessary in order to satisfy the requirements of Section 424(a) of the Code;
provided, that, except as specifically provided above, following the Effective Time, each Exchanged
Option shall continue to be governed by the same terms and conditions (including vesting and
exercisability terms) as were applicable to the corresponding former Energy Vault Option
immediately prior to the Effective Time;

* Each Energy Vault RSU that is outstanding immediately prior to the Effective Time shall be
assumed, converted and/or substituted by Novus into a Converted RSU Award. Each Converted RSU
Award will represent the right to acquire that number of shares of Combined Company Common
Stock equal to the product (rounded down to the nearest whole number) of (1) the number of shares
of Energy Vault Common Stock subject to the Energy Vault RSU award immediately before the
Effective Time and (2) the Exchange Ratio; provided, that, except as specifically provided above,
following the Effective Time, each Converted RSU Award shall continue to be governed by the same
terms and conditions (including vesting terms) as were applicable to the corresponding former
Energy Vault RSU award immediately prior to the Effective Time; and

» No certificates or scrip or shares representing fractional shares of Combined Company Common
Stock shall be issued upon the exchange of Energy Vault Common Stock and such fractional share
interests will not entitle the owner thereof to vote or to have any rights of a stockholder of Novus or
a holder of shares of Combined Company Common Stock. In lieu of any fractional share of
Combined Company Common Stock to which each holder of Energy Vault Common Stock would
otherwise be entitled, the fractional share shall be rounded up or down to the nearest whole share of
Combined Company Common Stock, with a fraction of 0.5 rounded up. No cash settlements shall be
made with respect to fractional shares eliminated by rounding.

Subject to certain exceptions, during the period between the Closing and the third anniversary of the
Closing, holders of Energy Vault Common Stock and Energy Vault Equity Awards as of immediately prior
to the Effective Time are eligible to receive up to 9,000,000 additional Combined Company Common Stock
in the aggregate in three equal tranches of 3,000,000 Earn Out Shares, respectively, upon the occurrence of
Triggering Event I, Triggering Event I and Triggering Event 111, respectively.

Additionally, at the Closing, an aggregate of approximately 15,000,000 shares of Novus common stock
will be issued in connection with the PIPE.

Closing; Effective Time

The Merger is to become effective by the filing of a certificate of merger with the Secretary of State of
the State of Delaware, in such form as is required by, and executed in accordance with, the relevant
provisions of the DGCL and mutually agreed by the parties, and will be effective as of the Effective Time.
The parties will hold the Closing immediately prior to such filing of a certificate of merger, on the Closing
Date.

The Effective Time shall occur as promptly as practicable but in no event later than three business day
after the satisfaction or, if permissible, waiver of the conditions to the completion of the Business
Combination
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set forth in the Business Combination Agreement (other than those conditions that by their nature are to be
satisfied at Closing, provided that the occurrence of the Closing shall remain subject to the satisfaction or, if
permissible, waiver of such conditions at the Closing).

Representations, Warranties and Covenants

The Business Combination Agreement contains customary representations, warranties and covenants of
Novus, Merger Sub and Energy Vault relating to, among other things, their ability to enter into the Business
Combination Agreement and their respective outstanding capitalization. These representations and
warranties are subject to materiality, knowledge and other similar qualifications in many respects and expire
at the Effective Time. These representations and warranties have been made solely for the benefit of the
other parties to the Business Combination Agreement.

The Business Combination Agreement contains representations and warranties made by Energy Vault
to Novus and Merger Sub relating to a number of matters, including the following:

* organization and qualification; subsidiaries;
+ certificate of incorporation and bylaws;

* capitalization;

* authority relative to the Business Combination Agreement;
* no conflict; required filings and consents;

* permits; compliance;

 financial statements;

 absence of certain changes or events;

+ absence of litigation;

+ employee benefit plans;

* labor and employment matters;

+ real property; title to assets;

* intellectual property;

* taxes;

* environmental matters;

* material contracts;

* insurance;

* board approval, vote required;

 customers and suppliers;

+ certain business practices;

* interested party transactions;

* Exchange Act;

* brokers; and

+ exclusivity of the representations and warranties made by Energy Vault.

The Business Combination Agreement contains representations and warranties made by Novus and
Merger Sub to Energy Vault relating to a number of matters, including the following:

* corporate organization;

 organizational documents;
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* capitalization;

« authority relative to the Business Combination Agreement;
* no conflict; required filings and consents;

» compliance;

» SEC filings; financial statements; Sarbanes-Oxley Act;

+ absence of certain changes or events;

 absence of litigation;

* board approval; vote required;

* no prior operations of Merger Sub;

* brokers;

* Novus Trust Account;

» employees;

* taxes;

* the listing of Combined Company Common Stock, Novus Warrants and Novus Units; and

» PIPE investment.

Conduct of Business Pending the Merger

Energy Vault has agreed that, between the date of the Business Combination Agreement and the
Effective Time or the earlier termination of the Business Combination Agreement (the “Interim Period”),
except as otherwise set forth in or qualified by the Business Combination Agreement and Business
Combination documents or as required by applicable law, it will, and cause its subsidiaries to, conduct their
business in the ordinary course of business consistent with past practice. Energy Vault has also agreed to
and cause its subsidiaries to use their best efforts to preserve substantially intact their current business
organization, keep available the services of their current officers, key employees, and consultants, and
preserve the existing relations with their customers, suppliers, and any other significant business relations.

In addition to the general covenants above, Energy Vault has agreed that during the Interim Period,
except as otherwise set forth in or qualified by the Business Combination Agreement and Business
Combination documents or as required by applicable law, it and its subsidiaries will not, directly or
indirectly, without the prior written consent of Novus (which may not be unreasonably conditioned,
withheld or delayed):

» change or amend the organizational documents of Energy Vault or its subsidiaries;

* issue, sell, pledge, dispose of, grant or encumber, or authorize the issuance, sale, pledge, disposition,
grant or encumbrance of, (A) any shares of any class of capital stock of Energy Vault or its
subsidiaries, or any options, warrants, convertible securities or other rights of any kind to acquire
any shares of such capital stock, or any other ownership interest (including, without limitation, any
phantom interest), of Energy Vault or its subsidiaries, provided that the consent of Novus shall not be
required with respect to (1) the exercise or settlement of any Energy Vault Options or grants of
Energy Vault Options or Energy Vault share awards in the ordinary course of business and the
issuance of shares of Energy Vault Common Stock (or other class of equity security of Energy Vault,
as applicable) pursuant to the terms of the Energy Vault Preferred Stock or any Energy Vault share
awards, and (2) the issuance or sale of any class of capital stock of Energy Vault or its subsidiaries
other than the Series C Interim Convertible Preferred Stock (an “Energy Vault Permitted Interim
Financing”) or (B) any material assets of any Energy Vault or its subsidiaries;

» form any subsidiary or acquire any equity interest or other interest in any other entity or enter into a
joint venture with any other entity;

* declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, property or
otherwise, with respect to any of its capital stock;
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+ reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly or

indirectly, any of its capital stock, other than redemptions of equity securities from former employees
upon the terms set forth in the underlying agreements governing such equity securities;

(A) acquire (including, without limitation, by merger, consolidation, or acquisition of stock or any
assets or any other business combination) any corporation, partnership, other business organization
or any division thereof, other than the acquisition of inventory and up to $1 million of fixed assets in
the ordinary course of business consistent with past practice; or (B) incur any indebtedness for
borrowed money or issue any debt securities or assume, guarantee or endorse, or otherwise become
responsible for, the obligations of any person, or make any loans or advances, or intentionally grant
any security interest in any of its assets, provided that the incurrence of Energy Vault Permitted
Interim Financing shall not require the consent of Novus;

(A) grant any increase in the compensation, incentives or benefits payable or to become payable to
any current or former director, officer, employee or consultant of Energy Vault or its subsidiaries (or
their respective beneficiaries or dependents) as of the date of the Business Combination Agreement,
(B) enter into any new, or amend in any material respect any existing employment or severance or
termination agreement with any current or former director, officer, employee or consultant, or

(C) accelerate or commit to accelerate the funding, payment, or vesting of any compensation or
benefits to any current or former director, officer, employee or consultant (except that Energy Vault
and its subsidiaries may (1) increase base compensation of current directors, officers, employees or
consultants as provided for in the Business Combination Agreement or Business Combination
documents, (2) provide increases in salary, wages, bonuses or benefits to employees as required
under any employment or consulting agreement in effect on the date of the Business Combination
Agreement and reflected in the Business Combination Agreement or Business Combination
documents, (3) change the title of its employees in the ordinary course of business consistent with
past practice, (4) enter into a new employment agreement or provide base compensation and
incentives and benefits in the ordinary course of business consistent with past practice to any
employee or consultant hired after the date of the Business Combination Agreement who will be
making in excess of $200,000 and (5) make annual or quarterly bonus or commission payments in
the ordinary course of business and in accordance with the bonus or commission plans existing on
the date of the Business Combination Agreement and reflected in the Business Combination
Agreement or Business Combination documents or put in place in the ordinary course of business for
any employee or consultant hired after the date of the Business Combination Agreement that will be
making less than $200,000 per annum;

other than as required by law or pursuant to the terms of an agreement entered into prior to the date
of the Business Combination Agreement and reflected in the Business Combination Agreement or
Business Combination documents or that Energy Vault or its subsidiaries are not prohibited from
entering into after the date of the Business Combination Agreement, grant any severance or
termination pay to, any director or officer of Energy Vault or its subsidiaries;

adopt, amend and/or terminate any material plan except as may be required by applicable law, is
necessary in order to consummate the Business Combination, or health and welfare plan renewals in
the ordinary course of business;

materially amend, other than reasonable and usual amendments in the ordinary course of business,
with respect to accounting policies or procedures, other than as required by GAAP;

(A) amend any material tax return, (B) change any material method of tax accounting, (C) make,
change or rescind any material election relating to taxes, or (D) settle or compromise any material
U.S. federal, state, local or non-U.S. tax audit, assessment, tax claim or other controversy relating to
taxes

materially amend, or modify or consent to the termination (excluding any expiration in accordance
with its terms) of any material contract or amend, waive, modify or consent to the termination
(excluding any expiration in accordance with its terms) of Energy Vault’s material rights thereunder,
in each case in a manner that is adverse to Energy Vault or its subsidiaries, except in the ordinary
course of business;
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* enter into any contract, agreement or arrangement that obligates Energy Vault or its subsidiaries to
develop any intellectual property related to the business of Energy Vault or its subsidiaries or their
products, other than where the results of Energy Vault or its subsidiaries’ performance would be
intellectual property owned by Energy Vault or its subsidiaries;

* intentionally permit any material item of intellectual property owned by Energy Vault or its
subsidiaries to lapse or to be abandoned, invalidated, dedicated to the public, or disclaimed, or
otherwise become unenforceable or fail to perform or make any applicable filings, recordings or
other similar actions or filings, or fail to pay all required fees and taxes required or advisable to
maintain and protect its interest in each and every material item of intellectual property owned by
Energy Vault and its subsidiaries; or

+ enter into any formal or informal agreement or otherwise make a binding commitment to do any of
the foregoing.

Novus has agreed that, during the Interim Period, except as otherwise set forth in or qualified by the
Business Combination Agreement and Business Combination documents or as required by applicable law, it
will conduct ordinary course of operations of Novus and Merger Sub in a manner consistent with past
practice. In addition, Novus has agreed that, during the Interim Period, except as otherwise set forth in or
qualified by the Business Combination Agreement and Business Combination documents or as required by
applicable law, it will not, and will cause Merger Sub not to, directly or indirectly, without the prior written
consent of Energy Vault (which may not be unreasonably withheld, conditioned or delayed):

+ change or amend the organizational documents of Novus or Merger Sub, or form any subsidiary of
Novus other than Merger Sub;

* declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, property or
otherwise, with respect to any of its capital stock, other than redemptions from the Trust Account
that are required pursuant to the Novus organizational documents;

« reclassify, combine, split, subdivide, redeem, purchase or otherwise acquire, directly or indirectly,
any of the Novus Common Stock or Novus Warrants except for redemptions from the Trust Account
that are required pursuant to the Novus organizational documents;

* issue, sell, pledge, dispose of, grant or encumber, or authorize the issuance, sale, pledge, disposition,
grant or encumbrance of, any shares of any class of capital stock or other securities of Novus or
Merger Sub, or any options, warrants, convertible securities or other rights of any kind to acquire
any shares of such capital stock, or any other ownership interest (including, without limitation, any
phantom interest), of Novus or Merger Sub, and in connection with a loan from certain of Novus’s
officers and directors to finance Novus’s transaction costs in connection with the transactions
contemplated by the Business Combination Agreement;

* acquire (including, without limitation, by merger, consolidation, or acquisition of stock or assets or
any other business combination) any corporation, partnership or other business organization or enter
into any strategic joint ventures, partnerships or alliances with any other person;

+ incur any indebtedness for borrowed money or guarantee any such indebtedness of another person or
persons, issue or sell any debt securities or options, warrants, calls or other rights to acquire any debt
securities of Novus, as applicable, enter into any “keep well” or other agreement to maintain any
financial statement condition or enter into any arrangement having the economic effect of any of the
foregoing, in each case, except in the ordinary course of business consistent with past practice or
except a loan from certain of Novus’s officers and directors to finance Novus’s transaction costs in
connection with the transactions contemplated by the Business Combination Agreement;

+ make any change in any method of financial accounting or financial accounting principles, policies,
procedures or practices, except as required by a concurrent amendment in GAAP or applicable law
made subsequent to the date hereof, as agreed to by its independent accountants;

* (A) amend any material tax return, (B) change any material method of tax accounting, (C) make,
change or rescind any material election relating to taxes, or (D) settle or compromise any material
U.S. federal, state, local or non-U.S. tax audit, assessment, tax claim or other controversy relating to
taxes;
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* (A) enter into any new, or amend any existing, employment or severance or termination agreement
with any current or former director, officer, employee or consultant or (B) grant any increase in the
compensation incentives or benefits payable to any current or former director, officer or employee of
Novus or Merger Sub.

+ liquidate, dissolve, reorganize or otherwise wind up the business and operations of Novus or Merger
Sub;

+ amend the Trust Agreement or any other agreement related to the Trust Account; or

* enter into any formal or informal agreement or otherwise make a binding commitment to do any of
the foregoing.

Additional Agreements

Proxy Statement/Prospectus

As promptly as practicable after the execution of the Business Combination Agreement and receipt of
the PCAOB Audited Financials, Novus, with the assistance of Energy Vault, as reasonably requested by
Novus, agreed to prepare and file with the SEC this proxy statement/prospectus to be sent to the
stockholders of Novus relating the special meeting of Novus’s stockholders to be held to consider approval
and adoption of the Stockholder Proposals.

Novus’s Stockholders’ Meetings; Merger Sub Stockholder’s Approval; Energy Vault’s Stockholders’ Written
Consent

Novus has agreed to call and hold the special meeting as promptly as practicable following the
clearance of this proxy statement/prospectus by the SEC for the purpose of voting solely upon the
Stockholder Proposals, and Novus shall use its reasonable best efforts to hold the special meeting of
stockholders as soon as practicable following the clearance of this proxy statement/prospectus by the SEC;
provided, that Novus may postpone or adjourn the special meeting of stockholders on one or more occasions
for up to 30 days in the aggregate upon the good faith determination by Novus’s board of directors that such
postponement or adjournment is necessary to solicit additional proxies to obtain approval of the Stockholder
Proposals or otherwise take actions consistent with Novus’s obligations pursuant to the Business
Combination Agreement. Novus has agreed, through Novus’s board of directors, to recommend to its
stockholders that they approve the Stockholder Proposals contained in this proxy statement/prospectus and
shall include the recommendation of Novus’s board of directors in this proxy statement/prospectus.

Energy Vault has agreed to seek the Written Consent and deliver it to Novus within as soon as
reasonably practicable and in any event within 48 hours after this registration statement of which this proxy
statement/prospectus forms a part. In the event Energy Vault determines that it cannot obtain the Written
Consent, Energy Vault has agreed to call and hold a meeting of its Stockholders for the purpose of voting
solely upon the adoption of the Business Combination Agreement, the Merger and the transactions
contemplated by the Business Combination Agreement.

Exclusivity

From the date of the Business Combination Agreement and ending on the earlier of (a) the Closing and
(b) the termination of the Business Combination Agreement Energy Vault shall not take, nor shall it permit
any of its controlled affiliates or representatives to take, whether directly or indirectly, any action to solicit,
initiate, continue or engage in discussions or negotiations with, or enter into any agreement with, or
encourage, respond, provide information to or commence due diligence with respect to, any person (other
than Novus, its stockholders and/or any of their affiliates or representatives), concerning, relating to or
which is intended or is reasonably likely to give rise to or result in, any offer, inquiry, proposal or indication
of interest, written or oral relating to any merger, sale of ownership interests and/or assets (other than asset
sales in the ordinary course of business) of Energy Vault, recapitalization or similar transaction, in each case
other than (i) the Business Combination, (ii) any purchase of shares of Novus Common Stock in any PIPE,
or (iii) any issue of shares of Energy Vault Preferred Stock, Energy Vault Common Stock or any Energy
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Vault Interim Period Convertible Notes or other indebtedness convertible into or securities exercisable for
any such Energy Vault Preferred Stock, Energy Vault Common Stock permitted without the consent of
Novus in accordance with the Business Combination Agreement, including in any Energy Vault Permitted
Interim Financing (an “Energy Vault Business Combination Proposal”) other than with Novus, its
stockholders and their respective affiliates and representatives or the investors in the PIPE with respect to
the PIPE; provided that the foregoing shall not apply to, or restrict Energy Vault from soliciting, structuring,
entering into or consummating an Energy Vault Permitted Interim Financing. In addition, Energy Vault
shall, and shall cause its controlled affiliates to, and shall cause their respective representatives to,
immediately cease any and all existing discussions or negotiations with any person with respect to any
Energy Vault Business Combination Proposal.

From the date of the Business Combination Agreement and ending on the earlier of (a) the Closing and
(b) the termination of the Business Combination Agreement, Novus shall not, nor shall Novus permit any of
its controlled affiliates or representatives to, solicit, initiate, continue or engage in discussions or
negotiations with, or enter into any agreement with, or encourage, respond, provide information to or
commence due diligence with respect to, any person (other than Energy Vault, its stockholders and/or any of
their affiliates or representatives), concerning any merger, purchase of ownership interests or assets of
Novus, recapitalization or similar business combination transaction or any other “Business Combination”
(as defined in the Novus’s organizational documents), in each case, other than the Business Combination (a
“Novus Business Combination Proposal”). In addition, Novus shall, and shall cause its controlled affiliates
to, and shall cause their respective representatives to, immediately cease any and all existing discussions or
negotiations with any person with respect to any Novus Business Combination Proposal.

Stock Exchange Listing

Novus will use its reasonable best efforts to cause the Combined Company Common Stock to be
approved for listing on NYSE at the Closing. During the Interim Period, Novus shall use its reasonable best
efforts to keep the Novus Common Stock and Novus Warrants listed for trading on NYSE.

Other Covenants and Agreements

The Business Combination Agreement contains other covenants and agreements, including covenants
related to:

* Energy Vault and Novus providing access to books and records and furnishing relevant information
to the other party, subject to certain limitations and confidentiality provisions;

» Certain employee benefit matters including the establishment of an equity incentive award plan, to
be effective after the Closing;

* Director and officer indemnification;
+ Prompt notification of certain matters;

* Energy Vault and Novus using reasonable best efforts to consummate the Business Combination and
Novus using reasonable best efforts to consummate the PIPE;

* Public announcement relating the Business Combination;
» Agreement relating to the intended tax treatment of the Business Combination;
* Cooperation regarding any filings required under the HSR Act;

* The delivery by Energy Vault of PCAOB Audited Financials not later than 21 days from the date of
the Business Combination Agreement;

* Novus and Merger Sub name change and ticker symbol change; and

* Novus making disbursements from the Trust Account.
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Conditions to Closing

Mutual

The obligations of Energy Vault, Novus and Merger Sub to consummate the Business Combination,
including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the Closing
of the following conditions:

The Energy Vault Requisite Approval in favor of the adoption of the Business Combination
Agreement and the Merger and all other transactions contemplated by the Business Combination
Agreement, shall have been obtained;

The Stockholder Proposals shall have been approved and adopted by the requisite affirmative vote of
Novus’s stockholders in accordance with the proxy statement/prospectus, the DGCL, the Novus
organizational documents and the rules and regulations of NYSE;

The Registration Statement shall have become effective under the Securities Act and no stop order
suspending the effectiveness of the Registration Statement shall be in effect and no proceedings for
that purpose shall be pending before or threatened by the SEC;

No governmental authority shall have enacted, issued, promulgated, enforced or entered any law,
rule, regulation, judgment, decree, executive order or award which is then in effect and has the effect
of making the Business Combination, including the Merger, illegal or otherwise prohibiting
consummation of the Business Combination, including the Merger;

All required filings under the HSR Act shall have been completed and any waiting period (and any
extension thereof) applicable to the consummation of the Business Combination under the HSR Act
shall have expired or been terminated;

All consents, approvals and authorizations set forth in the Business Combination Agreement shall
have been obtained from and made with all governmental authorities;

The sale and issuance by Novus of Novus Common Stock in an aggregate amount required under the
Business Combination Agreement shall have been consummated in accordance with the terms of the
Subscription Agreements; and

The listing of shares of Combined Company Common Stock on NYSE, or another national securities
exchange mutually agreed to by the parties, as of the Closing Date.

Novus and Merger Sub

The obligations of Novus and Merger Sub to consummate the Business Combination are subject to the
satisfaction or waiver (where legally permissible) at or prior to the Closing of the following additional
conditions:

Certain of the representations and warranties of Energy Vault contained in the sections titled

(a) “Organization and Qualification; Subsidiaries,” (b) “Capitalization,” (c) “Authority Relative to
the Business Combination Agreement” and (d) “Brokers” in the Business Combination Agreement
shall each be true and correct in all material respects as of the date of the Business Combination
Agreement and the Effective Time, except to the extent that any such representation or warranty
expressly is made as of an earlier date, in which case such representation and warranty shall be true
and correct as of such earlier specified date. Certain of the representations and warranties of Energy
Vault contained in the section titled “Absence of Certain Changes or Events” in the Business
Combination Agreement shall be true and correct in all respects as of the date of the Business
Combination Agreement and the Effective Time. Certain of the representations and warranties in the
section titled “Capitalization” in the Business Combination Agreement shall be true and correct in all
respects as of the date of the Business Combination Agreement and as of the Effective Time as
though made on and as of such date (except to the extent that any such representation or warranty
expressly is made as of an earlier date, in which case such representation and warranty shall be true
and correct as of such specified date), except where the failure of such representations and warranties
to be so true and correct would not, individually or in the aggregate, be reasonably expected to result
in
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more than de minimis additional cost, expense or liability to Energy Vault, Novus, Merger Sub or
any of their respective affiliates. The other representations and warranties of Energy Vault contained
in the Business Combination Agreement shall be true and correct in all respects (without giving
effect to any “materiality,” “Company Material Adverse Effect” or similar qualifiers contained in any
such representations and warranties) as of the date of the Business Combination Agreement and as of
the Effective Time as though made on and as of such date (except to the extent that any such
representation or warranty expressly is made as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date), except where the failures of any such
representations and warranties to be so true and correct, individually or in the aggregate, would not
reasonably be expected to have a Company Material Adverse Effect;

Energy Vault shall have performed or complied in all material respects with all agreements and
covenants required by the Business Combination Agreement to be performed or complied with by it
on or prior to the Effective Time;

Energy Vault shall have delivered to Novus a customary officer’s certificate, dated the date of the
Closing, certifying as to the satisfaction of certain conditions;

No Company Material Adverse Effect shall have occurred during the Interim Period;

Other than those persons identified as continuing directors in the Business Combination Agreement,
all members of the Energy Vault’s board of directors, as required pursuant to the Business
Combination Agreement, shall have executed written resignations effective as of the Effective Time;

All parties to the Registration Rights Agreement (other than Novus and the Founders party thereto)
shall have delivered, or cause to be delivered, to Novus copies of the Registration Rights Agreement
duly executed by all such parties;

All parties to the Lock-up Agreements (other than Novus and the Founders party thereto) proposed to
be entered into in connection with Closing shall have delivered, or cause to be delivered, to Novus
copies of the Lock-up Agreements duly executed by all such parties;

On or prior to the Closing, Energy Vault shall have delivered to Novus in a form reasonably
acceptable to Novus, dated as of the Closing Date, a properly executed certification that shares of
Energy Vault are not “U.S. real property interests” within the meaning of Section 897 of the Code, in
accordance with Treasury Regulation Section 1.1445-2(c)(3), together with an executed notice to the
IRS (which shall be filed by Novus with the IRS following the Closing) in accordance with the
provisions of Section 1.897-2(h)(2) of the Treasury Regulations;

As of the Closing, after consummation of the PIPE and after distribution of the trust fund, deducting
all amounts to be paid pursuant to the exercise of redemption rights, Novus shall have cash on hand
equal to or in excess of $170.0 million (for the avoidance of doubt, such cash shall be determined
prior to the payment of any transaction fees, costs and expenses paid or required to be paid by Novus
prior to Closing and the payment of such fees, costs and expenses shall be paid or payable out of
such cash on hand);

All loans between Energy Vault and any person who shall serve as a director or officer of the
Combined Company shall have been paid off in full

Energy Vault shall have delivered to Novus the PCAOB Audited Financials.

Energy Vault

The obligations of Energy Vault to consummate the Business Combination are subject to the
satisfaction or waiver (where permissible) at or prior to Closing of the following additional conditions:

» Certain of the representations and warranties of Novus and Merger Sub contained in the sections

titled (a) “Corporate Organization,” (b) “Capitalization,” (c) “Authority Relative to the Business
Combination Agreement” and (d) “Brokers” in the Business Combination Agreement shall each be
true and correct in all material respects as of the date of the Business Combination Agreement and
the Effective Time, except to the extent that any such representation or warranty expressly is made as
of an earlier date, in which case such representation and warranty shall be true and correct as of
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such earlier specified date. Certain of the representations and warranties of Novus and Merger Sub
contained in the section titled “Absence of Certain Changes or Events” in the Business Combination
Agreement shall be true and correct in all respects as of the date of the Business Combination
Agreement and the Effective Time. Certain of the representations and warranties in the section titled
“Capitalization” in the Business Combination Agreement shall be true and correct in all respects as
of the date of the Business Combination Agreement and as of the Effective Time as though made on
and as of such date (except to the extent that any such representation or warranty expressly is made
as of an earlier date, in which case such representation and warranty shall be true and correct as of
such specified date), except where the failure of such representations and warranties to be so true and
correct would not, individually or in the aggregate, be reasonably expected to result in more than de
minimis additional cost, expense or liability to Energy Vault, Novus, Merger Sub or any of their
respective affiliates. The other representations and warranties of Novus and Merger Sub contained in
the Business Combination Agreement shall be true and correct in all respects (without giving effect
to any “materiality,” “Novus Material Adverse Effect” or similar qualifiers contained in any such
representations and warranties) as of the date of the Business Combination Agreement and as of the
Effective Time as though made on and as of such date (except to the extent that any such
representation or warranty expressly is made as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date), except where the failures of any such
representations and warranties to be so true and correct, individually or in the aggregate, would not
reasonably be expected to have a Novus Material Adverse Effect;

* Novus and Merger Sub shall have performed or complied in all material respects with all agreements
and covenants required by the Business Combination Agreement to be performed or complied with
by it on or prior to the Effective Time;

* Novus shall have delivered to Energy Vault a customary officer’s certificate (signed by the President
of Novus), dated the date of the Closing, certifying as to the satisfaction of certain conditions;

* No Novus Material Adverse Effect shall have occurred during the Interim Period;

» Novus shall have delivered or caused to be delivered a copy of the Registration Rights Agreements
duly executed by Novus and the Novus Initial Stockholders party thereto;

» Novus shall have delivered or caused to be delivered a copy of the Sponsor Restricted Stock
Agreement duly executed by Novus and the Novus Initial Stockholders party thereto; and

» Novus shall have made all necessary and appropriate arrangements with the trustee to have all of the
funds from the Trust Account disbursed to Novus immediately prior to the Effective Time, and all
such funds released from the Trust Account shall be available to Novus in respect of all or a portion
of the payment obligations set forth in the Business Combination Agreement and the payment of
Novus’s fees and expenses incurred in connection with the Business Combination Agreement and the
Business Combination.

Termination

The Business Combination Agreement may be terminated and the Business Combination may be
abandoned at any time prior to the Effective Time, notwithstanding any requisite approval and adoption of
the Business Combination Agreement and the Business Combination by Novus’s Stockholders, respectively,
as follows:

* By mutual written consent of Novus and Energy Vault;

* By Novus or Energy Vault, if (i) the Effective Time will not have occurred prior to the Outside Date;
provided, however, that the Business Combination Agreement may not be terminated pursuant to this
provision by or on behalf of any party that either directly or indirectly through its affiliates is in
breach or violation of any representation, warranty, covenant, agreement or obligation contained in
the Business Combination Agreement and such breach or violation is the principal cause of the
failure of a condition to the Merger on or prior to the Outside Date, and, in the event that any law is
enacted after the execution of the Business Combination Agreement extending the applicable waiting
period under the HSR Act, the Outside Date will be automatically extended by the length of
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any such extension; or (ii) any governmental authority in the United States has enacted, issued,
promulgated, enforced or entered any injunction, order, decree or ruling (whether temporary,
preliminary or permanent) which has become final and nonappealable and has the effect of making
consummation of the Business Combination transactions, including the Merger, illegal or otherwise
preventing or prohibiting consummation of the Business Combination transactions, including the
Merger; or (iii) any of the Stockholder Proposals fail to receive the requisite vote for approval by
Novus’s stockholders;

* By Energy Vault if there is a Terminating Novus Breach; provided that Energy Vault has not waived
such Terminating Novus Breach and Energy Vault is not then in material breach of its
representations, warranties, covenants or agreements in the Business Combination Agreement;
provided, however, that, if such Terminating Novus Breach is curable by Novus and Merger Sub,
Energy Vault may not terminate the Business Combination Agreement under this section for so long
as Novus and Merger Sub continue to exercise their reasonable efforts to cure such breach, unless
such breach is not cured within thirty days after notice of such breach is provided by Energy Vault to
Novus;

* By Novus if (i) Energy Vault has failed to deliver the requisite approval of Energy Vault’s
stockholders of the adoption of the Merger to Novus within ten business days of the Registration
Statement becoming effective; or (ii) there is a Terminating Energy Vault Breach; provided that
Novus has not waived such Terminating Energy Vault Breach and Novus and Merger Sub are not
then in material breach of their representations, warranties, covenants or agreements in the Business
Combination Agreement; provided further that, if such Terminating Energy Vault Breach is curable
by Energy Vault, Novus may not terminate the Business Combination Agreement under this
provision for so long as Energy Vault continues to exercise its reasonable efforts to cure such breach,
unless such breach is not cured within thirty days after notice of such breach is provided by Novus to
Energy Vault.

Effect of Termination

If the Business Combination Agreement is terminated, the agreement will forthwith become void, and
there will be no liability under the Business Combination Agreement on the part of any party to the
Business Combination Agreement, except as set forth in the Business Combination Agreement or in the case
of termination subsequent to a willful material breach of the Business Combination Agreement by a party
thereto.

Except as set forth in the Business Combination Agreement, all expenses incurred in connection with
the Business Combination Agreement and the Business Combination transactions shall be paid by the party
incurring such expenses, whether or not the Business Combination transactions are consummated. The
filing, listing, and registration fees contemplated by the Business Combination Agreement shall be paid one
half by each of the parties thereto; provided, that each party shall be responsible for the fees and expenses
payable by such party to its respective representatives with respect to such matters.

Vote Required for Approval

Approval of the Business Combination Proposal requires the affirmative vote (virtually in person or by
proxy) of holders as of the Record Date of a majority of the then outstanding shares of Novus Common
Stock and Novus Class B Common Stock entitled to vote and actually cast thereon at the special meeting,
voting together as a single class. Failure to vote by proxy or to vote online at the virtual special meeting or
an abstention from voting will have no effect on the outcome of the vote on the Business Combination
Proposal.

The adoption of the Business Combination Proposal is conditioned on the approval of each of the
Charter Proposals, the Equity Incentive Plan Proposal, and the NYSE Proposal at the special meeting.

The Closing is conditioned on the approval of the Business Combination Proposal, each of the Charter
Proposals, the Equity Incentive Plan Proposal and the NYSE Proposal at the special meeting.

Recommendation of Novus’s Board of Directors

NOVUS’S BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE BUSINESS COMBINATION PROPOSAL.
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CERTAIN AGREEMENTS RELATED TO THE BUSINESS COMBINATION

This section describes the material provisions of certain additional agreements entered into or to be
entered into pursuant to or in connection with the transactions contemplated by the Business Combination
Agreement, which are referred to as the “Related Agreements,” but does not purport to describe all of the
terms thereof. The descriptions below are qualified by reference to the actual text of these agreements. You
are encouraged to read the Related Agreements in their entirety.

Registration Rights Agreement

In connection with the Closing, the Reg Rights Holders will enter into Registration Rights Agreement.
Pursuant to the Registration Rights Agreement, Novus will agree that, within the later of 20 business days
and 30 calendar days after the closing of the Business Combination, Novus will file with the SEC (at
Novus’s sole cost and expense) the Resale Registration Statement, and Novus shall use commercially
reasonable efforts to have the Resale Registration Statement declared effective as soon as practicable after
the filing thereof. In certain circumstances, the New Holders can demand up to three underwritten offerings,
and all of the Reg Rights Holders will be entitled to piggyback registration rights.

Lock-Up Agreements

In connection with the Closing, the Founders and certain stockholders of Energy Vault will agree,
subject to certain exceptions, not to (i) sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant
any option to purchase or otherwise dispose of or agree to dispose of, directly or indirectly, or establish or
increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of
Section 16 of the Exchange Act, and the rules and regulations of the SEC promulgated thereunder, the Lock-
up Shares, (ii) enter into any swap or other arrangement that transfers to another, in whole or in part, any of
the economic consequences of ownership of any of the Lock-up Shares, whether any such transaction is to
be settled by delivery of such securities, in cash or otherwise or (iii) publicly announce any intention to
effect any transaction specified in clause (i) or (ii). The Lock-Up Period shall terminate upon the earlier of
(i) with respect to 50% of the Lock-Up Shares, 180 days after the Closing and (ii) with respect to the
remaining 50% of the Lock-Up Shares, one year after the Closing; provided however that the Lock-Up
Period shall terminate 180 days after the Closing with respect to the Private Warrants and the shares of
Combined Company Common Stock issuable upon exercise of the Private Warrants.

Sponsor Restricted Stock Agreement

In connection with the Closing, the Novus Initial Stockholders and certain stockholders of Energy
Vault will agree, that the Restricted Shares shall be subject to the transfer restrictions set forth herein until
satisfaction of the following trigger events (each, a “Triggering Event”):

(a) 808,594 Founder Shares (approximately 11.125% of the Founder Shares) shall be released upon
the date on which (x) the closing price of the Novus Common Stock (as adjusted for share splits,
share capitalizations, reorganizations, recapitalizations and the like) exceeds $12.50 per share for
any 20 trading days within a 30-trading day period occurring from the announcement of the PIPE
through the thirty-six (36) month anniversary of the Closing Date or (ii) the closing of a sale,
merger, the remaining Lock-Up Shares liquidation, or exchange offer transaction after the closing
date of the Business Combination which results in the stockholders of the Combined Company
having the right to exchange their shares of Novus Common Stock for cash, securities or other
property having a value of at least $12.50 per share.

(b) 808,594 Founder Shares (approximately 11.125% of the Founder Shares) shall be released upon
the date on which (x) the closing price of the Novus Common Stock (as adjusted for share splits,
share capitalizations, reorganizations, recapitalizations and the like) exceeds $15.00 per share for
any 20 trading days within a 30-trading day period occurring from the announcement of the PIPE
through the thirty-six (36) month anniversary of the Closing Date or (ii) the closing of a sale,
merger, the remaining Lock-Up Shares liquidation, or exchange offer transaction after the closing
date of the Business Combination which results in the stockholders of the Combined Company
having the
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right to exchange their shares of Novus Common Stock for cash, securities or other property
having a value of at least $15.00 per share.

(c) 3,234,375 Founder Shares (approximately 66 2/3% of the 67.5% of the Founder Shares not subject
to Section 2 or Section 4.1(a) or (b) above, (or 45.0% of the Founder Shares), shall be subject to
forfeiture (the “Forfeiture Percentage”) proportionately with redemptions of cash from the Trust
Account held by the Trustee in excess of $25,000,000. The Forfeiture Percentage shall be
calculated by (1) dividing (A) the aggregate dollar amount of cash redeemed from the Trust
Account in excess of $25,000,000 by (B) $287,500,000 and then (2) multiplying the quotient
obtained in subsection (c)(1) by 45.0% of the Founder Shares. Notwithstanding the foregoing, in
the event that more than 26,250,000 shares of Novus Common Stock are redeemed from the Trust
Account (resulting in $262,500,000 of cash redeemed from the Trust Account assuming a
redemption price of $10.00 per share), such 3,234,375 Founder Shares shall be forfeited in lieu of
applying the Forfeiture Percentage.

For example, if holders of SPAC shares redeem a number of shares which reduces the cash in the Trust
Account by $25,000,000 plus 25% of $287,500,000, (i.e. reduces the Trust Account by $96.875 million) the
Founder Shares would be treated as follows:

$71,875,000 = 25% the aggregate dollar amount of cash redeemed from the Trust Account in excess of
$25,000,000 (based on $96,875,000 total redeemed from the Trust Account)

$71,875,000/$287,500,000 = 25% (45.0% of 75% of the Founder Shares impacted negatively by 25%,
which is the Forfeiture Percentage).

45.0% of the Founder Shares would be reduced by the Forfeiture Percentage of 25% (i.e., 11.25% of
the Founder Shares would be forfeited).

The remaining 1,617,187 Founder Shares (approximately 22.5% of the Founder Shares) are not
Restricted Shares and are not subject to the vesting restrictions or forfeiture provisions set forth in clauses
(a)-(c) above.

Stockholder Support Agreement

On September 8, 2021, Energy Vault and certain stockholders of Energy Vault entered into the
Stockholder Support Agreement pursuant to which such stockholders agreed to vote all of their shares of
Energy Vault Common Stock and Energy Vault Preferred Stock in favor of the approval and adoption of the
Proposed Transactions. Additionally, such stockholders have agreed, among other things, not to (a) transfer
any of their shares of Energy Vault Common Stock and Energy Vault Preferred Stock (or enter into any
arrangement with respect thereto), subject to certain customary exceptions or (b) enter into any voting
arrangement that is inconsistent with the Stockholder Support Agreement.

Sponsor Support Agreement

On September 8, 2021, Novus, Energy Vault and the Founders entered into the Sponsor Support
Agreement pursuant to which the Founders agreed to vote all of their shares of Novus Common Stock in
favor of the approval and adoption of the Proposed Transactions. Additionally, such Founders have agreed,
among other things, not to (a) transfer any of their shares of Novus Common Stock or Founder Shares (or
enter into any arrangement with respect thereto), subject to certain customary exceptions, (b) enter into any
voting arrangement that is inconsistent with the Sponsor Support Agreement or (c) exercise their
redemption rights in connection with the Merger.

Subscription Agreements

In connection with the execution of the Business Combination Agreement, on September 8, 2021,
Novus entered into separate Subscription Agreements with the Subscribers, pursuant to which the
Subscribers agreed to purchase, and Novus agreed to sell to the Subscribers the PIPE Shares for a purchase
price of $10.00 per share and an aggregate purchase price of $100,000,050 in the PIPE. In December 2021,
Novus executed an additional Subscription Agreement with Korea Zinc Co., Ltd. (“Korea Zinc”) for the sale
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of an additional 5,000,000 shares of Novus Common Stock at a price of $10.00 per share for additional
gross proceeds of $50.0 million in the PIPE. The Subscribers include Palantir Technologies Inc. (“Palantir”)
who has agreed to invest $8.5 million in the PIPE. On September 3, 2021, Palantir and Energy Vault entered
into an agreement (the “Software Agreement”) under which Energy Vault has agreed to purchase a Palantir
Foundry cloud subscription (which provides advanced data analytics capability), including support services,
updates and related professional services, from Palantir for $7.5 million payable over a term of two and a
half years, beginning on December 1, 2021. Energy Vault may terminate the Software Agreement by giving
written notice to Palantir within 20 business days of (a) the final expiration of termination of the
Subscription Agreement with Palantir before the consummation of such agreement or (b) the failure of the
Business Combination to close for any reason. In the event of a termination, Energy Vault shall only owe
fees incurred under the Software Agreement before the effective date of termination and any fees relating to
infrastructure costs incurred before the effective date of termination. On December 29, 2021, Energy Vault
and Sun Metals Corporation Pty. Ltd. (“Sun Metals™), a wholly owned subsidiary of Korea Zinc, entered
into a non-binding strategic partnership agreement for renewable energy storage. The partnership supports
Korea Zinc’s strategy to decarbonize their refining and smelting operations focused initially under Sun
Metals.

The closing of the sale of the PIPE Shares pursuant to the Subscription Agreements is contingent upon,
among other customary closing conditions, the concurrent consummation of the Business Combination. The
purpose of the PIPE is to raise additional capital for use by the Combined Company following the Closing.

Pursuant to the Subscription Agreements, Novus agreed that, within the later of 20 business days and
30 calendar days after the consummation of the Business Combination, Novus will file with the SEC (at
Novus’s sole cost and expense) the PIPE Resale Registration Statement, and Novus shall use its
commercially reasonable efforts to have the PIPE Resale Registration Statement declared effective as soon
as practicable after the filing thereof, but no later than the earlier of (i) the 60" calendar day (or 120
calendar day if the SEC notifies Novus that it will “review” the PIPE Resale Registration Statement)
following the Closing and (ii) the 10" business day after the date Novus is notified (orally or in writing,
whichever is earlier) by the SEC that the PIPE Resale Registration Statement will not be “reviewed” or will
not be subject to further review.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS OF THE REDEMPTION AND
THE BUSINESS COMBINATION

The following is a discussion of certain U.S. federal income tax consequences for (i) holders of Novus
Common Stock that elect to have their Novus Common Stock redeemed for cash if the Business
Combination is completed, and (ii) solely to the extent specifically set forth herein, the exchange of Energy
Vault Common Stock for Novus Common Stock by holders of Energy Vault Common Stock in the Business
Combination. This discussion applies only to shares of Novus Common Stock or Energy Vault Common
Stock held as a capital asset within the meaning of Section 1221 of the Code (generally, property held for
investment). Further, with respect to the redemption of Novus Common Stock, the discussion is applicable
only to holders who purchased Novus Common Stock in the IPO. Holders of Energy Vault Common Stock
should consult their own tax advisors concerning the U.S. federal, state, local, foreign, and other tax
consequences of the Business Combination.

This discussion does not address all U.S. federal income tax consequences that may be relevant to your
particular circumstances. In addition, it does not address consequences relevant to holders subject to special
rules, including, without limitation:

* U.S. expatriates and former citizens or long-term residents of the United States;
* persons subject to the alternative minimum tax;

* persons holding Novus Common Stock or Energy Vault Common Stock as part of a hedge, straddle
or other risk reduction strategy or as part of a conversion transaction or other integrated transaction;

* banks, insurance companies and other financial institutions;

» brokers, dealers or traders in securities;

+ “controlled foreign corporations,” “passive foreign investment companies” and corporations that
accumulate earnings to avoid U.S. federal income tax;

* partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax
purposes (and investors therein);

* persons that acquired Novus Common Stock or Energy Vault Common Stock through the exercise of
an option or otherwise as compensation;

* persons that actually or constructively own 5% or more of Novus Common Stock or Energy Vault
Common Stock by vote or value;

+ traders in securities that use the mark-to-market method of accounting for U.S. federal income tax
purposes;

* tax-exempt organizations or governmental organizations;

 persons subject to special tax accounting rules as a result of any item of gross income being taken
into account in an applicable financial statement;

» U.S. holders (as defined below) whose functional currency is not the U.S. dollar;
» mutual funds, regulated investment companies (RICs) or real estate investment trusts (REITSs);
* tax-qualified retirement plans; and

+ “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the
interests of which are held by qualified foreign pension funds.

If you are a partnership (or other pass-through entity) for U.S. federal income tax purposes, the tax
treatment of your partners (or other owners) will generally depend on the status of the partners, the
activities of the partnership and certain determinations made at the partner level. Accordingly, partnerships
(or other pass-through entities) and the partners (or other owners) in such partnerships (or such other pass-
through entities) should consult their own tax advisors regarding the U.S. federal income tax consequences
to them relating to the matters discussed below.
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For purposes of this discussion, a “U.S. holder” is a beneficial owner of shares of Novus Common
Stock or Energy Vault Common Stock that is, for U.S. federal income tax purposes:

 an individual who is a citizen or resident of the United States,

* a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes)
organized in or under the laws of the United States, any state thereof or the District of Columbia,

* an estate, the income of which is subject to U.S. federal income tax regardless of its source, or

* an entity treated as a trust that (1) is subject to the primary supervision of a U.S. court and the
control of one or more “United States persons” (within the meaning of Section 7701(a)(30) of the
Code) or (2) was in existence on August 20, 1996 and has a valid election in effect under applicable
Treasury regulations to be treated as a United States person for U.S. federal income tax purposes.

Also, for purposes of this discussion, a “Non-U.S. holder” is any beneficial owner of Novus Common
Stock or Energy Vault Common Stock who or that is neither a U.S. holder nor an entity classified as a
partnership for U.S. federal income tax purposes.

THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE.
INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION
OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS
ANY TAX CONSEQUENCES ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR
UNDER THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY
APPLICABLE INCOME TAX TREATY.

Certain U.S. Federal Income Tax Considerations of the Redemption to the Holders of Novus Common Stock

The following does not purport to be a complete analysis of all potential tax effects stemming from the
completion of the Business Combination that are associated with certain redemptions of Novus Common
Stock. The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state,
local or non-U.S. tax laws are not discussed. This discussion is based on the Code, Treasury regulations
promulgated thereunder, judicial decisions and published rulings and administrative pronouncements of the
Internal Revenue Service (“IRS”), in each case in effect as of the date hereof. These authorities may change
or be subject to differing interpretations. Any such change or differing interpretation may be applied
retroactively in a manner that could adversely affect holders to which this section applies and could affect
the accuracy of the statements herein. Novus has not sought and will not seek any rulings from the IRS
regarding the matters discussed below. There can be no assurance that the IRS or a court will not take a
contrary position to that regarding tax consequences discussed below.

Holders of Novus Common Stock who do not exercise their redemption rights will not be selling,
exchanging, or otherwise transferring their Novus Common Stock as described in this section.

U.S. Holders

Redemption of Novus Common Stock. In the event that a U.S. holder’s Novus Common Stock is
redeemed pursuant to the redemption provisions described in the section titled “The Special Meeting of
Novus s Stockholders—Redemption Rights,” the treatment of the transaction for U.S. federal income tax
purposes will depend on whether the redemption qualifies as a sale of the Novus Common Stock under
Section 302 of the Code. If the redemption qualifies as a sale of the Novus Common Stock, the U.S. holder
will be treated as described under “— U.S. Holders — Gain or Loss on Redemption Treated as a Sale of
Novus Common Stock” below. If the redemption does not qualify as a sale of the Novus Common Stock, the
U.S. holder will be treated as receiving a corporate distribution with the tax consequences described below
under “— U.S. Holders — Taxation of Redemption Treated as a Distribution.”

Whether a redemption qualifies for sale treatment will depend largely on whether the U.S. holder owns
any of Novus’s stock following the redemption (including any stock treated as constructively owned by the
U.S. holder as a result of owning warrants or by attribution from certain related individuals and entities),
and if so, the total number of shares of Novus’s stock held by the U.S. holder both before and after the
redemption (including any stock constructively treated as owned by the U.S. holder as a result of owning
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warrants or by attribution from certain related individuals and entities) relative to all of Novus’s shares
outstanding both before and after the redemption. The redemption of Novus Common Stock generally will
be treated as a sale of the Novus Common Stock (rather than as a corporate distribution) if the redemption
(i) is “substantially disproportionate” with respect to the U.S. holder, (ii) results in a “complete termination”
of the U.S. holder’s interest in us or (iii) is “not essentially equivalent to a dividend” with respect to the
U.S. holder. These tests are explained more fully below.

In determining whether any of the foregoing tests are satisfied, a U.S. holder takes into account not
only stock actually owned by the U.S. holder, but also shares of our stock that are constructively owned by
such holder. A U.S. holder may constructively own, in addition to stock owned directly, stock owned by
certain related individuals and entities in which the U.S. holder has an interest or that have an interest in
such U.S. holder, as well as any stock that the U.S. holder has a right to acquire by exercise of an option,
which would generally include Novus Common Stock that could be acquired pursuant to the exercise of the
warrants. Moreover, any Novus stock that a U.S. holder directly or constructively acquires pursuant to the
Business Combination generally should be included in determining the U.S. federal income tax treatment of
the redemption.

In order to meet the substantially disproportionate test, the percentage of Novus’s outstanding voting
stock actually and constructively owned by the U.S. holder immediately following the redemption of Novus
Common Stock must, among other requirements, be (i) less than 80% of the percentage of Novus’s
outstanding voting stock actually and constructively owned by such U.S. holder immediately before the
redemption (taking into account both redemptions by other holders of Novus Common Stock and the shares
of Novus Common Stock to be issued pursuant to the Business Combination), and (ii) less than 50% of
Novus’s total combined voting power. There will be a complete termination of a U.S. holder’s interest in
Novus if either (i) all of the shares of our capital stock actually and constructively owned by the U.S. holder
are redeemed or (ii) all of the shares of our capital stock actually owned by the U.S. holder are redeemed,
the U.S. holder is eligible to waive, and effectively waives in accordance with specific rules, the attribution
of stock owned by certain family members and the U.S. holder does not constructively own any other stock.
The redemption of Novus Common Stock will not be essentially equivalent to a dividend if a U.S. holder’s
redemption results in a “meaningful reduction” of the U.S. holder’s proportionate interest in Novus.
Whether the redemption will result in a meaningful reduction in a U.S. holder’s proportionate interest in
Novus will depend on the particular facts and circumstances. However, the IRS has indicated in a published
ruling that even a small reduction in the proportionate interest of a small minority stockholder in a publicly
held corporation who exercises no control over corporate affairs may constitute such a “meaningful
reduction.” A U.S. holder should consult with its own tax advisors as to the tax consequences of a
redemption.

If none of the foregoing tests is satisfied, then the redemption will be treated as a corporate
distribution, and the tax effects will be as described under “— U.S. Holders — Taxation of Redemption
Treated as a Distribution” below. After the application of those rules, any remaining tax basis of the U.S.
holder in the redeemed Novus Common Stock will be added to the U.S. holder’s adjusted tax basis in its
remaining stock, or, if it has none, to the U.S. holder’s adjusted tax basis in its warrants or possibly in other
stock constructively owned by it.

Gain or Loss on Redemption Treated as a Sale of Novus Common Stock. 1f the redemption qualifies as
a sale of Novus Common Stock, a U.S. holder generally will recognize capital gain or loss in an amount
equal to the difference between the amount realized in the redemption and the U.S. holder’s adjusted tax
basis in its redeemed Novus Common Stock. The amount realized is the sum of the amount of cash and the
fair market value of any property received, and a U.S. holder’s adjusted tax basis in its Novus Common
Stock generally will equal the U.S. holder’s acquisition cost less any prior distributions paid to such U.S.
holder that were treated as a return of capital for U.S. federal income tax purposes.

Any such capital gain or loss generally will be long-term capital gain or loss if the U.S. holder’s
holding period for the Novus Common Stock so disposed of exceeds one year. Under current law, long-term
capital gains of non-corporate taxpayers are taxed at a reduced U.S. federal income tax rate (up to a
maximum rate of 20%). It is unclear, however, whether the redemption rights with respect to the Novus
Common Stock may suspend the running of the applicable holding period for this purpose. Long-term
capital gains recognized by non-corporate U.S. holders will be eligible to be taxed at reduced rates. The
deductibility of capital losses is subject to limitations.
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Taxation of Redemption Treated as a Distribution. 1f the redemption does not qualify as a sale of
Novus Common Stock, a U.S. holder will generally be treated as receiving a distribution. Such distributions
generally will constitute dividends for U.S. federal income tax purposes to the extent paid from our current
or accumulated earnings and profits, as determined under U.S. federal income tax principles.

Distributions in excess of our current and accumulated earnings and profits will constitute a return of
capital that will be applied against and reduce (but not below zero) the U.S. holder’s adjusted tax basis in
Novus Common Stock. Any remaining excess will be treated as gain realized on the sale or other disposition
of the Novus Common Stock as described under “— U.S. Holders — Gain or Loss on Redemption Treated as
a Sale of Novus Common Stock” above.

Dividends (including constructive dividends paid pursuant to a redemption of Novus Common Stock)
Novus pays to a U.S. holder that is a taxable corporation generally will qualify for the dividends received
deduction if the requisite holding period is satisfied. With certain exceptions (including, but not limited to,
dividends (including constructive dividends paid pursuant to a redemption of Novus Common Stock) treated
as investment income for purposes of investment interest deduction limitations), and provided that certain
holding period requirements are met, dividends Novus pays to a non-corporate U.S. holder generally will
constitute “qualified dividends” that will be subject to tax at the maximum tax rate accorded to long-term
capital gains. It is unclear whether the redemption rights with respect to the Novus Common Stock
described in this proxy statement/prospectus may prevent a U.S. holder from satisfying the applicable
holding period requirements with respect to the dividends received deduction or the preferential tax rate on
qualified dividend income, as the case may be.

Information Reporting and Backup Withholding. In general, information reporting requirements will
generally apply to dividends (including constructive dividends paid pursuant to a redemption of Novus
Common Stock) paid to a U.S. holder and to the proceeds of the sale or other disposition of shares of Novus
Common Stock, unless the U.S. holder is an exempt recipient. Backup withholding may apply to such
payments if the U.S. holder fails to provide a taxpayer identification number, a certification of exempt status
or has been notified by the IRS that it is subject to backup withholding (and such notification has not been
withdrawn).

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules
may be allowed as a refund or a credit against a U.S. holder’s federal income tax liability provided that the
required information is timely furnished to the IRS.

Medicare Tax on Net Investment Income

Non-corporate U.S. holders whose income exceeds certain thresholds generally will be subject to 3.8%
surtax on their “net investment income” (which generally includes, among other things, dividends on, and
capital gain from the sale or other taxable disposition of, the Novus Common Stock). Non-corporate U.S.
holders should consult their own tax advisors regarding the possible effect of such tax on their ownership
and disposition of the Novus Common Stock.

Non-U.S. Holders

Redemption of Novus Common Stock. The characterization for U.S. federal income tax purposes of the
redemption of a Non-U.S. holder’s Novus Common Stock pursuant to the redemption provisions described
in the section titled “The Special Meeting of Novus's Stockholders — Redemption Rights” generally will be
as described below under “— Non-U.S. Holders — Gain on Redemption Treated as a Sale of Novus Common
Stock” and “— Non-U.S. Holders — Taxation of Redemption Treated as a Distribution,” as applicable.

Gain on Redemption Treated as a Sale of Novus Common Stock. A Non-U.S. holder will not be subject
to U.S. federal income tax on any gain realized on a redemption treated as a sale of Novus Common Stock,
unless:

* the gain is effectively connected with the Non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, the Non-U.S. holder maintains a
permanent establishment in the United States to which such gain is attributable);
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» the Non-U.S. holder is a nonresident alien individual present in the United States for 183 days or
more during the taxable year of the redemption and certain other requirements are met; or

+ we are or have been a “United States real property holding corporation” for U.S. federal income tax
purposes at any time during the shorter of the five-year period ending on the date of disposition or
the period that the Non-U.S. holder held Novus Common Stock.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a
net income basis at the regular graduated rates applicable to U.S. holders. A Non-U.S. holder that is a
corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty) on such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of
30% (or such lower rate specified by an applicable income tax treaty), which may be offset by U.S. source
capital losses of the Non-U.S. holder (even though the individual is not considered a resident of the United
States), provided that the Non-U.S. holder has timely filed U.S. federal income tax returns with respect to
such losses.

If the third bullet point above applies to a Non-U.S. holder, gain recognized by such holder on the sale,
exchange or other disposition of shares of Novus Common Stock will be subject to tax at generally
applicable U.S. federal income tax rates. In addition, a buyer of Novus Common Stock (Novus would be
treated as a buyer with respect to a redemption of Novus Common Stock) may be required to withhold U.S.
federal income tax at a rate of 15% of the amount realized upon such disposition. Novus believes that it is
not, and has not been at any time since our formation, a United States real property holding corporation and
Novus does not expect to be a United States real property holding corporation immediately after the
Business Combination is completed.

Taxation of Redemption Treated as a Distribution. 1f the redemption does not qualify as a sale of
Novus Common Stock, a Non-U.S. holder will generally be treated as receiving a distribution. Such
distributions generally will constitute dividends for U.S. federal income tax purposes to the extent paid from
Novus’s current or accumulated earnings and profits, as determined under U.S. federal income tax
principles. Distributions in excess of Novus’s current and accumulated earnings and profits, will constitute a
return of capital that will be applied against and reduce (but not below zero) the Non-U.S. holder’s adjusted
tax basis in Novus Common Stock. Any remaining excess will be treated as gain realized on the sale or
other disposition of the Novus Common Stock and will be treated as described under “— Non-U.S. Holders
— Gain on Redemption Treated as a Sale of Novus Common Stock” above. In general, with respect to any
distributions that constitute dividends for U.S. federal income tax purposes and are not effectively
connected with the Non-U.S. holder’s conduct of a trade or business within the United States, we will be
required to withhold tax from the gross amount of the dividend at a rate of 30%, unless such Non-U.S.
holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty and provides
proper certification of its eligibility for such reduced rate (on an IRS Form W-8BEN or W-8BEN-E or other
applicable documentation).

If dividends paid to a Non-U.S. holder are effectively connected with the Non-U.S. holder’s conduct of
a trade or business within the United States (and, if required by an applicable income tax treaty, the Non-
U.S. holder maintains a permanent establishment in the United States to which such dividends are
attributable), the Non-U.S. holder will be exempt from the 30% U.S. federal withholding tax described
above if such Non-U.S. holder furnishes to the applicable withholding agent a valid IRS Form W-8ECI,
certifying that the dividends are effectively connected with the Non-U.S. holder’s conduct of a trade or
business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income
basis at the regular graduated rates. A Non-U.S. holder that is a corporation also may be subject to a branch
profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such
effectively connected dividends, as adjusted for certain items. Non-U.S. holders should consult their tax
advisors regarding any applicable tax treaties that may provide for different rules.

Information Reporting and Backup Withholding. Payments of dividends (including constructive
dividends received pursuant to a redemption of Novus Common Stock) on Novus Common Stock will not
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be subject to backup withholding, provided that the applicable withholding agent does not have actual
knowledge or reason to know the holder is a United States person, and the holder either certifies its non-
U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise
establishes an exemption. However, information returns are required to be filed with the IRS in connection
with any payments of dividends on Novus Common Stock paid to the Non-U.S. holder, regardless of
whether any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of
Novus Common Stock within the United States or conducted through certain U.S.-related brokers generally
will not be subject to backup withholding or information reporting if the applicable withholding agent
receives the certification described above and does not have actual knowledge or reason to know that such
holder is a United States person, or the holder otherwise establishes an exemption. Proceeds of a disposition
of Novus Common Stock conducted through a non-U.S. office of a non-U.S. broker generally will not be
subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the
provisions of an applicable treaty or agreement to the tax authorities of the country in which the Non-U.S.
holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules
may be allowed as a refund or a credit against a Non-U.S. holder’s U.S. federal income tax liability,
provided that the required information is timely furnished to the IRS.

FATCA Withholding Taxes.

Sections 1471 to 1474 of the Code (such sections commonly referred to as “FATCA”) impose
withholding of 30% on payments of dividends (including constructive dividends received pursuant to a
redemption of stock) on Novus Common Stock to stockholders that fail to meet prescribed information
reporting or certification requirements. In general, no such withholding will be required with respect to a
U.S. holder or an individual Non-U.S. holder that timely provides the certifications required on a valid IRS
Form W-9 or W-8BEN, respectively. Holders potentially subject to withholding include “foreign financial
institutions” (which is broadly defined for this purpose and in general includes investment vehicles) and
“non-financial foreign entities” unless various U.S. information reporting and due diligence requirements
(generally relating to ownership by U.S. persons of interest in or accounts with those entities) have been
satisfied, or an exemption applies (typically certified as to by the delivery of a properly completed IRS
Form W-8BEN-E). If FATCA withholding is imposed, a beneficial owner that is not a foreign financial
institution or a non-financial foreign entity generally will be entitled to a refund of any amounts withheld by
filing a U.S. federal income tax return (which may entail significant administrative burden). Foreign
financial institutions and non-financial foreign entities located in jurisdictions that have an
intergovernmental agreement with the United States governing FATCA may be subject to different rules.
While withholding under FATCA would have also applied to payments of gross proceeds from the sale or
other disposition of Novus Common Stock on or after January 1, 2019, proposed Treasury regulations
eliminate such withholding on payments of gross proceeds entirely. Taxpayers generally may rely on these
proposed Treasury regulations until final Treasury regulations are issued. Non-U.S. holders should consult
their tax advisers regarding the effects of FATCA on a redemption of Novus Common Stock.

HOLDERS CONTEMPLATING EXERCISE OF THEIR REDEMPTION RIGHTS SHOULD CONSULT,
AND RELY SOLELY UPON, THEIR TAX ADVISORS TO DETERMINE THE SPECIFIC TAX
CONSEQUENCES TO THEM OF SUCH A REDEMPTION, INCLUDING THE EFFECT OF ANY U.S.
FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER TAX LAWS.

U.S. Federal Income Tax Considerations of The Business Combination for Energy Vault'’s Stockholders

Subject to the qualifications, assumptions and limitations set forth herein and the U.S. federal income
tax opinion filed as Exhibit 8.1 herewith, the following discussion represents the opinion of Blank Rome
LLP, counsel to Novus, with respect to the material U.S. federal income tax consequences of the Business
Combination to holders of Novus securities.

The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state,
local or non-U.S. tax laws are not discussed. This discussion is based on the Code, Treasury regulations
promulgated
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thereunder, judicial decisions and published rulings and administrative pronouncements of the IRS, in each
case in effect as of the date hereof. These authorities may change or be subject to differing interpretations.
Any such change or differing interpretation may be applied retroactively in a manner that could adversely
affect holders to which this section applies and could affect the accuracy of the statements herein. Neither
Novus nor Energy Vault has sought and neither of them will seek any rulings from the IRS regarding the
matters discussed below. There can be no assurance that the IRS or a court will not take a contrary position
to that regarding the tax characterization of the Business Combination discussed below.

Characterization of the Business Combination

Each of Novus, Merger Sub, and Energy Vault intend, that, for U.S. federal income tax purposes, the
Business Combination qualify as a “reorganization” within the meaning of Section 368(a) of the Code.
However, many requirements must be satisfied in order for the Business Combination to qualify as a
reorganization under Section 368(a) of the Code, some of which are based upon factual determinations.
There is a lack of guidance from the IRS as to the applicability of the “reorganization” provisions of the
Code to transactions where a blank check company is a party. Accordingly, it is possible that the IRS or
other tax authority will assert that the Business Combination is not treated as a reorganization under
Section 368(a) of the Code. In addition, the closing of the Business Combination is not conditioned on its so
qualifying, nor is it conditioned on our receipt of a tax opinion that it so qualifies.

In the Business Combination Agreement, each of Novus, Merger Sub, and Energy Vault agrees to use
its respective reasonable best efforts to cause the Business Combination to qualify, and agrees not to take,
and not to permit or cause any of its affiliates or subsidiaries to take, any action which to its knowledge
could reasonably be expected to prevent or impede the Business Combination from qualifying as a
reorganization within the meaning of Section 368(a) of the Code. In the Business Combination Agreement,
each of Novus, Merger Sub, and Energy Vault agrees, except to the extent otherwise required by a
“determination” as such term is used in Section 1313 of the Code, to not take any position or action
inconsistent with the intended tax treatment (whether in audits, tax returns or otherwise). Consistent with
the Business Combination Agreement, Energy Vault intends to file its tax returns consistent with the
Business Combination being treated as a reorganization pursuant to Section 368(a) of the Code. However,
no representation is being made herein or in the Business Combination Agreement that the Business
Combination is tax-free (whether pursuant to Section 368(a) of the Code or otherwise) to any party.

Consequences of the Business Combination to Holders of Novus Common Stock

With respect to holders of Novus Common Stock prior to the Business Combination, such holders of
Novus Common Stock who do not exercise their redemption rights will retain their Novus Common Stock,
will not receive any consideration in the Business Combination and will not receive any additional shares of
Novus Common Stock in the Business Combination. As a result, there will be no material U.S. federal
income tax consequences to the current holders of Novus Common Stock as a result of the Business
Combination, regardless of whether or not the Business Combination qualifies as a “reorganization” within
the meaning of Section 368(a) of the Code.

Consequences of the Business Combination to Holders of Energy Vault Common Stock

With respect to holders of Energy Vault Common Stock who exchange their Energy Vault Common
Stock for Novus Common Stock pursuant to the Business Combination, the U.S. federal income tax
consequences of the Business Combination generally will depend upon whether the Business Combination
qualifies as a “reorganization” within the meaning of Section 368 of the Code. No assurance can be given
that the IRS will not assert, or that a court would not sustain, a position contrary to any of those set
forth below. Accordingly, each holder of shares of Energy Vault Common Stock is urged to consult its tax
advisor with respect to the particular tax consequences of the Business Combination to such holder.

Consequences to Holders of Energy Vault Common Stock if the Business Combination Qualifies as a
Reorganization

If the Business Combination qualifies as a reorganization, holders of Energy Vault Common Stock
generally should not recognize gain or loss for U.S. federal income tax purposes on the exchange of Energy
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Vault Common Stock for Novus Common Stock Common Stock pursuant to the Business Combination
(except with respect to any Earn Out Shares treated as imputed interest, which will be taxable upon receipt
as ordinary income as described below). In that case, the aggregate adjusted tax basis of a holder in the
Novus Common Stock received in the Business Combination (including any Earn Out Shares received,
other than any Earn Out Shares that represent imputed interest as described below) generally should equal
the aggregate adjusted tax basis of Energy Vault Common Stock surrendered in exchange therefor, and the
holder’s holding period for the Novus Common Stock received in the exchange by such holder (including
any Earn Out Shares received, other than any Earn Out Shares that represent imputed interest as described
below) should include the holding period for the Energy Vault Common Stock surrendered in the exchange
that were held by such holder. A portion of any Earn Out Shares a holder receives pursuant to the Business
Combination six months or more after the Closing will be taxable upon receipt as imputed interest and as
ordinary income, even though there will not be any corresponding receipt of cash. A holder’s basis in any
such Earn Out Shares treated as imputed interest will equal the fair market value of such shares on the date
of receipt, and the holder’s holding period in such Earn Out Shares will begin on the day following the date
of receipt.

Holders who hold different blocks of shares of Energy Vault Common Stock (generally, purchased or
acquired on different dates or at different prices) should consult their tax advisors to determine how the
above rules apply to them, and the discussion above does not specifically address all of the consequences to
holders who hold different blocks of stock.

Each U.S. holder of Energy Vault Common Stock who receives shares of Novus Common Stock in the
Business Combination is generally required to retain permanent records pertaining to the Business
Combination, and make such records available to any authorized IRS officers and employees. Such records
should specifically include information regarding the amount, basis, and fair market value of all transferred
property, and relevant facts regarding any liabilities assumed or extinguished as part of such reorganization.
Additionally, certain information reporting requirements may apply to U.S. holders of Energy Vault
Common Stock who owned immediately before completion of the Business Combination at least 1% (by
vote or value) of the total outstanding stock of Energy Vault, or Energy Vault “securities” (as specially
defined for U.S. federal income tax purposes) the aggregate federal income tax basis of which was at least
$1 million.

Consequences to Holders of Energy Vault Common Stock if the Business Combination does not Qualify as a
Reorganization

U.S. Holders

If the Business Combination fails to qualify as a reorganization within the meaning of Section 368(a) of
the Code, then a U.S. holder of Energy Vault Common Stock would recognize gain or loss upon the
exchange of the holder’s shares of Energy Vault Common Stock for shares of Novus Common Stock equal
to the difference between the fair market value, at the time of the exchange, of the Novus Common Stock
received in the Business Combination (including any cash or property other than Novus Common Stock
received in the Business Combination) and such U.S. holder’s tax basis in the shares of Energy Vault
Common Stock surrendered in the Business Combination. For these purposes, the share of the total
consideration received by a holder of Energy Vault Common Stock will include his, her or its pro rata
portion of the Earn Out Shares, generally based on the fair market value of the right to receive the Earn Out
Shares as of the Closing unless such fair market value is not reasonably ascertainable, in which case
payments of the Earn Out Shares would be taken into account when made or deemed made in accordance
with the holder’s regular method of accounting for U.S. federal income tax purposes. The Earn Out Shares
should generally be eligible for installment sale reporting and a portion of any such deferred payments
would be subject to the imputed interest rules similar to those described above and may be subject to an
additional interest charge. The amount and timing of any gain recognition would depend, in part, upon
whether the installment method of reporting is applied to the receipt of Earn Out Shares. Holders of Energy
Vault Common Stock should consult their tax advisors regarding the advisability of electing out of the
installment method in light of their particular circumstances. Such gain or loss would be long-term capital
gain or loss if the Energy Vault Common Stock was held for more than one year at the time of the Business
Combination. Under current law, long-term capital gains of non-corporate taxpayers are taxed at a reduced
U.S. federal income tax rate (up
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to a maximum rate of 20%). In addition, the aggregate tax basis of the shares of Novus Common Stock
received in the Business Combination by a U.S. holder of Energy Vault Common Stock would equal their
fair market value at the time of the closing of the Business Combination, and the U.S. holder’s holding
period of such shares of Novus Common Stock would commence the day after the closing of the Business
Combination. Under current law, the deductibility of capital losses is subject to limitations.

Non-U.S. Holders

If the Business Combination does not qualify as a reorganization under Section 368(a) of the Code,
Non-U.S. holders of Energy Vault will not be subject to U.S. federal income tax in connection with the
Business Combination except to the extent described below.

If gain recognized upon the exchange of the holder’s shares of Energy Vault Common Stock for shares
of Novus Common Stock is effectively connected with the Non-U.S. holder’s conduct of a trade or business
within the United States (and, if required by an applicable income tax treaty, the Non-U.S. holder maintains
a permanent establishment in the United States to which such gain is attributable), such gain will be subject
to U.S. federal income tax on a net income basis at the regular graduated rates applicable to U.S. holders. A
Non-U.S. holder of Energy Vault Common Stock that is a corporation also may be subject to a branch
profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such
effectively connected gain, as adjusted for certain items. In addition, if a Non-U.S. holder of Energy Vault
Common Stock is a nonresident alien individual present in the United States for 183 days or more during
the taxable year of the Business Combination and certain other requirements are met, gain recognized by
such holder with respect to such holder’s Energy Vault Common Stock as a result of the Business
Combination will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty), which may be offset by U.S. source capital losses of the Non-U.S. holder of
Energy Vault Common Stock (even though the individual is not considered a resident of the United States),
provided that the Non-U.S. holder has timely filed U.S. federal income tax returns with respect to such
losses. Finally, if Energy Vault is or has been a “United States real property holding corporation” for U.S.
federal income tax purposes at any time during the shorter of the five-year period ending on the date of the
Business Combination or the period that the Non-U.S. holder held Energy Vault Common Stock, any gain
recognized by such holder with respect to such holder’s Energy Vault Common Stock as a result of the
Business Combination would generally be subject to tax at applicable U.S. federal income tax rates and a
U.S. federal withholding tax could apply. However, Energy Vault believes that it is not, and has not been at
any time since its formation, a United States real property holding corporation and neither Energy Vault nor
Novus expects to be a United States real property holding corporation immediately after the Business
Combination is completed.

Notwithstanding the foregoing, a Non-U.S. holder may be subject to U.S. federal income tax (and
withholding with respect thereto) for any Earn Out Shares treated as imputed interest.

HOLDERS OF ENERGY VAULT COMMON STOCK SHOULD CONSULT, AND RELY SOLELY
UPON, THEIR TAX ADVISORS TO DETERMINE THE SPECIFIC TAX CONSEQUENCES TO THEM OF
THE BUSINESS COMBINATION, INCLUDING THE EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL,
NON-U.S. OR OTHER TAX LAWS.
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PROPOSAL NO. 2— THE CHARTER PROPOSALS

Overview

If the Business Combination is consummated, Novus will replace the Existing Certificate of
Incorporation with the Proposed Certificate of Incorporation in the form attached to this proxy statement/
prospectus as Annex B. In the judgment of Novus’s board of directors, adoption of the Proposed Certificate
of Incorporation is necessary to adequately address the needs of the Combined Company.

The Charter Proposals are comprised of the following amendments to the Existing Certificate of
Incorporation:

2a. Name Change Charter Amendment — to change Novus’s name to “Energy Vault Holdings, Inc.”;

2b. Common Stock Reclassification Amendment — to eliminate the Class B Common Stock
classification and provide for a single class of common stock;

2c. The Authorized Share Charter Amendment — to change the number of authorized shares of
Novus's capital stock, par value $0.0001 per share, from 525,000,000 shares, consisting of (a)
520,000,000 shares of common stock, including 500,000,000 shares of Novus Common Stock and
20,000,000 shares of Class B Common Stock and (b) 5,000,000 shares of preferred stock, to
505,000,000 shares, consisting of (i) 500,000,000 shares of common stock and (ii) 5,000,000 shares of
preferred stock;

2d. The Director Removal Charter Amendment — to provide that any director or the entire board of
directors of Novus may be removed from office at any time, but only for cause and only by the affirmative
vote of the holders of at least 66%3% of the voting power of all then-oustanding shares of Novus's capital
stock entitled to vote thereon, voting together as a single class;

2e. Corporate Opportunity Charter Amendment — to eliminate the current limitations in place on the
corporate opportunity doctrine;

2f. Voting Thresholds Charter Amendment — to increase the required vote thresholds for approving
amendments to the bylaws and certain specified provisions of the certificate of incorporation to 66%3%; and

2g. Additional Charter Amendment — to approve all other changes including eliminating certain
provisions related to special purpose acquisition corporations that will no longer be relevant following the
Closing.

The following table sets forth a summary of the principal proposed changes and the material
differences between the Existing Certificate of Incorporation and the Proposed Certificate of Incorporation.
This summary is qualified by reference to the complete text of the Proposed Certificate of Incorporation, a
copy of which is attached to this proxy statement/prospectus as Annex B. All stockholders are encouraged to
read the Proposed Certificate of Incorporation in its entirety for a more complete description of its terms.

Existing Certificate of Incorporation Proposed Certificate of Incorporation
Name Change Novus’s current name is Novus Under the Proposed Certificate of
Capital Corporation II. Incorporation, the Combined

Company’s name will be Energy Vault
Holdings, Inc.
Authorized Shares of The Existing Certificate of The Proposed Certificate of
Common Stock: Incorporation authorizes the issuance  Incorporation will authorize the
Elimination of Novus of up to 500,000,000 shares of Novus  issuance of up to 500,000,000 shares
Class B Common Stock Common Stock and 20,000,000 shares  of Combined Company Common
of Novus Class B Common Stock. Stocks and will eliminate the Novus

The Existing Certificate of Class B Common Stock.

Incorporation contains certain The Novus Class B Common Stock,
will be eliminated.
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Authorized Shares of
Capital Stock

Director Removal
Amendment

Corporate Opportunity
Amendment

Amendment of Voting
Threshold for Charter
Amendment

Amendment of Voting
Threshold for Bylaws
Amendment

Existing Certificate of Incorporation

Proposed Certificate of Incorporation

anti-dilution provisions relating to the
Novus Class B Common Stock and
requires the affirmative vote of the
holders of a majority of the
outstanding shares of Novus Class B
Common Stock to make any
amendment that would alter or change
the powers, preferences or other rights
of the Holders of Novus Class B
Common Stock.

The Existing Certificate of
Incorporation allows Novus
Stockholders to take action by written
consent, but only with respect to
Novus Class B Common Stock.
525,000,000 shares, consisting of
520,000,000 shares of Novus
Common Stock, as set forth above,
and 5,000,000 shares of preferred
stock.

The Existing Certificate of
Incorporation provides that any or all
of the directors may be removed from
office at any time, but only for cause
and only by the affirmative vote of
holders of a majority of the voting
power of all then outstanding shares
of capital stock of the Corporation
then entitled to vote generally in the
election of directors, voting together
as a single class.

The Existing Certificate of
Incorporation limits the application of
the doctrine of corporate opportunity
under certain circumstances.

During the Target Business
Acquisition Period (as defined in the
Existing Certificate of Incorporation),
an amendment of Article VI requires
the approval of the holders of a
majority of the then outstanding
shares of Novus Common Stock and
Novus Class B Common Stock, voting
together as a single class. The
Existing Certificate of Incorporation
is otherwise silent on the requirements
for a minimum vote to amend the
charter.

The Existing Certificate of
Incorporation is silent on the
requirements for a minimum vote to
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505,000,000 shares, consisting of
500,000,000 shares of common stock
and 5,000,000 shares of preferred
stock.

The Proposed Certificate of
Incorporation will provide that any
director or the entire board of
directors of Novus may be removed
from office at any time, but only for
cause and only by the affirmative vote
of the holders of at least 66%3% of the
voting power of all then-oustanding
shares of Novus's capital stock
entitled to vote thereon, voting
together as a single class.

The Proposed Certificate of
Incorporation will be silent on the
issue of the application of the doctrine
of corporate opportunity.

The Proposed Certificate of
Incorporation will provide that any
amendment to certain provisions of
the Proposed Certificate of
Incorporation will require the
approval of the holders of at least

66 %3% of the Combined Company’s
then-outstanding shares of capital
stock entitled to vote generally at an
election of directors.

The Proposed Certificate of
Incorporation will provide that any
amendment to the Combined
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Provisions Specific to a
Blank Check Company

Existing Certificate of Incorporation

Proposed Certificate of Incorporation

amend the bylaws.

Under the Existing Certificate of
Incorporation, Article Sixth sets forth
various provisions related to its
operations as a blank check company
prior to the consummation of an
initial business combination.

Company’s bylaws will require the
approval of the holders of at least
66 %3% of the Combined Company’s
then-outstanding shares of capital
stock entitled to vote generally at an
election of directors.

The Proposed Certificate of
Incorporation will not include these
blank check company provisions
because, upon consummation of the
Business Combination, Novus will
cease to be a blank check company. In

addition, the provisions requiring that
the proceeds from its initial public
offering be held in a trust account
until a business combination or
liquidation of Novus and the terms
governing Novus’s consummation of a
proposed business combination will
not be applicable following
consummation of the Business
Combination.

Reasons for the Amendments to the Existing Certificate of Incorporation

Name Change

Changing the post-combination corporate name from “Novus Capital Corporation II” to “Energy Vault
Holdings, Inc.” is desirable to reflect the business combination with Energy Vault and to clearly identify the
Combined Company as the publicly traded entity. Additionally, Novus’s board of directors believes the
name of the Combined Company should more closely align with the name of the existing operating business
of Energy Vault.

Elimination of Class B Common Stock

The Existing Certificate of Incorporation contains provisions regarding the conversion of Novus
Class B Common Stock and anti-dilution protections in respect of Novus Class B Common Stock. The
Existing Charter also requires the affirmative vote of the holders of a majority of the shares of Novus
Class B Common Stock in order to make any amendment that would alter or change the powers, preferences
or other rights of the holders of Novus Class B Common Stock. The Proposed Certificate of Incorporation
eliminates Novus Class B Common Stock and any rights of holders thereof. Following the merger, all shares
of Novus Class B Common Stock will have converted into Novus Common Stock and the protections
afforded the Novus Class B Common Stock while Novus was a special purpose acquisition company will no
longer be necessary. Novus’s board of directors believes that the provisions relating to the Novus Class B
Common Stock will no longer be relevant to the Combined Company and should be eliminated.

Under the Existing Certificate of Incorporation, only holders of Novus Class B Common Stock are
entitled to take action by written consent pursuant to Section 228 of the DGCL. The Proposed Certificate of
Incorporation eliminates the Novus Class B Common Stock and provides that no holders of Novus Common
Stock shall be entitled to take action by written consent pursuant to Section 228 of the DGCL. The
elimination of stockholder written consents prevent a controlling stockholder or group of stockholders from
amending the Proposed Certificate or bylaws of the Combined Company or removing directors without
calling a special meeting of the stockholders and waiting the notice periods determined by the Combined
Company Board pursuant to the bylaws prior to taking any such action. This guarantees that stockholders
are given sufficient time to weigh the arguments presented by both sides in connection with any
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contested stockholder vote. Notwithstanding the foregoing, elimination of such stockholder written consents
may lengthen the amount of time required to take stockholder actions since actions by written consent are
generally not subject to the minimum notice requirement of a stockholders’ meeting.

Director Removal Amendment

The Director Removal Amendment is desirable to enhance the continuity and stability of the Combined
Company Board. The supermajority voting requirements contained therein, and the requirement that
directors be removed for cause, are appropriate at this time to protect all stockholders against the potential
self-interested actions by one or a few large stockholders. We further believe that going forward, a
supermajority voting requirement encourages the person seeking control of the Combined Company to
negotiate with the Combined Company Board to reach terms that are appropriate for all stockholders.

Corporate Opportunity Amendment

The “corporate opportunity” doctrine provides that directors and officers of a corporation, as part of
their duty of loyalty to the corporation and its stockholders, generally have a fiduciary duty to disclose
opportunities to the corporation that are related to its business and are prohibited from pursuing those
opportunities unless the corporation determines that it is not going to pursue them. Section 122 (17) of the
DGCL expressly permits Delaware corporations, such as Novus, to renounce any interest or expectancy of
the corporation in certain business opportunities. The Existing Certificate currently provides that certain
business opportunities are not subject to the “corporate opportunity” doctrine. The Proposed Certificate will
be silent on the issue of the application of the doctrine of corporate opportunity.

Charter Amendment

Requiring the approval by affirmative vote of holders of at least 66 2/3% of the voting power of the
Combined Company’s then-outstanding shares of capital stock entitled to vote generally at an election of
directors to make any amendment to certain provisions of the Proposed Certificate is intended to protect key
provisions of the Proposed Certificate from arbitrary amendment and to prevent a simple majority of
stockholders from taking actions that may be harmful to other stockholders or making changes to provisions
that are intended to protect all stockholders.

Bylaws Amendment

Requiring the approval by affirmative vote of holders of at least 66 2/3% of the voting power of the
Combined Company’s then-outstanding shares of capital stock entitled to vote generally at an election of
directors to make any amendment to the Combined Company’s bylaws is intended to protect key provisions
of the Combined Company’s bylaws from arbitrary amendment and to prevent a simple majority of
stockholders from taking actions that may be harmful to other stockholders or making changes to provisions
that are intended to protect all stockholders.

Provisions Specific to a Blank Check Company

The elimination of certain provisions related to Novus’s status as a blank check company is desirable
because these provisions will serve no purpose following the Business Combination. For example, the
Proposed Certificate does not include the requirement to dissolve the Combined Company after a certain
time period and allows it to continue as a corporate entity with perpetual existence following consummation
of the Business Combination. Perpetual existence is the usual period of existence for corporations, and the
Novus’s board of directors believes it is the most appropriate period for the Combined Company following
the Business Combination. In addition, certain other provisions in the Existing Certificate require that
proceeds from Novus’s IPO be held in the trust account until a business combination or liquidation of Novus
has occurred. These provisions cease to apply once the Business Combination is consummated and are
therefore not included in the Proposed Certificate.

Vote Required for Approval

Each of Charter Proposals 2a through 2g will be approved and adopted if the holders of a majority of
all outstanding shares of Novus Common Stock and Novus Class B Common Stock entitled to vote thereon,
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voting as a single class, and a majority of all of the outstanding shares of Novus Class B Common Stock
voting separately as a single class at the special meeting vote “FOR” such respective Charter Proposals.
Each of Charter Proposals 2a through 2g needs to be approved in order for the Charter Proposals to be
approved.

Adoption of the Charter Proposals is conditioned on the approval of the Business Combination
Proposal, the Equity Incentive Plan Proposal and the NYSE Proposal at the special meeting.

The Closing is conditioned on the approval of the Business Combination Proposal, each of the Charter
Proposals, the Equity Incentive Plan Proposal and the NYSE Proposal at the special meeting.

Recommendation of Novus’s Board of Directors

NOVUS’S BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE
“FOR” THE APPROVAL OF EACH OF THE CHARTER PROPOSALS 2A THROUGH 2G.
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PROPOSAL NO. 3—THE EQUITY INCENTIVE PLAN PROPOSAL

Overview

Prior to the consummation of the Business Combination, Novus’s board of directors is expected to
approve and adopt, subject to Novus stockholder approval, the 2022 Plan. If the 2022 Plan is approved by
stockholders, the Combined Company will be authorized to grant equity awards to eligible service providers
upon consummation of the Business Combination (the “Business Combination Date”). A copy of the 2022
Plan is attached to this proxy statement/prospectus as Annex C. Novus’s board of directors is still in the
process of developing, approving and implementing the 2022 Plan and, accordingly, there can be no
assurance that the 2022 Plan will be implemented or will contain the terms described below. Our
stockholders are being asked to approve the 2022 Plan as presented.

Purpose of the 2022 Plan

The purpose of the 2022 Plan is to attract, retain, incentivize and reward service providers who will
contribute to the Combined Company’s success. Novus believes that equity compensation is critical in
attracting and retaining top talent and will help focus them on the creation of long-term value consistent
with the interests of Novus’s stockholders.

Reasons for the Approval of the Equity Incentive Plan Proposal

Stockholder approval of the 2022 Plan is necessary in order for Novus to (a) meet the stockholder
approval requirements of The New York Stock Exchange and (b) grant incentive stock options (“ISOs”).
Stockholders are also being asked to approve an annual limitation on the compensation paid to non-
employee directors.

Consequences if the 2022 Plan Proposal is Not Approved

If the Equity Incentive Plan Proposal is not approved by Novus’s stockholders, the 2022 Plan will not
become effective and the Combined Company will not be able to grant equity awards under the 2022 Plan.
Novus believes its ability to recruit, retain and incentivize top talent will be adversely affected if the Equity
Incentive Plan Proposal is not approved.

Material Terms of the 2022 Plan

The material terms of the 2022 Plan, as currently contemplated by Novus’s board of directors, are
summarized below. This summary, however, is not intended to be a complete description of the 2022 Plan
and is qualified in its entirety by reference to the complete text of the 2022 Plan, which is attached to this
proxy statement/prospectus as Annex C. To the extent there is a conflict between the terms of this summary
and the 2022 Plan, the terms of the 2022 Plan will control. As noted above, Novus’s board of directors is in
the process of developing, approving and implementing the 2022 Plan and, accordingly, there can be no
assurance that the 2022 Plan will be implemented or will contain the terms described below. Accordingly,
this summary is subject to change. Novus’s stockholders are being asked to approve the 2022 Plan as
presented.

Types of Awards. The 2022 Plan provides for the grant stock options, which may be ISOs or non-
statutory stock options (“NSOs”), stock appreciation rights (“SARs”), restricted shares and restricted
stock units (“RSUs”), or collectively, awards.

Administration. The 2022 Plan will be administered by the Combined Company Board or by one or
more committees to which the board of directors delegates such administration (as applicable, the
“Administrator”). Subject to the terms of the 2022 Plan, the Administrator will have the complete discretion
to determine the eligible individuals who are to receive awards under the plan, to determine the terms and
conditions of awards granted under the 2022 Plan and to make all decisions related to the 2022 Plan and
awards granted thereunder.

Share Reserve. The number of shares of Combined Company Common Stock that may be issued
under the 2022 Plan is equal to the sum of (x) 15,516,760 shares, plus (y) up to 8,251,906 shares subject to
awards granted under the Energy Vault, Inc. 2017 Stock Incentive Plan and the Energy Vault, Inc. 2020
Stock
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Plan (the “Predecessor Plans”) that are outstanding on the Business Combination Date and that are
subsequently forfeited, expire or lapse unexercised or unsettled or are reacquired by the Combined
Company, plus (z) the annual increase in shares described below. While a maximum 8,251,906 shares may
be added to the 2022 Plan from the Predecessor Plans, since this assumes that all awards outstanding under
the Predecessor Plans on the Business Combination Date will be forfeited, Novus expects the actual number
of shares added to the 2022 Plan to be less.

On the first day of each fiscal year during the term of the 2022 Plan, beginning on March 1, 2022 and
ending on (and including) March 1, 2031, the number of shares of Combined Company Common Stock that
may be issued under the 2022 Plan will increase by a number of shares equal to the lesser of (a) 4% of the
outstanding shares on the last day of the immediately preceding fiscal year or (b) such lesser number of
shares (including zero) that the Administrator determines for purposes of the annual increase for that fiscal
year.

If options, stock appreciation rights, restricted stock units or any other awards are forfeited, cancelled
or expire, the shares subject to such awards will again be available for issuance under the 2022 Plan. If
stock appreciation rights are exercised or restricted stock units are settled, only the number of shares
actually issued upon exercise or settlement of such awards will reduce the number of shares available under
the 2022 Plan. If restricted shares or shares issued upon exercise of an option are reacquired by the
Combined Company pursuant to a forfeiture provision, repurchase right or for any other reason, then such
shares will again be available for issuance under the 2022 Plan. Shares applied to pay the exercise price of
an option or satisfy withholding taxes related to any award will again become available for issuance under
the 2022 Plan. To the extent an award is settled in cash, the cash settlement will not reduce the number of
shares available for issuance under the 2022 Plan.

Shares issued under the 2022 Plan may be authorized but unissued shares or treasury shares. As of the
date hereof, no awards have been granted under the 2022 Plan.

Incentive Stock Option Limit. No more than 9,205,979 shares of Combined Company Common Stock
may be issued under the 2022 Plan upon the exercise of ISOs.

Annual Limitation on Compensation of Non-Employee Directors. The grant date fair value of awards
granted to each non-employee director during any fiscal year of the Combined Company, together with the
value of any cash compensation paid to the non-employee director during such fiscal year, may not exceed
$750,000. This limit is increased to $1,000,000 in the fiscal year a non-employee director is initially
appointed or elected to the board of directors. Compensation paid to an individual for services as an
employee or consultant will not count towards these limitations.

Eligibility. Employees (including officers), non-employee directors and consultants who render
services to the Combined Company or a parent, subsidiary or affiliate thereof (whether now existing or
subsequently established) are eligible to receive awards under the 2022 Plan. ISOs may only be granted to
employees of the Combined Company or a parent or subsidiary thereof (whether now existing or
subsequently established). As of the Record Date, and assuming closing of the Business Combination,
approximately 14 persons (including eight executive officers and six non-employee directors) would be
eligible to participate in the 2022 Plan.

Repricing. The Administrator has full authority to reprice (reduce the exercise price of) options and
stock appreciation rights or to approve programs in which options and stock appreciation rights are
exchanged for cash or other equity awards on terms the Administrator determines.

Stock Options. A stock option is the right to purchase a certain number of shares of stock at a fixed
exercise price which, pursuant to the 2022 Plan, may not be less than 100% of the fair market value of the
Combined Company Common Stock on the date of grant. Subject to limited exceptions an option may have
a term of up to 10 years and will generally expire sooner if the optionee’s service terminates. Options will
vest at the rate determined by the Administrator. An optionee may pay the exercise price of an option in
cash, or, with the administrator’s consent, with shares of Combined Company Common Stock the optionee
already owns, with proceeds from an immediate sale of the option shares through a broker approved by us,
through a net exercise procedure or by any other method permitted by applicable law.
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Stock Appreciation Rights. A stock appreciation right provides the recipient with the right to the
appreciation in a specified number of shares of stock. The Administrator determines the exercise price of
stock appreciation rights granted under the 2022 Plan, which may not be less than 100% of the fair market
value of the Combined Company Common Stock on the date of grant. Subject to limited exceptions a stock
appreciation right may have a term of up to 10 years and will generally expire sooner if the recipient’s
service terminates. SARs will vest at the rate determined by the Administrator. Upon exercise of a SAR, the
recipient will receive an amount in cash, stock, or a combination of stock and cash determined by the
Administrator, equal to the excess of the fair market value of the shares being exercised over their exercise
price.

Tax Limitations on Incentive Stock Options. The aggregate fair market value, determined at the time of
grant, of Combined Company Common Stock with respect to ISOs that are exercisable for the first time by
an option holder during any calendar year under all of the Combined Company’s stock plans may not exceed
$100,000. Options or portions thereof that exceed such limit will generally be treated as NSOs. No ISO may
be granted to any person who, at the time of the grant, owns or is deemed to own stock possessing more
than 10% of the Combined Company’s total combined voting power or that of any of the Combined
Company’s affiliates unless (1) the option exercise price is at least 110% of the fair market value of the
stock subject to the option on the date of grant, and (2) the term of the ISO does not exceed five years from
the date of grant.

Restricted Stock Awards. Shares of restricted stock may be issued under the 2022 Plan for such
consideration as the Administrator may determine, including cash, services rendered or to be rendered to the
Combined Company, promissory notes or such other forms of consideration permitted under applicable law.
Restricted shares may be subject to vesting, as determined by the Administrator. Recipients of restricted
shares generally have all of the rights of a stockholder with respect to those shares, including voting rights,
however any dividends and other distributions on restricted shares will generally be subject to the same
restrictions and conditions as the underlying shares.

Restricted Stock Units. A restricted stock unit is a right to receive a share, at no cost to the recipient,
upon satisfaction of certain conditions, including vesting conditions, established by the Administrator. RSUs
vest at the rate determined by the Administrator and any unvested RSUs will generally be forfeited upon
termination of the recipient’s service. Settlement of restricted stock units may be made in the form of cash,
Combined Company Common Stock or a combination of cash and Combined Company Common Stock, as
determined by the Administrator. Recipients of restricted stock units generally will have no voting or
dividend rights prior to the time the vesting conditions are satisfied and the award is settled. At the
Administrator’s discretion and as set forth in the applicable restricted stock unit agreement, restricted
stock units may provide for the right to dividend equivalents which will generally be subject to the same
conditions and restrictions as the restricted stock units to which they pertain.

Other Awards. The Administrator may grant other awards based in whole or in part by reference to
Combined Company Common Stock and may grant awards under other plans and programs that will be
settled with shares issued under the 2022 Plan. The Administrator will determine the terms and conditions
of any such awards.

Changes to Capital Structure. In the event of certain changes in capitalization, including a stock split,
reverse stock split or stock dividend, proportionate adjustments will be made in the number and kind of
shares available for issuance under the 2022 Plan, the number of shares that may be added to the 2022 Plan
from the Predecessor Plans, the limit on the number of shares that may be issued under the 2022 Plan as
ISOs, the number and kind of shares subject to each outstanding award and/or the exercise price of each
outstanding award.

Corporate Transactions. 1f the Combined Company is party to a merger, consolidation or certain
change in control transactions, each outstanding award will be treated as described in the definitive
transaction agreement or as the Administrator determines, which may include the continuation, assumption
or substitution of an outstanding award, the cancellation of an outstanding award after an opportunity to
exercise or the cancellation of an outstanding award in exchange for a payment equal to the value of the
shares subject to such award less any applicable exercise price. In general, if an award held by a participant
who
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remains in service at the effective time of a change in control transaction is not continued, assumed or
substituted, then the award will vest in full.

Change of Control. The Administrator may provide, in an individual award agreement or in any other
written agreement with a participant, that the award will be subject to acceleration of vesting and
exercisability in the event of a change of control or in connection with a termination of employment in
connection with or following a change in control.

Transferability of Awards. Unless the Administrator determines otherwise, an award generally will not
be transferable other than by beneficiary designation, a will or the laws of descent and distribution. The
Administrator may permit transfer of an award in a manner consistent with applicable law.

Amendment and Termination. The Administrator may amend or terminate the 2022 Plan at any time.
Any such amendment or termination will not affect outstanding awards. If not sooner terminated, the 2022
Plan will terminate automatically in 2031, 10 years after its adoption by Novus’s board of directors.
Shareholder approval is not required for any amendment of the 2022 Plan, unless required by applicable law
or exchange listing standards.

Certain Federal Income Tax Aspects of Awards Under the 2022 Plan

This is a brief summary of the U.S. federal income tax aspects of awards that may be made under the
2022 Plan based on existing U.S. federal income tax laws as of the date of this proxy statement/prospectus.
This summary covers only the basic tax rules. It does not describe a number of special tax rules, including
the alternative minimum tax and various elections that may be applicable under certain circumstances. It
also does not reflect provisions of the income tax laws of any municipality, state or foreign country in which
a holder may reside, nor does it reflect the tax consequences of a holder’s death. Therefore, no one should
rely on this summary for individual tax compliance, planning or decisions. Participants in the 2022 Plan
should consult their own professional tax advisors concerning tax aspects of awards under the 2022 Plan.
The discussion below concerning tax deductions that may become available to the Combined Company
under U.S. federal tax law is not intended to imply that the Combined Company will necessarily obtain a tax
benefit or asset from those deductions. The tax consequences of awards under the 2022 Plan depend upon
the type of award. Changes to tax laws following the date of this proxy statement/prospectus/consent
solicitation statement could alter the tax consequences described below.

Incentive Stock Options. No taxable income is recognized by an optionee upon the grant or vesting of
an ISO, and no taxable income is recognized at the time an ISO is exercised unless the optionee is subject to
the alternative minimum tax. The excess of the fair market value of the purchased shares on the exercise
date over the exercise price paid for the shares is includable in alternative minimum taxable income.

If the optionee holds the purchased shares for more than one year after the date the ISO was exercised
and more than two years after the ISO was granted (the “required ISO holding periods”), then the optionee
will generally recognize long-term capital gain or loss upon disposition of such shares. The gain or loss will
equal the difference between the amount realized upon the disposition of the shares and the exercise price
paid for such shares. If the optionee disposes of the purchased shares before satisfying either of the required
ISO holding periods, then the optionee will recognize ordinary income equal to the fair market value of the
shares on the date the ISO was exercised over the exercise price paid for the shares (or, if less, the amount
realized on a sale of such shares). Any additional gain will be a capital gain and will be treated as short-term
or long-term capital gain depending on how long the shares were held by the optionee.

Nonstatutory Stock Options. No taxable income is recognized by an optionee upon the grant or vesting
of an NSO. The optionee will generally recognize ordinary income in the year in which the option is
exercised equal to the excess of the fair market value of the purchased shares on the exercise date over the
exercise price paid for the shares. If the optionee is an employee or former employee, the optionee will be
required to satisfy the tax withholding requirements applicable to such income. Upon resale of the
purchased shares, any subsequent appreciation or depreciation in the value of the shares will be treated as
short-term or long-term capital gain or loss depending on how long the shares were held by the optionee.

Restricted Stock. A participant who receives an award of restricted stock generally does not recognize
taxable income at the time of the award. Instead, the participant recognizes ordinary income when the shares
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vest, subject to withholding if the participant is an employee or former employee. The amount of taxable
income is equal to the fair market value of the shares on the vesting date(s) less the cash, if any, paid for the
shares. Alternatively a participant may make a one-time election to recognize income at the time the
participant receives restricted stock in an amount equal to the fair market value of the restricted stock (less
any cash paid for the shares) on the date of the award by making an election under Section 83(b) of the
Code.

Restricted Stock Unit Awards. In general, no taxable income results upon the grant of an RSU. The
recipient will generally recognize ordinary income, subject to withholding if the recipient is an employee or
former employee, equal to the fair market value of the shares that are delivered to the recipient upon
settlement of the RSU. Upon resale of the shares acquired pursuant to an RSU, any subsequent appreciation
or depreciation in the value of the shares will be treated as short-term or long-term capital gain or loss
depending on how long the shares were held by the recipient.

Stock Appreciation Rights. In general, no taxable income results upon the grant of a SAR. A
participant will generally recognize ordinary income in the year of exercise equal to the value of the shares
or other consideration received. In the case of a current or former employee, this amount is subject to
withholding.

Section 4094. The foregoing description assumes that Section 409A of the Code does not apply to an
award. In general, options and stock appreciation rights are exempt from Section 409A if the exercise price
per share is at least equal to the fair market value per share of the underlying stock at the time the option or
stock appreciation right was granted. RSUs are subject to Section 409A unless they are settled within two
and one half months after the end of the later of (i) the end of the Combined Company’s fiscal year in which
vesting occurs or (ii) the end of the calendar year in which vesting occurs. Restricted stock awards are not
generally subject to Section 409A. If an award is subject to Section 409A and the provisions for the exercise
or settlement of that award do not comply with Section 409A, then the participant would be required to
recognize ordinary income whenever a portion of the award vested (regardless of whether it had been
exercised or settled). This amount would also be subject to a 20% U.S. federal tax in addition to the U.S.
federal income tax at the participant’s usual marginal rate for ordinary income.

Tax Treatment of the Combined Company. The Combined Company will generally be entitled to an
income tax deduction at the time and to the extent a participant recognizes ordinary income as a result of an
award granted under the 2022 Plan. However, Section 162(m) of the Code may limit the deductibility of
certain awards granted under the 2022 Plan. Although the Administrator considers the deductibility of
compensation as one factor in determining executive compensation, the Administrator retains the discretion
to award and pay compensation that is not deductible as it believes that it is in the stockholders’ best
interests to maintain flexibility in the approach to executive compensation and to structure a program that
the Combined Company considers to be the most effective in attracting, motivating and retaining key
employees.

2022 Plan Benefits

No awards will be made under the 2022 Plan until after the Business Combination Date. Because the
2022 Plan is discretionary, benefits to be received by individual participants are not determinable.

Securities Authorized for Issuance under Equity Compensation Plans

As of September 30, 2021, an aggregate of 30,000 shares were to be issued upon the exercise of
outstanding options under the 2017 Stock Incentive Plan, and an aggregate of 147,000 shares were to be
issued upon the exercise of outstanding options under the 2020 Stock Plan, which will each be assumed by
the Combined Company. Following the Closing, no further grants or awards will be made under either the
2017 Stock Incentive Plan or the 2020 Plan. The weighted-average exercise price of outstanding options
under the 2017 Stock Incentive Plan and the 2020 Stock Plan was $4.78. As of the Record Date, the last
reported price on NYSE of a share of Novus Common Stock was $9.96.

Registration with the SEC

If the 2022 Plan is approved by Novus’s stockholders, the Combined Company intends to file a
registration statement on Form S-8 registering the shares reserved for issuance under the 2022 Plan as soon
as reasonably practicable after the Combined Company becomes eligible to use such form.
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Interests of Novus’s Directors and Officers in the Equity Incentive Plan Proposal

When you consider the recommendation of Novus’s board of directors in favor of approval of the 2022
Plan, you should keep in mind that certain of Novus’s board of directors and officers have interests in the
2022 Plan that are different from, or in addition to, your interests as a stockholder or warrantholder,
including, among other things, the potential future issuance of awards to Robert J. Laikin as a director of the
Combined Company. See the section titled “Proposal No. 1 — The Business Combination — Interests of
Novus's Directors and Officers in the Business Combination” for a further discussion.

Vote Required for Approval

The Equity Incentive Plan Proposal will be approved and adopted if the holders of a majority of the
shares of Novus Common Stock and Novus Class B Common Stock represented in person online or by
proxy and voted thereon at the special meeting vote “FOR” the Equity Incentive Plan Proposal, voting
together as a single class.

Adoption of the Equity Incentive Plan Proposal is conditioned on the approval of the Business
Combination Proposal, each of the Charter Proposals and the NYSE Proposal at the special meeting.

The Closing is conditioned on the approval of the Business Combination Proposal, each of the Charter
Proposals, the Equity Incentive Plan Proposal an