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Strategy Idea
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A o 7FA7taAr sk, 195 9@ 3 (Overnight RRP: 7,0009 2&
uiel) o SRF27} AN71A Eg frEA AEE Ads) T ok
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HE 5% 0 A4 ol

o)A FEAE BAASY ML AANE Azl BS i HET =3I, 2
ot 2w Aol HFHo] YTk olatlqE o2 FF AL tfF o2
o A elo 2L slEdth o4 AYe A 47 Hu4 mEge
u, o ARkl $4lo] A7) Ggkd FARK: oele 4 9Tk 2o W AReIq F
B9 a3 e AuE th o goly o2 st A

T https://www.dallasfed.org/news/speeches/logan/2024/ki240106
2 Standing repo facility: Z2A 22t MBSE HEZE HU|Xg3S TEetcs 5t 447+
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74, 2) 2235t SEM(ample liquidity), 21211 3) RRPZRIHO| Aot} o]d] F
sto] dFo] diatgzx AAS M7 92S HES Bah os Ui &
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[e)

AR, AFS aydol g84< FF 85 A& RaAdE HEE T
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sl 914 = &% e,

]_
B/S F4 5% %% e 45 F92 2]

i)

AR, B/S F47h 2 o]Fo AE e v dF FAZE @SS Al
T AWAE: TGA ) 71 9oz dA 717 20555 & A

= R 53 o] 2298 w71A): reserve balance at an ample level)

A, FOMCE Fi3t A2 55 fA8k= b 2ot HaAd 528 o
L kel
- o

HE2| CHXHEE =4 A 3 A U (U5 2H)

Over time, the Committee intends to maintain securities holdings in amounts needed to implement
monetary policy efficiently and effectively in its ample reserves regime.

To ensure a smooth transition, the Committee intends to slow and then stop the decline in the size of
the balance sheet when reserve balances are somewhat above the level it judges to be consistent with
ample reserves.

Once balance sheet runoff has ceased, reserve balances will likely continue to decline for a time,
reflecting growth in other Federal Reserve liabilities, until the Committee judges that reserve balances
are at an ample level.

Thereafter, the Committee will manage securities holdings as needed to maintain ample reserves over
time.

In the longer run, the Committee intends to hold primarily Treasury securities in the SOMA, thereby
minimizing the effect of Federal Reserve holdings on the allocation of credit across sectors of the
economy.

XI&: FOMC Communications Related to Policy Normalization (May 4, 2022 & Jan 26, 2022), Federal Reserve
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A, BANEE FLE FUHE FPINE B2 &

7%1‘3}: Z1(slow and stop)©] 2] A= olgl= Zlo|t},
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Ample reserve regime (8%t z|& 21))
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| 5d< vlad Eo|EsHA 7H7baA dFo] Aok AWleeE =
Ag = ?47} THE 7 AR AR sk Aotk wElE
of 3 RGPS WAete] 2L F48 il (open market sale) Ul ok
HAANEE AHEo] A2 398k (open market purchase) #5291 ¥ *—.‘O]D}.
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IOER (IORB)2| &gt =597 o5 2=, UtE =@l (Large Scale Asset Purchase: LSAP) &
& 2ol 7hARE HE @) Abge] 23A|E (excess reserve) & FHE 04
ol AAEEE o] AEFel oA A (interest on excess reserve: IOER) &}
ATk SHEY DA 28 WA 1) AF A T Aee] g o]z} 5, 2)
te =¥l WyFo] A8 FFRYUSS 3, 3) @71 A (T-bil) o FAkst=
Zolt}, FEe A& oA 2852 IOER ©]de] o] 7tEA] &= o]
As Aol AAZ7el I0ERe] W7 abw Aldwee] Fash sid ogs &
T AN Aotk
=8¢17] o|H: x$HEl X|Z=(limited reserve regime) =897 0|F: EEst X|F(ample reserve regime)
Supply Supply

Discountrate

———————————————————— Discount rate e Tl e e
N\ Demand
SCARCE /

Demand
IOR rate ABUNDANT
FFR FFR|zzzooozooooocioec e
ON RRP rate
Reserveg Reserve’s
XE2: lhrig & Wolla (2020), FEDS Notes (Oct 23, 2020) X2 Ihrig & Wolla (2020), FEDS Notes (Oct 23, 2020)
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IORB AX# =7 A9 WA e 707 Jeh}w Q)

32021 7€ 292 0|% = IORB(Interest on Reserve Balances) 2 £, RFXZE0| 0% 2 SLOFE7[0f H=0f Of X
2E XNE2 =X EQ A ol5l0= IORBE 7|=5HE

(o]]
f 82 20199 9% 24Y, MEAIU2.0, "Fed B/SS| A 40| olnfsts 2 g EuStAY| HIZ (B3)
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MEEE T3 89 NZAM olE FFENE WA A Oi# AF9] ugsst A £ g AE AEE
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(%) Reserve / Bank assets EFFR-IORB spread (2) (bp)
18 - . o . 15
Expansion / QE Normalization / QT Post-COVID
1
16 A 0
F 5
14 4
y O
12 4 \ﬂﬁ“ 5
d Wi -1
10 A W 0
F-15
8 -20

Xt&: Afonso et. al (2022), FRBNY, CEIC, HIZ|Z53H 2IMA|4IE

2t o6l X|Z=/XtA HIE vs EFFR-IORB AZHE (dot plot)
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AHE: Afonso et. al (2022), FRBNY, CEIC, M2|=Z53 2| M&|ME
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2021 9¥HE o]n] =7] AlZH3IL} 9]
= At xE 2YEch= MMF 9% gt & O/N RRPS] 553 ©
Ad Al o 4 We wiFolgt B o] dElFolt) o wWiAY

e = B

PN

=

J

[e)

N
=~

o
= b

[N R rlo o
rlo

" o

o L
r&ﬁ@

o

= ©

slalop Ao] 718 27 FA4 A4 7195 A WAA ON RRP 2+ 549}
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Assets
Treasury and agency securities Bank reserves
B other assets I Federal Reserve notes
Bl Treasury General Account and other liabilities (ON RRPs, foreign repo pool)
1 - 3 4
Large-Scale Asset Purchases Balance Sheet Normalization Balance Sheet Size Steady Trend Balance Sheet Growth
"
Fed Bank Fed o Bank
increases reserves  reduces e
domestic increase  domestic decline Fed —<
securities o securities ' increases
holdings holdings Treasury
o o— holdings
Fed keeps TGA , Federal
domestic balances Reserve

Initial
Balance Sheet

securities
holdings
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)

Assets Liabilities
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Bank
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Assets Liabilities

notes
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Xt&: New York Fed, “Open Market Operations during 2018"
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X2 Federal Reserve, HIEIZSH EIAMXME

XtZ: Federal Reserve, ME2|ZZH 2IMA|IME]
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Fo) g} AeE AN TP AF PATHL vhEEAe] Pt )

Al, Federal Home Loan Banks (FHLB: A4 AS5%f A48 B7AE A%
k= 2A 713 3 o] &3 2FEA| % (Fed Funds Market) 9|4 AF+S x}9] 814

gk &8fo] ohd o] fE e gt o]AF(IORB) & X Hhe |28 F87]¢0] &
okl W7IAgEEl® Asletaat & otk fra ATIE=ErE §F glo] wolA]
T A& WA g8 dFol O/NRRP AlEE =3k

<3 BFEst] MMF, =927, 3458718 o2 dE AdE $3l o F
59 O/N RRP #8|= 04%01] 29 % 3kaL o] T3t o] A= Z2=gsk 4= 9}
O/N RRP Fejuut Fei7} solo} d&at /1u5e @143 A% Adzt /st
o= oujo)7]o] AMEE e WAB st AAS S| T S} oW SwojA
T AT Adste] aapt 2 opyet ofet B2 SE 7 HelA A RS
@ Az 44 S Yok

O/N RRP #&7|717} AZE 2ol 78S HHE j7tLE2 i3t 2Lt

7Fg dubARl A= MMEZF okl dgwe] o] 2358 kst A=
S O/N RRPOl| dx15k= Zlojt), &8 o Faeho] 7hat= o]of vlEdt A= 7t
21715 Al O/N RRP 7&%‘8 S7hst) g3 d9l Akl 20219 4€9] SLR
TAE g0 Ao (72 9~10)0]t}s. IR 9 vhik 0]F 2021 3L7FA| =
23] 1zt &S % 8}71 &l stAH o SLR AE kg, o] wf &3
5o s X felo] Ak 20219 49 o] 2E Hi)e] 3Ao] Ay
wA oF3d 32-0/N RRP 559 o] velytt

2 HE g ¢PSS WA %2
1) "How the Fed's Overnight Reverse Repo Facility Works”, Afonso et al., Jan 2022, Liberty Street Economics
2) "Banks’ Balance—Sheet Costs, Monetary Policy, and the O/N RRP”, Afonso et al., Dec 2022, NY Fed

3) "Rapid Declines in the Fed's ON RRP Facility May Start to Slow”, Stefan Jacewitz, Nov 2023, FRB Kansas

6 Supplementary Leverage Ratio. 20131 721528 S3#AH0| TQE HHZ|X| A, Tier 1 X}E/ o8 ZXHA HISE
TEEH 3% ol4E e A2 M. ALEECZ Z25 2HE 6% 0|, 2dXF= 5.5%7} 5HE

2™ S0| Abundant Reserve RegimeS X|£35t7| 02f2 0|] 5 oLt CIE dtLt= FDIC OIZ2E 48 7t5
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1A sk f9lo] Zith o= MMF AF] A€ s 718ith

e Qo] iAoz v 7b 71 29 o] A& 919 (interest
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2& 20239 99 o] Fo]

Aol &3, 1NEE =4 F
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RRPel| 28k o] f7}F gldeh of7lell, ARFSAL] 5% =it

O/N RRP #elo] w27 e 9WA, 8277} #ske
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th A ol T o14e] ANWA ol Aol

=84 %ﬁgﬂ 2023 12€9 FOMCoA 2238ty 1, n)= ARFE7} A7)|5 B
g3k ThsAdol AA L M‘%% oto & (O/N RRP %
B2 7] 7_%51 7}—3— < JUME}. U StHoA B vj28 §79 )

= AEd 9 H}E}E}Oﬁ gk Aol

2
ol
>
2o
:\o
OHT
o,
o M
i
_YL
Ir
>l“‘
ST
2,
°
il

O 24 174 428 - O/NRRP 2| Amg= ol 2 AWYSH T %0|
(bp) ——— 1mUS TB-ON RRP rate (=22 oI=x HESBIl) THY
100 1~ 6 7
50 A
5 -
O -4
4 -
_50 -
3 -
-100
-150 - 2 T T T T
'22.1 '22.7 '23.1 '23.7 '24.1 19 20 21 22 23
1708 0] X £UE2 Constant Maturity 7|& AtZ: U.S. Treasury, Bloomberg, H2|Z5# 2|MX|ME]

XtZ: Federal Reserve, M2|=5# 2|MX|ME
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B/S 34 Efojzil 24o) AR w02 HEO T AF BS Fa9 1) £Er} waA7] AREE A7
oz 7145 3 2) s ARG 27 2Pa o2 98 2 s S wela

AR, AFo] HAshe FAE W 6009 2l SET F232 7MY
S 719w W) T 9 6009 el sl A9 slou,
2022 o]= A=A w77 AZEH Y = FFAQl Fo| A7t 60
q4E AL o vk o8 A3l 4 E Btk A8 n#E

(@]
12
gt

2024 €8t A7) FAWY) EelgrE 5009 Delolth 2022\ ©]F T-
bille] 43+ 809 el A= Aoy 6009 delE et AL wlv)
] AL

R R e = HHE’:1 ] ﬂﬂli O/N RRP hejol wh=
A 21 Yot dF BEAP 2 7247F O/N RRPe A 8L njzl o]%
AFE s e Zlog 7HAsksT

AR, AF ARAto] Folti YN E AFEIE AL Hodrl £F A5
of weh A AnA RS S WS AR dWAd R
7,5009 @ef7F gl Hxelrh. & 1w i RS st o] 5ol
o A dler Jpglen, duedhs 7P AT 2719 S (R
1.6%)= 34t 5, BAAd Fa2 F85H= O/N RRPS}F A5 s
ol o5 FE& Thtsks Zlo] A=A 249 dWdE 7 & & Jd

YA, B2 GDPAAES CBOZF 2023 8¢ A% e =831, 17t
o] 29 B]Z3=0] &3 AL WE GDPo|| Fasitty /P o 14).

2024~253 91F oA o\ zaf Y X|&/GDP2} X|&E/23xtit HE 0]
(Aeizra) FRN and TIPS (%) Reserve balances / GDP
T-Notesand Bonds Reserve balances / bank asset
160 - ——— T-hill 18 -
wde - Monthly cap 16
120 14 ]
100 ‘
12 1 \WAY/
80 1
10 1
60 - -=----Feem .
40 8 1
20 6 1
0 T T ) 4 T T T T T T
'24.1 '24.7 '25.1 '25.7 10 12 "4 16 18 20 ‘22
XIZ: New York Fed SOMA Account, MIZ| =53 2|AMX|AE XI2: Federal Reserve, HZ|ZS# 2|MX|HIE]
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Y 7|2 slofM 2|2/t WA Hd o] A7) 2025 WA o]oj RS w] AFo] Tl REI} @A W
of 12%% LEE AHR 4024 & A2 F43 2 o] ol & 20|tk A A AW B)HoR AHIY &
Ak v A vlgo] 12%F sk3lehe Al &3 477|2 FHE o2
HEIL A XZo| Tl - = 1= ] = _

3QFEE Szl B8 B34 20250 H7IHA @a dlo]As sk ud 28] olF AF
/GDP9} A|&/2axpak v]&o] F3] 10%E &3]3ttt o= 25 327|H2E= o

A EE A9 &=XH0| S0{Z TLRME AlALET

ALl 1: HE B/S B4 £EXH 9lo] 20253 LMK 7|E HO|AJ QX ElE L

THY (MeyEE) GDPCHH| HIE (%) <&n>
et x4 it B2y &/ 2X bt
2x]  MBS| A RRP A= HIES  TGA 2% MBS| A7 RRP XE[ A HIE (%)
1Q22 5,760 2,715 8,475 1,786 3,773 2,219 557 23.0 10.8 33.9 71 15.1 22.2 14.8
2Q22 5,764 2,709 8,473 2,227 3,119 2,231 760 226 10.6 33.2 8.7 12.2 20.9 12.3
3Q22 5672 2,698 8,370 2,367 2,983 2,229 662 21.8 10.4 32.2 9.1 11.5 20.6 11.6
4Q22 5,501 2,641 8,142 2,293 2,980 2,257 410 20.8 10.0 30.8 8.7 11.3 20.0 11.5
1Q23 5,329 2,594 7,924 2,265 3,402 2,273 163 19.9 9.7 29.6 8.4 12.7 211 13.0
2Q23 5,145 2,538 7,683 1,945 3,176 2,293 409 19.0 9.4 28.4 7.2 11.7 18.9 12.3
3Q23 4,958 2,480 7,438 1,443 3,169 2,273 672 18.0 9.0 26.9 52 11.5 16.7 12.3
4Q23 4,791 2,432 7,222 819 3,434 2,294 713 17.2 8.7 26.0 2.9 12.3 15.3 13.0
1Q24 4,611 2,380 6,990 534 3,434 2,310 750 16.4 8.5 249 1.9 12.2 14.1 12.9
2Q24 4,431 2,328 6,758 282 3,434 2,330 750 15.6 8.2 239 1.0 121 13.1 12.7
3Q24 4,251 2,276 6,526 70 3,434 2,310 750 14.9 8.0 22.8 0.2 12.0 12.3 12.6
4Q24 4,071 2,224 6,294 70 3,181 2,331 750 14.1 7.7 21.8 0.2 11.0 11.2 11.5
1Q25 3,891 2,172 6,062 70 2,933 2,347 750 13.3 7.4 20.7 0.2 10.0 10.3 10.5
2Q25 3,711 2,120 5,830 70 2,681 2,367 750 12.6 7.2 19.7 0.2 9.1 93 9.5
3Q25 3,531 2,068 5,598 70 2,469 2,347 750 11.8 6.9 18.7 0.2 8.3 8.5 8.7
4Q25 3,351 2,016 5,366 70 2,216 2,368 750 11.1 6.7 17.8 0.2 7.3 7.6 7.7

XtZ: Federal Reserve, ME|=5 3 EMAIME FF

Z|2/GDP, A|2/2%AH4F 11%
Liel §2| IStCiH 1025 £4

ZTh 302558 E 972 MBSQ|
23 HEZ oY

Foltt. 183 AF/2YAAE vlEo] 11%e] <Hae o o
S T A$(2025d 187D el 20259 ©7kA] A5/GDPe}
AE/ &AL vl go] F3] 10~11%5 At dAEojof & AL, 6714 &

ol Z+AE fQldk o]F 20254 3EV|HEE w7t Egshs
MBSE = Alell AFAsH= Aot o] Alue]e. stellA] BA4=41/GDP vl&2 &
A0 R 20%5 A% Fslshs AollA] viEld Ao R oA fEr)

ALE|R 2:3Q24 HFE B/S HA LN X|F/2AX 1% |X| XD HHEE F2

THY (Rqstaq) GDPCHH| HIE (%) <&D>

Xpbt | XAt 24 X|E/ 28Rt

B MBS| A3 RRP Xz | dzES TGA B MBS | 27 RRP RE[ A4 HI& (%)

1Q22 5760 2,715| 8475| 1,786 3,773| 2,219 557 230 10.8| 339 7.1 15.1 22.2 14.8
2Q22 5764 2,709 | 8473| 2227 3,119| 2,231 760 226  106| 332 87 122| 209 12.3
3Q22 5672 2,698| 8370| 2367 2983| 2,229 662 218 104| 322 9.1 15| 206 11.6
4Q22 5501 2,641 87142 2,293 2980| 2,257 410 208 100| 308 87 113| 200 11.5
1Q23 5329 2,594| 7,924| 2,265 3,402| 2,273 163 19.9 97| 296 84  127| 21. 13.0
2Q23 5145 2,538| 7,683| 1,945 3,176| 2,293 409 19.0 94| 284 72 117 18.9 12.3
3Q23 4958 2,480 | 7,438 1443 3169 2273 672 18.0 90| 269 52 115 16.7 12.3
4Q23 4791 2432 7,222 819  3434| 2,294 713 17.2 87| 26.0 29 123 15.3 13.0
1Q24 4611 2,380 6,990 534 3434 2310 750 16.4 85| 249 19 122 14.1 12.9
2Q24 4431 2328 6,758 282  3,434| 2,330 750 15.6 82| 239 1.0 121 13.1 12.7
3Q24 4341 2276| 6616 160 3,434 2310 750 15.2 80| 23.1 06 120 126 12.6
4Q24 4251  2224| 6,474 160 3,271 2,331 750 14.7 77| 224 06 11.3| 119 11.9
1Q25 4161 2172| 6,332 160 3,113 | 2,347 750 14.2 74| 217 05 106 112 11.2
2Q25 4161 2120 6,280 160 3,093| 2,367 750 14.1 72| 212 05 105 11.0 11.0
3Q25 4213 2,068| 6,280 160 3,165| 2,347 750 14.1 69| 210 05 106 11.1 11.1
4Q25 4265 2,016| 6,280 160 3,196 | 2,368 750 14.1 6.7| 20.8 05 106 11.1 11.1

XtE: Federal Reserve, M2|=Z#H 2|MAIME =3
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o]Ako] == 2023 78 FOMColA 3¢ oAo] AFHH g9
J gelstrt o]Fojd H§- oliﬁ iﬂli}ﬂl ¥
S A

o] Hfstaat of FEd A
Fakslt}, 1 4+ 20239 9€ A9 “Senior Financial Officer
Survey” &, st A9 HA# (Lowest Comfortable Level Of Reserves;
LCLOR) tiy] drpu} @& A|F& HAGshd dst=A|o] tist gwio|tt.

SHARE] B 26% o1, 34%+ HAaH) 50% old= =4 gk 20194
999 wWAF AF wd WA AF/SHA G 8%E WESTE 8%E
LCLORoJ2} st o]Ze] 1.26M1= 10.3%, 1.5¥1= 12%° Déh= ghelth of=
$7F A @ 2004 st g Ao P,

UESt= XIFQ| £|2ZH(LCLOR) CHH| HOHt B2 X[ES EQ6H AdH=21?
All respondents Domestic Faoreign

Banks Percent Banks Percent Banks Percent
0% 21 22.6 14 23.7 7 20.6
1-10% 2 2.2 0 0 2 5.9
11-25% 21 22.6 15 25.4 6 17.6
26-50% 17 18.3 13 22 4 11.8
>50% 32 34.4 17 28.8 15 441
Total 93 100 59 100 34 100

XI&: Senior Financial Officer Survey (Sep 2023), HIZ|ZS# 2| MX|HIE]
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29 Y 72
o5 AN WG okt ARE Beat o] o b5,

A, 129 FOMCYAIED 22 27 (Lorie Logan) @#A A& EA4¢9 v
& Jé 2 AF BS F4 53243 T A uigh Al #o] Eobxl
th AF9) B/S &8 dFH A WA F4 S S o o]F TS T Flo]
2} TEJ7] wFol o]gldt #ajo] o]atst 7L ofyt

A, v FES AT (ample reserve)% 2E XL A e 4

AYE Un el S AFoldt AFo] EojEolE &
Alaweld weol FHEA Y AdHelt T3] WHES
Al HE LA oib] AE vlE 12%7F 121 27130]al 10%
ARAFHE AEAE agh A 7hsAdo] A

01 i

Ffol
stalshe

i ey

-

AR, 195 JaE Z2 73 (0/N RRP)o] A+ dghs AR th4 3

wjglo] wEA Z3 7ol AwFE AF AAHE4E O/N RRPO Wﬂ Oétz}
& A o]F AEe faw AAE 7Hs/do] =t O/N RRP zHdo] 0of] 471
371 Aol B/S F4 x4 =98 sk 21 A B o= of7]q

e tadt 2 o2 7S Bl A% A3 A Holavt fAE A
S Hin] A HEo] 12%E oF3]sky] AlFehs Al 23 4710t o]
£ olut} ok ARl 3RV (7T9) olli= B/S F4 £z 243 Fe/do] 7
A Ads gridth T4 0% 10% oldelr mlEs fAsE ud 1271 &
2, Uid 3871 ool w7l MBSO =4 AFAR oldste 1ds 1
of 3k Z10 7 of gttt
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Afonso, G., Giannone, D. La Spada, G., and Williams J. (2022),
“Scarce, Abundant, or Ample? A Time—Varying Model of the Reserve
Demand Curve” FRBNY Staff Reports, no. 1019 (F=1)

Afonso, G., Logan, L., Martin, A., Riordan, W. and Zobel, P. (2022),
“How the Fed’'s Overnight Reverse Repo Facility Works” FRBNY Liberty
Street Economics (¥31)

Afonso, G., Ciprani, M., and La Spada, G. (2022),
“Banks’ Balance—Sheet Costs, Monetary Policy, and the O/N RRP” New
York Fed Staff Reports Number 1041 (¥1)

Federal Reserve, “September 2023 Senior Financial Officer Survey Results”

Thrig, J., and Wolla, S. (2020), "Closing the Monetary Policy Curriculum Gap-
A Primer for Educators Making the Transition to Teaching the Fed's
Ample—Reserves Framework", FEDS Notes. Washington: FRB (¥ 1)

Jacewitz, S. (2023), “Rapid Declines in the Fed's ON RRP Facility May Start
to Slow”, KCFed Economic Bulletin (¥1)

New York Fed, “System Open Market Account Holdings of Domestic
Securities” (4 7)

“Open Market Operations during 2018~22" (¥4 =1)
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PowerCo= FEEHAAO|ZI} JHot MK| H{E{2|E Volkswagen X}&0i| M8t Z1l 95% 0|2 8&S |XISHH 1,000%] O
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95% o|’$e| 8= fAI5te AxA v AME(A0) o i3l 1,0008] o T4 F71&5 A EV\E A=
10008 ofy 34 #7| 2% T A07F HAE o8 $o % uig gl w3} d4fo] Ao xR okl wiE
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CERAMIC SOLID-STATE SEPARATOR SINGLE-LAYER CELL MULTILAYER CELL PROTOTYPE

XtZ: Quantumscape, MelZ=ZH 2|MR|HE

Meritz Research 18



20244 18 162(3)

A ojze| 3t 0|

(E2)

Quantumscape

14
12

10

MERITZ Strategy Daily M2z 2.0

AgA501Zo| HiEZ) 2% 30| A

[=}

Discharge energy (%]

Cumulative
Cyclo Indox

Miles driven
0 60K 120k 180k 240Kk 300k el

'23.1 '23.3 '23.5 '23.7 '23.9 '23.11 '24.1

Xt2: Bloomberg, M2|=ZH 2lMAHE
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Hel7k M B34S 254 Ravd 288 5
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HEHAI 0|2 4t Roadmap

Improve Cell Quality, Consistency and

Reliabili
;é; ity
SE
'g % Introduce High-Loading Cathodes Low-Volume B Samples Higher-Volume B Samples
a3
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(=]

Optimize Packaging Efficiency

QS-0 Fast Separator Production Process: Raptor and Cobra

Raptor Equipment for
Low-Volume B Samples

=
=
=
=
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=
=
<
=

Prototype Equipment Cobra Equipment for
for Cobra Higher-Volume B Samples

XtZ: Quantumscape
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XtZ: Bloomberg, M2 =5

T 2| MA|HE

XHE: SNEZIMA|, HE| =53 2MA|HIE

IR PowerCo confirms results: QuantumScape's solid-state cell passes first endurance test (Volkswagen)
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