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Safe Harbor Statement & Use of Non-GAAP Measures
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. We intend such forward-looking statements to be covered by the safe harbor provisions for 
forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, as amended. All statements contained in this presentation other than 
statements of historical facts, including without limitation statements regarding our results of operations and financial position, business strategy, plans and prospects, future operations, growth, and financial results, demand for 
our products and offerings, our ability to meet our goals for revenue and profitability, macroeconomic and market trends, as well as our estimates for cash and cash equivalents and marketable securities, including for fiscal year 
2024, our ability to retain existing and acquire new customers, and our ability to maintain our market position are forward looking statements. The words “believe” “may,” “will,” “expect,” “should,” “could,” “anticipate,” “aim,” 
“estimate,” “intend,” “plan,” “believe,” “potential,” “continue,” “project,” “plan,” “target,” “is/are likely to” or the negative of these terms or other similar expressions are intended to identify forward-looking statements, though  not all 
forward-looking statements use these words or expressions. These statements are neither promises nor guarantees, but involve known and unknown risks, uncertainties and other important factors that may cause our actual 
results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements, including, but not limited to, the following:  
expectations regarding the Company’s strategies and future financial performance, including its future business plans or objectives, prospective performance and opportunities and competitors, revenues, products and services, 
pricing, operating expenses, market trends, liquidity, cash flows and uses of cash, capital expenditures; the Company’s history of losses and lack of profitability; the Company’s reliance on third party contract manufacturing; the 
rate of innovation required to maintain competitiveness in the markets in which the Company competes; the competitiveness of the market in which the Company competes; the ability for the Company to obtain, maintain, protect 
and enforce the Company’s intellectual property rights; the concentration of the Company’s revenues on a single solution; the Company’s ability to timely design, produce and launch its solutions, the Company’s ability to invest in 
growth initiatives and pursue acquisition opportunities; the limited liquidity and trading of the Company’s securities; risks related to existing and changing tax laws; geopolitical risk and changes in applicable laws or regulations; the 
possibility that the Company may be adversely affected by other economic, business, and/or competitive factors; operational risk; as well as the Company’s financial condition and results of operations; the impact of fluctuating 
economic conditions; the need for additional capital to support business growth, which might not be available on acceptable terms, if at all; risks related to our indebtedness; risks related to domestic and international privacy and 
cyber security concerns, laws and regulations; and litigation and regulatory enforcement risks, including the diversion of management time and attention and the additional costs and demands on resources. These and other 
important factors discussed under the caption “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2023 filed with the Securities and Exchange Commission ("SEC") on February 29, 2024. 

In this presentation, the Company’s adjusted operating expenses, adjusted gross profit, adjusted gross margin, adjusted operating income (loss), adjusted EBITDA, adjusted earnings (loss), and adjusted earnings per share-
diluted are not presented in accordance with generally accepted accounting principles (GAAP) and are not intended to be used in lieu of GAAP presentations of results of operations. Adjusted gross profit and adjusted gross
margin exclude one-time items including stock-based compensation expense which management believes provides a more meaningful representation of contribution margin. Adjusted operating expenses is defined as operating
expenses less one-time items including stock-based compensation expense, restructuring expenses, and loss on impairment of lease equipment which management believes provides a more meaningful representation of on-
going operating expense levels. Adjusted EBITDA is defined as net income (loss) plus depreciation and amortization, share-based compensation, and certain other one-time expenses. Adjusted earnings (loss) is defined as net
income (loss) plus stock-based compensation, change in fair value of derivative liability, change in fair value of contingent earn-out liability, change in fair value of contingently issuable common stock liability, change in fair value
of public warrant liability, change in fair value of common stock warrant liability, restructuring expenses, loss on impairment of lease equipment, and certain other one-time expenses. Management presents non-GAAP financial
measures because it considers them to be important supplemental measures of performance. Management uses non-GAAP financial measures for planning purposes, including analysis of the Company's performance against
prior periods, the preparation of operating budgets and to determine appropriate levels of operating and capital investments. Management also believes non-GAAP financial measures provide additional insight for analysts and
investors in evaluating the Company's financial and operational performance. However, non-GAAP financial measures have limitations as an analytical tool and are not intended to be an alternative to financial measures prepared
in accordance with GAAP. We intend to provide non-GAAP financial measures as part of our future earnings discussions and, therefore, the inclusion of non-GAAP financial measures will provide consistency in our financial
reporting. Investors are encouraged to review the reconciliation of these non-GAAP measures to their most directly comparable GAAP financial measures included in this presentation. The Company is unable to provide a
reconciliation of non-GAAP Adjusted EBITDA to Net Income (Loss), its most directly comparable GAAP financial measure, on a forward-looking basis without unreasonable effort, because items that impact this GAAP financial
measure are not within the Company’s control and/or cannot be reasonably predicted. These items may include, but are not limited to, predicting forward-looking share-based compensation, changes in the fair value of derivative
liabilities, changes in the fair value of contingent earn out liabilities, changes in the fair value of contingently issuable common stock liabilities and changes in fair value of public warrant liabilities. Such information may have a
significant, and potentially unpredictable, impact on the Company’s future financial results.

In this presentation, we also present Key Performance Indicators such as Annual Recurring Revenue (ARR) and Remaining Performance Obligation (RPO). For definitions of these metrics and how we calculate it, as well as the
reasons why the metric provides useful information to investors and how management uses the metric in evaluating the performance of the business, please see the Appendix and our earnings release dated February 29, 2024.
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Peter George
President & 

Chief Executive Officer



Our Mission and Vision
A safer world for people to live, work, learn and play.
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Highlights from a Record Year of Growth
• Revenue growth of 46% & ARR growth of 120% in 2023

• Added nearly 300 new customers in 2023 across many markets 
including education, healthcare, professional sports, and industrial 
workplaces 

• Surpassed 1 billion visitors scanned with 179,000 firearms detected 
by our customers in 2023

• Growing momentum and scale with key partners including ASM, 
Columbia Tech, Ricoh, Alliance, JCI and Stanley Securitas

• Released several key product innovations including Evolv Extend, 
Evolv 6.0, Evolv 7.0 while also launching our new digital products 
initiative

• Further strengthened leadership team with several key additions: Chief 
Commercial Officer, Chief Digital Products Officer, Chief Marketing Officer 
as well as strategic channel leadership

$23.4

$55.2

$80.4

2021 2022 2023

Revenue
$ in Millions

46%
YoY Gr

703

2,267

4,505

2021 2022 2023

Subscriptions

99%
YoY Gr
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Gun Violence in the U.S. Continues to Escalate

272

332
383

347 335

414

610

689
646

656

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Gun Violence Archive

Mass Shootings
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Visitor Screening is Accelerating as Threats 
Continue to Grow

Firearms Tagged
in Thousands

8

94

179

2021 2022 2023

161

352

720

2021 2022 2023

Visitors Screened
in Millions

105%
YoY Gr

Evolv Express is now detecting, on average, 1,000+ weapons per day at customer venues

7

90%
YoY Gr
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Raising the Technical Bar for AI-based Weapons 
Detection in 2023…

New enhancements delivered to our 
customers via multi-year subscriptions

Express 6.0
Bladed Weapons & 
Reduced Footprint

New Strategic
Integrations

Express 7.0
Reduced Nuisance 
Alarms 

8

More Than 1 Billion Visitors Scanned
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Evolv Visual Gun Detection™ expands 
Evolv’s Threat Coverage

9

Detecting Brandished Guns At Approach 
To The Entry to Equip The First Reactor™

• Detect brandished guns before they reach the 
entrance

• Evolv UI includes both Evolv Express and 
Evolv Visual Gun Detection alerts

• Alerts all sent to the cloud and My Evolv 
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Key Customer Additions
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Customer Adoption Drove Strong 
Growth in Subscriptions

Ending ARR
in Millions

$12.9

$34.1

$75.0

2021 2022 2023

703

2,267

4,505

2021 2022 2023

Ending Deployed Units

99%
YoY Gr

12

120%
YoY Gr
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Growing Momentum From Partners

13

Contract Manufacturing 
& Distribution

Go to Market in Key 
Verticals and Geographies

Service & Support
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Accelerating Momentum 
in Education

• Firearm-related injuries has become the leading 
cause of death among children and adolescents 
according to the Center for Disease Control and 
Prevention

• Gun violence in schools is a top issue for district 
leadership, school administrators, parents, teachers 
and students 

• We now provide safer zones in over 800 school 
buildings

• We now screen 600,000 school visitors per day

Partial List of Newest Customers

14

School Buildings Protected by 
Evolv Express
As of December 31,

200

400

800

2021 2022 2023
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Continued Growth in 
Healthcare
• Strong market demand in healthcare which is home to the 

nation’s 6,000 hospitals and over 70% of workplace 
violence

• Nearly 50% of nurses report experiencing physical violence

• Hospital administrators are making investments to enhance 
patient and staff safety

• We now serve over 300 hospital buildings across the 
nation

• We now screen nearly 500,000 healthcare visitors per day

Partial List of Newest Customers
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Hospital Buildings Protected by 
Evolv Express
As of December 31,

30

100

300

2021 2022 2023
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Strong Growth in 
Professional Sports …

• We continue to transform the guest experience for 
millions of fans at stadiums, arenas and ballparks 
around the country

• We added 6 new professional sports teams in 
the fourth quarter

• We now screen the fans of over 40 sports teams 
across the NFL, NBA, MLS, MLB and NHL Partial List of Newest Customers
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Professional Teams Protected by 
Evolv Express
As of December 31,

10

25

40

2021 2022 2023
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THE PREEMINENT 
VENUE &

LIVE EXPERIENCES 
COMPANY

164 MILLION FANS

20,000+
L I V E  E V E N T S  A C R O S S  S P O R T S ,  

M U S I C ,  E N T E R T A I N M E N T  
A N D  B U S I N E S S

350+
P R E M I E R E  V E N U E S
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Executive Summary

Key Take Summary

5

4

3

2

1 Strong fourth quarter and year with 
record revenues, ARR and RPO

Growing market awareness and strong 
new customer acquisition activity

Evidence of leverage in our 
business model

Aggressive growth plans focused on 
market leading growth in ARR

Well capitalized with a focus on reaching cash 
break even without any additional capital
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Mark Donohue
Chief Financial Officer



20© Copyright 2024 Evolv Technologies Holdings, Inc. All Rights Reserved.

Strong growth trends fueled our financial results in 2023

20

2023

Total Revenues

Total Recurring Revenue

$80.4M 
+46% YoY

$52.5M
+146% YoY

65% of Revenue

Leading Indicators

Annual Recurring Revenue (ARR)1

$75.0M 
+120% YoY

Remaining Performance Obligation (RPO)2

$240.5M
+66% YoY

Q4’23

Total Revenues

Total Recurring Revenue

$21.8M 
+4% YoY

$17.4M
+135% YoY

80% of Revenue
1 Annual Recurring Revenue (ARR) represents subscription revenue and 
the recurring service revenue related to purchase subscriptions for the final 
month of the quarter normalized to a one-year period.

2 Remaining Performance Obligation (RPO) reflects estimated revenues 
expected to be recognized in the future related to performance obligations 
that are unsatisfied or partially satisfied as of the end of the quarter.
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We grew ARR by 120% and RPO by 66% in 2023

Remaining Performance Obligation2

$ in Millions

2 Remaining Performance Obligation (RPO) reflects estimated revenues 
expected to be recognized in the future related to performance obligations 
that are unsatisfied or partially satisfied as of the end of the quarter.
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$144.6 $161.8
$198.3

$221.1 $240.5

Q4'22 Q1'23 Q2'23 Q3'23 Q4'23

66%
YoY Gr

$34.1
$42.0

$54.3
$65.8

$75.0

Q4'22 Q1'23 Q2'23 Q3'23 Q4'23

ARR1

$ in Millions

120%
YoY Gr

1 Annual Recurring Revenue (ARR) represents subscription revenue 
and the recurring service revenue related to purchase subscriptions for the 
final month of the quarter normalized to a one-year period.



22© Copyright 2024 Evolv Technologies Holdings, Inc. All Rights Reserved.

Strong Q4 and full year financial results
YoY 
Chg

20222023YoY 
Chg

Q4
2022

Q4
2023

$
(Millions)

46%$55.2$80.44%$20.9$21.8Revenue

-3.1%42.1%0.3%47.0%Gross Margin

4.7%45.2%1.3%56.5%Adjusted Gross Margin *

17%$104.3$122.120%$26.9$32.2Operating Expenses

24%$77.6$96.025%$19.9$24.9Adjusted Operating Expenses *

23%($86.4)($106.3)40%($28.3)($16.9)Net Income (Loss)

29%($69.7)($49.8)47%($18.0)($9.5)Adjusted EBITDA *

22

* Please refer to the Appendix for a full reconciliation of Non-GAAP measures to their most directly comparable GAAP financial measure.
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Purchase Subscription Transactions 
Go Through CT

CHANNEL PARTNER

Tier 1 National and 
Regional Partners with 

Superior Creditworthiness

100% BOM + CT Fees
H/W IP License Fee

S/W License

40%
(CT MSRP)

60%
(Variable Discount)

10%

30%
BOM + CT Fees

H/W IP License Fee

END CUSTOMER
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Road to Expanding Gross Margin

Gross Margin% of Revenue

(30%)58%Product

59%32%Subscription

55%8%Service

n/m2%License Fee & Other

5%100%Total

Gross Margin% of Revenue

Low~5%Product

60-75%~75%Subscription

60-75%~5%Service

High~15%License Fee & Other

60-70%100%Total

THE REARVIEW MIRROR – 2022 THE WINDSHIELD

ARR % of Revenue = 39% ARR % of Revenue = ~80%

24

(Non-GAAP* – % of Revenue)
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Fiscal year 2024 business outlook

2024
Business Outlook1

Estimate

~$115Total revenue

$108-$112Annual Recurring Revenue2 at 12/31/24

~60%Adjusted Gross Margin3

Improve by 40%+Adjusted EBITDA3

25

1 Current only as of February 29. 2024
2 Annual Recurring Revenue (ARR) represents subscription revenue and the recurring service revenue related to purchase subscriptions for the final month of the quarter normalized to a one-year period..
3. Adjusted gross margin excludes one-time items and stock-based compensation expense which management believes provides a more meaningful representation of contribution margin. Adjusted EBITDA is defined as net 

income (loss) plus depreciation and amortization, share-based compensation and other expense. Management presents these non-GAAP financial measures because it considers them to be important supplemental measures 
of performance. Management uses this non-GAAP financial measures for planning purposes, including analysis of the Company's performance against prior periods, the preparation of operating budgets and to determine 
appropriate levels of operating and capital investments. Management also believes this non-GAAP financial measures provide additional insight for analysts and investors in evaluating the Company's financial and operational 
performance. However, non-GAAP financial measures have limitations as an analytical tool and are not intended to be an alternative to financial measures prepared in accordance with GAAP. We intend to provide non-GAAP 
financial measures as part of our future earnings discussions and, therefore, the inclusion of non-GAAP financial measures will provide consistency in our financial reporting. Investors are encouraged to review the 
reconciliation of these non-GAAP measures to their most directly comparable GAAP financial measures. The Company is unable to provide a reconciliation of Adjusted Gross Margin to GAAP Gross Margin and non-GAAP 
Adjusted EBITDA to Net Income (Loss), each measure's most directly comparable GAAP financial measure, on a forward-looking basis without unreasonable effort, because items that impact these GAAP financial measures 
are not within the Company’s control and/or cannot be reasonably predicted. These items may include, but are not limited to, predicting forward-looking share-based compensation, changes in the fair value of derivative 
liabilities, changes in the fair value of contingent earn out liabilities, changes in the fair value of contingently issuable common stock liabilities and changes in fair value of public warrant liabilities. Such information may have a 
significant, and potentially unpredictable, impact on the Company’s future financial results.
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Long-Term TargetLevers20232022

60%+Pricing, BOM, Distribution45%5%Gross Margin

15-20%Disruptive Innovation25%27%R&D

25-30%Scale and Coverage56%64%S&M

10-12%Scale and Automation38%50%G&A

10-15%Investing in High Growth(62%)(126%)Adjusted EBITDA

Advancing on our Target Operating Model

Estimating Five-Year Revenue CAGR of 30%-40%

(Non-GAAP* – % of Revenue)

Tracking Toward the Rule of 40+ 

(Revenue Growth + EBITDA Margin)

26

* Please refer to the Appendix for a full reconciliation of Non-GAAP measures to their most directly comparable GAAP financial measure.
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Q4 2023 Earnings Call

Q&A Session
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Appendix
Financial Statements and Reconciliations
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Consolidated 
Statement of 
Operations and 
Comprehensive 
Loss

29

(in Thousands, except share 
and per share data)
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Condensed Consolidated Balance Sheets

30

(in Thousands, except share and per share data)
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Summary of Key Operating Statistics
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Reconciliation of GAAP Operating Expenses to 
Adjusted Operating Expenses
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Reconciliation of GAAP Gross Profit to Adjusted Gross 
Profit and GAAP Gross Margin to Adjusted Gross Margin
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Reconciliation of 
GAAP Gross Profit to 
Adjusted Gross Profit 
for Twelve Months 
Ended Dec. 31, 2022

34

Product Gross Prof it, GAAP $ (9,590)
Stock-based compensation - Product 104
Amortization of capitalized stock-based compensation - Product             -   
Adjusted gross prof it - Product $ (9,486)
Adjusted gross margin - Product -29.7%

Subscription Gross Profit, GAAP $ 10,100 
Stock-based compensation - Subscription 277
Amortization of capitalized stock-based compensation - Subscription 13 
Adjusted gross prof it - Subscription $ 10,390
Adjusted gross margin - Subscription 59.1%

Service Gross Prof it, GAAP $ 2,131 
Stock-based compensation - Service 227
Amortization of capitalized stock-based compensation - Service 11 
Adjusted gross prof it - Service $ 2,369
Adjusted gross margin - Service 54.7%

License Fee Other Gross Profit, GAAP $ (912)
Stock-based compensation - License Fee and Other 221
Amortization of capitalized stock-based compensation - License Fee and Other             -   
Adjusted gross prof it - License Fee and Other $ (691)
Adjusted gross margin - License Fee and Other -52.7%

Gross Profit, GAAP $ 1,729 
Stock-based compensation 829
Amortization of capitalized stock-based compensation 24 
Adjusted gross prof it $ 2,582
Adjusted gross margin 4.7%

Twelve Months Ended
December 31, 2022
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Reconciliation of GAAP Operating Income (Loss) to Adjusted 
Operating Income (Loss)
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Reconciliation of GAAP Net Income 
(Loss) to Adjusted EBITDA
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Reconciliation of GAAP Net Income 
(Loss) to Adjusted Earnings (Loss)
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Glossary of Key Terms

38

DefinitionTerm

Adjusted EBITDA is defined as net income (loss) plus depreciation and amortization, share-based compensation and other 
expense

Adjusted EBITDA

Represents subscription revenue and the recurring service revenue related to purchase subscriptions for the final month of the 
quarter normalized to a one-year period.

Annual recurring revenue (ARR)

The value of a purchase order received from a customer which has a contract in place.Booking

Reflects the revenue expected to be recognized in future periods for units yet to be installed as of the end of the quarter.Contract value for units in backlog

Revenue from direct unit sales for purchase subscriptions and revenue from accessories.  Product revenue 

Reflects estimated revenues expected to be recognized in the future related to performance obligations that are unsatisfied or 
partially satisfied as of the end of the quarter.

Remaining performance obligation (RPO)

Revenue from installation and training as well as the subscription component of purchase subscriptions.Service Revenue 

The price in which the hardware and software component of units would be sold if they were sold individually to customers, a 
component of ASC 606 – Revenue Recognition.

Standalone selling price (SSP)

Deployed unit generating recurring revenue, excludes demos and pilots.Subscription or active unit or deployed unit

Revenue from leased units (subscriptions) which is inclusive of the unit and related SaaS/maintenance services.  Subscription revenue 
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