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Item 2.05. Costs Associated With Exit or Disposal Activities.
 

On May 8, 2024, Nxu, Inc (the “Company”)
committed to reducing its headcount under a plan of termination as part of the Company’s efforts to
reduce operating expenses and
conserve cash resources in light of its intention to evaluate strategic alternatives. The plan of termination primarily impacts
employees
 across the Company’s product, engineering, manufacturing and general and administrative functions. The Company expects the headcount
reduction to be complete by May 10, 2024.
 

The Company expects to record approximately
$837,000 of charges in the second quarter of 2024 related to employee severance costs. Amounts
resulting from the plan of termination
are still being finalized, and it is possible that charges in addition to those described above may be recognized in
future periods.
 
Item 7.01. Regulation FD Disclosure.
 

On May 10, 2024,
the Company announced its intention to evaluate strategic alternatives. A copy of the Company’s press release announcing the
matters
described under Item 2.05 above and this Item 7.01 is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated
herein by
reference.
 

The information
in this Item 7.01, including Exhibit 99.1 attached hereto, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall
 it be deemed incorporated by
reference into any filing or other document pursuant to the Securities Act of 1933, as amended, or the Exchange
 Act, regardless of any general
incorporation language in such filing or document, except as shall be expressly set forth by specific reference
in such a filing or document.
 
Forward-looking Statements
 

This Current Report
 on Form 8-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, including,
but not limited to, statements regarding the Company’s future areas of focus and expectations for its business. These forward-looking
statements are based on the Company’s current assumptions, expectations and beliefs and involve substantial risks and uncertainties
that may cause results,
performance or achievements to materially differ from those expressed or implied by these forward-looking statements.
Such forward-looking statements
include statements regarding, among other things, the Company’s anticipated completion of its plan
 to reduce headcount; the Company’s expectations
about its long term growth strategy, future growth trajectory, revenue and operations
and performance; the review of strategic alternatives and any expected
outcomes; the Company’s technology and alignment with broader
 trends in the EV market; opportunities presented by electrification; beliefs about the
general strength, weakness or health of the Company’s
business; beliefs about current or future trends in EV battery materials or other markets and the
impact of these trends on the Company’s
business; and the Company’s ability to generate long-term value for its stockholders. A detailed discussion of
these factors and
other risks that affect the Company’s business is included in filings the Company makes with the Securities and Exchange Commission
(“SEC”) from time to time, including its most recent annual report on Form 10-K for the year ended December 31,2023, particularly
under the heading
“Risk Factors”, and subsequent reports filed with the SEC. Copies of these filings are available online
from the SEC. All forward-looking statements in this
Current Report on Form 8-K are based on information currently available to the Company,
 and the Company assumes no obligation to update these
forward-looking statements in light of new information or future events, except
as required by applicable law.
 
Item 9.01. Financial Statements
and Exhibits.
 
(d) Exhibits
 
Exhibit No.   Description
99.1   Press release dated May 10, 2024
104   Cover Page Interactive Data File (embedded within the Inline XBRL document)
 

   



 

 
SIGNATURE

 
Pursuant to the requirements of the Securities Exchange
Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
 
  Nxu, Inc.
     
  By: /s/ Mark Hanchett
    Name: Mark Hanchett
    Title: Chief Executive Officer
     
Dated: May 10, 2024    
 
 
 
 

 
 



 
Exhibit 99.1

 

  
Press Release: 
 
FOR RELEASE
ON: May 10, 2024, at 5 p.m. EDT
 

Nxu Evaluates Strategic Alternatives and Announces
Cost Reduction Initiatives
The Company is evaluating accretive opportunities

 
 
MESA, Ariz., May 10, 2024 - Nxu Inc., (NASDAQ: NXU) (“Nxu”,
“the Company”), a domestic technology company focused on energy storage and
charging
solutions for the infrastructure we need to power our electrified future, announced today an intention to evaluate strategic alternatives.
Nxu’s
Board of Directors’ Strategic Planning Committee will lead the evaluation, with outside assistance from advisors, and
has identified targets for a business
combination intended to position the newly combined company for sustainable long-term value creation
with a strengthened financial profile. Nxu is in
discussions with several prospective targets, but there can be no assurances given regarding
the outcome or timing of the strategic evaluation process.
 
In anticipation of a combination, Nxu has reduced its headcount significantly
across Product, Engineering, Manufacturing, and G&A functions.
Additionally, Nxu is undertaking numerous cost-saving measures to decrease
operating expenses through consolidation of vendors and product programs.
The Company believes these measures will position Nxu to see
materially reduced operating expenses.
 
“We believe a strategic combination to build the value of Nxu
benefits all shareholders,” said Nxu CEO, Chairman, and Founder Mark Hanchett. “As major
shareholders, our executive team
is committed to completing a deal to create increased value for all shareholders.”
 
 
About Nxu, Inc. 
Nxu, Inc. is a domestic technology company leveraging its intellectual
property and innovations to support e-Mobility and energy storage solutions.  For
more information, visit www.nxuenergy.com.
 

     



 

 
Forward-Looking Statements 


This press release contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995, including, but not
limited to, statements regarding our future areas of focus and expectations for our
business. These forward-looking statements are based on our current
assumptions, expectations and beliefs and involve substantial risks
and uncertainties that may cause results, performance or achievements to materially
differ from those expressed or implied by these forward-looking
statements. Such forward-looking statements include statements regarding, among other
things, Nxu’s expectations about its
future operations and performance; the review of strategic alternatives referred to in this communication and any
expected outcomes; beliefs
about the general strength, weakness or health of Nxu’s business; and Nxu’s ability to generate long-term value for its
stockholders.
A detailed discussion of these factors and other risks that affect our business is included in filings
we make with the Securities and Exchange
Commission (SEC) from time to time, including our annual report on Form 10-K for the year ended
December 31,2023, particularly under the heading
“Risk Factors” And subsequent reports filed with the SEC. Copies of
these filings are available online from the SEC or on the SEC Filings section of our
Investor Relations website at www.nxuenergy.com.
All forward-looking statements in this press release are based on information currently available to us,
and we assume no obligation to
update these forward-looking statements in light of new information or future events. 
 
CONTACT: 
Sarah Wyant
Nxu, Inc. 
info@nxuenergy.com
 
 
 
 

 
 
 


