
 

 







 

 

 

 

 



Text Sentiment 

Good afternoon, everyone, and welcome to Tesla’s Third Quarter 2021 Q&A Webcast. My name is Martin 
Viecha, Senior Director of Investor Relations. And I’m joined today by our CFO, Zachary Kirkhorn, and our 
Senior VP, Drew Baglino, as well as other executives. Our Q3 results were announced at about 3 PM 
Central Time in the updated deck we published at the same link as this webcast. During this call, we will 
discuss our business outlook and make forward-looking statements. These comments are based on our 
predictions and expectations as of today. Actual events or results could differ materially due to a number of 
risks and uncertainties, including those mentioned in our most recent filings with the SEC.During the 
question-and-answer portion of today’s call, please limit yourself to one question and one follow-up. Please 
use the Raise Hand button to join the question queue. 

Neutral 
(score 0.99) 

Additionally, we have made great progress increasing production volumes of Model S and have recently 
started the ramp and deliveries of Model X. It will take a bit more time to get this program back to prior 
volumes, but based on demand, we are targeting to exceed historical production levels. We have also 
completed the transition of our Shanghai factory as our main export hub. This has enabled us to supply 
more vehicles to the North America market and to introduce Model Y to Europe. Due to part shortages and 
logistics variability, we have not been able to run our factories at full capacity. It’s important to note that 
while we have roughly doubled deliveries year-to-date, this has been exceptionally difficult to achieve. I 
want to thank our supply chain team for their incredible work and our production teams for showing 
impressive flexibility as we make adjustments real time. This team’s expertise in the chip industry across all 
tiers has made a huge difference in managing through these challenges. 

Positive 
(score 0.99) 

The Model S has now returned to positive gross margin and we expect this to increase with higher 
production and the ramp of Model X.As was the case in Q2, there was some net benefit from pricing 
actions. However, this remains small in the context of other contributors. Please keep in mind that given 
backlog it will take time for the impact of recent changes to flow through our financials. Note that we are 
also not yet recognizing additional revenue from the FSD beta program. Supply chain challenges, including 
expedites, continue to provide cost headwinds, as was also the case with FX this quarter. While we are 
seeing an impact from the rising commodity and labor costs, we have also been adjusting pricing which 
should help to compensate. Overall, as I mentioned in our last call, our P&L continues to benefit from the 
marginal profitability of each incremental unit with higher fixed cost absorption.  

Negative 
(score 0.85) 












