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COMPANY: Arcimoto, Inc. | Nasdag: FUV
INDUSTRY:: Electric Vehicles

URL: https://www.arcimoto.com/

Price Market Capitalization (fully | Average Daily Value Traded (20-
(as of 22Mar2021 close) diluted) Day)

US$ 16.77 US$ ~ 650 million US$ ~40 million
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Arcimoto, Inc.’s (NASDAQ: FUV) (“EUV”, “Arcimoto”, or the “Company”) makes electric three-wheeled street
vehicles dubbed Fun Utility VVehicles (a.k.a FUV). Arcimoto’s story mimicked many other “tech 2.0” or “Tesla-lite”
companies designed to benefit from increased consumer awareness and general city-wide roll-outs of docking station
infrastructure for all types of electric vehicles.

In our opinion, Arcimoto lied to investors about its reported “pre-orders” from paying customers and disregarded
safety concerns about its vehicles on public roads in order to execute a dubious stock promotion for self-enrichment
at the expense of minority shareholders.

In March 2021 we reviewed six (6) different partnerships touted by Arcimoto since 2018. Specifically for these
partnerships, we found that less than 5% of Arcimoto’s “pre-orders” were actually delivered.

As part of its fake demand promotion, Arcimoto’s largest customer, Arcimoto Key West, is secretly owned and
operated by undisclosed related party insider FOD Capital, LLC (“FOD Capital”). As of July 2020, FOD Capital was
FUV’s third largest shareholder. In 2H’20, FOD Capital sold 67% of its FUV shareholdings in traditional pump &
dump style...

We identified another undisclosed shareholder who founded Hula Holdings, Inc. (“Hula”), a partnership that was
announced in 2018 yet appears abandoned as of today. On November 10, 2020, Hula uploaded a new video of a
different warehouse full of vehicles from Arcimoto’s direct competitor, Ayro Inc. (Nasdag: AYRO, “Ayro”).

Perhaps Arcimoto’s most brazen stock promotion campaign example occurred on November 19, 2020 when it
announced a 90-day trial period with the City of Orlando Mayor Buddy Dyer’s office as a potential first responder
vehicle. The news fueled FUV stock price to skyrocket from US$ 9 to over US$ 20 within two days.

We were surprised to find that on November 18, 2020, the day before FUV’s Orlando 90-day first responder trial
period was announced, Arcimoto filed a safety recall notice with the National Highway Traffic Safety Administration
(“NHTSA”) in regards to possible immediate power loss on 100% of its delivered vehicles.

THIS RESEARCH REPORT EXPRESSES SOLELY OUR OPINIONS. Use Bonitas Research LLC'’s research opinions at your own risk. You should do your
own research and due diligence before making any investment decisions, including with respect to the securities discussed herein. We have a short interest
in AGEAGLE (UAVS)’ stock and stand to realize significant gains in the event that the price of such instrument declines. Because this document has been
prepared without consideration of any specific clients’ investment objectives, financial situation or needs, no information in this report should be construed
as recommending or suggesting an investment strategy. Investors should seek their own financial, legal and tax advice in respect of any decision regarding
any securities discussed herein. This report and its contents are not intended to be and do not constitute or contain any financial product advice as defined
in the Australian Corporations Act 2001 (Cth). For convenience purposes only, we have provided a Chinese translation of this report. Please refer to our
full disclaimer located on the last page of this report.
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By law, FUV is required to notify customers of vehicles under recall so that the vehicles can be repaired, defective
parts replaced, etc.

We spoke with Arcimoto Key West and GoCar Tours whose sales representatives both confirmed neither customer
had been notified of Arcimoto’s November 2020 safety recall as of March 2021.

Arcimoto did not tell its investors that 100% of its vehicles were under recall the day before the City of Orlando first
responder 90-day trial period announcement.

Elon Musk voiced his own concerns about Arcimoto’s FUV, crashing one himself into a wall and citing it as unsafe.
Electrive reported that Elon Musk crashed an Arcimoto 3-wheel vehicle into a wall in the fall of 2019, and that in
September 2020, when a twitter user asked Musk for help with some projects with a video from Arcimoto consultant
Sandy Munro, Musk responded succinctly:

“Can’t support three-wheeled vehicles. Not safe enough.” — Elon Musk

Dec 3, 2020 - 11:43 am

Elon Musk on the crash course

ARCIMOTO m ELON MUSK

Mark Frohnmaver, the founder of Arcimoto, a US American manufacturer of
three-wheeled electric vehicles, claims in a recently published interview that
Tesla CEQ Elon Musk drove one of his cars into a wall in the fall of 2019. Musk
were foolhardy but not injured.

This incident, which has now become public, puts a Tweet from late September
2020 in a new light: When a Twitter user asked Musk for help with some projects
with a video from Arcimoto consultant Sandy Munro, Musk responded succinetly:
“Can’t support three-wheeled vehicles. Not safe enough.”

Source: https://www.electrive.com/2020/12/03/elon-musk-on-the-crash-course/

Since December 2018, Arcimoto has filed 19 separate recall notices, the majority related to the most basic elements
of a vehicle such as power, steering and braking.

While its fun to make toys and sell them to your friends and family, it appears to us that Arcimoto’s commercial
production is a pipe-dream since it had failed to produce a safe, reliable and properly working street-legal vehicle.

We are short Arcimoto and think that its stock is going lower.
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FAKE “PRE-ORDERS” GENERATED FAKE DEMAND

This “fake it until you make it attitude must stop.

We encourage everyone to review Arcimoto’s disclosed partnerships and confirm for themselves how many Arcimoto
FUV vehicles have actually been delivered to paying customers versus stated “pre-orders”.

In March 2021 we reviewed six (6) different partnerships touted by Arcimoto since 2018. Specifically for these
partnerships, we found that less than 5% of Arcimoto’s “pre-orders” were delivered.

The below table is a summary of our findings.

Claimed Pre{ Delivered [Announcement

Announced Partners Order # Unit # Date
Arcimoto Key West 21 13 02-Oct-19
Hula 100 0 14-Feb-18
GoCar Tours (SF) 40 2 03-Oct-19
Sol Mar Vida 100 0 19-Jun-19
New Zealand distributor 160 3 30-Oct-19
Wahlburgers Key West 1 1 22-Jul-20
Total 422 19

% Delivered 4.5%

Source: FUV Press Releases; Bonitas Outbound Calls to Customers

Arcimoto Key West (Key West, FL): In 4Q’19, FUV announced 21-unit “pre-orders” from Arcimoto Key West,
Florida. In March 2021, we spoke with Arcimoto Key West sales representative who informed us that its fleet size
was 13 FUVs, making it Arcimoto’s largest customer.

As of the date of this report, Arcimoto Key West is the sole rental arrangement listed on Arcimoto’s website.*

However, Arcimoto Key West is owned by an undisclosed related party and therefore is not an accurrate barometer
for independent partnership demand.

Please see section 3 of this report for additional details on Arcimoto Key West and FOD Capital.

HULA (San Diego, CA): In February 2018, FUV announced a 100-unit “pre-orders” from Hula in San Diego.

At the time Hula’s owner was an FUV shareholder, making it another transaction with an undisclosed shareholder.
In 1Q’19, Hula’s youtube channel uploaded two videos promoting Arcimoto vehicles in San Diego.

18 months later in November 2020, Hula uploaded a new video showcasing its fleet of Ayro vehicles, not Arcimoto
vehicles.?

Please see section 4 of this report for additional details on Hula.

! Source: https://www.arcimoto.com/rental
2 Source: https://www.youtube.com/watch?v=GIkYOZWKY-A



https://www.arcimoto.com/rental
https://www.youtube.com/watch?v=GIkY0ZWkY-A

(&l [ D)

(Siix gl Arcimoto Inc. (FUV) March 23, 2021 www.bonitasresearch.com % R’«

GoCar Tours (San Diego & San Francisco): InJune 2019, Arcimoto announced a 40-unit “pre-orders” from GoCar
Tours. In March 2021 we spoke with GoCar Tours sales representatives who confirmed that only 2 vehicles had been
delivered since June 2019 to the GoCar Tours San Francisco location.

On our call with GoCar Tours San Diego, we were informed that its fleet consisted of Ayro vehicles and zero Arcimoto
vehicles.

Sol Mar Vida (Costa Rica): In June 2019, Arcimoto announced its first international deployment of 100 Arcimoto
vehicles through a partnership with Sol Mar Vida in Costa Rica.®

As of March 2021, the website of Sol Mar Vida was no longer functional,* the reservation for 100 Arcimoto vehicles
was cancelled and reservation deposits returned.®

EV Distributors (New Zealand): On October 30, 2019, Arcimoto announced that it had signed a distribution
agreement with New Zealand-based EV Distributors, LLC (“EV Distributors”) to deliver a minimum of 160 Arcimoto
vehicles over the next four years and had delivered its first 3 vehicles at that time.®

Despite repeated calls in March 2021 to two separate phone numbers listed on EV Distributors website, we were
unable to contact anyone about sales or rentals of Arcimoto vehicles.

LinkedlIn lists only 1 profile associated with EV Distributors.’
We have been unable to find any evidence that any additional deliveries have been made of Arcimoto vehicles to New

Zealand since October 2019.

United States Municipal First Responder Trial Periods: On March 10, 2020, Arcimoto announced a trial with the
Mayor’s office of the city of Eugene, Oregon, Arcimoto’s home town. 8

On November 19, 2020, Arcimoto announced a 90-day trial run by the City of Orlando Mayor’s Office to test
Arcimoto’s FUV’s as first responder vehicles.®

There have been no subsequent announcements regarding any development updates in either first responder municipal
office trial period.

% Source: https://www.businesswire.com/news/home/20190619005024/en/Arcimoto-and-Sol-Mar-Vida-to-Deploy-First-International-Fleet-of-
FUVs-to-Costa-Rica-for-Beachside-Tourist-Rentals

* Source: http://www.solmarvida.com/

® Source: https://www.sec.gov/Archives/edgar/data/1558583/000121390019019683/f424b5100319_arcimoto.htm - p. S-1 — October 3, 2019

® Source: https://www.nasdag.com/press-release/arcimoto-makes-first-international-shipment-of-fuvs-as-part-of-new-zealand

" Source: https://www.linkedin.com/in/dave-umbers-1555466b/

® https://www.businesswire.com/news/home/20200310005222/en/Arcimoto-and-Eugene-Springfield-Fire-Department-Begin-Pilot-Program-For-
Rapid-Responder

® https://www.businesswire.com/news/home/20201119005321/en/Arcimoto-and-City-of-Orlando-Launch-Joint-Municipal-Pilot-Program-to-Test-
Ultra-efficient-Electric-Vehicles-in-City-Fleets
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https://www.businesswire.com/news/home/20190619005024/en/Arcimoto-and-Sol-Mar-Vida-to-Deploy-First-International-Fleet-of-FUVs-to-Costa-Rica-for-Beachside-Tourist-Rentals
https://www.sec.gov/Archives/edgar/data/1558583/000121390019019683/f424b5100319_arcimoto.htm
https://www.nasdaq.com/press-release/arcimoto-makes-first-international-shipment-of-fuvs-as-part-of-new-zealand
https://www.linkedin.com/in/dave-umbers-1555466b/
https://www.businesswire.com/news/home/20200310005222/en/Arcimoto-and-Eugene-Springfield-Fire-Department-Begin-Pilot-Program-For-Rapid-Responder
https://www.businesswire.com/news/home/20200310005222/en/Arcimoto-and-Eugene-Springfield-Fire-Department-Begin-Pilot-Program-For-Rapid-Responder
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https://www.businesswire.com/news/home/20201119005321/en/Arcimoto-and-City-of-Orlando-Launch-Joint-Municipal-Pilot-Program-to-Test-Ultra-efficient-Electric-Vehicles-in-City-Fleets
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EFAILED TO NOTIFY CUSTOMERS THAT ~100% OF VEHICLES UNDER SAFETY RECALL

FUV management concealed safety concerns from customers and investors. They will not be able to conceal these
issues from seasoned first responders whose primary concerns are safety and reliability. There is clearly something
wrong with their manufacturing design or process.

On November 18, 2020, Arcimoto filed a total production recall notice with the United States Government’s federal
agency, the National Highway Traffic Safety Administration (“NHTSA”) (https://www.nhtsa.gov/), due to safety
issues with the electronic drivers in the vehicles which can “lead to unexpected battery shutdown and immediate loss
of traction-power”.

Vehicle Information :

Vehicle 1: 2019-2020 Arcimoto FUV
Vehicle Type: MOTORCYCLES
Body Style : OTHER
Power Train : HYBRID ELECTRIC

Descriptive Information : Affects all one-hundred forty-eight MY2019 & MY2020 vehicles (fifty-seven MY2019,
ninety-one MY2020) produced from 09/19,/2019 through to 11/18/2020.

Production Dates : SEP 19, 2019 -NOV 18, 2020
Description of Defect :

Description of the Defect : The electronic drivers in some HV contactors may malfunction, causing these
contactors to have a higher contact resistance than intended, potentially
resulting in overheating.

FMVS51: NR
FMVSS2: NR

Description of the Safety Risk : If HV contactors overheat, this can lead to either a blown fuse or opening of
the contactors by the BMS, including the traction contactor opening, both of
which will lead to unexpected battery shutdown and immediate loss of
traction-power, which would make the vehicle more difficult to control and
increase the likelihood of a crash.

Source: https://static.nhtsa.gov/odi/rcl/2020/RCLRPT-20V717-5446.PDF

Instead of notifying customers and investors of the bad news, the next day on November 19, 2020 Arcimoto
management promoted a 90-day trial with the City of Orlando’s first responder units.

In March 2021 we spoke with sales representatives at both Arcimoto Key West and GoCar Tours and confirmed that
neither customer had been notified of Arcimoto’s November 2020 product safety recall.

Arcimoto’s November 2020 recall was preceded by two other recalls in March & May 2020 due to non-compliant
brake hoses and improper traction-power harness that can lead to, among other things, “risk of fire, and loss of traction-
power”.10

Since December 2018, Arcimoto has filed 19 separate recall notices, the majority related to the most basic elements
of a vehicle such as power, steering and braking.

0 source: https://static.nhtsa.gov/odi/rcl/2020/RCLRPT-20V136-8574.PDF



https://www.nhtsa.gov/
https://static.nhtsa.gov/odi/rcl/2020/RCLRPT-20V717-5446.PDF
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NHTSA Recalls of Arcimoto Vehicles

Date Issue Safety Risk
19-Nov-2020|Electronic Drivers In HV Contactors may Overheat |Immediate loss of drive power; risk of crash
27-May-2020{Non-Compliant Brake Hoses/FMVSS 106 Risk of crash

6-Mar-2020|Improper Traction-Power Harnesses Risk of crash; risk of fire

20-Jan-2020|Lack of Brake Line/Steering Main-Link Clearance  [Loss of braking ability; risk of crash
20-Nov-2019|Short Circuit May Cause Loss of Vehicle Control Sudden loss of power; risk of crash
19-Nov-2019|Inverter Communication May Time Out Unexpected battery shutdown; risk of crash

19-Nov-2019
19-Nov-2019

Inverter Broadcast Exceeds Current Limit

Unexpected battery shutdown; risk of crash

Ignition Switch Missing Labels

Risk of injury or crash

5-Nov-2019|High Voltage System may Short Loss of power; risk of crash
11-Oct-2019(Tie Rods May Separate Loss of steering; risk of crash
31-Dec-2018| Turn Signals Incorrectly Positioned/FMVSS 108 Reduced visibility; risk of crash

31-Dec-2018

31-Dec-2018

Brake Warning L ight Missing/FMVSS 122

Potential unknown problem in brake system:; risk of crash

Gearbox May Prematurely Fail

Immobilization of vehicle; risk of crash

31-Dec-2018

Possible Loss of Steering Control

Loss of steering; risk of crash

31-Dec-2018|Seat May Collapse In The Event of A Crash Risk of injury in crash
31-Dec-2018|Headlamps Positioned too far Apart/FMVSS 108 Reduced recognizability in dark; risk of crash
31-Dec-2018|Reflex Reflector Not In Compliance/FMVSS 108 Reduced visibility; risk of crash
31-Dec-2018|Battery Shutdown May Occur Unexpectedly Loss of power; risk of crash

28-Dec-2018| Certification Label Not Applied/Part 567 Risk of injury or crash

Source: https://www.nhtsa.gov/

NHTSA’s most recent November 2020 recall exceeded Arcimoto’s reported delivered vehicles and was nearly
identical to Arcimoto’s reported production figure. Below we charted Arcimoto’s reported production volume versus
delivery volume against recall population size which clearly reflect the magnitude of Arcimoto’s November 2020
recall notice.

UNDER RECALL vs. PRODUCED vs. DELIVERED
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Note: FUV specifically disclosed Deliveries quarterly. Assume all 2020 deliveries took place before November 18, 2020. Quarterly Production
figures were not disclosed directly by FUV. Estimated intra-year production based on finished goods inventory.
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As of January 13, 2021, Arcimoto had recalled and removed 4 of its vehicles under recall. So far, there is no evidence
that any additional vehicles had been removed.*

By comparison, Arcimoto’s biggest competitor, Ayro, which manufactures the three-wheeled, two-seater all electric
vehicle Ayro 311, does not have any recalls listed on the NHTSA website.2

Whether or not someone considers an FUV closer to a car than a motorcycle, the facts clearly show that Arcimoto’s
recall rates vastly exceed those of its competitors.

The NHTSA website listed 10 electric motorcycles from different manufacturers that combined had accumulated only
three (3) recalls as compared to Arcimoto’s nineteen (19) since 2018.

Electric Motorcycle Recalls
Harley-Davidson LiveWire
Zero SR/F
Lightning LS-218
Energica Eva Ribelle
Lightning Strike
Monday Motorbikes Gen7
CSC City Slicker
Curtiss Motorcycles Zeus Radial V8
Evoke Urban S And Urban Classic
Electra Meccanica Solo
Source: NHTSA

Rlo|lo|lo|lolojlo|lo|Fk]|F

We urge all owners of Arcimoto vehicles, especially first responders, to stop using these vehicles immediately and
return them to Arcimoto to avoid injuring yourselves and other public road users.

We find it unlikely that Arcimoto will be a market leader in advanced vehicle technology developments given its
limited issued patent portfolio and limited history of paying customer deliveries.

Patent search in the United States Patent and Trademark Office (“USPTQ”) database revealed that Arcimoto only had
10 patents, with five of them related to “three wheeled vehicle with automotive class feel”.

PAT. NO. Title

9994276 Narrow ultra efficient three wheeled vehicle with automotive class feel

9.783.257 T Narrow ultra efficient three wheeled vehicle with automotive class feel and handlebar steering

T Vehicle powertrain with dual-independent transmissions
Narrow body ultra efficient three wheeled electric vehicle with automotive class feell

Source: http://patft.uspto.gov/netahtml/PTO/search-bool.html

™ Source: https://static.nhtsa.gov/odi/rcl/2020/RCLQRT-20V717-7210.PDF
2 Source: https://www.nhtsa.gov/recalls
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LARGEST CUSTOMER IS UNDISCLOSED RELATED PARTY FOD CAPITAL

Additional evidence corroborates that there exists little demand for Arcimoto’s vehicles from independent paying
customers.

Our findings revealed that as of March 2021, Arcimoto Key West had 13 Arcimoto vehicles on-site, making it the
single largest location of Arcimoto vehicles worldwide outside of Eugene, Oregon (Arcimoto’s HQ).

In 4Q’19, Arcimoto announced its first rental franchisee customer in Key West as R-Key-Moto, LLC (“R-Key-
Moto™).13

Arcimoto Founder Mark Frohnmayer boasted on FUV’s 1Q’20 earnings call that R-Key-Moto was “almost up to their
full plan of 20 vehicles.”

In Arcimoto’s 3Q°2020 earnings conference call webinar highlighted the franchisee partnership as a success.

= Arcimoto 2020 Q3 Earnings Webinar (Y ~»
Watch later Share

\ e
)“\ the ﬂrst of which is now open in key > = ‘
MORE VIDEOS 2\ ¥ west — Y o b /
\ Vil ™ ARCIMOTOREYAVEST.COM 7 174 ]
p A ) 348/10715 B &° Youfube T3
Source: Arcimoto 3Q°20 Earnings Call

However, Arcimoto never mentioned in its investor communications via SEC filings, presentations, earnings calls or
promotional videos that R-Key-Moto is an undisclosed related party owned by insider FOD Capital, LLC (“EFOD

Capital”).

While Founder Mark Frohnmayer boasted in the 1Q’20 Earnings Call that R-Key-Moto was “almost up to their full
plan of 20 vehicles”, Arcimoto never disclosed any related party revenues from FOD Capital, which at US$ 20,000
per vehicle would amount up to US$ 420,000, or 29% of Arcimoto’s total product revenue in 4Q’19 and 1Q’°20.1

R-Key-Moto’s 2020 Annual Report lists Michael Raymond and Matthew Strunk as Managers, who are respectively
the Managing Director and Director of Accounting and Finance of FOD Capital.

In addition, R-Key-Moto shares the same registered address as FOD Capital.®

2 Source: https://www.businesswire.com/news/home/20191002005357/en/Arcimoto-Announces-First-FUV-Rental-Franchise

Source: Arcimoto Announcement dated November 26, 2019
https://www.accesswire.com/568169/Arcimoto-Delivers-First-Pure-Electric-FUVs-To-R-Key-Moto-L L C-for-Tourist-Rentals-in-Beautiful-
Florida-Keys

¥ Source: Arcimoto 1Q°20 Earnings Calls, Arcimoto 30°19 10-Q, Arcimoto 2019 10-K, Arcimoto 1Q°20 10-Q

* https:/www.fodcapital.com/#ourLeadership



https://www.businesswire.com/news/home/20191002005357/en/Arcimoto-Announces-First-FUV-Rental-Franchise
https://www.accesswire.com/568169/Arcimoto-Delivers-First-Pure-Electric-FUVs-To-R-Key-Moto-LLC-for-Tourist-Rentals-in-Beautiful-Florida-Keys
https://www.accesswire.com/568169/Arcimoto-Delivers-First-Pure-Electric-FUVs-To-R-Key-Moto-LLC-for-Tourist-Rentals-in-Beautiful-Florida-Keys
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The principal business office of FOD Capital, Inc. 1s located at:

7009 Shrimp Road
Suite 4

i

e

Michael Raymond Matt Strunk

Mr. Raymond serves as FOD's Mr. Strunk is FOD's Director of

Managing Director. Mr. Accounting and Finance and,

2020 FLORIDA LIMITED LIABILITY COMPANY ANNUAL REPORT FILED
DOCUMENT# L19000050675 Jun 04, 2020
Entity Name: R-KEY-MOTO LLC Secretary of State

8044798822CC
Current Principal Place of Business:

7009 SHRIMP RD STE 4
KEY WEST, FL 33040

Current Mailing Address:

7009 SHRIMP RD STE 4
KEY WEST, FL 33040 US

FEI Number: 83-3765632 Certificate of Status Desired: No
Name and Address of Current Registered Agent:
RAYMOND, MICHAEL

7009 SHRIMP RD STE 4
KEY WEST, FL 33040 US

The above named entity submits this for the purpose of changing its regi d office or reg agent, or both, in the State of Florida.
SIGNATURE:

Electronic Signature of Registered Agent Date

Authorized Person(s) Detail :

Title MGR Title MGR

Name RAYMOND, MICHAEL Name STRUNK, MATTHEW
Address 7009 SHRIMP RD STE 4 Address 7009 SHRIMP RD STE 4
City-State-Zip: KEY WEST FL 33040 City-State-Zip: KEY WEST FL 33040

Source: https://www.sec.gov/Archives/edgar/data/0001763315/000110465921022079/tm216322d4_sc13ga.htm

Source: https://www.fodcapital.com/
Source: R-Key-Moto 2020 Annual Report
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In 3Q’°20, Arcimoto promoted a pilot program for its Deliverator vehicle with Wahlburgers Key West, whipping up
investors’ hope for a nation-wide deal with the Mark Wahlberg restaurant chain.

Arcimoto once again failed to disclose that Wahlburgers Key West is actually operated as a franchisee location by
Wahlkey, LLC (“Wahlkey”), which is owned by undisclosed related party shareholder FOD Capital.

Wahlkey’s 2021 Annual Report lists Michael Raymond as its manager and the same address as FOD Capital.

. an‘a to the newest wahlburgers franchise
in key west

Source: Arcimoto 2Q°20 Earhings Call
Source: https://www.businesswire.com/news/home/20200722005689/en/

Wahlburgers Key West
700 Front St, Key West ( County)

Business Informations

Board Code: 200 District: 1 Region: 26

License Type: Permanent Food Service

Rank Code: Seating

Licensee: WAHLKEY, LLC

Business: WAHLBURGERS KEY WEST
700 Front St, Key West (Monroe county), FL, 33040.

License Number: SEAS428354

Primary Status: Current

Secondary Status: Active

License Expiry Date: Oct. 1, 2021

Number of Seats : 151

Source: https://data.tallahassee.com/restaurant-inspections/monroe/wahlburgers-key-west/sea5428354/7662717/

2021 FLORIDA LIMITED LIABILITY COMPANY ANNUAL REPORT FILED
DOCUMENT# L 19000269447 Feb 12, 2021

: Secretary of State
Entity Name: WAHLKEY, LLC

i 8872377010CC
Current Principal Place of Business:
7009 SHRIMP RD STE 4
KEY WEST, FL 33040
Current Mailing Address:
7009 SHRIMP RD STE 4
KEY WEST, FL 33040 US
FEI Number: 84-3939618 Certificate of Status Desired: No
Name and Address of Current Registered Agent:
RAYMOND, MICHAEL
7009 SHRIMP RD STE 4
KEY WEST, FL 33040 US
The submits changing its rag is arboth, in the State of Florids.
SIGNATURE:

Electronic Signature of Registered Agent Date

Authorized Person(s) Detail :
Title MGR

Name RAYMOND, MICHAEL
Address 7009 SHRIMP RD STE 4
City-State-Zip:  KEY WEST FL 33040

Source: Wahlkey 2021 Annual Report
http://search.sunbiz.org/Inquiry/CorporationSearch/GetDocument?aggregateld=flal-119000269447-0c246477-2250-4877-abf2-
d850bd0f66e9&transactionld=119000269447-a84e5413-1c1b-4b1d-b00b-f2dedbc6baa2&formatType=PDF

10



https://www.businesswire.com/news/home/20200722005689/en/
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http://search.sunbiz.org/Inquiry/CorporationSearch/GetDocument?aggregateId=flal-l19000269447-0c246477-2250-4877-abf2-d850bd0f66e9&transactionId=l19000269447-a84e5413-1c1b-4b1d-b00b-f2dedbc6baa2&formatType=PDF
http://search.sunbiz.org/Inquiry/CorporationSearch/GetDocument?aggregateId=flal-l19000269447-0c246477-2250-4877-abf2-d850bd0f66e9&transactionId=l19000269447-a84e5413-1c1b-4b1d-b00b-f2dedbc6baa2&formatType=PDF

E[®)
([N

Arcimoto Inc. (FUV) March 23, 2021 www.bonitasresearch.com

On December 27, 2018, FOD Capital invested US$ 5 million into Arcimoto in a combination of stock, warrants, senior

and convertible notes, making FOD Capital a 7.9% shareholder of Arcimoto on a fully diluted basis.®

As of July 2020, FOD Capital was FUV’s third largest shareholder.’

By February 12, 2021, FOD Capital sold 67% of its FUV shareholdings.*®

Using FUV’s closing price of US$ 16.77 on March 22, 2021, we calculate that FOD Capital generated over 250%

returns on its US$ 4.8 million investment in FUV stock and warrants in less than 3 years.°
Pump & Dump...

FOD Capital Investments in Arcimoto

| Common Stock Warrant Notes | Cash
27-Dec-18
No. of common stock 500,000 $ (1,500,000)
No. of warrants exercisable at $3.50 942,857
Note Purchase $ 3,000,000.00 | $ (3,000,000)
12-Sep-19
Convertible Note | [ $ 500,000.00 [$  (500,000)
15-Jun-20
Repayment of Notes in Cash $(3,500,000.00)| $ 3,500,000
Repayment of Notes Interest $ 479,809
8-Jul-20
Exercise of warrants | 471,428 | (471,428)| [$  (1,649,999)
Q4 2020
Exercise of warrants 471,429 (471,429) $ (1,650,002)
Sale of common stock (972,856) $ 9,514,532
Common Stock as at 31 Dec 2020 470,001 0 0
Realised Profit (est. based on 4Q'20 avg. price of $9.78/share) $ 5,194,340
Unrealised Profit (est. based on $16.77/share as of March 22, 2021) $ 7,881,917
Estimated Total Profit $ 13,076,257

Source: Form 8-K dated July 9, 2020, Arcimoto Q3 2020 filings, FOD Capital SC 13G/A dated 21 Feb 2021, Bonitas Calculation

%8 Source: Arcimoto 2018 10-K — p.F.15

7 Source: Arcimoto 8-K dated July 9, 2020

'8 Source: Arcimoto Schedule 13G dated February 12, 2021

Source: https://www.sec.gov/Archives/edgar/data/0001763315/000114420419000600/tv510325_sc13g.htm
https://www.sec.gov/Archives/edgar/data/0001763315/000110465921022079/tm216322d4 sc13ga.htm

19 Source: Arcimoto Schedule 13G dated February 12, 2021

Source: https://www.sec.gov/Archives/edgar/data/0001763315/000114420419000600/tv510325_sc13g.htm
https://www.sec.gov/Archives/edgar/data/0001763315/000110465921022079/tm216322d4 sc13ga.htm
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ARCIMOTO’S SAN DIEGO RENTAL PARTNER HULA CHOSE AYRO

On February 14, 2018, Arcimoto announced a 100-unit “pre-orders” from its partnership with Hula to launch EV
Oasis, “a one-of-a-kind electric vehicle charging, education, and rental center in Southern California” (“Hula
Facility”) in San Diego, California.?

At the time Hula’s owner was an FUV shareholder, making it another transaction with an undisclosed shareholder.

FUV updated investors on October 30, 2018 that it planned to open and operate the Hula Facility with Hula at a 4,491
square-foot facility at 630 Tenth Avenue, San Diego.?*

Hula’s official Youtube channel contained two videos published in 1Q’19 that showcased Arcimoto’s FUV vehicles
in a retail rental location in East Village, downtown San Diego, CA.

Arcimoto Founder Mark Frohnmayer claimed on Arcimoto’s 3Q’19 earnings call that the Hula Facility would open
in 1Q’20. Arcimoto’s SEC filings Arcimoto reported that it had co-leased the Hula Facility whereby Hula would pay
65% of the rent for the Hula facility.?

Arcimoto’s 2019 10-K filed on April 14, 2020 disclosed that Hula had yet to make the promised rental payments.?

On November 10, 2020, Hula uploaded a new video from a different warehouse in National City that was full of Ayro
311 vehicles from Arcimoto’s direct competitor.

Source: https://www.youtube.com/watch?v=GIlkY0ZWKkY-A

Source: https://ayro.com/ayro-311/
Source: https://www.elioowners.com/threads/ayro-311.9345/

2 Source: https://www.businesswire.com/news/home/20180214005550/en/HUL A-Holdings-and-Arcimoto-Partner-to-Create-EV-Oasis-the-
%E2%80%9CGas-Station%E2%80%9D-of-the-Future

2L source: https://www.businesswire.com/news/home/20181030005809/en/Arcimoto-Announces-Second-FUV-Hub-Rental-Location-To-Open-In-
San-Diego

22 Source: Arcimoto 30’18 10-Q —p.13

2 Source: Arcimoto 2019 10-K — p.F-20
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Arcimoto’s relationship with Hula clearly highlights the inherent issues when dealing with undisclosed shareholders.

Hula was co-founded by Peder Norby and Angus Clark.?* Peder Norby disclosed in the fuvowners.com forum 5 days
after the partnership announcement that he had been a proud shareholder of Arcimoto since its IPO.

d b il = Posts: 8

pedernorby@gmail.com © Joined: Sep 2016
Peder Norby

I 02-19-2018, 06:25 AM (This post Ias last modified: 02-19-2018, 06:43 AM by pedemorby@gmail.com.) Go To Post #1 #20

Just wanted to introduce myself here.
Hello and thanks to the admins for a great forum.

I I've been a reservation holder with Arcimoto for over two years now and a "small" individual investor since the RegA.IAs background, I've also served

as a San Diego County (the fifth largest county in the nation) Planning Commissioner for eight years along with being a BMW Mini-E & BMW ActiveE
prototype pilot for five years starting in 2008, preparing for the 2014 launch of the BMW i3 & BMW i8. In 2008, we were all kinda wondering if this
electric vehicle thing would really stick this time around and there were just a few of us and a few Tesla Roadsters on the road at that time. (much

respect to the decade earlier GM EV1 and Rav-4 drivers) I was wondering can I really drive on sunshine? Well you can and this time It stuck.

As was written previously in this thread this deal has been in the works for a long time and has been accurately represented.

The EV Oasis Hub in Encinitas, CA received a sizable California Energy Commission grant a few years ago and it has taken a few years to work out the
complicated land use permission and then the lease of a vacant city property adjacent to the mass transit Amtrak and Coaster station. That's done and
construction is underway.

We're operational in early summer 2018 and look forward to putting the Arcimoto FUV's into service throughout the region as they arrive in a staggered
manor during the following year or so. We look forward to bringing in the "gas" stations of the future (I can say "gas" as long as we we still use legacy
terms like Horsepower) with Arcimoto. I'll chime in here now and then with status updates of our progress.

San Diego County is proud to be a national leader in the Solar PV and EV space, we have worked very hard in the last decade to accomplish that. We're
also proud to host three of the 10 national sites picked by the Federal DOT for autonomous vehicle testing.

It's a solid testament to the Arcimoto Team, that we are willing to venture forward into this space as a cornerstone of our San Diego area efforts. I join
you as a huge fan of the vehicle architecture and company DNA.

I must admit at a hard gulp or two as the endeavor (the FUV's and the EV Qasis Hub) is not without risk, we look forward to a great future and being a
center for all interested in the Arcimoto FUV, local Arcimoto drivers and those visiting the region.

ICheers for now. Wish us wel
Peder Norby

Source: https://fuvowners.com/showthread.php?tid=333&page=2

As of the date of this report, Arcimoto’s official website disclosed that its “San Diego rental locations [were] coming
soon”.%

Hula’s website has only 1 page with no contact or address information.?
The website of EV Qasis currently leads to a Google AdWords Management Firm.?’

To us, this appears as yet another over-hyped and under-delivered failed partnership.

2+ Source: https://www.businesswire.com/news/home/20180214005550/en/HULA-Holdings-and-Arcimoto-Partner-to-Create-EV-Oasis-the-
%E2%80%9CGas-Station%E2%80%9D-of-the-Future

% Source: Arcimoto 3Q°19 Earnings Conference Call

% Source: https:/hihula.com/

%" Source: http://evoasis.com/
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DISCLAIMER

We are short sellers. We are biased. So are long investors. So is Arcimoto (FUV). So are the banks that raised money for Arcimoto (FUV).
If you are invested (either long or short) in Arcimoto (FUV), so are you. Just because we are biased does not mean that we are wrong. We,
like everyone else, are entitled to our opinions and to the right to express such opinions in a public forum. We believe that the publication
of our opinions about the public companies we research is in the public interest.

You are reading a short-biased opinion piece. We stand to profit if the price of Arcimoto (FUV)’s stock declines. This report and all
statements contained herein are the opinion of Bonitas Research LLC (“Bonitas”) and are not statements of fact. Our opinions are held
in good faith, and we have based them upon publicly available evidence, which we set out in our research report to support our opinions.
We conducted research and analysis based on public information in a manner that any person could have done if they had been interested
in doing so. You can publicly access any piece of evidence cited in this report or that we relied on to write this report. Think critically
about our report and do your own homework before making any investment decisions. We are prepared to support everything we say, if
necessary, in a court of law.

As of the publication date of this report, Bonitas (a Texas limited liability company) (possibly along with or through our members, partners,
affiliates, employees, and/or consultants) along with our clients and/or investors has a direct or indirect short position in the stock (and/or
possibly other options or instruments) of the company covered herein, and therefore stands to realize significant gains if the price of such
instrument declines. Use Bonitas’ research at your own risk. You should do your own research and due diligence before making any
investment decision with respect to the securities covered herein. The opinions expressed in this report are not investment advice nor
should they be construed as investment advice or any recommendation of any kind.

Following publication of this report, we intend to continue transacting in the securities covered therein, and we may be long, short, or
neutral at any time hereafter regardless of our initial opinion. This is not an offer to sell or a solicitation of an offer to buy any security,
nor shall any security be offered or sold to any person, in any jurisdiction in which such offer would be unlawful under the securities laws
of such jurisdiction. To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained
from public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered herein or
who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. As is evident by the contents of our research and analysis,
we expend considerable time and attention in an effort to ensure that our research analysis and written materials are complete and
accurate. We strive for accuracy and completeness to support our opinions, and we have a good-faith belief in everything we write,
however, all such information is presented “as is,” without warranty of any kind— whether express or implied.

If you are in the United Kingdom, you confirm that you are subscribing and/or accessing Bonitas’ research and materials on behalf of:
(A) a high net worth entity (e.g., a company with net assets of GBP 5 million or a high value trust) falling within Article 49 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (B) an investment professional (e.g., a financial
institution, government or local authority, or international organization) falling within Article 19 of the FPO.

This report is not available to Australian residents. This report and its contents are not intended to be and do not constitute or contain
any financial product advice as defined in the Australian Corporations Act 2001 (Cth). Because this document has been prepared without
consideration of any specific client’s investment objectives, financial situation or needs, no information in this report should be construed
as recommending or suggesting an investment strategy. Investors should seek their own financial, legal and tax advice in respect of any
decision regarding any securities discussed herein. Currently, because of ambiguity in Australian law, we are restricting access to our
reports by Australian residents. Australian residents are encouraged to contact their lawmakers to clarify the ambiguity under Australian
financial licensing requirements.

This report should only be considered in its entirety. Each section should be read in the context of the entire report, and no section,
paragraph, sentence or phrase is intended to stand alone or to be interpreted in isolation without reference to the rest of the report. The
section headings contained in this report are for reference purposes only and may only be considered in conjunction with the detailed
statements of opinions in their respective sections.

Bonitas makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with
regard to the results to be obtained from its use. All expressions of opinion are subject to change without notice, and Bonitas does not
undertake a duty to update or supplement this report or any of the information contained herein. By downloading and opening this report
you knowingly and independently agree: (i) that any dispute arising from your use of this report or viewing the material herein shall be
governed by the laws of the State of Texas, without regard to any conflict of law provisions; (ii) to submit to the personal and exclusive
jurisdiction of the superior courts located within the State of Texas and waive your right to any other jurisdiction or applicable law, given
that Bonitas is a Texas limited liability company that operates in Texas; and (iii) that regardless of any statute or law to the contrary, any
claim or cause of action arising out of or related to use of this website or the material herein must be filed within one (1) year after such
claim or cause of action arose or be forever barred. The failure of Bonitas to exercise or enforce any right or provision of this disclaimer
shall not constitute a waiver of this right or provision. If any provision of this disclaimer is found by a court of competent jurisdiction to
be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties' intentions as reflected in the provision
and rule that the other provisions of this disclaimer remain in full force and effect, in particular as to this governing law and jurisdiction
provision.
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