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FFAI: This House of Cards Is Falling Apart as YT Jia’s Latest Pump Is Built
on Fake Orders and a Tsunami of Lies

We are short FFAI! because we think the company is, and always has been, a house of cards,
built on a foundation of lies from the founder and Co-CEO Jia Yueting (“YT”). After returning
as CEO in April 2025, YT inflated the stock price by announcing a new EV minivan with
10,000+ preorders.? However, our research shows that this is nearly all fake news: the “new” car
is a Chinese vehicle with FFAI’s logo swapped in, all preorders are non-binding® (and 1,000
came from a penny-stock with less than $10,000 in the cash owned by YT’s classmate), and
YT’s “return” as Co-CEO is theater since we think he has been not-so-secretly running FFAI the
entire time.

FFATI’s stock jumped on July 22™ after Nature’s Miracle announced a preorder of 1,000 EV
minivans as part of a deal worth up to $100 million* despite Nature’s Miracle having a ~$2
million market cap and just $9,511 in cash.’ Unsurprisingly, this agreement is non-binding and
contingent on financing. The only logical explanation: Nature’s Miracle’s founder and CEO Tie
(James) Li was YT’s business school classmate.® Most of FFAI’s remaining B2B preorders come
from influencer promotion networks and a real estate brokerage.’

FFALI buried its Wells Notice (SEC warning of enforcement action) under an announcement of
$82 million in new financing coming, in large part, from “certain new fundamental institutional
investors.” However, FFALI is yet to reveal this mystery financier. We believe this may be a
reiteration of prior financing rounds where YT and other insiders appear to have used fronts to
disguise that they were the ultimate source of funding.

FFATI’s new EV minivan, the FX Super One, is a “rebadged” Wey Gaoshan vehicle from Great
Wall Motors, according to media reports and former employees.® Reporting outlets noted the
vehicles are nearly identical, down to small decorative elements. Chinese media reported that
FFALI failed to order enough vehicles to get any proposed modifications, undermining any notion
that there is some enormous demand. °

The ultimate goal appears to be pumping the stock ahead of massive dilution. We think all the
theater with the logo-swapped minivan, inflated preorders, and the mystery financing is to boost
share prices before FFAI votes on September 19" to 1) increase the authorized common share
count 39%, and 2) issue shares to certain convertible note and warrant holders.!° YT has even
tried launching a $1 billion crypto treasury fund to generate additional interest in the stock.!!
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How anyone could believe anything YT says at this point is beyond us. YT fled to the US in July
2017'2 to escape creditors and regulators. He was put on a creditor blacklist, reportedly banned
for life from China’s security market by regulators and fined for fraud.'?

This pattern has continued in the US. We have evidence showing that YT appears to have
committed bankruptcy fraud by hiding Lucid stock from the bankruptcy court that became worth
$1.2 billion.'* In bankruptcy filings, YT expressly denied any interest in a holding company
called “Blitz” that held millions of shares of Lucid stock. We believe this was a lie. A month
after his denial, 4.5 million shares of Lucid stock were secretly!” transferred from Blitz to one of
YT’s largest creditors to pay off his debt and to ensure the creditor’s discretion in supporting YT
during his personal bankruptcy.

We think these hidden funds have allowed YT to discreetly finance FFAI and to maintain total
control despite officially leaving the CEO position from 2019-2025. Multiple former employees
confirmed YT has been running FFAI through a “mafia” of family and trusted associates.
Ironically, when officially reinstated as Co-CEO, YT blamed the company’s woes on his
decision to step down as CEO' like he was the reincarnation of Steve Jobs when he was pulling
the strings all along.

This latest pump may be the last one. We think YT’s Well Notice is just the opening salvo. The
DOJ is also reportedly probing the company!” and we would not be surprised if the bankruptcy
court reopened YT’s case due to credible allegations of bankruptcy fraud.'®

e YT claims FFAI has over 10,000 preorders, but investors reacted most strongly to
Nature’s Miracle Holdings Inc (Nature’s Miracle) announcing it had preordered 1,000
vehicles in a deal worth up to $100 million. ' This deal is utterly lacking in substance.
Nature’s Miracle has a market cap of ~$2 million and less than $10,000 in cash. Why
make this ridiculous deal? Probably because the founder & CEO of Nature’s Miracle was
a classmate of YT at an expensive executive business school.

o This wouldn’t be the first time YT hit up old classmates for favors. He reportedly
received a $600 million lifeline from his classmates in 2016.2° This “lifeline”
obviously wasn’t enough since YT fled creditors and regulators in July 2017. He
was later banned for life from the Shenzhen Stock Exchange, blacklisted, and
reportedly fined for fraud.

o YT has misled U.S. investors about preorders before. For FFAI’s first vehicle, YT
announced 14,000 reservations, but filings later revealed only 401 preorders were
placed.?! This misrepresentation was featured in a lawsuit that FFAI settled for
$7.5 million.??

e A significant portion of the other disclosed B2B preorders came from influencer
promotion networks and a real estate brokerage. Some of these B2B “customers” are also
participating as “paid co-creation partners.”>* We learned from multiple former
employees that with their previous model they indirectly paid the “co-creators” enough
money to purchase the car and some extra for the trouble.
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“You know the way they always announce the sales; they're not sales [...]
They'll give them [the co-creators] money and then with the money that they gave
them [the co-creators] buy the car. Plus, they give them fees to be the [co-
creator], so every car that was sold we would lose like a million dollars.”
We believe a significant portion of FFAI’s financing has been either fake or seriously
misleading. FFAI buried its SEC’s Wells Notice under a July 16" announcement of a
signed $82 million Securities Purchase Agreement with “certain new fundamental
institutional investors” along with some existing institutional investors (the existing
investor is a UAE-backed “Master Investment Group”).2* FFAI has yet to specify the
identity of this mysterious “new” institutional investor. We think this echoes prior rounds
of questionable financing where the money appears to ultimately have come from YT.

o FFAI announced a $100 million of financing in May 2023, supposedly secured
from Metaverse Horizon Limited (“Metaverse Horizon”) and V W Investments
Holdings (“V W”), are these companies associated with VW and META? No.

o V W was formed in the British Virgin Islands four days before the supposed deal
was inked and is owned by one of YT’s neighbors in California and “many of his
assets are not located in the United States.”?®

o Metaverse Horizon appears to be a front. An investigator went to their listed
Beijing address and was told by the leasing agent that the office had never been

leased, built out, or decorated for use as can be seen below.

The sole director listed for Metaverse Horizon appears to be a 76-year-old farmer
from the village where YT was born. The main investor in Metaverse Horizon is a
group of insiders at FFAI (led by YT) whose assets supposedly consist of class B
shares in FFAI, a note payable from FFAI, and a commitment from an
undisclosed investor.?’

o In 2019, shortly before YT declared bankruptcy, FFAI received financing from a
group of employees who ultimately borrowed the money from entities closely
associated with YT’s nephew, RK Jia, the former assistant treasurer before being
terminated for his conduct during an internal investigation.?® FFAI also received
~$18 million from a company called Blitz, which we believe was controlled by
YT.”
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On July 17" (the day after it disclosed its Wells Notice), FFAI unveiled its FX Super
One—apparently just a Wey Gaoshan, a vehicle produced from Great Wall Motors with
the FFAI logo swapped out. A journalist called the event a "total disaster" featuring an
hour of "incomprehensible bullshit," capped by YT reportedly telling customers they
could decide the vehicle's price.*

YT made a big speech in April 2025 claiming that FFAI’s woes were due to him taking a
back seat.>! A lawsuit by an internal whistleblower hired in 2022 alleges YT retained
control over FFAI through a “shadow organization” of trusted associates meeting in
secret.>> We confirmed this with several former employees, including one who worked
closely to YT telling us, “He absolutely controls the company 100%.” Multiple
employees confirmed that YT controls the company through a Chinese “mafia” of
favored insiders and relatives.

According to a former employee, YT and his mafia often did things that were way out of
bounds: “they did things that were not even gray area, I mean it was black area stuff that
they were told they can't do, and they would continue to do it.” A former finance
employee told us that YT tried to pressure him to change projected financial results,
without any justification apart from “these numbers would be better.”

We believe we have found evidence that YT committed bankruptcy fraud. Bankruptcy
fraud occurs when a debtor conceals assets or files false or incomplete forms.>* YT
expressly denied having any direct or indirect interest in a holding company called Blitz
(whose assets included millions of Lucid shares) to the bankruptcy court. But we believe
there is clear evidence showing YT did not tell the truth.

o Golden Clouds became Blitz’s sole shareholder in 2017. In 2019, Ms. Liping Liu
became the nominee director of both Blitz and its parent, Golden Clouds. Ms. Liu
appears closely tied to YT, serving as both an officer and co-shareholder in a
company ultimately owned by YT’s sister.

o Damningly, Golden Clouds and Blitz acted on YT’s behalf after bankruptcy
commenced by transferring 4.5 million Lucid shares to one of YT’s creditors.
Their agreement explicitly identifies YT as the intended beneficiary, with the
creditor agreeing to act in YT’s interest during bankruptcy while keeping their
support secret.

A lawsuit filed by FFAI’s former General Counsel (GC) alleges YT lied to him about
how much FFAI had received in investments to get him to leave his firm and join FFAL.
The GC investigated numerous claims that YT was using the company as “an
immigration farm” fostering a hostile work environment where “employees were
pressured to hire attractive women for Mr. Jia.” When the GC recommended YT step
back as the decision maker in 2018, “Mr. Jia became enraged, openly cursed [the GC]
and threatened him.” ** Is it a mere coincidence that independent directors who tried to
remove YT as an executive officer resigned after receiving death threats?3>
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We Think FFAI’s Pre-Orders Are Fluff with 1,000 Vehicles Ordered by a
Penny-Stock Company Ran by YT’s Classmate, And Many More Made by
Influencer Promotion Networks

YT has recently announced that it has over 10,000 preorders for its rebranded Wey Gaoshan
minivan, but we think that number is grossly misleading. Firstly, every one of these preorders is
non-binding.

For preorders sold to gullible retail enthusiasts and consumers, this entails a fully refundable (we
cannot confirm refundability: FFAI does not always pay its debts) and non-binding $100 deposit.
However, it appears that 4,800 of the preorders (excluding Nature’s Miracle) are B2B,*® and
these appear to be mostly fluff. A significant portion of the B2B preorders were made with
influencer promotion networks (which connect brands with pre-vetted influencers for marketing
campaigns), which we think only shows a demand for FFAI advertising dollars.

Investors apparently took notice, however, when Nature's Miracle Holding Inc (NMHI)
announced a preorder of 1,000 vehicles and claimed in its headline of the press release that this
deal could be worth up to $100 million.

We think this is grossly misleading considering that not only does Nature’s Miracle not have
enough cash to buy $100 million in vehicles from FFAI; it does not even have the cash to

preorder 1,000 vehicles at $100 apiece. Yes, Nature’s Miracle’s latest 10-Q shows it has less
than $10,000 in cash and cash equivalents. Its market cap is less than $2 million. Where is it

going to get the money for this deal? We consider these preorders from Nature’s Miracle to be
fake.

We think the most plausible explanation for this “deal” (apart from the fact that the
announcement gave both companies a boost in stock price) is that YT and the CEO of Nature’s
Miracle probably know each other from their time in the Cheung Kong Graduate School of
Business. According to reporting in China, this is an exclusive graduate school for budding
executives and a way for wealthy executives to build up their networks.?” YT reportedly went to
this school in 2011.

According to his LinkedIn, James Li, the founder and CEO of Nature’s Miracle,*® also attended
this same school of business in 2011. Unfortunately, the only proof we can provide is these
screenshots because, for some reason, James Li appears to have deleted his LinkedIn page.
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This is not the first time YT has raised funds from his former classmates. In 2016, he reportedly
raised $600 million as a “lifeline” of funding. YT fled the country in 2017 and was put on the
debtor’s blacklist afterwards, so we doubt Nature’s Miracle paid more than a nominal amount as
part of its non-binding preorder commitment.

FFAI Buried Its Wells Notice Under an Announcement of $82 Million in New
Financing with “Certain New Fundamental Institutional Investors” But These
“New” Investors Remain a Total Mystery

Many companies like to put out good news at the same time they put out bad news to soften the
blow, so we were not surprised to see FFAI’s Wells Notice buried at the bottom of an 8-K that
spent most of its time discussing $82 million in new financing from “certain new fundamental
institutional investors” that it had received for the launch of its newest product, the FX Super
One.*’

The accompanying press release cited one existing institutional investor that would be
participating, the “Master Investment Group, the Company’s Middle East strategic partner and
investment firm of Sheikh Abdulla Al Qassimi from Ras Al Khaimah, United Arab Emirates.”

The “new” investors remain unspecified. In the latest 10-Q, the company disclosed that this
financing was obtained “subject to certain closing conditions.”

So, who are these “new” institutional investors? Based on FFAI’s history, we would not be
surprised if YT and other insiders were ultimately behind this round.
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Fake Financing in 2023. $100 million in Financing That Looks Like Funding
from Meta and VW Appears to Have Come from YT and His Neighbor

On May 9, 2023, FFAI announced $100 million in financing, with $80 million from Metaverse
Horizon Limited and $20 million from V W Investment Holding Limited. These companies look
at first glance to be affiliated with META and VW, but in this case, you should not judge a book
by its cover.

Metaverse Horizon Limited is not associated with META, but FF Global Partners, a “partnership
of 20 current and former senior executives” led by YT.*° Describing FF Global Partners as
investors is a bit misleading since according to FFAI’s later filings “FF Global’s only assets are
shares of FF’s Class B Common Stock.” This entity was created in April 2022,*! and we suspect
that if it had any cash at all, it would have been supplied directly by YT, who had only concluded
his bankruptcy the prior year.

The sole director of Metaverse Horizon is Maosheng Zhang. He is apparently a 76-year-old
farmer from YT’s small village according to a local book on the town and its history that we
were unable to unearth.*?

TRANSLATION:
9% 2

SRS, 1949 44, Maosheng Zhang, born in 1949,
ik, BERE, & has a junior high school

education. His hobby is Chinese
3T %, 7 FZ LAE. calligraphy, and he diligently
practices with the brush during
the farming off-season,
maintaining this pursuit with
perseverance over the years.
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When an investigator® visited the office building listed for Metaverse Horizon, he discovered
that there has never been a lease associated with the specific address listed, and that the office
space had never been developed or decorated.

These pictures are of the address disclosed for
Metaverse Horizon Limited in FFAI’s filings:
1701, South Tower of Zhengda Center
Chaoyang District, Beijing, China

V W Investments Holding Limited is not associated with Volkswagen. It is a British Virgins
Islands company created on May 4™, 2023, four days prior to the equity commitment letter.** Its
signatory Lijun Jin is the founder and current CFO of Ardour Costume Inc, which appears to be
involved in the manufacturing of Halloween Costumes.*> His personal residence is an eleven-
minute walk to YT’s house in California.*®* While we would not necessarily assume this neighbor
lacks the cash to offer this kind of financing, according to FFAI’s disclosures, “many of Mr.
Jin’s assets are not located in the United States.”
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FFAD’s “New” Minivan is a Rebranded Wey Gaoshan with a Screen on the
Front

FFAI tried to get investors excited with its launch of its new EV minivan, which is supposed to
be high tech and cutting edge. But it is reportedly pawning off a poorly rebranded Wey Gaoshan
from one of China’s largest automaker outfits that is identical down to the small decorative
elements.

CarNewsChina compared the interior of the Wey Gaoshan with the official
pictures shared by Faraday Future, and the interior is the same, with only the
logos changed. The EV features the same wheel with a flat bottom, two
panoramic roofs, buttons on the seats, the same central tunnel, and three
LCD screens positioned in front of the driver and passenger, as well as a
pop-up screen for the passenger in the second row. The chairs and even the
small decorative elements, such as those on the gear handles, are identical.

A journalist remarked at the unveiling on July 17" in Los Angeles that. ..

“If Faraday Future’s SI minivan were to launch in 2000, it would be called a dot-com car, if
it were to launch in 2015, it would be a blockchain car, however, in 2025, it must be an Al
car.” ¥

After FFAI launched its vehicle, the Chinese version of FFAI’s website accidentally posted a
copy and pasted version of marketing materials from its supplier, Great Wall Motors. The now
removed product description refers to FFAI’s FX Super One as the Gaoshan 9 as shown below.
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Top, before modification: Gaoshan 9 comes standard with an intelligent electric AWD system,
equipped with front and rear dual motors and millisecond-level torque distribution technology. It
delivers a sedan-like, precise, and smooth driving experience, (...). Bottom, after modification:
Version 6 comes standard with an intelligent electric AWD system, equipped with front and rear
dual motors and millisecond-level torque distribution technology. It delivers a sedan-like, precise,
and smooth driving experience, (...).

Source: Car News China

Chinese media reported that FFAI was not able to make a large enough order for Great Wall
Motor to consider any special modifications, which may explain why FFAI’s vehicle is nearly
identical to the Wey Gaoshan.
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Now CarNewsChinasays an anonymous source has confirmed that the new
Faraday Futures van is indeed the same as the GWM Wey Gaoshan 9. The source
said: "Yes, it's the Wey Gaoshan 9. GWM have been engaged with them (Faraday
Future) about this project for roughly a year. They explored the possibility of
rebadging the model and requested additional modifications. However, they
were unable to meet the MOQ (minimum order quantity) required tojustify the

investment in new tooling or production line changes.”

In a video posted by Car News China,* it is clear the video screen shown on the front of the car
was photoshopped since YT s hand becomes hidden as he waves it in front of the video screen.

XN ABNZ
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Why Is FFAI Going to Launch Its FX In the Middle East When Great Wall
Motors Already Sells the Same Car There?

YT just announced that they are going to launch the FX in the Middle East in October with
deliveries in November.*’

That sounds great for those who are excited about FFAI cracking that big “2—0” in terms of
total deliveries, but why would people in the Middle East want a Wey Gaoshan with the logo of
a failed car company on it when they can just get the original? Great Wall Motors reportedly
delivered its first batch of Wey Gaoshan’s to Dubai in April 2024.

FFAD’s Strategy of Avoiding Tariffs in the USA by Importing Kit Cars
Probably Will Not Fly

FFAI is now planning on acting as a bridge between China and the US by importing knocked
down kit cars and assembling them in the USA, thereby avoiding the massive tariffs that have
been put on EVs made in China to protect the US auto industry.

This is theoretically feasible, especially if the number of vehicles is relatively small.

However, given this administration’s commitment to protecting the American auto-industry, we
doubt that any regulator will be quick to sign off on a company largely owned and staffed by
Chinese nationals importing Chinese made EVs into the US without paying the full tariff.

Let us put it this way; we think this administration will ship YT back to China before it allows
YT to ship Chinese EVs to the US without paying heavy tariffs.

YT Fled China In 2017 with Accounts Frozen, Accused of Committing
Bribery and Fraud. He Apparently Entered the US With a Non-Chinese
Passport

YT appeared to be a highly successful businessman in China, whose company Leshi Internet
Information and Technology (Beijing) Corp (“LeTV”), was considered the Netflix of China. In
2014, YT turned his interest to the automotive industry, founding FFAI, as well as taking a
significant stake in one of his competitors, a private Chinese car company that would eventually
be brought public via SPAC and renamed Lucid. Despite his apparent success, YT was dogged
by creditors and regulators and fled China in July 2017 for the US and never returned.

After fleeing China, YT was put on an official blacklist of debtors in China and also was facing
accusations of bribery and fraud along with dozens of lawsuits and numerous freezing orders of
his assets.>

In addition to his inability to pay creditors, investigations by regulators revealed a host of
troubling business practices. Excessive debt and audit issues at YT s Coolpad Group Limited led
to regulators halting trading and an investigation ultimately determined his “retention of office
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on the board of Coolpad would have been prejudicial to the interests of investors.”! His actions
at LeTV led the Shenzhen Stock Exchange of China to determine that he was unsuitable for a
position as a director, supervisor, or executive officer due, in part to the “improper use of
proceeds from LeTV’s public offering” and banned him for life.>> YT and his company were
reportedly each fined $37 million for “financial fraud from 2007 to 2016.”

YT was ordered to return to China before the end of 2017 but refused, sending his (now ex) wife
and brother Yuemin Jia to handle it.®> YT has claimed many times that he would like to
eventually repay his debts and return to China, but we do not believe this is true. We do not
believe there are any records of YT entering the US with a Chinese passport in 2017, something
that can be easily checked with a passport number and a date of birth.>

China does not recognize dual citizenship and so the use of an alternative passport would
automatically terminate YT s Chinese citizenship.” If YT entered the US with the passport of a
different country, as we suspect, it demonstrates that YT knew right from the beginning that he
was burning his bridges with China and planned to never return.

YT Has “Stepped Aside” Twice in Response to Troubling Revelations but
Both Times Has Secretly Retained Control of FFAI

In October 2019, YT sought protection of the bankruptcy court in the US, at which point he
supposedly had $3.8 billion in debt and $1.4 billion in assets.>® In association with the
bankruptcy, YT reportedly stepped away from the CEO role in September 2019.°” YT’s role at
the company was deemphasized when the company went public via SPAC in 2021, likely due to
his troubled history that included bankruptcy and accusations of fraud.

However, after J-Cap’s report on FFAI, the company conducted an internal investigation into
“allegations of fraud” and found that YT’s control over the company was far greater than was
stated to investors. Additionally, “members were concerned about the way money was flowing
between the company and entities connected to [YT]” according to reporting on the matter. This
internal investigation appears to be the basis of the SEC Wells Notices that were sent personally
to YT and his nephew Jiawei (Jerry) Wang in 2025.

After the internal investigation was concluded in April 2022, the committee attempted to remove
YT from all executive positions and there were changes by the board to improve governance.*®
Ms. Swenson became executive chairperson of the board and YT was supposed to report directly
to her. Mr. Scott Vogel became chair of the audit committee and Jordan Vogel was appointed
lead independent director.>”

However, a lawsuit filed by a whistleblower in the company alleges that YT “continued to assert
his influence in the Company’s management and day-to-day operations... All major operational
decisions within key functions of the business, including human resources, budget allocations,
vehicle releases, and the financial services, are directed and approved by [Defendant Mr. Jia.].”®
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Apparently, YT controlled FFAI through a “shadow organization” of trusted associates away
from the office in secret meetings where Western members of the company were excluded and

no minutes or records are kept.*!

By October 2022, Ms. Swenson and both Scott and Jordan Vogel had resigned due in part to
death threats they had received.

We spoke with a former employee who joined FFAI in 2022 and they stated that when they were
there, YT controlled the company “700%”. We find it ridiculous that when YT was redeclared a
Co-CEOQ in April 2025, he gave an impassioned speech like he was the returning Steve Jobs
because it appears he was running FFAI into the ground the whole time.

YT apparently makes it very clear that he is in charge. According to a former employee, he has a
special, extra-large chair he sits in at meetings, and always is the first to offer a toast.

Multiple former employees confirmed that YT and his friends at the company would meet at one
of his homes in Ranchos Palos Verdes, [a wealthy beachside suburb of LA] and one told us that
YT and his group of trusted associates would “drink very expensive alcohol and then they send
the bill to us.” This was at a time when the SEC was investigating FFAI for related party
transactions and allegations that YT was not telling the truth about his role at the company.

These homes were apparently not owned directly by YT according to another former employee,
instead they were owned by the “butlers and the maids” to avoid having them seized by YT’s
creditors as part of his bankruptcy:

When I first got there, I was sitting there and everyone was there, and I asked one of the
German people. I was like “man [YT] owns all these homes.” He's like “No. He
doesn’t”.

He gave me a little smile

He goes, “the cooks and the maids own them, otherwise they would have been taken
away a long time ago.”

Another former employee told us YT and his mafia would drink “$800, $1500 bottles, and they
would say that they were doing it to entertain potential investors, and we would say ‘which
investors,” and they wouldn't share information.”

We have found a mountain of evidence that puts to bed any notion that YT was an innocent
bystander as his company incinerated $4.4 billion to deliver just 17 cars.®? Instead, it seems he
was the author of every misstep.
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YT’s Hidden Assets. Our Research Shows YT Discreetly Owned Over 40% of
Lucid’s Stock.

We believe YT at one point had over 40% ownership interest in Lucid, which was originally
named Atevia (although we will refer to it as Lucid to avoid confusion) before it came public via
SPAC in July 2021.

His ownership comes from his participation in a Series C round of financing, in which “YT
provided $67 million and had received 10,904,079 shares” which he kept in an entity called
LeSoar according to bankruptcy filings.®

According to media reports another major investor in the Series C round was a Chinese
government-backed automaker (Beijing Automotive).** But Beijing Automotive did not hold
onto its position, instead it sold this interest in Lucid (according to media reports it sold its stake
to YT). % At the time of the transfer, the name of the holding company for the holding shares
was changed to Blitz Technology Hong Kong Co. Limited (“Blitz”).%

According to media reports, Blitz apparently had ~15 million shares, more than LeSoar’s ~11
million shares because Beijing Automotive’s investment in Lucid had been larger than the one
made by YT. We calculate that at the time this transfer was made, YT collectively controlled ~25
million Series C shares,®” more than 40% of the company (though his ownership of Blitz was
more discreet).

YT did not hang onto all ~25 million shares prior to Lucid going public. Lucid repurchased ~8.6
million shares from Blitz and LeSoar in different batches, for total proceeds of $72.1 million
from 2018-2020.%8

We Believe YT Lied When He Told the Bankruptcy Court He Had No
Remaining Interest in the Entities Holding the Lucid Shares (They Were
Controlled by Close Associates)

YT’s shares of Lucid were primarily held in two entities, LeSoar and Blitz. During the

bankruptcy proceedings, YT claimed that he had “no direct or indirect ownership interest” in
either of these companies.®

YT’s Control of Blitz Through a Close Associate, Mr. Yi Hao.

Additionally, the nominee director and controller of Blitz at the time of the name change was Mr.
Yi Hao, a close associate and friend of YT at the time, which we know because they worked
together at Coolpad (where YT got into hot water for debt and audit problems).”®

Ownership of Blitz was transferred to Golden Clouds Ltd., a British Virgin Island Company in
May 2017, shortly before YT declared bankruptcy.”! At this time, the nominee director for
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Golden Clouds was Ms. Liping Liu, who also replaced Mr. Yi Hao and became the new nominee
director for Blitz.”” Ms. Liu served YT in a similar capacity for other companies, including one
that was originally owned directly by YT, but was later transferred to his older sister.”®

After Golden Clouds became the sole sharcholder of Blitz, it became even more instrumental for
YT since he would use shares from Blitz to pay off one of his creditors in secret.

It appears that YT transferred 4.5 million shares to a creditor via Blitz in April 2020 after the
bankruptcy had already begun and one month after he had stated to the bankruptcy court that he
had no interest whatsoever in Blitz. "

(a) 4,500,000 (FOUR MILLION FIVE HUNDRED THOUSAND) Series C Preferred
Shares (the “Atieva Shares™) of Atieva, Inc., a company organized under the laws of the Cayman
[slands also known as Lucid Motors (“Atieva™), to be transferred in accordance with Section 4(a);
and

(by  US$2,500,000 (TWO MILLION FIVE HUNDRED THOUSAND UNITED
STATES DOLLARS), payable in accordance with Section 4(b) (the “Cash Purchase Price”).

Section 4. Payment of Purchase Price.

(a) All right, title and interest of Blitz Technology Hong Kong Co. Limited ;&4
FHHPR/AT), a company formed under the laws of Hong Kong and a wholly owned subsidiary
of Purchaser (“Blitz™), in and to the Atieva Shares shall be transferred to Creditor as promptly as
practicable following the execution of this Agreement by both Parties, including by completing all

YT was the intended beneficiary of this transfer.

(a) all past, present and future claims, counterclaims, actions, suits, causes of action,
disputes, rights, obligations, lawsuits, set-offs, costs, losses, controversies, agreements, promises
and demands, contracts, or liabilities, of whatever kind or character, direct or indirect, whether
known or unknown or capable of being known, arising at law or in equity, by right of action or
otherwise, including, but not limited to, suits, debts, accounts, bills, damages, judgments,
executions, warranties, attorney’s fees, costs of litigation, expenses, claims, and demands (whether
matured or unmatured, absolute or contingent) that Creditor and its affiliates have had in the past,

may now have or may have in the future against Jia Yueting % k<= (“Mr. Jia”), LeEco Holding
(Beijing) Limited M 25& (dE3) HR/A S (“LeEco™) and all of their respective present,
former, and future parents, predecessors, successors, assigns, assignees, affiliates, conservators,

divisions, departments, subdivisions, owners, partners, principals, trustees, creditors, shareholders,

joint ventures, co-venturers, officers, and directors (whether acting in such capacity or

individually), attorneys, vendors, accountants, nominees, agents (alleged. apparent, or actual),

representatives, employees, managers, administrators (collectively, the “Obligors”) anywhere in
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Section 12. No Third Party Beneficiaries. Except for the Obligors who are the intended third party
bencficiaries of this Agreement, this Agreement is intended for the benefit of Creditor and
Purchaser and their respective successors and permitted assigns and is not for the benefit of, nor
may any provision hereof be enforced by any other person.

An important part of this deal is that it remained discreet and that the creditor would work on
behalf of YT without letting anyone know that they had transferred their claim to Golden Clouds.

Section 7. Instructions and Cooperation.

(2) As the new owner of the Claims, Purchaser hereby instructs Creditor to viote “ves™
on any restructuring plan snbmitted by Mr_ Jia in the Bankmptcy Case. Creditor hereby agrees to
50 vote.

(b) Notwithstanding anything to the contrary in this Agreement the Parties shall not
prepare of file a Notice of Transfer of Claim Other Than for Security in the Bankruptey Case to
reflect the transfer of the ownership of the Claims from Creditor to Purchaser (or any designee of
Purchaser) unless and until Purchaser provides written notice to Creditor of Purchaser’s intent to
do so. For the avoidance of doubt. Creditor shall remain the creditor of record for the Claims in
the Bankruptcy Case, and Purchaser shall be the owner of all economic rights with respect to the
Claims in the Bankruptcy Case with the right to direct Creditor on how to vote or otherwise act in
respect of such Claims, until any such notice is provided by Purchaser (following which Purchaser
shall be the legal and economic owner of all nghis, including as the creditor of record in the
Bankruoptcy Case, with respect to such Claims). It is understood that Creditor shall resign from
the Committee of Unsecured Creditors in the Bankmuptcy Case immediately upon the execution of
this Acreement.

This requirement for secrecy is why, while the agreement was reached on April 29, 2020, the
actual claim transfer notice was not filed for almost 2 years, i.e., February 17, 2022.7° After the
transfer, when Lucid came public, these 4.5 million shares became worth ~§460 million (which
we know because the lawyers who had secured the money for the creditor sued over the
contingency fee).”® After the repurchases and the amount given to creditors, we believe YT still
held ~12 million shares, which would have been worth ~$1.2 billion at the time of Lucid’s
lockup expiration.”’

We are not sure that Ms. Liping Liu really serves as the director of Golden Clouds and some of
the other entities related to YT. In our opinion, her purported signature on the Golden Clouds
transfer agreement does not appear to match the signature that she supposedly put on the Blitz
Hong Kong filings.

AN — 2 BEERANBAMARATRE
srson appointed as company secretary and named i

21 Fﬂi
F#E LIU LIPING
# W Dir '

ste whichever does nol apply
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Interestingly, as can be seen below, Liu’s Chinese Address listed on her ID is the exact same as
YT’s which tells us that they are from the same remote area in Shanxi Province.

| #tem | Blitz Nominee Director | Director ID and Address in Chinese
1 HAO, Y1 | ##& Passport: G57156067
2016.06 ~2019.04 | Address: Abs ek o B A — i 35 6075k
2 LIU, Liping / 6@ PRC ID: 141023197203140029

2019.04 ~ 2022 .03

ok E

B B

3 WEIL Jiaojao | #igis PRC ID: 14262319861 1280029
202203 ~ present | Address: FTim R S
JIA, Yueting | WE= PRC ID: 14262319731215081%

Address: (L Eg

e e A ¥ BT

We Believe YT Lied About Selling His Interest in LeSoar Since the “Third
Party” He Sold It To, Innovation Era Was Owned by Another One of YT’s
Trusted Associates

According to the representations made to the bankruptcy court, on October 17", 2017, YT sold
the remaining Series C shares along with LeSoar for nominal consideration to Innovation Era
Holding, Inc. a supposed “third party in exchange for the assumption of LeEco Group’s $71.6
million in liabilities.” He then stated that 4,906,707 shares had been transferred in satisfaction of
a debt and that the balance of the shares was transferred shortly thereafter.

However, we have uncovered evidence that Innovation Era is controlled by YT. Innovation Era,
which supposedly purchased LeSoar for nominal consideration, had one director, Lintao Lyu.
Lyu is an associate of YT’s who serves as the legal representative of one of YT’s other
companies, Leshi ZX Commerce, and also apparently worked for Leshi ZX Tianjin, the ultimate
parent for both Leshi Investment, which held LeSoar and its Lucid Shares, as well as Leshi ZX
Commerce. This means that one of YT’s associates was sitting on both sides of a transaction that
supposedly put his assets out of reach of his creditors. ’®
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I
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Even though Innovation Era was dissolved as a corporation on July 4™, 2023, (after the
bankruptcy case was ended) Lyu remained the sole nominee director for LeSoar.

YT Appears to Have Orchestrated Fake Financing In 2019 Where Blitz and
YT’s Family Members Directed Tens of Millions into FFAI Through
Employees Note Purchases.

While YT appears to have started to hide assets in Blitz in 2017 (two years before declaring
bankruptcy), we have found that this money started to flow back into FFAI in April 2019
through a note purchase agreement with Blitz and other employees and relatives of YT.”

We can see that in 2019, Blitz directly purchased $17.6 million in notes from FFAI, along with
Ever Trust Tech LLC and Warm Time Inc.

Note
Commitment
(if Iszued Note

Purchaser applicable) Amount

Blitz Technology Hong Kong Co. Limited $12,135,852.69
Elitz Technology Hong Kong Co. Limited $ 3.400,000.00
Blitz Technology Hong Kong Co. Limited $ 2.100,000.00
Ever Trust Tech LLC $16,462,147.31
Warm Time Inc. £ 900,000.00
Total £34,908,000.00

Other purchasers include Royod LLC and Chui Tin Mok (aka Tin Mok):
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Note

Commitment
(if Iszued Note
Purchazer applicable)  Amount
Rovod LLC % 8580908
Chui Tin Mok § 1,650,000%

Total 510,303,791

As was later disclosed by FFAI:®

“One of the note purchasers party to the Note Purchase Agreement was Royod LLC
(“Royod”), an entity wholly owned by Raymond Dong, an employee in the User
Ecosystem Strategy and Operations department of FF, whose loan to Legacy FF was
funded by Ocean View, an entity formerly controlled by Mr. Jia and now wholly owned
by the spouse of Ruokun Jia, who is the former Assistant Treasurer of the Company”

Warm Time, which also received funds from Ocean View, was controlled by Yu Xie who
appears to be the assistant treasurer of AIBOT®! (founded and owned by Ruokun Jia (RK) and
YT’s other nephew Jerry Wang).*> Ocean View was the entity that YT had originally created to
own some of the expensive homes he purchased on the California coast.

Ever Trust Tech LLC was apparently owned by Luetian (Mark) Sun, an employee who had just
received his MBA in 2018 and was working for Faraday fresh out of grad school when he
provided a $16.4 million loan to the company. The money mostly came from Dream Sunrise
LLC who borrowed it from Capable Consulting: “an entity originally formed and wholly owned
by the brother-in-law of Ruokun Jia.”%

Bottom line: a number of Faraday Future employees loaned Faraday Future tens of millions with
money they borrowed from companies associated with YT s nephew, Ruokun Jia, right as YT
was heading into personal bankruptcy. Not only is this highly suspicious, but the involvement of
Blitz here seems to be a smoking gun that the money was ultimately coming from YT shortly
before he declared bankruptcy.

Conclusion:

We don’t believe a word that comes out of YT s mouth, and since he has been “100%” in control
of FFAI we don’t believe anything the company says can be relied upon either. We think the
Wells Notice is just the opening salvo in an oncoming legal barage. The fact that YT was
brazenly crossing so many lines while the SEC was in the process of investigating him for the
very things he was doing at the time signals to us that YT’s troubles are far from over. A DOJ
investigation probe reportedly has already begun, and YT’s creditors may be able to reopen his
bankruptcy case by credibly alleging YT committed bankruptcy fraud.
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U FFAD’s ticker used to be FFIE and had a different name before becoming public. For simplicity’s sake we will refer
to FFAI and all its predecessor entities as FFAIL Certain information contained in this Report has been provided by
certain creditors (the “Creditors™) in the personal bankruptcy case of Yueting Jia (aka YT), In re Yueting Jia, Case
No. 19-24804 (Bankr. C.D. Cal.) (the “Bankruptcy Case”). The particular Creditors have been conducting a
multi-year, ongoing independent investigation into assets that YT concealed from the bankruptcy court.

2 See, reporting on over 10,000 preorders, see also 8-K and Press release on the securities purchase agreement
where, “Certain new fundamental institutional investors also participated in the New Financing.”

? See FFAI presentation, slide 6 refers to 10.000+ preorders as “non-binding”

4 See press release dated July 22, 2025

5 See Nature’s Miracle Holding Inc. 10-Q, page 1, period ended June 30, 2025.

® YT was reportedly at the Cheung Kong Graduate School of Business in 2011. Tie (James) Li’s LinkedIn page used
to include a section on his education showing he was also at Cheung Kong Graduate School of Business from 2011-
2012. Mr. Li appears to have deleted his LinkedIn after this announcement.

Tie (James) Li @ He/rim - 3rd

Nature's Miracle Holding Inc. (Nasdaq NMHI)
i |

Nature's Miracle, Inc

Columbia Business School

United States - Contact info

Education

4 Columbia Business Scho,
MBA, Finance

1996 - 1998

== Cheung Kong Graduate School of Business
[[[S] ever
2011 - 2012

7 Some entities are listed in FFAD’s latest 10-Q, page 70-71. Remaining B2B entities are 1) Pinnacle, 2) Telling, and
3) MetaMega Group/The Alps/Space Auto

8 See article “Faraday Future Revealed A Rebadged Chinese Minivan In Los Angeles And It Was A Complete
Disaster” from Jalopnik.com, and another article “From Tesla killer to badge engineering: Faraday Future’s new
EV” from electrive.com.

? See article “Faraday Future Revealed A Rebadged Chinese Minivan In Los Angeles And It Was A Complete
Disaster” from Jalopnik.com, and another article “From Tesla killer to badge engineering: Faraday Future’s new
EV” from electrive.com.

10'See FFAI news release on 8/8/25

1 See FFAI 8-K, first phase of new strategy is to purchase up to $500m to -$1b in crypto coin purchases.

12 There are many sources referencing this time frame, including this article “The Chinese Ponzi Scheme: Jia
Yueting's LeEco Empire.”

13 See Leshi, Jia Yueting Each Fined $37 Million for Financial Fraud, and Reuters “China Securities Regulator
Bans Leshi Internet Former Chairman Jia Yueting, Former CFO Yang Lijie From Securities Market For Life.”

Page 21 of 37


https://www.gurufocus.com/news/3007490/faraday-future-founder-and-coceo-yt-jia-shares-weekly-investor-update-company-has-received-over-10000-paid-preorders-for-the-fx-super-one-mpv-as-it-marks-the-4th-anniversary-of-ffais-public-listi
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000121390025064478/ea0248849-8k_faraday.htm
https://www.sec.gov/Archives/edgar/data/1805521/000121390025064478/ea024884901ex99-1_faraday.htm
https://investors.ff.com/static-files/a8c2036c-e09d-4806-b175-a93c0eaf7e7b
https://s3.amazonaws.com/b2icontent.irpass.cc/2945/rl150406.pdf
https://www.sec.gov/Archives/edgar/data/1947861/000121390025076814/ea0251793-10q_natures.htm
https://zhuanlan.zhihu.com/p/23694715
https://www.sec.gov/Archives/edgar/data/1805521/000162828025040825/ffie-20250630.htm
https://investors.ff.com/news-releases/news-release-details/faraday-future-founder-and-co-ceo-yt-jia-shares-weekly-2
https://investors.ff.com/news-releases/news-release-details/faraday-future-founder-and-co-ceo-yt-jia-shares-weekly-3
https://investors.ff.com/news-releases/news-release-details/yt-jia-shares-weekly-investor-update-actor-cody-walker-speak
https://www.jalopnik.com/1916048/faraday-future-fx-super-one-reveal-rebadged-chinese-minivan/
https://www.electrive.com/2025/07/24/faraday-future-unveils-rebadged-chinese-ev/
https://www.jalopnik.com/1916048/faraday-future-fx-super-one-reveal-rebadged-chinese-minivan/
https://www.electrive.com/2025/07/24/faraday-future-unveils-rebadged-chinese-ev/
https://investors.ff.com/news-releases/news-release-details/faraday-future-announces-upcoming-special-meeting-enable-rapid
https://www.sec.gov/Archives/edgar/data/1805521/000121390025077688/ea025366801ex99-1_faraday.htm
https://www.moomoo.com/community/feed/the-chinese-ponzi-scheme-jia-yueting-s-leeco-empire-112529204053978#:~:text=I%20will%20return%20to%20China,have%20regrets%20in%20my%20life.%22
https://www.caixinglobal.com/2021-04-13/eshi-jia-yueting-each-fined-37-million-for-financial-fraud-101690221.html
https://www.reuters.com/article/business/healthcare-pharmaceuticals/china-securities-regulator-bans-leshi-internet-former-chairman-jia-yueting-form-idUSB9N2LH02K/

14 Bankruptcy fraud, according to Wex, (L1I's community-built, freely available legal dictionary and legal
encyclopedia):
Bankruptcy fraud is a white-collar crime that commonly takes four general forms:

A debtor conceals assets to avoid having to forfeit them.

An individual intentionally files false or incomplete forms. Including false information on a bankruptcy
form may also constitute perjury.

An individual files multiple times using either false information or real information in several jurisdictions.
An individual bribes a court-appointed trustee.

Commonly, the criminal commits one of these forms of fraud with another crime, such as identity

theft, mortgage fraud, money laundering, and public corruption.

As we demonstrate, YT appears to have lied about not owning any direct or indirect ownership of Blitz, because
some of the shares in Blitz were used to pay off YT s debt to a large creditor during the bankruptcy, and the creditor
then secretly acted on YT’s behalf in the bankruptcy proceedings. Why would Blitz do this for someone who has no
interest in the company? He also did not tell the whole truth about the transfer of LeSoar to Innovation Era, which
was described as a “third party” when the sole director also worked for YT at other entities. Based on this evidence,
we think YT’s hid assets and filed incomplete false forms with the court, thereby committing bankruptcy fraud.

15 We think it is “secretly” because the claim transfer agreement between Golden Clouds, the sole shareholder of
Blitz, and the creditor specified that there would be no notice provided of the transfer and that the creditor would
remain the creditor of record during the bankruptcy proceedings, and that that creditor vote on YT’s behalf in the
proceedings.

16 See FFAI Press Release, April 25, 2025.

“Stepping Down as CEO Is My Deepest Regret”

FF was preparing to go public in 2021, and there were all these voices constantly ringing in my ears,
voices from the SPAC company, from financial advisors, and even from some of our own executives, all
urging me to step back. They warned that if [ were to remain CEO, my personal debt would impede our
fundraising, our IPO, and the company’s future development.

At that critical moment, I gave in. For the sake of the bigger picture, I compromised. I resigned as CEO. I
even idealistically believed that bringing in a new CEQO, someone who loved the company and would fight
for it as hard as I did, would create a powerful alliance, and perhaps that’s the best thing for FF.

But what happened next, many of you have seen with your own eyes. While the company did successfully go
public, what followed was a nightmare. The group of bankruptcy directors from Wall Street joined forces
with certain former executives and started the Day-One Plan. They inappropriately seized control of FF
under the pretense of conducting an “independent investigation.” 1, along with several core members of
the Chinese founding team, were stripped of decision-making authority, some of us were even pushed
out of the company. I was almost entirely excluded from final decisions. As a result, nearly $1

billion raised through the IPO was burned away, vehicle deliveries were delayed, and the stock price and
market cap plummeted. We were literally one vote away from going bankrupt in the board meeting.
Ironically, it was once said that my debt would hinder fundraising, but quite the contrary, nearly 80-90%
of the financing we secured still came directly through me, or because of me.

Yet I had almost no say in how those funds were used. I thought that by compromise and sacrifice, I was
doing what was best for the company. I was wrong. What FF experienced instead was an endless series of
crises and near-death moments. We found ourselves repeatedly on the edge of bankruptcy. A string of
unthinkable disasters, like something out of a cruel novel that I would never be able to predict. But in the
end, the FF Global Partner company, then serving as a major shareholder, fought through overwhelming
challenges and helped bring FF back from the brink, restored order and defeated the so-called group of
Bankruptcy Directors and brought FF back from the brink of bankruptcy. After those bankruptcy directors
left, we saw some improvement in our fundamental operations and successfully delivered SOD2. However,
due to a variety of lingering issues, the company still operates under a professional manager model, and
top-level organizational complexities remain till this day.

After a lifetime of entrepreneurship, stepping down as CEQ is my deepest regret. It turns out that I didn’t
drag FF down. Truth is, after I resigned CEO, FF lost its greatest driver forward. It directly contributed to
FF’s multiple downfalls and, most painfully, caused many who once believed in us to lose their trust. That
breaks my heart.
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https://www.law.cornell.edu/wex
https://www.law.cornell.edu/wex/fraud
https://www.law.cornell.edu/wex/white-collar_crime
https://www.law.cornell.edu/wex/debtor
https://www.law.cornell.edu/wex/asset
https://www.law.cornell.edu/wex/intent
https://www.law.cornell.edu/wex/file
https://www.law.cornell.edu/wex/bankruptcy
https://www.law.cornell.edu/wex/perjury
https://www.law.cornell.edu/wex/file
https://www.law.cornell.edu/wex/jurisdiction
https://www.law.cornell.edu/wex/bribery
https://www.law.cornell.edu/wex/court
https://www.law.cornell.edu/wex/trustee
https://www.law.cornell.edu/wex/criminal
https://www.law.cornell.edu/wex/crime
https://www.law.cornell.edu/uscode/text/18/1028#:~:text=knowingly%20possesses%20with%20intent%20to,(4)
https://www.law.cornell.edu/uscode/text/18/1028#:~:text=knowingly%20possesses%20with%20intent%20to,(4)
https://www.law.cornell.edu/wex/mortgage
https://www.law.cornell.edu/wex/money_laundering
https://www.law.cornell.edu/wex/public_corruption
https://investors.ff.com/news-releases/news-release-details/faraday-future-announces-company-founder-yt-jia-appointed-co-ceo

FF is like my child. It carries my lifelong belief, my resources, my passion, my only remaining spark, after
years of sacrifice, battles, and hard choices. I've invested nearly $700 million of my own money into FF,
more than the personal investments of many of the most successful EV founders combined, including those
behind Tesla and China's leading EV startups. And yet today, FF'’s market value sits at just around $100
million, barely one-seventh of what I personally put in. The disconnect between FF'’s real value and its
current valuation is staggering. Our value is far from being truly recognized. So, if we re talking about
losses, I am the one who has lost the most. And that’s exactly why I'm the one most determined to lead this
company to success, where it belongs
But I don't harbor resentment and have embraced these experiences, injustices, and even persecution. 1
believe this is the price I'm paying for past mistakes.
Over the past four years, the company lost the soul it should have had as a startup. During this time, 1
repeatedly expressed my interest in taking on more responsibilities, these efforts were not successful.
Today, I am grateful that the board for making this significant decision during such a critical time. 1
believe this signals they recognize the founder's model and spirit can be major fundamental driving forces
of a startup. I believe it also suggests an acknowledgement of my past successes and failures as valuable
assets, which are the only path to save FF and bring value to shareholders and investors. I thank
the Board for making this significant decision during such a critical time. This isn't for me; it's for FF and
to regain the lost trust.

17 See Bloomberg article, “EV Startup Faraday Future Receives DOJ Request Amid SEC Probe”

18 To be clear, we are not planning on bringing these claims to the bankruptcy court, but we believe that creditor

described in footnote 1 will pursue a claim.

19 See PR from Nature’s Miracle

20 See article that also states his time at the school was 2011 “Who are the classmates from Cheung Kong Graduate

School of Business who provided Jia Yueting with a 600 million yuan "lifeline"?” [Google translation]

2l See reporting by cnet, “Faraday Future Only Has 401 Preorders for Its First EV”

22 See Complaint in Jian Zhou v. Faraday Future Intelligent Electric Inc. et al., paragraph 6

23 See FF press release June 1, 2025.

24 See 8-K July 16,

25 See press release dated May 9, 2023

26 See 10-K, page 31

27 See 10-K page 31 “Metaverse Horizon Limited (MHL) .... who is the anchor investor in the Unsecured SPA Notes

and has committed $80.0 million of the funding, is an independent investment fund with investors including FF

Global Partners Investment LLC. If MHL or V W Investment are unable to fund their commitments and FF Global

and/or Mr. Jin breach their obligations under their equity commitment letters, we may be unable to recover the

damages caused by such breach(es) from FF Global due to the nature of their assets, including the fact that many of

Mr. Jin’s assets are not located in the United States and FF Global’s only assets are shares of our Class B

Common Stock, a note payable from us, and a capital commitment from an investor with terms not disclosed to

us or third party beneficiary rights in favor of us.”

28 See linked Prospectus, page 119

29 See First Amendment and Waiver to Second Amended and Restated Note Purchase Agreement. Ex. 10-20, page

25.

30 See article, “Faraday Future Revealed a Rebadged Chinese Minivan in Los Angeles And It Was a Complete

Disaster.”

Last night | went to the reveal of Faraday Future's new FX Super One van, and it was a total disaster — not just because
they only served mocktails at the party. This thing is just 2 Wey Gaoshan from China with an ugly screen tacked onto the
front for an &l assistant that seemingly does nothing. Mo real details about the vehicle were given, and they tried to stop
me from taking interior photos despite letting us see the cars up close. The hour-long presentation was full of completely
incomprehensible bullshit, mostly surrounding Al stuff that makes no sense, and before all of it they gave a long disclaimer
that none of what they were showing might make it to production. The CEQ even said that customers will be able to
decide how much it'll cost? Swipe through to see some of the slides, maybe you'll understand it better than me. You read
ry full report on @jalopnik at the link in my bio

31 See supra. FFAI PR, April 25, 2025.
32 See complaint xie-vs-faraday, paragraph 19. Filed in superior Court of CA, County of Los Angeles.
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https://www.bloomberg.com/news/articles/2022-06-09/ev-startup-faraday-future-receives-doj-request-amid-sec-probe?embedded-checkout=true
https://s3.amazonaws.com/b2icontent.irpass.cc/2945/rl150406.pdf
https://zhuanlan.zhihu.com/p/23694715
https://www.cnet.com/roadshow/news/faraday-future-401-preorders-ff-91-ev/
https://investors.ff.com/news-releases/news-release-details/faraday-future-holds-first-annual-stockholders-day-company
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000121390025064478/ea0248849-8k_faraday.htm
https://www.businesswire.com/news/home/20230509006336/en/Faraday-Future-Announces-%24100-Million-in-Unsecured-Convertible-Notes-Financing-Commitments
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000162828025015548/ffie-20241231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000162828025015548/ffie-20241231.htm
https://www.sec.gov/Archives/edgar/data/1805521/000121390024104090/ea0222818-424b3_faraday.htm
https://www.sec.gov/Archives/edgar/data/1805521/000121390021020004/fs42021ex10-20_property.htm
https://www.jalopnik.com/1916048/faraday-future-fx-super-one-reveal-rebadged-chinese-minivan/
https://investors.ff.com/news-releases/news-release-details/faraday-future-announces-company-founder-yt-jia-appointed-co-ceo

33 See definition provided by Wex available via Cornell law school
34 See: HONG LIU v. FARADAY&FUTURE INC complaint. (This lawsuit was sealed for years, which is one
reason why the allegations in it are not well known.) Key allegations are in paragraphs 36-39, 71, 72, and 77.

35 See reporting by investing.com. See also this 8-K showing that Ms. Swenson and Jordan and Scott Vogel were put

into positions of authority to restore good governance to FFAI, and these were the directors who resigned after
receiving death threats.

36 See press release dated July 14, 2025

37 See article by china news

38 See also corporate governance page

39 See 8-K: “On July 14, 2025 (the “Signing Date”), Faraday Future Intelligent Electric Inc. (the “Company)
entered into a Securities Purchase Agreement (the “Purchase Agreement”) with certain institutional investors
(collectively, the “Investors”). Pursuant to the Purchase Agreement, the Company has agreed to sell, and the
Investors have agreed to purchase, in two closings, for an aggregate purchase price of $82 million, (i) certain
senior unsecured convertible notes in the aggregate original principal amount of $82 million (the “Unsecured
Notes™)

40 See press release dated May 9, 2023

202250419430
STATE OF CALIFORNIA For Office Lse Only
Office of the Secretary of State
REGISTRATION -FILED-
OUT-OF-STATE LIMITED LIABILITY COMPANY )
California Secretary of State Fila Mo.: 202250418930
1500 11th Sreet Date Filad: 4/28/2022
Sacramanto, California 35814

(916) 653-3518

Limited Liabilty Company Mame

Limited Liability Compary Mame FF Global Partners LLC
Jurisdiction

Limited Liahility Company is Formed in DELAWARE

Date LLC Was Formed in Home Jurisdiction 1272712018

Sutharty Statament
This LLC currently has powers and privileges to conduct business in the state, foreign country or other jurisdiction
entered above.

Street Address of Principal Office of LLC
Principal Address 3655 TORRANCE BOULEVARD
SUITE 361-362
TORRANCE, CA 90502

Mailing Address of LLC

Mailing Address 3655 TORRANCE BOULEVARD
SUITE 361-362
TORRANCE, CA 90502
Attention Chaaying Deng
Sirest Address of Calfornia Office of LLC
Street Address of California Office 3858 TORRANCE BOULEVARD
SUITE 361-362

TORRANCE. CA 90502

Agent for Service of Process

Agent Name Chaoying Deng
Agent Address 3655 TORRANCE BOULEVARD
SUITE 361-362

TORRANCE. CA 90502

Conzent o Service of Process
The Secretary of State is appointed as the agent of the foreign (out-of-state) limited liability company for service of
process if the agent has resigned and has not been replaced or if the agent cannot be found or served with the
exercise of reasonable diligence.

Consent to service of process extends to service of process directed to the foreign (out-of-state) limited liability
company’s agent in this state for a search warrant issued pursuant to California Penal Code section 1524.2, or for
any other validly issued and properly served search warrant, for records or documents that are in the possession of
the foreign (out-of-state) limited liability company and are located inside or outside of this state. This shall apply to a
foreign (out-of-state) limited liability company that is a party or a nonparty to the matter for which the search
warrant is sought. For purposes of this consent “properly served” means delivered by hand, or in a manner
reasonably allowing for proof of delivery if delivered by United States mail, overnight delivery service, facsimile, or
any other means specified by the foreign (out-of-state) limited liability company, including email or submission via
an Internet Web portal, the foreign (out-of-state) limited liability company has designated for the purpose of service
41 of process.

42 This comes from the North Gaoyu Village (where YT was born) Gazetteer, an investigator purchased a hard copy

and supplied us with a scan of the page pictured.
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https://www.law.cornell.edu/wex/bankruptcy_fraud
https://uk.investing.com/news/stock-market-news/faraday-future-executives-resign-citing-death-threats-432SI-2773495
https://www.sec.gov/ix?doc=/Archives/edgar/data/1805521/000121390022004857/ea154778-8k_faraday.htm
https://investors.ff.com/news-releases/news-release-details/yt-jia-shares-weekly-investor-update-actor-cody-walker-speak
https://www.chinanews.com.cn/m/cj/2016/11-17/8066592.shtml
https://investors.nature-miracle.com/corporate-governance/board-of-directors/
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000121390025064478/ea0248849-8k_faraday.htm
https://investors.ff.com/news-releases/news-release-details/faraday-future-announces-100-million-unsecured-convertible-notes

43 This is the same creditor mentioned above.

4 See BVI registration information for V W, screenshot below [Note that the date format for a BVI company is
Date/Month/Year in the British format, so the date of registration is May 4™, 2023 as can be found on Wikipedia or
as seen in this guide for preparing insurance documentation:

I Company Name : V W Investment Holding Limited
Company Number : 2123365
Company Tyvpe : BC New Incorporation Date of Incorporation / Registration :  (4/05/2023

Status Diate:
Current Registered Agent:

Current Registered Agent Address:

Current Registered Agent Phone Number:
Current Fegistered Agent Fax Number:

Current Registerad Office :

4 See CA filing for Ardor:

Active

04,/05/2023

COFRPOFATE REGISTREATIONS LINITED
Sea Meadow Housze

BO-Box 116
Foad Town

. #Tortola

VIRGIN ISLANDS, BRITISH
284494.7298
284494 7200

“gea Meadow House

PO, Box'116

Foad Town

Tortola

VIRGIN ISLANDS, BRITISH

Entity Details
Corporation Name
Entity No.
Formed In

| ARDOUR COSTUME INC. |
4299190
CALIFORNIA

Street Address of Principal Office of Corporation
Principal Address

3728 ROCKWELL AVE
EL MONTE, CA 91731

Mailing Address of Corporation
Mailing Address

Attention

3728 ROCKWELL AVE
EL MONTE, CA 91731

Street Address of California Office of Corporation
Street Address of California Office

3728 ROCKWELL AVE
EL MONTE, CA 91731

Officers

Officer Name Officer Address

3728 ROCKWELL AVE
EL MONTE, CA 91731

LIJUN JIN

ief Executive Officer, Secretary, Chief Financial Officer

Paosition(s)

46 Distance & walk timing between YT and Lijun Jin’s personal residences
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47 See editorial comments from this article from Carnewschina.com “EXLUSIVE Faraday Future’s new minivan is
updated Wey Gaoshan 9 from GWM, to be assembled as SKD to avoid US tariffs”

“8 YouTube Shorts

49 See 8-K “We plan to have the Middle East final launch for FX Super One at the end of October and kick off sales
and first deliveries in November.”

0 See Yueting Jia, 2:19-bk-24804, No. 89 (Bankr.C.D.Cal. Nov. 13, 2019) (Motion to Dismiss) pgs. 3-6. Added to

the blacklist in December 2017.

51 See Draft Registration statement (pg 64 of pdf), and article on YT s censure for related party loans (“Hong Kong
Bourse Publicly Censures Six Former Executives of Smartphone Maker Coolpad Group”), and the audit problems
that caused the halt (“LeEco's Coolpad delays financial report again, cites audit problems”)

52 See Draft Registration statement (pg 64 of pdf)

33 See this article, “LeEco tech icon Jia Yueting ordered back to China, sends wife instead”

3 We received his date of birth and Chinese passport number from the creditor mentioned above who obtained it in
a lawful manner. We are not going to share this private information with the public.

55 See Nationality Law of the People Republic of China, (English translation) China apparently does not recognize
dual citizenship and obtaining a second nationality of their own free will (necessary for a passport) automatically
costs them their Chinese Nationality. Article 9: “Any Chinese national who has settled abroad and who has been
naturalized as a foreign national or has acquired foreign nationality of his own free will shall automatically lose
Chinese nationality.”

% See Yueting Jia, 2:19-bk-24804, No. 28 (Bankr.C.D.Cal. Oct. 17, 2019), pg. 7

57 See article, “Faraday Future CEO is finally stepping down, reportedly in restructuring into partnership”

8 See 8-K, April 2022

% See 8-K, January, 2022.
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https://carnewschina.com/2025/07/21/exlusive-faraday-futures-new-minivan-is-updated-wey-gaoshan-9-from-gwm-to-be-assembled-as-skd-to-avoid-us-tariffs/
https://www.youtube.com/shorts/Yat-6e-8jLc
https://www.sec.gov/Archives/edgar/data/1805521/000121390025082869/ea025547901ex99-1_faraday.htm
https://www.cnbc.com/2017/12/13/leeco-founder-jia-yueting-blacklisted-by-china.html#:~:text=Jia%20Yueting%2C%20LeEco's%20founder%2C%20was,failed%20to%20repay%20their%20debts.
https://investors.ff.com/static-files/c3918002-0816-47f2-a4cb-dcfe6e876c0a
https://pandaily.com/hong-kong-bourse-publicly-censures-six-former-executives-of-smartphone-maker-coolpad-group
https://www.reuters.com/article/technology/leecos-coolpad-delays-financial-report-again-cites-audit-problems-idUSKBN19L0OV/#:~:text=In%20Friday's%20filing%2C%20Coolpad%20said,Jiang;%20Editing%20by%20Himani%20Sarkar
https://investors.ff.com/static-files/c3918002-0816-47f2-a4cb-dcfe6e876c0a
https://hongkongfp.com/2018/01/02/leeco-tech-icon-jia-yueting-ordered-back-china-sends-wife-instead/
https://cn.ambafrance.org/IMG/pdf/loi_nationalite_chine.pdf
https://electrek.co/2019/08/27/faraday-future-ceo-stepping-down-restructuring-partnership/
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001805521/000162828022009221/ffie-20220410.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1805521/000121390022004857/ea154778-8k_faraday.htm

60 See Lawsuit Xie v Faraday, complaint, paragraph 22, 27, and 29 (the plaintiff who brought this suit started
working there in May 2022 and filed a whistleblower report in December 2023).
Continued Defiance of Governance Resolution

Per the Company’s SEC disclosure in 2022, the Company’s Special Committee
and Board of Directors have approved remedial actions and entered into a
binding governance agreement with FF Top Holding LL.C to enhance oversight
and corporate governance. A significant measure of the remedial actions was to
remove [Defendant Mr. Jia] as an Executive Officer and to limit his role to focus
on (a) Product and Mobility Ecosystem and (b) Internet, Artificial Intelligence,
and advanced R&D technology.

As a key operation member of FF, I can attest that [Defendant Mr. Jia] has
continued to assert his influence in the Company’s management and day-to-day
operations to the detriment of the Company’s interest. All major operational
decisions within key functions of the businesses, including human resources,
budget allocations, vehicle release, and the financial services, are directed and
approved by [Defendant Mr. Jia]. [Defendant Mr. Jia]’s trusted circle, despite of
their lack of familiarity with the US automotive industry, are put in key positions
within the organization to exercise [Defendant Mr. Jia]’s control. Strategic decisions
are made in the ‘Sunday Meeting’ attended only by [Defendant Mr. Jia] and his
trusted circle. Western business leaders are deliberately excluded from the Sunday
Meeting under the guise of *we don’t have English translation’ even after the leaders’
61 See Lawsuit xie v faraday. Complaint, paragraph 19.

62 Reporting from mid 2025 indicates that only 16 cars had been delivered as of January. See article, “We Sat Down
With Faraday Future At CES 2025. It Got Weird.” Since then Mariah Carey apparently was delivered a vehicle in
June.

63 See Docket number 28, of Jia Yeuting bankruptcy filings, page 126.

6 See article “Lucid Motors To Build A 900 HP Tesla Killer But Does It Have Enough Cash?”

“Lucid Motors was formerly known as Atieva, originally a battery-technology developer. It got plans for
cars in 2014 when the Chinese arrived. They came in the form of the Beijing Electric Vehicle Corporation
(BJEV), an electric-car subsidiary of the Beijing Automotive Industry Corporation (BAIC), a mightily

colossal conglomerate owned by the government of Beijing city.

BAIC owns 60% of the shares in BJEV. The rest is divided among other shareholders, including Jia
Yueting, founder of troubled LeEco.

BJEYV invested $100 million and got 25.02% of the shares. To celebrate companies agreed to launch a
[flashy concept on the 2015 Beijing Auto Show. That didn’t happen and BJEV and Atieva clashed repeatedly
over strategy and cultural differences.

What happened then is not entirely clear. One of the co-founders of Atieva left the company and BAIC
wanted out. They reportedly sold their shares to none other than the very same Jia Yueting that also owns
a part of BJEV. LeEco also backs Faraday Future and it owns LeSee.”

%5 See “Lucid Motors To Build A 900 HP Tesla Killer But Does It Have Enough Cash?”

% Screenshot of Change of Name certification of a change of name from Beijing Electric Vehicle Hong Kong Co.
Ltd to Blitz Technology Hong Kong Co. Limited. The following images from filings purchased from Hong Kong’s
Corporate Registration website.
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https://www.documentcloud.org/documents/24538182-xie-vs-faraday/
https://www.documentcloud.org/documents/24538182-xie-vs-faraday/
https://insideevs.com/news/746781/faraday-x-ceo-interview/
https://investors.ff.com/news-releases/news-release-details/faraday-future-announces-global-music-legend-and-best-selling
https://carnewschina.com/2016/12/01/lucid-motors-to-build-a-900-hp-tesla-killer-but-does-it-have-enough-cash/
https://carnewschina.com/category/brands/beijing-auto/
https://carnewschina.com/2015/12/14/beijing-auto-and-atieva-to-show-electric-concept-car-in-china/
https://carnewschina.com/tag/lesee/

nd UL H/ENE
CERTIFICATE OF CHANGE OF NAME

® Ok

A A b3 oW
I hereby certify that

BEITING ELECTRIC VEHICLE HONG KONG CO. LIMITED
e R R TR AT

& # 4% % s WM R om K 2 M - W o2 § B O#K
having by special resolution changed its name, is now incorporated under the

F o4 & ] B 622 F { oo o8 % ] ) M e & M R B
Companies Ordinance (Chapter 622 of the Laws of Hong Kong) in the name of

Blitz Technology Hong Kong Co. Limited
HERHEEERAT

7 Media reported that Blitz owned 25.02% of Lucid shares, and that YT owned a smaller 17% share. Documents we

received from a creditor including BAIC’s filing at Hong Kong Exchange and Coolpad’s purported interest in

purchasing the shares confirm that the holdings were 17% held by LeSoar and 25.02% held by Blitz. YT’s

disclosure of ~11 million shares in LeSoar translates to ~15 million shares held by Blitz, for a total of ~25 million.

% See Lucid S-1, F-24-25.

% See No. 464 Amended Chapter 11 Plan /Debtor's Third Amended Plan of Reorganization Under Chapter 11, page

36.

The Debtor [YT Jia] and Wei Gan own no direct or indirect ownership interests in (including
through any nominee, trust, or similar arrangement), do not directly or indirectly control, and do
not hold a beneficial interest in any of the entities listed on Schedule D attached hereto, or any of
their respective parent companies or subsidiaries

SCHEDULE D

Schedule of Entities

Atieva, Inc. D/B/A Lucid Motors, Inc.;

BAIC Motor Vehicle Co. Ltd.;

Blitz Technology Hong Kong Co. Limited; |
Blue Sea Legend LLC;

Evergrande Health Industry Group;

Hankey Capital LLC;

Hengtian Zhongyan Investment Management Co., Ltd.;
Innovation Era Holding Ltd.;

. KiLun Trading Ltd.;

10. Kin Kin (Hong Kong) Limited;

11. Lanfeng (HK) Holding Limited;

[12. LeSoar Holdings Limited: |

I R S P I

70 We obtained the Coolpad Minutes from a creditor. The following is an excerpt from those minutes translated by
the creditor. “Mr. Jia and Mr. Hao..., who are and were at the material time personal friends and business
acquaintances, orally discussed the potential acquisition in June 2016 and hence...”
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https://www.sec.gov/Archives/edgar/data/1811210/000110465921098447/tm2123573-3_s1.htm

"I Hong Kong company registry filings:
CR i ) B 8 B W

Return of Allotment
2 W) MR OE

Companies Registry

[E MNote

1 43547 Company Name

| {72 Filed

£
Form

NSC1

4> ¥ iR % Compan Nunnb_qr__
2089747 3

0 2 E'ﬁ“ﬂ&ﬁ:}H'JH_ﬁ -Dajcg_g!_a:llégne_nt

[ Blitz Technulogi Honé Kong Co. Limited
| il £2 e

i
| I——

i1 From 10 1— 05 L_?ﬂl? _I % To ! |
TR ODD MM oYYy H oD M EYYYY
-5 I e WL 0 & X A L e B Tabala af ihin Alladbemaaemd
#48 C 3563 Company Number
Form N s 1 2089747
5 fEAD S #5695 1Y Details of Allottee(s)
(kAT F 8 - FEGTE B 4% Use Continuation Sheet B if the space is insufficient)
o m R e
sl Shares o odimy |
A8 It R 5 e 68 B T . o
Total Shares Allotted for this Class o 99.9%000 l
£ &/ LM i wh BERE G ORE
Mame | Address No. of Shares Allotted

—

|Road Town, Tortola, British Virgin Islands

Golden Clouds Ltd. |Sertus Chambers, P.O. Box 905, Quastisky Building,

99,996,000

72

BVI FINANCIAL SERVICES COMMISSION

Company Mo. 1944532

Company Mame Golden Clouds Lid.

INDIVIDUAL DIRECTORS

SiNo.
1 Liping LIU

Name

LIST OF DIRECTORS

Filing Date 09/04/2019

Director Type
Director
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CR

# A i i M
Companies Registry

i 4 A% F§ Company Name

B g 4 TR R IOl i (B AR )
Notice of Change of Company Secretary and
Director (Appointment / Cessation)

I 1= rnea I

Furm N DZA

# 7 4 ¥ Company Number
2089747

Blitz Technology Hong Kong Co, Limited
REREFEERLT

i

2

Fc:rrn N DZA

3 EER

/5 4 & / i % (4 P {I Cessation to Act as Company Sa:ratarf_f Director

L R

2089747 i

HEEE S/ WEE (B4 M) Appointment of Company Secretary / Director (Natural Person)

[ ERR — & A B S AR . ADTAT B ATAR Lise Continuation Sheet B if mare than 1 nafural person is appoinlod &5 company

sachelary ./ diechar)
AR R AL B Plgdse

a4 [ aawb[v] mHiy  [fU# Anemate o
Capacity Compajy Alernate
Secre Director
Wi —
Name in Chinese / LR |
W 4l LIU X
MName in English ~ Sumame| | y
y s
Othes Nands t LIPING /f
i %
Previous Mames ~ Chiness \___ __M_!_V .
i NIL
R Crnese NIL
Engish NIL
1
te NO.15, NANGE EAST RUAD GAOYU VILLAGE, _j
Address L
FENCHENG TOWN, XIANGFEN COUNTY, SHANXI j
PROVINCE, CHINA. |

73 First, Ms. Liu held a majority shareholder position, along with key executive management positions including
legal representative, executive director and general manager, in Khorgos Huanxu Technology Co., Ltd. (“KHT”).
On September 30, 2018, KHT was listed as the sole shareholder of Beijing Bairui Media Co., Ltd. (“Bairui”), a
company previously controlled by YT with a subscribed capital of CNY 1.5 billion (or about US$220 million).
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CYM Tech Holdings LLC Notes Payable

On March 30, 2018, Legacy FF izsued: (g) a note payable with an original principal ameunt of $212.0
million (“$212.00 Note™) to Faraday & Future (HK) Limited (“F&F HE™), a private Hong Kong company
previcusly controlled by YT Jia and currently owned and controlled by YT Jia’s cousin and (&) a nete pavable with
an original principal amount of $66.9 millicn (“366.9%1 Note™) to Leview Mobile HE Limited (“Leview HK™), a
private Hong Kong company controlled by YT Jia. In addition, between December 2017 to July 2018, Legacy FF
issued multiple promissery notes in an criginal aggregate principal amount of $28.9 millien (collectively, the
“3$28 90 Notes™) to Beijing Bainu Culture Media Co., Ltd. (“Bairui™), an entity previcusly conirelled by YT Jiz.
The $212.0M Nete, $66.9M Note and 528.90 Notes are collectively referred to as the “CYM Notes.” The CYM
Notes accrued simple interest rate at 12% per annum. The matunty date of the CYM Notes was extended from
December 31, 2019 to June 30, 2021.

Second, we have ascertained that Ms. Liu holds a 2% minority shareholder position in Ningbo Hangzhou Bay New
Area Leno Management Co., Ltd. (“Leno”) and has been listed as the supervisor of Leno since January 19, 2020,
replacing Yuemin Jia (a.k.a. YM Jia, who is YT’s older brother).

HNingbo Hangzhou Bay Mew Area Leno Investment Management Co., Ltd.

FRMAGRE RS EREN R

BCE Code - & QRS REBG

SHAREHOLDERS
K. [ Req. Mumber Juri sl Eharehelding (5} Fabamined Caprial Prard-up Cepiial
A ;:-;‘;Mm BO0E SR BN I AT
] B, LU Uping 2008 CHIY B00,000.00
i ' B
KEY PERSOMS
Hame Pomition Dwts cf Appeimtment Hame Parition Dotm o Appointmant
Expout’vp Dinechor and
Aong Lina R N Lu Uiping Superyisar
Tl F.-?nfnr ] rz 18 Jan 2030
fote bR

YM Jia owned 70% of Leno at its incorporation. Yuefang Jia (a.k.a. YF Jia, who is YT s older sister) is currently
the 98% shareholder of Leno.

m BT wrw mwueel gesnong o e 25% or o squny dirscty e |t rec v of Lhe compas
ATat =0 chavg by dar fo itk 25K 0 madin o Thi: @iy, Kominy e coispr Wt LTI e af T O™ O TSk TRTHEN.
Wran mo phaveher roods P9% o0 mee of The sty 2rd 158 B0 comtinler canngi B eisrminea, ks e Companys sossutters 18 1 erar oly s,

| Ultimate Benaficial Owner(s)

JIAYUEFANG ===
Me positien he'o at th's company aceording io discosed daia
Cwrerehip of srares S5

4 See 2021-0665 Dentons US LLP v. Lucid Group, Inc. Delaware Court of Chancery, Claim Purchase Agreement,
effective April 29, 2020. The intended beneficiary of this transfer was YT, indicating that he controlled both Blitz
and the shares well after his bankruptcy had started in 2019.

75 See No. 1075 Transfer of Claim Transfer Agreement 3001 (¢) 2 Transferor: SHANGHAI QICHENGYUEMING
INVT PARTNERSHIP . filed February 17, 2023.

76 See Amended Complaint, 2021-0665 Dentons US LLP v. Lucid Group, Inc. Delaware Court of Chancery

77 We specifically are talking about the same period when Dentons had its lawsuit against its client, which was after
Lucid became public and after the lockup expiration. Lucid’s stock eventually tanked, so if YT did not liquidate his
position, it would have declined significantly in value.

8 A QCC report shows Mr. Lyu Lintao worked for Leshi Zhixin Electronic Commerce in 2017. A company
controlled by YT.

Page 31 of 37



| Registration Information History

Company Mama History

01 Dec 2018 Lety Zhixin Blectronic Commerce [Beijing) Co., Ltd.

FRAEFSETRSE (LF TERaEa

&l TRAMELATION : Leshi Zhixin Electronic Commerce= [Beijng) Co., Lid.
¥ Leshi is the phonetic transktion of s

Registered Addresses History

21 Jun 2021 508, Floor 5, Bullding 2, Yara 2, Yaong|ie Scuth Road, Baiweng Innovaticn and Technolagy Park, Morthwest Wangzhen,

Haidian District, Beijing
ETREzEdE bbb i i L

22 Jun 2018 Roorn 1084-3, 0-3/F, Zhongguancun Dongsheng Sclence Park, 86 ¥lxieokeu Road, Haldlsn District, Bel|ing

SEE S OGRS ER EHEE D HE 10843

Registerad Capital History

Mo record found.

| Legal Representative History

Mamie Date of Appointment Date of Resignation Mame Date of &ppointment Date of Resignation
Han din 22 Jun 2018 24 Jan 2012 = 26 Aug 2014 18 Sep 2015
Ly Lintac 18 Sep 2015 22 Jun 2018 48 uetng 26 Aug 2014
And then here he is, sitting as the director of Innovation Era, according to BVI filings
BVI FINANCIAL SERVICES COMMISSION LIST OF DIRECTORS
Company Mo. . 1922893 Filing Date 2210942016
Company Mame . Innovation Era Holding Lid.
IMDIVIDUAL DIRECTORS
S/No. Name Director Type
1 Lintao LU Director

7 QOur analysis of this Note Purchase Agreement is based on an Amendment to this agreement published on Edgar,
dated as of January 13, 2021, Exhibit 10-20
80 See 2021 10-K, pg 178

81 AIBOT, Inc, is founded and controlled by YT s nephews, RK Jia and Jerry Wang
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https://www.sec.gov/Archives/edgar/data/1805521/000162828022014386/ffie-20211231.htm

AIBOT, INC.

Company Number 5770622

Status Active

Incorporation Date 13 June 2023 (about 2 years ago)

Company Type Stock Corperation - Out of State - Stock
Jurisdiction California (US)
Branch Branch of AIBOT INC. (Delaware (US))
Registered Address 2883 E SPRING STREET, SUITE 300

LONG BEACH
90806

CA

United States

Agent Name COGENCY GLOBAL INC

Agent Address 1325 J STREET SUITE 1550, SACRAMENTQ,

STATES

Directors [ Officers COGENCY GLOBAL INC, agent

Inactive Directors [ Officer:

JIAWEI WANG, chief executive officer
JIAWE]I WANG, chief financial officer

RUOKUN JIA, chief financial officer I

Signatory for Warm Time was Yu Xie:

WARM TIME INC., as a Purchaser

By: /s/ ¥u Xie

Name: Yu Xie
Title: President

We believe he goes by Tommy X on LinkedIn where his profile shows he works for AIBOT.
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Yu (Tommy) X. @ -3rd

Versatile Professional | Accounting, Treasury, Supply Chain
Management

Invine, California, United States - Contact info
119 connections

Experience

/O\ Assistant Treasurer/Head of Supplier Management
AIBOT - Full-time

Jan 2023 - Present - 2 yrs 8 mos

Long Beach, California, United States - On-site

Accountant & Assistant Treasurer
‘ Moaviate LLC - Full-time
Oct 2018 - Dec 2022 - 4 yrs 3 mos
Long Beach, California, United States - On-site
We can see that a Tommy Xie works for AIBOT in a PR picture advertising an EVTOL contract (though to be fair
its hard to be sure that this is the same person since he looks a bit older and heavier in the PR picture).

82 As disclosed in Prospectus published March 2022, 2023, page 181
8 As disclosed in Prospectus published March 2022, 2023, page 182
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https://www.regionalgateway.net/aibot-awarded-us15-million-grant-to-accelerate-evtol-plans/
https://www.sec.gov/Archives/edgar/data/1805521/000121390023022540/ea175648-424b3_faraday.htm
https://www.sec.gov/Archives/edgar/data/1805521/000121390023022540/ea175648-424b3_faraday.htm

Financial Disclaimer

Please be advised that the reports on this website have been prepared by WPR,LLC, (“Wolfpack
Research” or “WPR” or “we” or “us”). Wolfpack Research is under common control and affiliated with
Wolfpack Capital Partners Manager, LLC (“Wolfpack Capital Partners”). Wolfpack Research is an online
research publication that produces due diligence-based reports on publicly traded securities, and
Wolfpack Capital Partners is an exempt reporting advisor that is not currently registered with U.S.
Securities and Exchange Commission. None of our trading or investing information, including the
Content, WPR Email, Research Reports and/or content or communication (collectively, "Information")
provides individualized trading or investment advice and should not be construed as such.

The reports on this website are the property of Wolfpack Research. Wolfpack Research and Wolfpack
Capital Partners, collectively their respective affiliates and related parties, including, but not limited to
any principals, officers, directors, employees, members, clients, investors, consultants and agents, are
referred herein to as “Wolfpack”.

We publish Information regarding certain stocks, options, futures, bonds, derivatives, commodities,
currencies and/or other securities (collectively, "Securities") that we believe may interest our Users
(“Wolfpack Offerings™). You are reading a short-biased opinion piece. Obviously, we will make money if
the price of the covered issuer stock declines.

As of the time and date of each report, Wolfpack is short the securities of, or derivatives linked to,
the securities of the subject issuer (each, a “Covered Issuer”), unless otherwise stated in the
report. Upon the publication of each report, we intend to begin covering a substantial majority of our
short positions. Our risk reduction is not a reflection of a lack of conviction in our opinions or the facts
presented; rather, it has to do with managing risk in a manner that is prudent for a fiduciary of our
investors’ money.

Wolfpack will continue transacting in the securities of Covered Issuer for an indefinite period after a
report on a Covered Issuer, and we may be net short, net long or flat positions in the Covered Issuer’s
securities after the initial publication of a report, regardless of our initial position and views herein.

The Information is provided for information purposes only. Wolfpack does not solicit the purchase of or
sale of, or offer any, Securities featured by and/or through the Wolfpack Offerings and nothing we do and
no element of the Wolfpack Offerings should be construed as such.

Without limiting the foregoing, the Information is not intended to be construed as a recommendation to
buy, hold or sell any specific Securities, or otherwise invest in any specific Securities. Trading in
Securities involves risk and volatility. Past results are not necessarily indicative of future performance.

The Information represents an expression of our opinions, which we have based upon generally available
information, field research, inferences and deductions through our due diligence and analytical processes.

We do not provide “price targets”, although we may express our opinion of what the security is worth. An
opinion of the value of a security differs from a price target in that we do not purport to have any insight
as to how the market might value a security — we can only speak for how we view its value. We therefore
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do not hold a position until it reaches a certain price target, nor do we always hold positions until they
reach the price at which we have expressed a valuation opinion

Due to the fact that opinions and market conditions change over time, opinions made available by and
through the Wolfpack Offerings may differ from time-to-time, and varying opinions may also be included
in the Wolfpack Offerings simultaneously.

To the best of our ability and belief, all information is accurate and reliable, and has been obtained from
public sources that we believe to be accurate and reliable, and who are not insiders or connected persons
of the applicable Securities covered or who may otherwise owe any fiduciary duty or duty of
confidentiality to the issuer. However, such information is presented on an "as is," "as available" basis,
without warranty of any kind, whether express or implied. Wolfpack 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 Wolfpack does not undertake to
update or supplement any of the Information. We also have no duty or obligation to update this report or
update you on the size or direction of any position we hold in a Covered Issuer.

The Information may include or may be based upon, "Forward-Looking" statements as defined in the
Securities Litigation Reform Act of 1995. Forward-Looking statements may convey our expectations or
forecasts of future events, and you can identify such statements: (a) because they do not strictly relate to
historical or current facts; (b) because they use such words such as "anticipate," "estimate," "expect(s),"
"project," "intend," "plan," "believe," "may," "will," "should," "anticipates" or the negative thereof or
other similar terms; or (c) because of language used in discussions, broadcasts or trade ideas that involve
risks and uncertainties, in connection with a description of potential earnings or financial performance.

There exists a variety of risks/uncertainties that may cause actual results to differ from the Forward-
Looking statements. We do not assume any obligation to update any Forward-Looking statements
whether as a result of new information, future events or otherwise, and such statements are current only as
of the date they are made. You acknowledge and agree that use of Wolfpack Information is at your own
risk.

In no event will Wolfpack or any affiliated party be liable for any direct or indirect trading losses caused
by any Information featured by and through the Wolfpack Offerings. You agree to do your own research
and due diligence before making any investment decision with respect to Securities featured by and
through the Wolfpack Offerings. You represent to WPR that you have sufficient investment sophistication
to critically assess the Information.

If you choose to engage in trading or investing that you do not fully understand, we may not advise you
regarding the applicable trade or investment. We also may not directly discuss personal trading or
investing ideas with you. The Information made available by and through the Wolfpack Offerings is not a
substitute for professional financial advice. You should always check with your professional financial,
legal and tax advisors to be sure that any Securities, investments, advice, products and/or services
featured by and through the Wolfpack Offerings, as well as any associated risks, are appropriate for you.

Page 36 of 37



You further agree that you will not distribute, share or otherwise communicate any Information to any
third-party unless that party has agreed to be bound by the terms and conditions set forth in the
Agreement including, without limitation, all disclaimers associated therewith.

If you obtain Information as an agent for any third-party, you agree that you are binding that third-party to
the terms and conditions set forth in the Agreement. Unless otherwise noted and/or explicitly disclosed,
you should assume that as of the publication date of the applicable Information, Wolfpack (along with or
by and through any affiliates)), together with its clients and/or investors, has an investment position in all
Securities featured by and through the Wolfpack Offerings, and therefore stands to realize significant
gains in the event that the price of such Securities change in connection with the Information.

We obviously believe all statements included in our report made by former employees, confidential
sources, experts, and whistleblowers are reliable (we think everything we say or cite is reliable); however,
you should know that these sources likely not just biased but may even have a financial interest in our
short report. We sometimes pay former employees indirectly through an expert network to speak with us,
and these former employees may hold a grudge against their former employer. In some cases, we directly
pay our sources a fixed fee or enter into a profit-sharing agreement with a source. In cases where we
believe a whistleblower suit with a regulatory agency is appropriate, we may share a financial interest
with a source in the potential award.

We intend to continue transacting in the Securities featured by and through the Wolfpack Offerings for an
indefinite period, and we may be long, short or neutral at any time, regardless of any related information
that is published from time-to-time.

Therefore, you should assume that upon publication of this report, we will, or have begun to, close a
substantial portion — possibly the entirety — of our positions in the Covered Issuer’s securities. By the time
you read this report, we may be covering or have already covered (i.e., bought back) our short position,
and we are unlikely to increase our short positions unless it is in our financial interest to do so.
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