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It was fun and exciting to reveal our /X Series at these shows and demo all our models to customers,
investors and potential customers all over the country. We got so much great feedback we are
using to guide improvements and our new EV model.

It has been a ton of hard work to complete all the R&D while growing production and attending
shows all over the country. We are proud that we grew revenue and unit production in 2021 and
grateful for the help from our investors. We couldn't have done this without you!

2022 is going to be another great year for ModVans!

We need your help!

We are following the plan we shared at our 2021 Investor Day. We now have 6 models (CV1, CV1/X,
CV1/M, CV1/MX, MH1 and MH1/X) and big, exciting EV plans.

We are ready to take our next step and expand production capacity as planned to 100 vehicles per
month and beyond! We are also ready to reveal our EV plans.

We have a new pitch deck and are actively looking for investors to help us raise $50m to build a big

factory in Reno, NV and complete the R&D on our new EV model. Please let us know if you have
contacts in VC, PE or other suggestions.

Sincerely,

Lawa L. Tegza
Co-Founder/Director of Operations

P7 Tesza

Co-Founder/CEO

Our Mission

The CV1 camper van is the only mass production, multipurpose “soccer mom” compatible RV with
good MPG, easy driving and parking, safe and comfortable 2nd row seats and slick enough styling
for mass market appeal. Our goal is to acquire part of the market for SUVs, pickup trucks and
minivans, currently worth over $1 trillion/year in the US.

See our full profile
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How did we do this year?

The Good

Added 2 new models CV1/M (medium roof version
of the CV1) and MH]1 (high roof, extended length
Class B motorhome)

Revealed upcoming /X Series with the largest
available battery (2160 Ah) and most sophisticated
app and cloud controls.

2021 Revenue $4.3m/42 vehicles ($3.5m GAAP
revenue does not include demo and other vehicles
completed in 2021).

The Bad

Global chip shortage made chassis availability
extremely difficult. This limited our production
growth.

We spent way too much time sourcing Transits from
dealers all over the country.

COVID, supply chain difficulties and other factors
made managing production very challenging.

2021-22 At a Glance

Fiscal Ye:

$3,504,390 +19%

Revenue

$1,226,498

-$1,746,672

Net Loss

nds January 1

$740,147 +s0%

Short Term Debt

$53,083



Raised in 2021-22 Cash on Hand
As of 04/15/22

INCOME BALANCE NARRATIVE

Management’s Discussion and Analysis of Financial Condition and Results
of Operations

You should read the following discussion and analysis of our financial condition
and results of operations together with our financial statements and the related
notes and other financial information included elsewhere in this offering. Some of
the information contained in this discussion and analysis, including information
regarding the strategy and plans for our business, includes forward-looking
statements that involve risks and uncertainties. You should review the "Risk
Factors" section for a discussion of important factors that could cause actual
results to differ materially from the results deseribed in or implied by the forward-

looking statements contained in the following discussion and analysis.

Overview

ModVans designs and manufactures high-tech, multipurpose vehicles and sells
direct to consumers via our website, www.modvans.com. We currently offer 6
vehicle models in 3 different sizes. To build our vehicles, we buy vans (“chassis”)
wholesale from a large manufacturer such as Ford and convert them into
motorhomes. Technically, we are a “second stage vehicle manufacturer.” We are
also a licensed and certified RV manufacturer, which allows our customers access
to RV financing, warranties, and insurance. With long term RV financing, our

vehicles have a monthly payment similar to a new SUV.

In 2022, we have exciting plans to build a larger factory to help us meet demand
and to reveal our plans and progress in the development of a fully electric E-RV

model.

ModVans vehicles have unique designs, targeted to the biggest consumer market
segments, the largest available lithium batteries (the size of 2 Tesla PowerWalls)

of any RV and the most technologically advanced RV systems and controls.
Highlights
- $1T Addressable Market: SUV/Pickup Truck/Minivan/RV Replacement

- Proven Demand: $1B worth of reservations initiated on our website and other

demand indicators

- Proven Operations: 100+ customer deliveries total, building 6 vehicles/month.
2021 revenue $4.3M (non-GAAP)/ $12M ARR.

- Competitive Advantages: 1 patent granted, 6 patents pending, leading

technoloav. pavina customers
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Transits has been limited in 2021 and 2022. We either have or are scheduled to
receive about several wholesale Transits from Ford. In addition, we have several
"Bring Your Own Chassis" builds completed, in-progress or scheduled. We expect
these "in-hand" chassis to keep production at 100% of capacity for H1 2022.

In 2021, our average vehicle sale price was $109,000. In H1 2022, we have over 15
/X Series builds scheduled with sales prices at or above $200,000 and fewer
non-/X Series vehicles scheduled for production. We expect the average price per
vehicle and total revenue to increase while overall production volume remains

constrained by available factory space.

We continue to operate near cash-flow breakeven. Our GAAP financials show a
net loss due to spending on R&D, production growth and non-cash stock awards.
Our GAAP Cost of Goods Sold is inaccurate due to R&D costs, production growth
costs, such as supplies inventory and training, and increased costs due to extreme
supply chain difficulties. Our short term debt includes $543,350 in deferred
revenue for vehicles that were completed and paid for in 2021, but not delivered

until early 2022 due to customer delivery scheduling constraints.

For additional capital outside of this Offering, we have inventory, demo
vehicles and other assets we can sell. We can accept sales orders for partial and/or
custom conversions. We can increase the amount of deposit required to reserve a

build. The founders or other investors may be able to lend the company additional

funds. We may be able to borrow against signed sales orders.

Net Margin: -50%

Revenue per Employee: $175,220

Gross Margin: -15%

Cash to Assets: 2%

Return on Assets: -171%

Revenue to Receivables: ~

Earnings per Share: -$20.85

Debt Ratio: 92%

[£) WebTez_Audited_Financials_2020-2021.pdf

[5) WebTez_Audited_Financials_2019-2020_V2.pdf
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Co-Founder/CEQO Co-Founder/Ops Director

Jt Aupetit
Chief Engineer

BS Mechanical Engineering, UC
Berkeley, MS Aerospace
Engineering, CU Boulder

Details

The Board of Directors

DIRECTOR QCCUPATION JOINED
Peter J Tezza Il CEO @ ModVans 2012
Laura L. Tezza Director of Operations @ ModVans 2017
Officers

OFFICER E JOINED
Peter J Tezza I President CEO 2012
Laura L. Tezza Secretary CFO 2017

Voting Power

HOLDER SECURITIES HELD VOTING POWER
Peter J Tezza Il 1,564,000 Class A Voting 93.0%

Past Equity Fundraises

DATE AMOUNT SECURITY
11/2017 $280,000 Other
06/2020 $1,069,941 Common Stock  Regulation Crowdfunding

06/2020 $245,931 Common Stock  Regulation D, Rule 506(b)
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05/2021 $100,000 Preferred Stock  Regulation D, Rule 506(b)
09/2021  $304,611 4(a)(6)

12/2021 $121,887 Other

is to fund general operations.

Thi s

Outstanding Debts

LENDER ISSUED AMOUNT OUSTANDING INTEREST MATURITY CURRENT?
NewTek e 11/11/2017 $280,000 $221,902 8.25% 1/21/2027  Yes

e
Peter J. 12/31/2021 $121,887 $121,8879 0.0% Yes
Tezza Il @

Related Party Transactions

None.

Capital Structure

CLASS OF SECURITY SECURITIES SECURITIES VOTING
(OR AMOUNT) (OR AMOUNT) RIGHTS
AUTHORIZED QUTSTANDING

Series Seed Preferred 1,000,000 83,260 Yes
Class A 3,000,000 1,600,000 Yes
Class B 2,000,000 502,195 No

SECURITIES RESERVED FOR
ISSUANCE UPON EXERCISE OR CONVERSION

Warrants: [0}

Options:

Risks

Our future success depends on the efforts of a small management team. The loss of
services of the members of the management team may have an adverse effect on the
company. There can be no assurance that we will be successful in attracting and
retaining other personnel we require to successfully grow our business.

Terms of subsequent financings may adversely impact your investment

We will likely need to engage in common equity, debt, or preferred stock financings in
the future, which may reduce the value of your investment in the Common Stock.
Interest on debt securities could increase costs and negatively impact operating results.
Preferred stock could be issued in series from time to time with such designation, rights,
preferences, and limitations as needed to raise capital. The terms of preferred stock
could be more advantageous to those investors than to the holders of Common Stock. In
addition, if we need to raise more equity capital from the sale of Common Stock,
institutional or other investors may negotiate terms that are likely to be more favorable
than the terms of your investment, and possibly a lower purchase price per share.

We are an early stage company and have limited revenue and operating history

The Company has a short history. If you are investing in this company, it's because you
think that ModVans is a good idea, that the team will be able to successfully market and
sell our products, that we can price the product accurately and sell and deliver enough
units that the Company will succeed. The company just began producing 6 vehicles a
month in October 2020. Inability to fulfill orders for pre-sold RVs could result in negative
publicity. The company has outstanding debt liabilities such as the loan from Newtek
and expects to incur significant increases in expenses as it ramps up operations.

We rely on third parties to provide services essential to the success of our business

We rely on third parties to provide a variety of essential business functions for us,
including manufacturing, shipping, accounting, legal work, public relations, advertising,
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perform their services or will perform them in an unacceptable manner. It is possible that
we will experience delays, defects, errors, or other problems with their work that will
materially impact our operations and we may have little or no recourse to recover
damages for these losses. A disruption in these key or other suppliers’ operations could
materially and adversely affect our business. As a result, your investment could be
adversely impacted by our reliance on third parties and their performance.

Our ability to sell our product is dependent on outside government regulation which can
be subject to change at any time

Our ability to sell our products is dependent on outside government regulation such as
the DOT and FMVSS and other relevant government laws and regulations. The laws and
regulations concerning the selling of our product maybe be subject to change and, if
they do, the selling of product may no longer be in the best interest of the Company. At
such point, the Company may no longer want to sell the product therefore your
investment in the Company may be affected

Liquidation Events

In the event of a liquidation of our company, you will only be paid out if there is any cash
remaining after all of the creditors of our company have been paid out.

Risks associated with manufactured products

The Company manufactures products that have the potential to be involved in injuries or
deaths. Liabilities beyond our insurance coverage could materially and adversely impact
the value of your investment. Loss of insurance coverage for manufactured products or
prohibitively expensive insurance coverage for manufactured products could materially
and adversely impact the value of your investment.

The loss of one or more of our key personnel, or our failure to attract and retain other
highly qualified personnel in the future, could harm our business

To be successful, the Company requires capable people to run its day to day operations.
As the Company grows, it will need to attract and hire additional employees in sales,
marketing, design, development, operations, finance, legal, human resources and other
areas. Depending on the economic environment and the Company’s performance, we
may not be able to locate or attract qualified individuals for such positions when we
need them. We may also make hiring mistakes, which can be costly in terms of resources
spent in recruiting, hiring and investing in the incorrect individual and in the time delay
in locating the right employee fit. If we are unable to attract, hire and retain the right
talent or make too many hiring mistakes, it is likely our business will suffer from not
having the right employees in the right positions at the right time. This would likely
adversely impact the value of your investment.

We face significant market competition

We will compete with larger, established companies who currently have products on the
market and/or various respective product development programs. They may have much
better financial means and marketing/sales and human resources than us. They may
succeed in developing superior products than those developed by us. There can be no
assurance that competitors will not render our technology or products obsolete or that
the products developed by us will be preferred to any newly developed technologies. It
should further be assumed that competition will intensify.

Minority Holder; Securities with No Voting Rights

All of the Class A Voting Common Stock is held by Peter Tezza and Laura Tezza. The
Class B Non-Voting Common Stock that an investor is buying has no voting rights
attached to them. This means that you will have no rights in dictating on how the
Company will be run. You are trusting in management discretion in making good
business decisions that will grow your investments.

Projections: Forward Looking Information

Any projections or forward looking statements regarding our anticipated financial or
operational performance are hypothetical and are based on management's best estimate
of the probable results of our operations and will not have been reviewed by our
independent accountants. These projections will be based on assumptions which
management believes are reasonable. Some assumptions invariably will not materialize
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Therefore, actual results of operations will vary from such projections, and such
variances may be material. Any projected results cannot be guaranteed

Management Discretion as to Use of Proceeds

Our success will be substantially dependent upon the discretion and judgment of our
management team with respect to the application and allocation of the proceeds of this
Offering. The use of proceeds described below is an estimate based on our current
business plan. We, however, may find it necessary or advisable to re-allocate portions of
the net proceeds reserved for one category to another, and we will have broad
discretion in doing so.

Your investment could be illiquid for a long time

You should be prepared to hold this investment for several years or longer. For the 12
months following your investment there will be restrictions on how you can resell the
securities you receive. More importantly, there is no established market for these
securities and there may never be one. As a result, if you decide to sell these securities in
the future, you may not be able to find a buyer. The Company may be acquired by an
existing player in the RV industry. However, that may never happen or it may happen at a
price that results in you losing money on this investment.

Uncertain Risk

An investment in the Company (also referred to as “we”, “us”, “our”, or “Company”)
involves a high degree of risk and should only be considered by those who can afford
the loss of their entire investment. Furthermore, the purchase of any of the Class B Non
Voting shares should only be undertaken by persons whose financial resources are
sufficient to enable them to indefinitely retain an illiquid investment. Each investor in the
Company should consider all of the information provided to such potential investor
regarding the Company as well as the following risk factors, in addition to the other
information listed in the Company’s Form C. The following risk factors are not intended,
and shall not be deemed to be, a complete description of the commercial and other risks
inherent in the investment in the Company.

Our business projections are only projections

There can be no assurance that the Company will meet our projections. There can be no
assurance that the Company will be able to find sufficient demand for our product, that
people think it's a better option than a competing product, or that we will able to
provide the service at a level that allows the Company to make a profit and still attract
business.

Any valuation at this stage is difficult to assess

The valuation for the offering was established by the Company. Unlike listed companies
that are valued publicly through market-driven stock prices, the valuation of private
companies, especially startups, is difficult to assess and you may risk overpaying for your
investment.

The transferability of the Securities you are buying is limited

Any Class B Non-Voting Common Stock purchased through this crowdfunding campaign
is subject to SEC limitations of transfer. This means that the stock that you purchase
cannot be resold for a period of one year. The exception to this rule is if you are
transferring the stock back to the Company, to an “accredited investor,” as part of an
offering registered with the Commission, to a member of your family, trust created for
the benefit of your family, or in connection with your death or divorce.

Description of Securities for Prior Reg CF Raise

Additional issuances of securities. Following the Investor’s investment in the Company,
the Company may sell interests to additional investors, which will dilute the percentage
interest of the Investor in the Company. The Investor may have the opportunity to
increase its investment in the Company in such a transaction, but such opportunity
cannot be assured. The amount of additional financing needed by the Company, if any,
will depend upon the maturity and objectives of the Company. The declining of an
opportunity or the inability of the Investor to make a follow-on investment, or the lack of
an opportunity to make such a follow-on investment, may result in substantial dilution of



the Investor’s interest in the Company.

Issuer repurchases of securities. The Company may have authority to repurchase its
securities from shareholders, which may serve to decrease any liquidity in the market for
such securities, decrease the percentage interests held by other similarly situated
investors to the Investor, and create pressure on the Investor to sell its securities to the
Company concurrently.

A sale of the issuer or of assets of the issuer. As a minority owner of the Company, the
Investor will have limited or no ability to influence a potential sale of the Company or a
substantial portion of its assets. Thus, the Investor will rely upon the executive
management of the Company and the Board of Directors of the Company to manage the
Company so as to maximize value for shareholders. Accordingly, the success of the
Investor’s investment in the Company will depend in large part upon the skill and
expertise of the executive management of the Company and the Board of Directors of
the Company. If the Board Of Directors of the Company authorizes a sale of all or a part
of the Company, or a disposition of a substantial portion of the Company’s assets, there
can be no guarantee that the value received by the Investor, together with the fair
market estimate of the value remaining in the Company, will be equal to or exceed the
value of the Investor’s initial investment in the Company.

Transactions with related parties. The Investor should be aware that there will be
occasions when the Company may encounter potential conflicts of interest in its
operations. On any issue involving conflicts of interest, the executive management and
Board of Directors of the Company will be guided by their good faith judgement as to
the Company’s best interests. The Company may engage in transactions with affiliates,
subsidiaries or other related parties, which may be on terms which are not arm’s-length,
but will be in all cases consistent with the duties of the management of the Company to
its shareholders. By acquiring an interest in the Company, the Investor will be deemed to
have acknowledged the existence of any such actual or potential conflicts of interest and
to have waived any claim with respect to any liability arising from the existence of any
such conflict of interest.

Minority Ownership

An Investor in the Company will likely hold a minority position in the Company, and thus
be limited as to its ability to control or influence the governance and operations of the
Company.

The marketability and value of the Investor’s interest in the Company will depend upon
many factors outside the control of the Investor. The Company will be managed by its
officers and be governed in accordance with the strategic direction and decision-making
of its Board Of Directors, and the Investor will have no independent right to name or
remove an officer or member of the Board Of Directors of the Company.

Following the Investor’s investment in the Company, the Company may sell interests to
additional investors, which will dilute the percentage interest of the Investor in the
Company. The Investor may have the opportunity to increase its investment in the
Company in such a transaction, but such opportunity cannot be assured.

The amount of additional financing needed by the Company, if any, will depend upon the
maturity and objectives of the Company. The declining of an opportunity or the inability
of the Investor to make a follow-on investment, or the lack of an opportunity to make
such a follow-on investment, may result in substantial dilution of the Investor’s interest in
the Company.

Exercise of Rights Held by Principal Shareholders

As holders of a majority-in-interest of voting rights in the Company, the shareholders
may make decisions with which the Investor disagrees, or that negatively affect the
value of the Investor's securities in the Company, and the Investor will have no recourse
to change these decisions. The Investor’s interests may conflict with those of other
investors, and there is no guarantee that the Company will develop in a way that is
optimal for or advantageous to the Investor.

For example, the shareholders may change the terms of the Articles of

Incorporation for the company, change the terms of securities issued by the Company,
change the management of the Company, and even force out minority holders of
securities. The shareholders may make changes that affect the tax treatment of the
Company in ways that are unfavorable to you but favorable to them. They may also vote
to engage in new offerings and/or to register certain of the Company'’s securities in a



way that negatively affects the value of the securities the Investor owns. Other holders
of securities of the Company may also have access to more information than the
Investor, leaving the Investor at a disadvantage with respect to any decisions regarding
the securities he or she owns. The shareholders have the right to redeem their securities
at any time. Shareholders could decide to force the Company to redeem their
securities at a time that is not favorable to the Investor and is damaging to the
Company. Investors' exit may affect the value of the Company and/or its viability. In
cases where the rights of holders of convertible debt, SAFES, or other outstanding
options or warrants are exercised, or if new awards are granted under our equity
compensation plans, an Investor's interests in the Company may be diluted. This means
that the pro-rata portion of the Company represented by the Investor's securities will
decrease, which could also diminish the Investor's voting and/or economic rights. In
addition, as discussed above, if a majority-in-interest of holders of securities with voting
rights cause the Company to issue additional stock, an Investor's interest will typically
also be diluted.

Based on the risks described above, the Investor could lose all or part of his or her
investment in the securities in this offering, and may never see positive returns.

Restrictions on Transfer

The securities offered via Regulation Crowdfunding may not be transferred by any
purchaser of such securities during the one year period beginning when the securities
were issued, unless such securities are transferred:

- to the issuer;
- to an accredited investoro;
- as part of an offering registered with the U.S. Securities and Exchange Commission; or

- to a member of the family of the purchaser or the equivalent, to a trust controlled by
the purchaser, to a trust created for the benefit of a member of the family of the
purchaser or the equivalent, or in connection with the death or divorce of the
purchaser or other similar circumstance.

Valuation Methodology for Prior Reg CF Raise

The offering price for the securities offered pursuant to this Form C has been
determined arbitrarily by the Company, and does not necessarily bear any relationship to
the Company's book value, assets, earnings or other generally accepted valuation
criteria. In determining the offering price, the Company did not employ investment
banking firms or other outside organizations to make an independent appraisal or
evaluation. Accordingly, the offering price should not be considered to be indicative of
the actual value of the securities offered hereby.

In the future, we will perform valuations of our common stock that take into account
factors such as the following:

unrelated third party valuations of our common stock;

the price at which we sell other securities, such as convertible debt or preferred Stock, in
light of the rights, preferences and privileges of our those securities relative to those of
our common stock;

our results of operations, financial position and capital resources;

current business conditions and projections;

the lack of marketability of our common stock;

the hiring of key personnel and the experience of our management;

the introduction of new products;

the risk inherent in the development and expansion of our products;

our stage of development and material risks related to our business;

the likelihood of achieving a liquidity event, such as an initial public offering or a sale of
our company given the prevailing market conditions and the nature and history of our
business;

industry trends and competitive environment;

trends in consumer spending, including consumer confidence;

overall economic indicators, including gross domestic product, employment, inflation
and interest rates; and

the general economic outlook.

We will analyze factors such as those described above using a combination of financial
and market-based methodologies to determine our business enterprise value. For
examnble. we mav use methodoloaies that assume that businesses oberatina in the same



industry will share similar characteristics and that the Company's value will correlate to
those characteristics, and/or methodologies that compare transactions in similar
securities issued by us that were conducted in the market.

Company

ModVans Inc.

- Delaware Corporation
- Organized February 2012
- 20 employees

920 Graves Ave.
Oxnard CA 93030

https:/www.modvans.com

Business Description

Refer to the ModVans profile.

EDGAR Filing

The Securities and Exchange Commission hosts the official version of this annual report
on their EDGAR web site. It looks like it was built in 1989.

Compliance with Prior Annual Reports

ModVans is current with all reporting requirements under Rule 202 of Regulation
Crowdfunding.

All prior investor updates

You can refer to the company's updates page to view all updates to date. Updates are
for investors only and will require you to log in to the Wefunder account used to make
the investment.



