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Item 1.01. Entry into a Material Definitive Agreement.
 
On June 5, 2025, Twin Vee PowerCats Co. (the “Company” or “Twin Vee”) entered into an Asset Purchase Agreement (the “Asset Purchase Agreement”), with Bahama Boat
Works, LLC (“Bahama Boat Works”), pursuant to which the Company acquired various tangible and intangible assets (the “Assets”) from Bahama Boat Works’ relating to the
Bahama boat brand (the “Bahama Boat Brand”). In accordance with the Asset Purchase Agreement, in consideration of the transferred Assets the Company paid Bahama Boat
Works $100,000 and agreed to pay up to $3,000,000 in additional contingent consideration based upon a percentage of the revenues received by the Company from the sale to
customers of new Bahama Boat Brand 31’, 35’, 37’, and 41’ boat models (the “Bahama Boat Revenues”). The Asset Purchase Agreement provides that Bahama Boat Works
will receive 20% of the first $7,500,000 of Bahama Boat Revenues received by the Company and 10% of the Bahama Boat Revenues received by the Company in excess of
$7,500,000 (but not exceeding $21,500,000) until such time as Bahama Boat Works has been paid an aggregate of $3,000,000 by the Company from such sales.
 
The Asset Purchase Agreement may be terminated by mutual written consent of the parties or by the Company, in its sole discretion, if the Company decides to discontinue
further development, production, or commercialization of the Bahama Boat Brand product line before the balance of the contingent consideration due to Bahama Boat Works is
paid. Upon any such termination, the parties may either seek to sell the Bahama Boat Brand and associated assets pursuant to the mechanism set forth in the Asset Purchase
Agreement described below or, the Company, in its sole discretion, may elect to return the Assets to Bahama Boat Works.
 
In the event of a termination of the Asset Purchase Agreement or a default by the Company of its payment obligations to Bahama Boat Works in respect of the Bahama Boat
Revenues under the Asset Purchase Agreement, the Asset Purchase Agreement provides a mechanism for the parties to sell the Bahama Boat Brand and associated assets by
which Bahama Boat Works would receive from the proceeds of any such sale the amount by which the amounts paid to it by the Company as contingent consideration from the
Bahama Boat Revenues is less than $3,000,000 and the Company would receive the balance of all such sale proceeds.
 
Pursuant to the Asset Purchase Agreement, Bahama Boat Works will indemnify the Company against certain liabilities related to the Assets acquired, provided that the amount
of all losses for which Bahama Boat Works as the indemnifying party will be liable for indemnification may not exceed the aggregate amount by Bahama Boat Works received
from the Company as consideration for the Assets under the Asset Purchase Agreement.
 
The foregoing description of the Asset Purchase Agreement is qualified in its entirety by reference to the full text of such agreement, a copy of which is attached hereto as
Exhibit 10.1, and which is incorporated herein in its entirety by reference.
 



Item 2.01 Completion of Acquisition or Disposition of Assets.
 
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
 
Item 8.01. Other Events.
 
On June 6, 2025, the Company issued a press release regarding its acquisition of the Assets from Bahama Boat Works. A copy of the press release is attached hereto as Exhibit
99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

 

 

 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits.
 

Exhibit
Number  Exhibit Description

   
10.1*  Asset Purchase Agreement, dated June 5, 2025, by and between Bahama Boat Works, LLC and Twin Vee PowerCats Co.
99.1  Press Release issued by Twin Vee Powercats Co. dated June 6, 2025
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)

 
* Schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to furnish copies of any of the omitted schedules upon request
by the Securities and Exchange Commission.

 

 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
Date: June 10, 2025 TWIN VEE POWERCATS CO. (Registrant)
  
 By: /s/ Joseph Visconti
 Name: Joseph Visconti
 Title: Chief Executive Officer and President

 



 
EXHIBIT 10.1

 
ASSET PURCHASE AGREEMENT

 
THIS ASSET PURCHASE AGREEMENT (“Agreement”) is made this 5th day of June, 2025 (the “Effective Date”), by and between Twin Vee PowerCats Co , a

Delaware Corporation, whose address is 3101 South US Highway 1, Fort Pierce, FL 34982 (referred to as “Buyer”) and
Bahama Boat Works, LLC, whose address is 1524 53rd St., West Palm Beach, Florida 33407 (referred to as “Seller”).

 
WITNESSETH:

 
WHEREAS, Buyer desires to purchase assets of Seller, and Seller desires to sell such assets to Buyer, upon the terms and subject to the conditions set forth in this

Agreement.
 
NOW, THEREFORE, in consideration of the mutual premises and covenants contained herein and other good and valuable consideration, the receipt and sufficiency

of which is hereby acknowledged, the parties hereto (each, individually, a “Party” and, collectively, the “Parties”) hereby agree as follows:
 
1 )       SALE AND PURCHASE OF ASSETS. Seller hereby sells and Buyer agrees to purchase all of the following assets, as more specifically defined below

(collectively, the “Assets”):
  

A) Boats and Boat Components:
 

i)       All fiberglass production molds for hulls, stringers, decks, tops, liners, consoles, hatches, and associated structures related to Seller’s entire model line,
including the 31-footer, 35-footer, 37-footer, and 41-footer, and any variable molds related to the development and production of each boat;

 
ii)      Seven (7) partially built vessels in various stages of completion (“WIP Boats”);
 
iii)     All fiberglass parts and components associated with the WIP Boats.
 
iv)     Any and all parts, components and materials currently physically on site, including but not limited to fasteners, pumps, logos, upholstery, stainless

parts, electrical or electronics, including in Seller’s parts cage related to boat building;
 
v)      All build of materials (BOMs), engineering documentation, design files, wiring schematics, manuals, and archived technical data essential for retooling

and manufacturing continuity.
 
vi)    Seller agrees to upload applicable files, information, and digital assets to Buyer’s Dropbox. A link to the Dropbox folder will be sent to Tripper Vincent,

an employee of Seller.
 

B) Intangibles: The intangible assets of the Seller including, without limitation:
 

i)       A list of all vendors and suppliers utilized to manufacture Seller’s boats and the items purchased from the vendors and suppliers;
 
ii)      All intellectual property and industrial property rights of any kind or nature (“Intellectual Property”) related to the Assets, including all (a) patent rights;

(b) registered and unregistered marks, trade names, trade dress rights, logos, taglines, slogans, Internet domain names, web addresses, and other indicia of origin, together with
the goodwill associated with any of the foregoing, and all applications, registrations, extensions and renewals thereof including the brand name “Bahama” and “Bahama Boat,”
and any derivation of such names (c) all works of authorship and any and all other registered and unregistered copyrights and copyrightable works, and all applications,
registrations, extensions, and renewals thereof; (d) know-how; (e) all rights in the foregoing and in other similar intangible assets; and (f) all applications and registrations for the
foregoing (the “ Acquired Intellectual Property”);

 

 

 
iii)     Any and all websites and domains, social media accounts, and access to same, access to master accounts, ad accounts;
 
iv)     Brand identity files;
 
v)      Good will;
 
vi)     Seller’s rights under warranties, indemnities, and all similar rights from or against third parties to the extent related to any of the Assets;
 
vii)    Seller agrees to upload applicable files, information, and digital assets to Buyer’s Dropbox. A link to the Dropbox folder will be sent to Tripper Vincent,

an employee of Seller.
 

C) Equipment: Seller’s equipment not mentioned in Sections 1(A) or 1(B), and other items of personal property, including without limitation:
 

i) The large forklift;
 
ii) Two Float-On Trailers
 
iii) Kodiak Flatbed 4500 GMC;
 
iv) Ford F150 heavy duty van;
 
v) Ford F450 Truck;
 
vi) Bridge Crane System;
 
vii) Newest MVP Chop gun;
 
ix) Laminated Parts;
 
x) Fuel Tanks;
 



xi) Freshwater Tanks; and
 
xii) Any specialized assembly tools or equipment.
 

D) Excluded Assets: All items not specifically included in the defined terms “Assets”, including without limitation:
 
i)       Shelving;
 
ii)       Inventory and equipment that Buyer, in its sole discretion, determines to be unnecessary, obsolete or non-functioning;
 
iii)       Chemicals and/or compounds, or other substances that may be environmentally hazardous;
 
iv)       Leasehold improvements and fixtures;
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v)       The following items (i) cash, (ii) deposit or checking accounts, (iii) accounts receivable for work that is completed and has been shipped to the

customer, (iv) tax refunds, deposits and other tax assets of the Seller, and (v) any insurance policies.
 

E )    Liabilities. Seller’s liabilities of any nature whatsoever (“Seller’s Liabilities”), whether accrued, absolute, contingent, or otherwise, whether known or
unknown, whether due or to become due, and regardless of when or by whom asserted shall not be purchased by Buyer and remain with Buyer. The Seller shall continue to be
responsible for liabilities, including, but not limited to, any liability or responsibility for boats sold by Seller in the course of Seller’s business and any and all outstanding
warranty claims or repairs for boats sold by Seller in the course of Seller’s business.

 
Buyer is not assuming and shall not be responsible for any liabilities, payments, or obligations of the Seller or the members of Seller whatsoever, whether known or

unknown, including but not limited to any agreement, benefits, plans or arrangements affecting employees, vendors, customers, or suppliers.
 
2 )       PURCHASE PRICE AND PAYMENT TERMS: Buyer agrees to pay Seller a fixed purchase price of One Hundred Thousand Dollars ($100,000) and plus

contingent consideration based upon sales for a total consideration of up to Three Million Dollars ($3,000,000) (the “Purchase Price”) for the acquisition of all rights, title, and
interest in and to the Assets.

 
A) Fixed Purchase Price: Buyer shall make an initial, non-refundable good faith deposit in the amount of One Hundred Thousand Dollars ($100,000), to be paid

within five (5) business days following the full execution of this Agreement. This deposit shall be fully credited against the Purchase Price.
 
B) The Seller shall also be entitled to receive contingent consideration set forth below as a percentage of Revenue (as defined below) generated from the new

construction and sale of Bahama 31’, 35’, 37’, and 41’ boat models, including the WIP Boats (“Eligible Bahama Models”):
 

i)      $0 - $7,500,000: The Seller shall be paid an amount equal to twenty percent (20%) of the first $7,500,000 of Revenue derived from the sale of Eligible
Bahama Models.

 
ii)     $7,500,001 - $21,500,000: The Seller shall be paid an amount equal to ten percent (10%) for Revenue derived from the sale of Eligible Bahama Models

that exceeds $7,500,000 but does not exceed $21,500,000.
 
iii)    Revenue Defined: “Revenue” shall mean the full invoice amount paid by the end customer, minus any applicable rebates in favor of the customer, free

floor plan expenses, discounts in favor of the customer, dealer or factory incentives in favor of the customer, and other related fees, charges, and sales incentives paid to the
customer or any third-party.

 
iv)    Seller shall not receive a percentage of Revenue generated from the sale of any Twin Vee boats including Twin Vee’s 22’, 24’, 28’ monohull models

and Twin Vee’s 40’ Catamaran that may bear the “Bahama” brand.
 

C) Once Seller has been paid an aggregate of $3 million the Buyer shall have no further payment obligations to Seller including not being required to pay any
percentage of Revenue. Seller acknowledges that Buyer has no obligation to make any sales of the Assets and therefore Buyer may not receive any contingent consideration.

 
D) Payment Timing and Reporting Requirements: Payments due to Seller shall be calculated and remitted on a rolling basis, with each payment due no later

than thirty (30) calendar days following Buyer’s receipt of cleared funds from the applicable customer. In addition, Buyer shall provide Seller with monthly sales reports
sufficient to verify reported Revenue. The Buyer shall afford the Seller a reasonable opportunity to review no more than quarterly (4 times per year) until the Purchase Price is
paid in full, at Buyer’s headquarters, to the extent available, the books, records and other documents as are reasonably requested by the Seller solely related to and in connection
with the calculation of the Purchase Price hereunder. Any person retained by Seller to review the forging shall sign Buyer’s standard confidentiality agreement.
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E) Continuing Obligations and Successor Liability: All payment, reporting, and royalty obligations under this Agreement shall survive any sale, merger,

acquisition, or restructuring involving the Buyer. Buyer shall notify Seller in writing within ten (10) business days of any change of control or ownership.
 
F) Buyer’s Payment Default: If any uncontested payments based on sold Bahama boats (31,35,37, 41) due to the Seller under this Section remain unpaid for a

continuous period of one (1) months, the Seller shall have the ability to initiate a sale of the Bahama brand and Assets pursuant to Section 20 of this Agreement. The Seller must
first provide written notice to Buyer specifying the outstanding uncontested payments then due to Seller, that no payments have been made to it in the previous One (1) months
in respect thereof and that it intends to initiate a sale pursuant to Section 20 of this Agreement. Upon receipt of such notice, Buyer shall have a period of thirty (30) days to cure
the default by remitting full payment to Seller of any such uncontested outstanding amounts. If Buyer fails to cure the default within the specified cure period, the Seller may
proceed with initiating a sale of the Bahama brand and Assets pursuant to Section 20 of this Agreement.

 
3 )       ASSET RELOCATION AND FACILITY COMMITMENT: Buyer shall bear all relocation costs for moving the Assets from Seller’ facility to Buyer’s Fort

Pierce, Florida facility.
 
4)       RESERVED
 
5)       REPRESENTATIONS AND WARRANTIES OF SELLER.
 

A)       Seller is a limited liability company duly organized, validly existing, and in good standing under the laws of the State of Florida. Seller has obtained and



currently maintains all qualifications to do business in all other jurisdictions in which the character of Seller’s properties or the nature of Seller’s activities require it to be so
qualified. Seller has the full power and authority to execute and deliver this Agreement. The execution and delivery of this Agreement by Seller have been duly authorized by
Seller and the members of Seller, and no other corporate proceedings on the part of Seller or the members of Seller are required to authorize the execution and delivery of this
Agreement, the sale of the Assets to Buyer and to consummate the transactions contemplated hereby.

 
B)       Seller has, and will deliver to Buyer, good and marketable title to all Assets to be transferred pursuant to this Agreement, free and clear of and from any

claims, liens, encumbrances, security interest or liabilities. Seller does not require any consent in order to enter into this Agreement and perform its obligations under this
Agreement.

 
C)       The execution, delivery, and performance of this Agreement shall not: (i) result in the creation of any Lien upon any asset of Seller; (ii) violate, conflict

with, result in the breach of, or constitute a default under any judgment, order, or decree of any government, governmental instrumentality, or court (domestic or foreign), or any
statute, law, rule, or regulation, to which Seller or any of its respective properties or assets is subject; (iii) violate, conflict with, result in the breach of, or constitute a default
under any provision of the operating agreement of Seller; or (iv) violate, conflict with, result in the breach of, or constitute a default under any provision of any agreement,
indenture, deed of trust, mortgage, loan agreement, lease, or other instrument to which Seller is a party or by which any of the Assets are bound. “Lien” shall mean any
restrictions on title or transfer, including any lien, pledge, charge, claim, mortgage, option, right of first refusal, right of first offer, other restriction on transfer, security interest,
proxies, voting trusts or agreements, defects in title or ownership interest of any kind or other obligation or encumbrance of any sort.

 
D)      Reserved.
 
E )       There are no actions pending before any governmental authority, or to Seller’s knowledge, threatened or reasonably expected, against Seller relating to the

Assets, which questions or challenges the validity of this Agreement or any of the transactions contemplated herein, nor has Seller received any notice of any such action.
 
F)       Seller shall remain responsible for any and all warranty obligations for boats sold by Seller in the course of Seller’s business. Buyer shall not be responsible

or liable for any outstanding or future warranty obligations for boats sold by Seller in the course of Seller’s business (herein, “Seller’s Warranty Obligations”).
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G)       No material violation of any law relating to or affecting the Assets currently exists or has existed at any time. No event has occurred, and, to the knowledge

of Seller, no condition or circumstance exists, that will (with or without notice or lapse of time) constitute or result in a violation, investigation or failure on the part of Seller to
comply with, applicable law.

 
H )      The Seller has no issued or registered Acquired Intellectual Property or applications for registration of Acquired Intellectual Property owned by or used by

the Seller in conducting business but has used the names “Bahama” and “Bahama Boat,” in its business.
 

The Seller is the sole owner of all the rights, title and interest in the Acquired Intellectual Property, free and clear of any and all claims, or any requirement of any past
(if outstanding), present or future royalty, milestone or other contingent payments, or encumbrances to the Acquired Intellectual Property; (ii) Seller has not transferred
ownership of, or granted any license or right to use, or authorized the retention of any right or ownership interest in any Acquired Intellectual Property to any person; (iii) no
Third Party IP (as defined below) is included in or required to exploit the Acquired Intellectual Property as currently conducted or contemplated by Seller; and (iv) there will be
no impediment to Buyer’s use of any Acquired Intellectual Property transferred to Buyer. For purposes of the foregoing, “Third Party IP” means any rights in Intellectual
Property of any third party.

 
The execution, delivery and performance of this Agreement and the consummation of the sale of the Assets hereunder will not result in the loss, forfeiture, termination,

license, or impairment of, or give rise to any obligation to transfer or to create, change or abolish, or limit, terminate, or consent to the continued use by Buyer of any rights in
any Acquired Intellectual Property or material Third Party IP.

 
No claim, action, investigation or proceeding by or before any governmental entity is pending or, to Seller’s knowledge has been threatened claiming that the use of the

Acquired Intellectual Property does or will infringe, misappropriate or otherwise violate or conflict with Third Party IP.
 
There are no settlements, consents or contracts, judgments or orders entered into by Seller with a governmental entity or imposed upon Seller by a governmental entity

that restrict Seller’s rights to own or use any Acquired Intellectual Property or permit any Third Parties to use any Acquired Intellectual Property.
 
Seller represents and warrants that, to the best of its knowledge, as of the date of this Agreement, it is not aware of any existing, pending, or threatened claims,

disputes, or legal actions by any third party challenging or contesting Seller’s ownership or right to use the name “Bahama” or “Bahama Boats” in connection with the assets
being sold herein. No licenses, liens, or encumbrances related to the name “Bahama” or “Bahama Boats” have been granted to any third party. This representation is limited
solely to Seller’s knowledge and does not constitute a broader warranty regarding intellectual property rights beyond the foregoing statement.

 
I)        Except as specifically set forth in this Section 5, the Assets are being sold AS IS and WHERE IS (except as specifically set forth herein), including without

limitation no implied warranties of merchantability or fitness for a particular purpose. Except for the representations and warranties contained in this Section 5, the Seller makes
no other representations or warranties of any kind.

 
6)       REPRESENTATIONS AND WARRANTIES OF BUYER.
 

A)      Buyer is a corporation duly organized, validly existing, and in good standing under the laws of the State of Delaware. Buyer has obtained and currently
maintains all qualifications to do business as a foreign entity in all other jurisdictions in which the character of Buyer’s properties or the nature of Buyer’s activities require it to
be so qualified. Buyer has the full power and authority to execute and deliver this Agreement and to consummate the transactions contemplated hereby. The execution and
delivery of this Agreement hereby by Buyer have been duly authorized and no other corporate proceedings on the part of Buyer are required to authorize the execution and
delivery of this Agreement and to consummate the transactions contemplated hereby.
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B)       Buyer shall not intentionally delay production or suppress sales for the sole purpose of avoiding payments pursuant to this Agreement.
 
C)       There are no consents, notifications, filings, registrations, authorizations, permissions, permits, licenses, or requirements necessary to be obtained by or on

the part of Buyer for the consummation of the transactions contemplated hereby.
 
D)       None of the representations or warranties contained herein by Buyer pursuant to the terms of this Agreement contains or will contain any untrue statement

of a material fact or omits or will omit to state a material fact necessary to make the statements contained or incorporated herein not misleading.
 

7)       PUBLICITY: No Party shall make a public announcement or disclosure with respect to the specific terms of this Agreement or the transactions contemplated by



this Agreement without the prior written consent of the other Party, such consent shall not be unreasonably withheld or delayed, except as it relates to Buyer in the event such
disclosure by Buyer is required by law or applicable securities regulation.

 
8)       RISK OF LOSS: The risk of any loss, damage, impairment, confiscation or condemnation of the Assets or any part of any thereof shall be upon Seller at all

times prior to the relocation of the Assets to Buyer. In any such event, the proceeds of, or any claim for any loss payable under, any Seller insurance policy, judgment or award
shall be payable to Seller, and such Assets shall be removed as “Assets” hereunder. Following the relocation of the Assets to the Seller, in the event of substantial damage to a
material part of the Assets, either party may terminate this Agreement with no penalty or liability to the other. and the Assets shall be returned to the Buyer in accordance with
Section 19)B). Following the relocation of the Assets to the Buyer as set forth in this Agreement, in the event of any casualty or loss of any of the WIP Boats, any insurance
proceeds from any such casualty shall be deemed “Revenue” and a sale for purposes of the payment of the Purchase Price under Section 2 of this Agreement. The Buyer shall
maintain the Assets described in Schedule 1) A) in good condition, subject to normal wear and tear, free from liens or encumbrances, and shall keep such assets insured against
loss or damage to the extent that property of similar character usually so insured by other companies engaged in a similar business.

 
9)       GOVERNING LAW: This Agreement will be governed by and interpreted and construed in accordance with the laws of the State of Florida, excluding

principles of conflicts of law. Any legal action between the Parties under or relating to this Agreement shall be brought only in St. Lucie County Circuit Court or the United
States District Court for the Southern District of Florida and the Parties each hereby irrevocably submit to their jurisdiction and waive any objection to jurisdiction or venue in
those Florida courts. The Parties hereby irrevocably waive any right to a trial by jury and agree that any litigated dispute shall be resolved in a nonjury trial. If any legal action is
brought relating to this Agreement or the breach or alleged breach hereof, the prevailing party, or the non-dismissing party in the event of a voluntary dismissal by the party
instituting the action, shall be entitled to the full amount of all reasonable expenses, including all court costs, fees, and actual attorneys’ fees paid or incurred in good faith.

 
10)     BINDING EFFECT: The covenants, obligations and conditions herein contained shall be binding on and inure to the benefit of the heirs, legal representatives,

successors and assigns of the Parties hereto.
 
11)     ENTIRE AGREEMENT: This Agreement supersedes all other agreements of any nature and contains the entire agreement between the Parties with respect to

its subject matter. There are no other agreements, understandings, representations or warranties between the Parties relating to the subject matter of this Agreement. This
Agreement constitutes the entire agreement between the Parties relating to the subject matter hereof, superseding all prior agreements or undertakings, oral or written.

 
12)     FURTHER ASSURANCES: After the execution of this Agreement, payment for the Assets and delivery of the Assets, each Party shall execute and deliver

such further documents, and perform such acts, as may be reasonably necessary to transfer and convey the Assets to Buyer on the terms contained herein, and to otherwise
comply with the terms of this Agreement and to carry out the transactions provided for herein.
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13)     ASSIGNMENT: No Party shall have the right to assign its rights or obligations hereunder without the prior written consent of the other Party except that Buyer

can assign this Agreement to an affiliated entity or in connection with a merger involving Buyer or a sale of all or substantially all of Buyer’s assets provided that the assignee
agrees to be bound by the terms of this Agreement . Any proposed assignment in contravention of this Section shall be deemed null and void.

 
14)     MODIFICATION: The Parties hereby agree that this document contains the entire agreement between the Parties and this Agreement shall not be modified,

changed, altered or amended in any way except through a written amendment signed by all of the Parties hereto.
 
15)     INDEMNIFICATION- THE SELLER: The Seller shall indemnify and hold the Buyer harmless against and in respect of:
 

A)       all liabilities and obligations of, or claims against, the Buyer arising by reason of Seller’s ownership or control of the Assets prior to the sale of the Assets,
and Seller’s Liabilities and Seller’s Warranty Obligations;

 
B)       any damage or deficiency resulting from any misrepresentations or breach of a representation or warranty by Seller under this Agreement;
 
C)       all suits, proceedings, demands, assessments, judgments, costs and expenses, including reasonable attorney’s fees, which may be imposed upon or incurred

by or asserted against the Buyer incident to or arising out of any action, activity or operations of Seller’s business prior to and including the sale of the Assets;
 
D)       any and all actions, suits, proceedings, claims, demands, assessments, judgments, costs and expenses, including without limitation, reasonable attorney fees,

incident to any of the forgoing provisions of this Section 14; provided, however, that Buyer shall give Seller notice in writing as soon as practicable of any such action, suit,
proceeding, claim, demand or assessment against Buyer, and Seller shall have the option, at its own cost and expense, through counsel designated by it, to defend any such
action or claim. Buyer shall have the right (but not the duty) to retain its own counsel and participate in the defense of any action or settlement of any such claim undertaken by
Seller.

 
E)       Promptly upon receipt of Buyer of a notice of a claim by a third party which may give rise to a claim for indemnification, Buyer shall give written notice

thereof to Seller. If Seller gives to Buyer an agreement in writing, in form satisfactory to Buyer’s counsel, to defend such claim, Seller may, at its sole expense, undertake the
defense against such claim and may contest or settle such claim on such terms, at such time and in such manner as Seller is its sole discretion shall elect and Buyer shall execute
such documents and take such steps as may be reasonable necessary in the opinion of counsel for Seller to enable Seller to conduct the defense of such claims. In any and all
events, each of the parties hereto shall have such access to the records and files of the other party hereto relating to any such claim as may be reasonably necessary to effectively
defend or participate in the defense thereof.

 
F)       Notwithstanding any other provision of this Agreement, if the Seller assumes the defense of any third party claim pursuant to Section 15 (E), (i) the Seller

shall not file any papers or consent to the entry of any judgment or enter into any settlement with respect to such third party claim and (ii) the Seller shall not consent to the
entry of any judgment or enter into any settlement with respect to such third party claim without the prior written consent of the Buyer (which consent shall be given if the
settlement by its terms (1) obligates the Seller to pay the full amount of the liability in connection with such third party claim, (2) fully and finally releases the Buyer completely
in connection with such third party claim, and (3) does not impose any obligation or restriction on Buyer or its affiliates).

 
16)     INDEMNIFICATION- THE BUYER: The Buyer shall indemnify and hold harmless the Seller against and in respect of:
 

A)       all liabilities and obligations of, or claims against, the Buyer liabilities and obligations arising by reason of Buyer’s ownership or control of the Assets
following the sale of the Assets;
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B)        any damage or deficiency resulting from any claims arising from misrepresentations or breach of a representation or warranty by Buyer under this

Agreement;
 
C)        all suits, proceedings, demands, assessments, judgments, costs and expenses, including reasonable attorney’s fees, which may be imposed upon or incurred



by or asserted against the Buyer incident to or arising out of any action, activity or operations of Buyers business following the sale of the Assets;
 
D)       any and all actions, suits, proceedings, claims, demands, assessments, judgments, costs and expenses, including without limitation, reasonable attorney fees,

incident to any of the forgoing provisions of this Section 15; provided, however, that Seller shall give Buyer notice in writing as soon as practicable of any such action, suit,
proceeding, claim, demand or assessment against Buyer, and Buyer shall have the option, at its own cost and expense, through counsel designated by it, to defend any such
action or claim. Buyer shall have the right (but not the duty) to retain its own counsel and participate in the defense of any action or settlement of any such claim undertaken by
Seller.

 
E)       Promptly upon receipt of Buyer of a notice of a claim by a third. party which may give rise to a claim for indemnification, Seller shall give written notice

thereof to Buyer. If Buyer gives to Seller an agreement in writing, in form satisfactory to Seller’s counsel, to defend such claim, Buyer may, at its sole expense, undertake the
defense against such claim and may contest or settle such claim on such terms, at such time and in such manner as Buyer is its sole discretion shall elect and Seller shall execute
such documents and take such steps as may be reasonable necessary in the opinion of counsel for Buyer to enable Buyer to conduct the defense of such claims. In any and all
events, each of the parties hereto shall have such access to the records and files of the other party hereto relating to any such claim as may be reasonably necessary to effectively
defend or participate in the defense thereof.

 
F)       Notwithstanding any other provision of this Agreement, if the Buyer assumes the defense of any third party claim pursuant to Section 16(E), (i) the Buyer

shall not file any papers or consent to the entry of any judgment or enter into any settlement with respect to such third party claim and (ii) the Buyer shall not consent to the
entry of any judgment or enter into any settlement with respect to such third party claim without the prior written consent of the Seller (which consent shall be given if the
settlement by its terms (1) obligates the Buyer to pay the full amount of the liability in connection with such third party claim, (2) fully and finally releases the Seller completely
in connection with such third party claim, and (3) does not impose any obligation or restriction on Seller or its affiliates).

 
17)     LIMITS ON INDEMNIFICATION; EXCLUSIVE REMEDY. In no event shall either party be required to make indemnification payments in excess of the

Purchase Price actually received by Seller (it being understood that such limitation shall not apply as to any unpaid portion of the Purchase Price due and owing to Seller). The
indemnification provisions set forth in this Agreement shall be the sole and exclusive remedy of the Parties hereto with respect to the subject matter of this Agreement.
Notwithstanding the foregoing, no indemnifiable claim hereunder shall include any loss of profits or any consequential, incidental, exemplary, indirect, special or punitive
damages, including loss of future revenue.

 
18)     NOTICE: Any notices or communications required or permitted to be given hereunder may be delivered by hand, deposited with a nationally recognized

overnight carrier, electronic-mail, or mailed by certified mail, return receipt requested, postage prepaid, in each case, to the address of the other party first indicated above (or
such other addressee as may be furnished by a party in accordance with this paragraph). All such notices or communications shall be deemed to have been given and received
(a) in the case of personal delivery or electronic-mail, on the date of such delivery, (b) in the case of delivery by a nationally recognized overnight carrier, on the third business
day following dispatch and (c) in the case of mailing, on the seventh business day following such mailing:

 
Buyer:Twin Vee PowerCats Co.

Joseph Visconti
3101 South US Highway 1, Fort Pierce, FL 34982
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Seller:Bahama Boat Works, LLC Bradley Baran

192 Niantic River Road 
Waterford , CT 06385
 
Scott Henley
18706 Kitty Hawk Court
Port St. Lucie, Florida 34987
 

19)     TERMINATION OF AGREEMENT:
 

A)     This Agreement may be terminated by mutual written consent of the Parties.
 
B)      This Agreement may also be terminated by Buyer, in its sole discretion, if Buyer, in good faith, decides to discontinue further development, production, or

commercialization of the Bahama Boats product line before the balance of the Purchase Price is paid to Seller (“Discontinuation”). Buyer shall provide Seller with written
notice in the event that it terminates this Agreement.

 
i)        Upon notice of termination pursuant to this Section 19, Buyer and Seller may either attempt to sell the Bahama Boat brand, intellectual property, and

related Assets pursuant to Section 20 of this Agreement. Alternatively, the Buyer, in its sole discretion, may elect to return the Assets to Seller. In the event Buyer elects to
return the Assets to Buyer, the following shall apply:

 
a)       The Assets defined in Section 1(A) and 1(B) shall be returned to Seller. Buyer shall not be obligated to return any Assets in its original condition and Seller

agrees to accept returned Assets on an “As-Is” basis, subject to the terms of this Agreement;
 
b)      Buyer shall retain the Assets defined in Section 1(C);
 
c)       The Buyer shall grant the Seller a non-exclusive paid up license as to the Intellectual Property, including, without limitation, the use of the name/trade name

“BAHAMA” and “BAHAMA BOATS” for the limited use of the sale of the WIP Boats.
 

2 0 )    DEVELOPMENT DISCONTINUATION AND RATCHET MECHANISM : As described in Sections 2(E) and 19(B)(i), the Parties may elect to sell the
Bahama Boat brand, intellectual property, and related Assets. The Parties agree to implement a ratchet-based profit-sharing mechanism for the potential sale of the Bahama Boat
brand, intellectual property, and related Assets.

 
A)       If the Parties initiate a process to sell, divest, or otherwise monetize the Bahama brand or associated Assets at any time after Discontinuation, the net

proceeds from such sale shall be shared between Buyer and Seller on a percentage basis that reflects the portion of the Purchase Price already received by Seller at the time of
the sale. Once Seller has received the entire Purchase Price from its share of the sale, any remaining net proceeds shall be retained exclusively by Buyer.

 
i)       For example, if Seller has received $1,500,000 of the Purchase Price, the net proceeds from a sale of the Bahama brand and related Assets shall be split

evenly: fifty percent (50%) to Buyer and fifty percent (50%) to Seller, until Seller has received an additional $1,500,000 or the sales proceeds are exhausted.
 
ii)       If Seller has received less than half of the Purchase Price, then the net proceeds shall be divided proportionally using the following formula:
 

Seller’s Pro-Rata Share of Sale Proceeds = (1 – (Amount Buyer Has Paid to Seller ÷ $3,000,000)) × 100%
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This formula determines the percentage of net sale proceeds due to Seller until the Purchase Price is realized. Any amounts beyond this threshold shall be retained

exclusively by Buyer.
 

B)       The Parties agree that they shall keep each other reasonably informed of all material offers and negotiations.
 

21)     SEVERABILITY: If any provision of this Agreement is declared invalid by any tribunal exercising competent jurisdiction, then such provision shall be deemed
automatically adjusted to conform to the requirements for validity as declared at such time, and, as so adjusted, shall be deemed a provision of this Agreement as though
originally included herein. In the event that the provision invalidated is of such a nature that it cannot be so adjusted, the provision shall be deemed deleted from this Agreement
as though the provision had never been entered into. In either case, the remaining provisions of this Agreement shall remain in full force and effect.

 
22 )     AUTHORIZATION AND BINDING OBLIGATION : Both Parties have the requisite power and authority to enter into and perform their obligations under

this Agreement. This Agreement has been duly executed and constitutes the legal, valid, and binding obligations of the Parties.
 
23 )     NO WAIVER: The failure of any Party at any time to require performance by any other Party of any provision of this Agreement shall not affect the right of

such Party to require performance of that provision and any waiver by any Party of any breach of any provision of this Agreement shall not be construed as a waiver of any
continuing or succeeding breach of such provisions, a waiver of the provision itself or a waiver of any right under this Agreement.

 
24)    HEADINGS: The headings used herein are inserted for convenience only and are in no way intended to describe, interpret, define, or limit the scope, extent, or

intent of this Agreement.
 
2 5 )     COUNTERPARTS: This Agreement may be executed simultaneously in any number of counterparts, each of which shall be deemed an original, and all of

which together shall constitute one and the same instrument, notwithstanding that all Parties are not a signatory to the original or the same counterpart.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties hereto have executed this Agreement as of the date first above written. (The words, “execution,” “signed,” “signatures” and

words of like import shall be deemed to include electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or
enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law.

 
TWIN VEE POWERCATS CO., a Delaware corporation (“Buyer”)
 
Signature: /s/ Joseph C. Visconti  Date: June 5, 2025
     
Print Name: Joseph C. Visconti    
     
Title: Chief Executive Officer    
 
BAHAMA BOAT WORKS, LLC, a Florida limited liability company (“Seller”);
 
By: Bahama Boats Works 2.0, LLC, Member
 
Signature: /s/ Brad Baran  Date: June 5, 2025
     
Print Name: Brad Baran    
    
Title: Manager of BBW 2.0, LLC    
 
H&H Holdings of Jupiter, Inc., Member
 
Signature: /s/ Frank Scott Henley  Date: June 5, 2025
     
Print Name: Frank Scott Henley    
     
Title: President    
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EXHIBIT 99.1

 

 
 

Twin Vee PowerCats Co. Announces Acquisition of Iconic
Bahama Boat Works

 
FORT PIERCE, FL / ACCESSWIRE / June 6, 2025  — Twin Vee PowerCats Co. (Nasdaq:VEEE),(“Twin Vee” or the “Company”), a manufacturer, distributor, and
marketer of power sport boats, proudly announces the acquisition of Bahama Boat Works, uniting two renowned legacies in the marine industry. The iconic Bahama brand, long
celebrated for its unmatched craftsmanship, timeless aesthetic, and dedication to producing some of the finest offshore fishing vessels, will continue to uphold these standards
under Twin Vee. Every Bahama boat will still be constructed with the meticulous attention to detail and rugged, sea-proven quality that has earned its place among elite owners
worldwide.
 
This next chapter is intended to elevate Bahama Boat Works by seamlessly integrating Twin Vee’s cutting-edge innovation and engineering expertise. Twin Vee brings decades
of advanced composite construction, performance-driven design, and technological leadership to the Bahama line to help ensure these vessels continue to deliver a premium
boating experience. The Company believes that the marriage of classic Bahama DNA with Twin Vee’s pursuit of innovation will result in boats that are not only beautiful but
also more capable, efficient, and modern than ever before.
 
“Moving forward, Bahama Boat Works under Twin Vee will continue to craft highly refined boats for discerning owners who demand the absolute best,” remarked Joseph
Visconti, CEO and President of Twin Vee PowerCats Co. “From signature screwless hardware and flush-mount finishes to integrated state-of-the-art marine electronics and
optimized hull designs, these boats will embody both tradition and progress. The new Bahama will represent a perfect harmony of timeless form and future-forward function—
honoring its past while driving boldly into the next era of boating excellence.”
 
Key to this transition is the continued involvement of master boat builder Scott Henley, one of the most prolific and respected figures in the marine industry. Scott’s unmatched
expertise, craftsmanship, and deep connection to the Bahama brand have shaped its legendary reputation. His leadership will ensure that the soul and quality of Bahama Boat
Works will not only be preserved but will continue to thrive within the Twin Vee organization.
 
About Twin Vee PowerCats Co.
 
Twin Vee PowerCats Co. manufactures a range of boats designed for activities including fishing, cruising, and recreational use. Twin Vee PowerCats are recognized for their
stable, fuel-efficient, and smooth-riding catamaran hull designs. Twin Vee is one of the most recognizable brand names in the catamaran sport boat category and is known as
the “Best Riding Boats on the Water™.” The Company is located in Fort Pierce, Florida, and has been building and selling boats for 30 years. Learn more at twinvee.com.
 
Visit Twin Vee PowerCats Co. on Facebook, Instagram, and YouTube.
 

 

 
Forward-Looking Statements
 
This press release contains certain forward-looking statements within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. These
statements are identified by the use of the words “could,” “believe,” “anticipate,” “intend,” “estimate,” “expect,” “may,” “continue,” “predict,” “potential,” “project” and
similar expressions that are intended to identify forward-looking statements and include statements regarding continuing to uphold the standards of the Bahama brand under
Twin Vee, constructing every Bahama boat with the meticulous attention to detail and rugged, sea-proven quality that has earned its place among elite owners worldwide,
elevating Bahama Boat Works by seamlessly integrating Twin Vee’s cutting-edge innovation and engineering expertise, ensuring that Bahama’s vessels continue to deliver a
premium boating experience, the marriage of classic Bahama DNA with Twin Vee’s pursuit of innovation resulting in boats that are not only beautiful but also more capable,
efficient, and modern than ever before, Bahama Boat Works under Twin Vee continuing to craft highly refined boats for discerning owners who demand the absolute best, the
new Bahama boats embodying both tradition and progress, the new Bahama representing a perfect harmony of timeless form and future-forward function, honoring Bahama’s
past while driving boldly into the next era of boating excellence, the expected contribution of Scott Henley and ensuring that the soul and quality of Bahama Boat Works will
not only be preserved but will continue to thrive within the Twin Vee organization. These forward-looking statements are based on management’s expectations and assumptions
as of the date of this press release and are subject to a number of risks and uncertainties, many of which are difficult to predict that could cause actual results to differ materially
from current expectations and assumptions from those set forth or implied by any forward-looking statements. Important factors that could cause actual results to differ
materially from current expectations include, among others, the Company’s ability to uphold the standards of the Bahama brand under Twin Vee, the Company’s ability to
seamlessly integrating Twin Vee’s cutting-edge innovation and engineering expertise[, the Company’s ability to ensure that Bahama’s vessels continue to deliver a premium
boating experience, the Company’s ability to produce new Bahama boats that are not only beautiful but also more capable, efficient, and modern than ever before, the
Company’s ability to drive boldly into the next era of boating excellence, the ability to ensure that the soul and quality of Bahama Boat Works will not only be preserved but
will continue to thrive within the Twin Vee organization, and the risk factors described in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024,
the Company’s Quarterly Reports on Form 10-Q, the Company’s Current Reports on Form 8-K and subsequent filings with the SEC. The information in this release is provided
only as of the date of this release, and the Company undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new
information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events, except as required by law.
 
Contact:
 
Glenn Sonoda
investor@twinvee.com
 

 


