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We Believe XMAX is a Malaysian Hustle: Apparently Fabricated “Purchase 

Orders” From a Preschool and an Unrequited AI Deal Set the Stage for Up to 

a Billion in Dilution 

We are short XMAX (“XMAX Inc.” former ticker XWIN) because we believe it is a Malaysian hustle 

peddling a furniture-to-AI fantasy in hopes it can persuade retail to sign up for horrendous dilution. Our 

investigation into XMAX reveals it has provided investors with false and contradictory claims about its 

suppliers, customers, a key AI deal, its purported investments in SpaceX/xAI, and its management team. 

This should be no surprise to those familiar with XMAX’s history; it and its management team were sued 

in 2018 for allegedly fabricating customers and the individual defendants tied to the company were 

accused of offloading millions in shares at artificially inflated prices.1 That suit settled for a mere 

$750,000. How’s that for deterrence?  

• XMAX was just three days away from being delisted for having < $2.5 million in stockholders’ 

equity when it announced “purchase orders” for ~$4.6 million in stone slabs from five Malaysian 

suppliers in exchange for stock, which raised equity and prevented delisting. 2 Our site visits show 

none of these businesses were at the addresses we searched. We found that one of the addresses 

provided was a preschool. Our review of Malaysian corporate documents shows none of the five 

suppliers (if they exist 

somewhere) describe themselves 

as being in the business of selling 

stone slabs. We also found that at 

least two of these suppliers 

appear to be undisclosed related 

parties.  

 

• In February 2025, XMAX 

announced another set of “purchase orders” of stone slabs from four new Malaysian suppliers, 

this time for $3.2 million in exchange for stock.3 Two of these entities do not appear to exist. A 

third, according to corporate documents, “ceased its businesses” over a year before the deal, and 

the last, according to our site visit, is not at the location provided. 
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• The stone slabs from these Malaysian suppliers never appeared in XMAX’s disclosed quarterly 

inventory. Instead, XMAX supposedly sold them to a mystery Hong Kong customer on credit. 

However, XMAX’s disclosures concerning the sale are contradictory, and the description of the 

“purchased” products doesn’t match what was “sold.”  

 

• XMAX switched auditors in 2024 to a recently formed Singaporean firm, Enrome LLP, 4 which 

was named as a co-defendant in a suit against Smart Digital Group Limited (SDM), which 

allegedly crashed 86.4% on no news and had been “a vehicle utilized in a market manipulation 

and ‘pump-and-dump’ promotional scheme.”5 How reassuring.  

 

• We believe XMAX’s pivot to AI is bullshit. On April 22nd, it claimed it had made a deal with a 

US subsidiary of SUPX (which itself was written up by J-Cap and Pelican Way) to purchase $4.8 

million worth of AI services.6 However, SUPX has said nothing about this deal even though it 

would clearly be material for a company that made just $3.6 million in revenue in 2025.7  

 

• Our research indicates XMAX’s new CEO, Xiaohua Lu, does not have an accurate background. 

The company claims he served as CEO of a company called “Blackamber Investment Limited” 

from 2012-2018.8 According to our search of OpenCorporates, this specific entity never existed.9 

A similarly named entity only existed from 2014-2017 and does not mention Xiaohua Lu in the 

available public documents we reviewed.10 His current salary at XMAX is supposedly just $80 

thousand a year 11 with no equity. 12  

 

• As of 12/31/2025, XMAX supposedly had invested ~$25 million into SpaceX/xAI (funded 

through equity and debt raises) via an opaque web of mostly undisclosed 3rd parties. What we can 

see about these investments in XMAX’s annual report is that they have largely been placed via 

newly formed Cayman Islands entities. Despite assurances that there would be no management 

fees, XMAX paid $2.3 million in “management fees” to an undisclosed party on a $25 million 

capital base. Does this sound legitimate?  

 

• XMAX has one of the most exploitative dilution setups we have ever seen. XMAX filed a $1 

billion shelf; 13 its market cap is ~$518 million. XMAX told investors they raised $96 million14 

since October 2025 through six securities purchase agreements15 primarily with undisclosed 

foreign individuals and an entity that we could not find. XMAX’s agreements state the discounts 

are up to 50%.16 Half of these agreements did not have lockups, and the remaining lockups can be 

waived with XMAX’s consent. 17 These “investors” supposedly purchased 24.4 million shares at 

an average price of $3.95. We expect them to dump their holdings at the first opportunity. Our 

analysis of XMAX’s latest 10-Q indicates it offered shares at a steeper discount than stated in the 

disclosed agreements. 

 

https://storage.courtlistener.com/recap/gov.uscourts.nysd.656107/gov.uscourts.nysd.656107.1.0.pdf
https://www.jcapitalresearch.com/index.html
https://pelicanway-research.com/latest-campaigns
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Our Investigation Shows the Five Malaysian Suppliers Who Saved XMAX 

From Delisting in October 2024 Do Not Appear to Be Located at Listed 

Addresses, Have Almost No Money, and Do Not Appear to Sell Stone Slabs  

XMAX was set to be delisted from the NASDAQ in October 2024 if the company wasn’t able to get its 

stockholders’ equity to a minimum of $2.5 million18 (up from -$896,000 at the end of 3Q24).19 So what 

did XMAX do? It got back into compliance with ~$4.6 million of “purchase orders” paid for via future 

equity issuances that immediately accrued to stockholders’ equity. 20 This last-ditch solution was 

announced one working day prior to the NASDAQ delisting deadline. 

Our investigation into these Malaysian suppliers has led us to believe that these “purchase orders” were 

fictitious. Firstly, according to their Malaysian corporate filings, none of these entities are in the 

businesses of supplying the stone slabs that XMAX supposedly purchased. Malaysian corporate filings 

include descriptions of what the business does, and none of them mention anything even remotely like 

providing stone slabs. 

 

Not satisfied with a mere assessment of the corporate filings, we also sent investigators to visit the 

business address of these various entities.  

1. Iconic Tech SDN BHD 

This Malaysian supplier was supposedly going to provide “Background Light Slabs.” Our investigator 

visited the business address listed in its corporate filings21 and found that what is actually located there is 

a preschool.  

"Purchase Order" Entity Name "Purchase Order" Entity Nature of Business "Purchase Order" Product Description

Iconic Tech SDN BHD
- OTHER INFORMATION TECHNOLOGY SERVICE ACTIVITIES
- OTHER MANAGEMENT CONSULTANCY ACTIVITIES

"Background Light Slabs"

Onefull Technologies SDN. BHD
- OTHER INFORMATION TECHNOLOGY SERVICE ACTIVITIES
- REAL ESTATE ACTIVITIES WITH OWN OR LEASED PROPERTY
- ACTIVITIES OF HOLDING COMPANIES

"Porcelin Slabs"

Skyvip SDH BHD
- ACTIVITIES OF HOLDING COMPANIES
- MANAGEMENT OF REAL ESTATE ON A FEE OR CONTRACT BASIS
- OTHER MANAGEMENT CONSULTANCY ACTIVITIES

"Transparent Marble Slabs"

United Poles SDH BHD
- ADVERTISING
- PERSONAL DEVELOPMENT COURSE/MOTIVATIONAL
- OTHER MANAGEMENT CONSULTANCY ACTIVITIES

"Ultrathinstone"

Teclutions System SDN. BHD - OTHER INFORMATION TECHNOLOGY SERVICE ACTIVITIES "Light Transmitting Slate Stone"
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Source: The business address22 matches the preschool’s website.23 

2. Onefull Technologies SDN BHD 

Our investigator went to the address for Onefull24 and found that this location was a building with 

luxury condos.  

 

 

https://eduwis.edu.my/centre-location-kuala-lumpur/cheras/
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Malaysian corporate documents indicate this entity, which supposedly was going to supply $925k of 

“Porcelin Slabs” (misspelled by XMAX), had 5k MYR (~$1.25k USD)25 of assets and no revenue 

as of its fiscal year ending November 2024. 

 

Source: Companies Commission of Malaysia (Link) 

We have also discovered that Onefull Technologies appears to be an undisclosed related party since they 

share a key employee.  

As seen below, Khoo Kien Hoe is the Secretary for Nova Living, a subsidiary of XMAX that was 

supposedly deregistered in Q1 2026. 26  

https://ssmsearch.com/
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Source: Companies Commission of Malaysia (Link) 

 

 

Source: 2025 10-K, pg. 2 

 

 

 

 

 

https://ssmsearch.com/
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
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Khoo Kien Hoe also serves as the secretary for Onefull Technologies. 

 

3. Skyvip SDN BHD 

Skyvip is another Malaysian company from whom XMAX supposedly purchased $900k of “Transparent 

Marble Slabs.” Their corporate documents also indicate that they are an undisclosed related party since 

Khoo Kien Hoe serves both as the secretary for Skyvip and XMAX’s wholly owned subsidiary.  

 

Source: Companies Commission of Malaysia (Link) 

According to its corporate documents, Skyvip had just ~29k MYR (~$7.25k USD) of assets and 144k 

MYR (~$36k USD) of revenue as of its fiscal year ending September 2024.  

https://ssmsearch.com/
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Source: Companies Commission of Malaysia (Link) 

Our investigator’s trip to Skyvip’s business address27 reveals that at least it picked an actual office 

building. Our investigator checked at the front desk reception and was told that Skyvip did not have an 

office at this address.  

 

 

https://ssmsearch.com/
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4. United Poles SDN BHD 

Our investigator went to the provided address28 for this company and discovered a residential building: 

 

 

5. Teclutions System SDN BHD 

Teclutions System is an entity which XMAX entered into a “purchase order” agreement with for $940k 

of “Light Transmitting Slate Stone.” Its corporate documents show it had virtually no assets (<1,000 

MYR) and no revenue for the fiscal year (ending 11/30/25) which would’ve encompassed the “sale” to 

XMAX.  
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Source: Companies Commission of Malaysia (Link) 

Our visit to their provided corporate address29 revealed a filthy apartment complex and a rusty mailbox. 

  

 

 

https://ssmsearch.com/
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We Believe XMAX Fabricated Another Set of “Purchase Orders” in February 

2025 With Four Malaysian Suppliers. Only One of These Entities Appears To 

Have Been in Operation at The Time (Two Others Do Not Appear to Exist) 

After giving itself a lifeline with the first set of “purchase orders” in October 2024, XMAX went back to 

the same playbook in February 2025 with another set of “purchase orders” to a different collection of 

Malaysian entities. Once again, this was paid for via future equity issuance.30  

 

We could not find two of these entities “Chialing Enterprise” or “Twenty Nine Business Solutions Sdn” 

as disclosed in the Malaysia31 corporate registry or on OpenCorporates.  

Our inability to locate these entities is particularly troubling since XMAX listed both “Chialing 

Enterprise” and “Twenty Nine Business Solutions” as significant shareholders (~17.5% ownership 

collectively as of July 2025). What are the real names of the entities that held these shares? 

 

Source: S-1/A (July 2025), pg. 53 

 

One of the four entities, Macro IT Solutions, had not been in business since “1 August 2023,” over a 

year prior to their supposed “purchase order” with XMAX. This is reflected in the company’s Malaysian 

corporate documents which also show it had no recorded revenue for FY2024 or FY2025 (through 

7/31/25) and had no cash as of 7/31/24.32 

https://www.sec.gov/Archives/edgar/data/1473334/000164117225020930/forms-1a.htm
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Source: Companies Commission of Malaysia (document downloaded in April 2026)  

What about the last company? Flyguy Resources Sdn Bhd? Its corporate filings leave all its financial 

information blank. 33 Our visit to their supposed business address brought us to an office tower where they 

were not listed on the registry as a tenant and a different company was in their supposed office.34  

We Believe XMAX Washed Its Balance Sheet Clean With an ~$8 million 

“Sale” to a Mystery Customer in Hong Kong in 3Q25 That We Believe Never 

Happened.  

For obvious reasons, we don’t believe XMAX really ordered stone slabs from these Malaysian 

companies. However, that creates a potentially thorny issue. Stone slabs are tangible objects, and the lack 

of these tangible objects during an audit (even a lousy one) could cause problems.  

How did XMAX get around this potential issue? First, XMAX booked the full value of its “purchase 

orders” under an asset called “advances to suppliers” from the time the deal was first announced in 

October 2024 through Q2 2025.35 This account is used to “represent amounts paid to suppliers in advance 

for goods that are yet to be delivered...”36  

Since they had not been delivered, these stone slabs could remain safely on paper.  

The long-term solution came in Q3 2025, when XMAX recorded a sale to a mysterious customer in Hong 

Kong. XMAX had not recorded any sales in Hong Kong in the prior year.  

 

 

Source: 3Q25 10-Q, pg. 29 (Link) 

https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
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This corresponds on the company’s balance sheet with a significant decline in “advance to suppliers” as 

this item decreased Q/Q from ~$8 million37 to ~$184 thousand. So, the slabs were gone and never had to 

be entered into the company’s inventory. But did this sale really happen? 

 

Source: 3Q 2025 10-Q, pg. 1 (Link)  

The company’s disclosures on page 47 appear to directly contradict the information conveyed on the 

balance sheet. On page 47 the company unambiguously states that as of September 30th, 2025, the 

company had advances to suppliers of ~$8,025,174, not $183,924: 

 

Source: 3Q25 10-Q, pg. 47 (Link) 

Furthermore, XMAX stated as of November 6th that none of its outstanding 3Q25 “advances to suppliers” 

had been delivered to it.  

 

Source: 3Q25 10-Q, pg. 47 (Link) 

How can investors trust what is in the 10-Q when it is not even internally consistent? 

No cash came in the door from this “sale” initially since the accounts receivable increased by $7,899,364, 

as reflected in the cash flow statement.38 The customer concentration table shows that 100% of these 

accounts receivable were from the company’s mystery customer in Hong Kong, and no collateral was 

required. Interestingly, despite the apparent increase in credit risk from such a large, uncollateralized sale 

on credit, XMAX lowered its allowance for credit losses to a negligible $164. 39  

Since Q3 2025, the disclosures related to Hong Kong have become more questionable. In November, 

XMAX received a loan from a Hong Kong called Billiongold Holding Limited company for $5 million at 

a 6% interest rate.40 That same quarter its accounts receivable balance from its mystery Hong Kong 

customer declined by $5.5 million. On January 28th, XMAX turned around and lent $5.3 million to a 

Joycheer Trade Limited in Hong Kong at a 6% interest rate.41 Why is this furniture/AI company that is 

constantly diluting investors for cash making a $5.3 million loan to a Hong Kong trading company? 

We have found some additional evidence that undercuts the authenticity of this transaction. XMAX 

provided a “Ship To” address in a generic “purchase order” form attached to its purchase order 

announcement. Our research indicates that the address provided is the business location of another 

company that does not appear related to XMAX and does not appear to be in the “slab” business (it is in 

the fabric/textile business). 

https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
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Source: “Form of Purchase Order” (Link) 

 

Source: Companies Commission of Malaysia (Link) 

 

https://www.sec.gov/Archives/edgar/data/1473334/000149315225009055/ex10-1.htm
https://ssmsearch.com/
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Wash, Rinse and Repeat: We Found Four Historical Sale and Purchase 

Agreements in 2023 and 2024 Where Equity Issuances Were Made for 

Products with Undisclosed Related Parties.  

XMAX entered into four separate “sale and purchase agreements” between November 2023 and August 

2024, all of which were structured similarly to XMAX’s more recent “purchase orders” (future equity 

issuance for a product – in this case various technology capabilities).42 XMAX did not disclose these as 

related-party transactions at the time, despite all these entities again sharing the same secretary as 

XMAX’s Malaysian subsidiary (Khoo Kien Hoe).  

  

  

XMAX Has Also Supposedly Pivoted into Investing in “SpaceX/xAI” Through 

A Web of Newly Formed Cayman Islands Entities 

In 2025, XMAX pivoted to supposedly taking investors’ money and putting it into SpaceX/xAI through a 

series of offshore entities, opaque companies and undisclosed 3rd parties. Do you believe this furniture 

company is really piling its money into SpaceX/xAI? We do not. 

Over the last ~8 months (from 2025 into 2026), XMAX has subscribed $34 million into a handful of 

entities with 100% interest.43 The opacity of these transactions makes it impossible for us to know for 

certain if this money is invested directly into “SpaceX/xAI” but what we can see about these investments 

is that they have largely been placed through newly formed Cayman Islands subsidiaries.44  
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Additionally, despite every single filing associated with these investments specifying that the 

management fee is 0% and never mentioning any “subscription fees,” 45 XMAX recorded paying a $2.3 

million “management fee” associated with these investments to an undisclosed party in its annual report. 

  

Source: 2025 10-K, pg. 32 

Does this smell right? How can there be a $2.3 million fee (as of the annual report, only ~$25 million was 

subscribed, indicating a fee of 10%) on an investment that was placed just a few months prior when 

XMAX stated there would be no management fees? 

Why would XMAX take this money from foreign nationals and move it to the Cayman Islands for nearly 

a 10% fee?  

Who is receiving this “management fee” and what is it for? Is this yet another undisclosed related party 

transaction? Under what mechanism is XMAX paying >$2 million of “management fees” in a little over 

one quarter on a subscribed capital base of $25.1 million?  

The Bio for XMAX’s Newly Hired CEO Contains Material Inaccuracies 

XMAX has recently turned over the long-time CEO (Thanh) in exchange for a new younger CEO 

(Xiaohua Lu).46 Is Lu really the CEO? He supposedly is paid just $80 thousand a year with no equity. 

XMAX’s CEO’s bio provided by the company does not appear to be accurate. The company claims he 

served as CEO of a company called “Blackamber Investment Limited” from 2012-2018.47 However, we 

looked on OpenCorporates and could not find any entity with this name. Even if the CEO meant the 

similarly-named “Blackamber Global Investment Limited,” that company was not registered until 2014—

two years after he claimed to be CEO (2012) and it dissolved in 2017,48 a year before he claims he was 

finished being CEO in 2018.  

His bio also states that he was a Director for a company called Wiselink Global Pte. Ltd. from 2019-

2022.49 However, he is still listed as the sole director (since 2016) and is the sole shareholder.50  

XMAX’s CEO also claims he was “the general manager” of a company called Drem Consulting Pte. Ltd. 

from 2024-2025.51 Yet, he still is the Director of this company according to company filings.52  

Is one of these affiliated with the secret Hong Kong customer who supposedly purchased all those marble 

slabs? 

XMAX Settled a Suit Alleging Undisclosed Related Party Transactions and 

Fake Sales for Just $750k 

XMAX was subject to a class action lawsuit53 largely stemming from a 2018 Seeking Alpha short report 

published by user Andri Capital.54 The report claimed XMAX (then known as Nova Lifestyle, Inc) had 

booked sales for companies “that either have been dissolved or do not exist.” These entities, “Merlino 

Lewis LLP” and “Shanxi Winqing Senior Care Service Group,” were mentioned among XMAX’s top 

customers in 2017.55 

https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
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In the lawsuit XMAX essentially admitted the disclosed entity names weren’t correct, alleging “no 

registration exists for Shanxi Winqing because the Company slightly mistranslated its Chinese name” and 

it “failed to update its customer name (Merlino Lewis LLP) when the customer restructured its 

business.”56 

The suit sailed past the motion to dismiss. An amended complaint alleged that two of the defendants tied 

to XMAX had made millions selling stock at inflated prices.57 We suspect these sales only represent a 

small portion of the personal enrichment that was enjoyed by insiders at the company. XMAX ended up 

settling for a mere $750k.58  

In our view, a $750k settlement is little more than a speeding ticket.  

We Believe Endless Dilution Awaits Anyone Taken in by this Malaysian 

Hustle: XMAX’s S-3 Sets the Stage for A Massive $1 Billion Dump on a 

Bullshit AI Pivot.  

XMAX recently announced its intention to sell up to $1 billion of common stock, preferred stock, or 

warrants via an S-3.59 This is a preposterous equity raise at the company’s current market capitalization of 

$518 million.  

What could possibly justify such a large capital raise? A pivot into AI, of course. On April 22nd, XMAX 

claimed that it had entered into a Cloud Service Agreement with SuperX AI Technology USA, to pay 

$4.8 million “payable monthly” for cloud computing and other services.60 If XMAX is paying $4.8 

million for AI services, surely, it must be an AI company and not just a furniture company, right? Right? 

This appears to be an unrequited relationship. The supposed counterpart, SuperX AI Technology USA, is 

a real company, a wholly owned subsidiary of SuperX AI Technology Limited (SUPX).61 Now SUPX 

was the subject of two separate short reports in 2025, by J Cap Research and Pelican Way Research, both 

of which reported undisclosed related party transactions, amongst other highly concerning red flags.  

This $4.8 million deal would clearly be material for SUPX, (even if they can opt out)62 which made just 

$3.6 million in revenue in 2025, but SUPX has said nothing about it. No 8-K. No press release. If you 

look at the disclosed contract, all details on the SUPX side are redacted so it’s not clear if anyone from 

SUPX has even signed it.  
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XMAX Has Primed the Dilution Pump by Supposedly Raising $96 Million in 

Six Separate Securities Purchase Agreements Since October 2025, Typically 

at 30% to 50% Discounts (Our Analysis Shows It Could Be Even More).  

XMAX has entered into six separate securities purchase agreements since October 2025, initially 

disclosing their plans to sell 24.4 million in common stock for proceeds of ~$96 million at absurdly steep 

discounts (30-50% of prior day’s close). These shares are worth ~$200 million today. 63 

Our analysis of XMAX’s latest 10-Q is not consistent with these disclosed securities purchase 

agreements. According to the 10-Q, the dilution was even worse, with more shares issued and less capital 

raised. XMAX initially told investors it was raising ~$43 million in Q1 2026 (via ~10.5 million shares at 

an average price of $4.11) from two separate investor groups at 30-50% discounts to the prior day’s 

closing price.64 XMAX’s recently filed 10-Q shows the company only raised ~$12 million in Q1 2026 yet 

issued even more shares to investors (~11.6 million), implying an average Q1 2026 share issuance price 

of $1.05. This represents a >83% discount to each prior day’s respective closing price. 

 

Source: Q1 2026 10-Q (Link) 

Now it is possible that the discrepancy between the supposed amount raised in the disclosed securities 

purchase agreements and amount that was raised in quarterly filings will come down to timing. 

Regardless, our analysis of the company’s quarterly reports show it has issued 39.8 million shares since 

Q3 2025 and raised $36.3 million in equity, or $0.91 cents per share.65  

Who owns all this stock? The investors who XMAX initially stated poured nearly $100 million into 

XMAX since October (doesn’t appear that happened in reality) have largely remained a mystery, with 

signatures often left blank on the forms publicly available on EDGAR.66 One Malaysian entity67 that 

supposedly purchased ~$7 million of stock in a March 30th securities purchase agreement at a 50% 

discount was identified as StratoCore Solutions Ltd. However, we could find no records confirming this 

supposedly Malaysian company even exists on the Malaysian registry.68  

Do not trust the lockups. Only half of the securities purchase agreements have them, and the remainder 

can apparently be released with the written consent of XMAX at any time. Are the people funding these 

securities purchase agreements undisclosed related parties?  

Additionally, some lockups are automatically released at certain prices. For example, in the April 

securities purchase agreement, the lockup is released if, after 6 months, the price of the stock exceeds $10 

per share. It can also be released at any time with the written consent of the company.69  

https://www.sec.gov/Archives/edgar/data/1473334/000149315226023861/form10-q.htm
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Conclusion: Beware of Falling Stone Slabs 

Given our research, we don’t believe anything that XMAX says. Between undisclosed related party 

transactions and a lack of basic internal consistency in its filings, we think that nothing it says or does 

should be taken at face value. We think investors are in danger of nearly endless dilution as undisclosed 

foreign investors dump their cheap shares and the company itself tries to unload up to a billion dollars’ 

worth of shares. 

 
1 See amended complaint, George Barney v. Nova Lifestyle, Inc. et al, Docket Item 32. Specifically, individual 

defendants, identified as former or current members of management were the ones who allegedly sold shares at 

inflated prices.  

 
2 XMAX 3Q24 10-Q, pg 22, and XMAX 8-K 
3 XMAX 8-K, Feb 2025 

4 XMAX 8-K, Sep 2024 PCAOB (Link)  
5 See lawsuit where Enrome LLP is named as a co-defendant: 

 

https://www.sec.gov/Archives/edgar/data/1473334/000149315224045787/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1473334/000149315224040961/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225009055/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224038319/form8-k.htm
https://rasr.pcaobus.org/Search/Search.aspx
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6 See XMAX 8-K, April 28th 
7 SUPX annual revenues in 2025 were $3.6 million. This supposed deal is purportedly worth $4.8 million.  
8 See XMAX DEF 14A, page 7 
9 See OpenCorporates: 

 
10 See OpenCorporates BLACKAMBER GLOBAL INVESTMENT LIMITED 
11 XMAX 8-K, Apr 2026 
12 XMAX DEF 14A, pg 17 - Apr 2026 
13 XMAX S-3, Apr 2026, and XMAX EFFECT, May 2026 

https://www.sec.gov/Archives/edgar/data/1473334/000149315226017915/formdef14a.htm
https://opencorporates.com/companies/nz/5123441
https://www.sec.gov/Archives/edgar/data/1473334/000149315226018564/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226017915/formdef14a.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226019592/forms-3.htm
https://www.sec.gov/Archives/edgar/data/1473334/999999999526001590/xslEFFECTX01/primary_doc.xml
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14 Table summarizing XMAX’s Securities Purchase Agreements 

described below 
15 On (4/24/26), XMAX entered into a Securities Purchase Agreement with the company selling $31,122,000 of 

common stock (8,550,000 shares for $3.64 per share) to six un-named non-US investors at an absurd 50% discount 

to the prior day’s closing price. (8-K dated 4/29/26) (Lock-up can be waived, 60 months unless over $10 after 6 

months) 

On (4/13/26), XMAX entered into a Securities Purchase Agreement with the company selling $3,101,062.50 of 

common stock (462,500 shares for $6.705 per share) to twenty-two non-US investors at a ~9% discount to the prior 

day’s closing price. (8-K dated 4/16/26) (18 month lockup—can be waived) 

On (3/30/26), XMAX entered into a Securities Purchase Agreement with the company selling $6,999,850 of 

common stock (1,958,000 shares for $3.575 per share) to a Malaysian company called StratoCore Solutions Ltd at 

an absurd ~50% discount to the prior day’s closing price. We could not find an existing Malaysian entity by the 

name of StratoCore Solutions. (8-K dated 3/31/26) (Lockup can be waived—60 months unless over $15 after 6 

months from signing of agreement) 

On (3/9/26), XMAX entered into a Securities Purchase Agreement with the company selling $35,955,000 of 

common stock (8,500,000 shares for $4.23 per share) to a set of unknown investors (signature pages left blank) at a 

steep ~32% discount to the prior day’s closing price. (8-K dated 3/10/26) (this is a peculiar one, there is no disclosed 

lockup and there are no signatures on any public documents from the purchasers) 

On 12/19/25, XMAX entered into a Securities Purchase Agreement with the company selling $4,999,375 of 

common stock (1,187,500 shares for $4.21 per share) to a set of unknown investors (signature pages left blank) at a 

steep ~31% discount to the prior day’s closing price. (8-K dated 12/22/25) (this agreement also lacks a lock-up 

provision, and once again there are no signatures) 

On 10/13/25, XMAX entered into a Securities Purchase Agreement with the company selling $14,018,130 of 

common stock (3,708,500 shares for $3.78 per share) to a set of unknown investors (signature pages left blank) at a 

~30% discount to the prior day’s closing price. (8-K dated 10/14/25) (no disclosed lockup, no disclosed signatures) 
16 XMAX 8-K Ex. 10.1, Apr 2026 
17 XMAX 8-K Ex. 10.1, Apr 2026 – Lock-up terms specify the Purchaser shall not sell “during the period 

commencing on the date of this Agreement and ending 60 months after such date”, however, there’s a caveat 

preceding the statement of “without the prior written consent of the Company” so we believe XMAX would let 

these investors sell before the 60 month period Additionally it automatically unlocks after 6 months if the price hits a 

certain point: “[I]f the closing price of the Common Stock of the Company on the Trading Market reaches $10 per 

share during any trading day after six months from the date of this Agreement (“Release Condition”), the Lock Up 

shall be lifted and released immediately upon meeting such Release Condition.” 
18 2Q24 10-Q, pg 22 
19 3Q24 10-Q, pg 2 
20 8-K dated 10/11/24 
21 We selected addresses in the following manner for these companies; when it was possible to visit the address that 

the supplier used in its corporate documents… we went there. When a corporate address was not available, we 

visited the address provided by XMAX. In all cases, we did not find evidence these businesses existed at the 
addresses we used. This was a surprise to us. We had expected our investigators to find these businesses and 

intended to inquire about the availability of stone slabs; we were surprised to find no physical trace of any business 

at the addresses we visited. Disclaimer: Just because we did not find these businesses at the listed addresses, that 

does not prove they do not exist. In this case, the address we visited was the address identified by the Malaysian 

supplier as its corporate address in the company’s filings.  

Date Value Shares Avg Share Price
4/26/2026 $31,122,000 8,550,000 $3.64
4/13/2026 $3,101,063 462,500 $6.71
3/30/2026 $6,999,850 1,958,000 $3.58

3/9/2026 $35,955,000 8,500,000 $4.23
12/19/2025 $4,999,375 1,187,500 $4.21
10/13/2025 $14,018,130 3,708,500 $3.78

Total $96,195,418 24,366,500 $3.95

https://www.sec.gov/Archives/edgar/data/1473334/000149315226019625/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016970/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226014208/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226009569/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225028788/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225018056/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226019625/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226019625/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224032235/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224045787/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224040961/form8-k.htm
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22  Companies Commission of Malaysia (Link) 

23 (Website Link) 
24 Onefull Technologies does not have a corporate address according to the Companies Commission of Malaysia, so 

instead we went to the address provided in the XMAX proxy filing XMAX DEF 14A, pg 16 

 
 

 

https://ssmsearch.com/
https://eduwis.edu.my/centre-location-kuala-lumpur/cheras/
https://www.sec.gov/Archives/edgar/data/1473334/000164117225005857/formdef14a.htm
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 Companies Commission of Malaysia (Link) 
25 Currency Translation at 1 MYR to $.25 USD. Taken from Google search 5/18/2026. While this would not be a 

precise rendering of the MYR/USD price at the time the Malaysian filings were made, it does put the reader in the 

correct “ballpark” 

 

26  

2025 10-K, pg 2, And see Q1 2026 10-Q, page 6. 

https://ssmsearch.com/
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
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27Pictures were taken at the business address as disclosed by Skyvip at Companies Commission of Malaysia (Link)

  
28 The address provided is from XWIN’s proxy statement. XMAX DEF 14A, pg 16. No corporate address is on file 

according to the Companies Commission of Malaysia. 

 
 

 Companies Commission of Malaysia (Link) 

 

https://ssmsearch.com/
https://www.sec.gov/Archives/edgar/data/1473334/000164117225005857/formdef14a.htm
https://ssmsearch.com/
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29 In this instance there is a corporate address listed in the filings made with the government. Companies 

Commission of Malaysia (Link)   
30 8-K dated 3/4/25 
31 There is one Malaysian entity called “Chia Ling Enterprise”, but this company's status is “expired” and is located 

in a different state than what XMAX has disclosed. 

CTOS (Link) 

Chia Ling Enterprise’s address was in Pulau Pinang. XMAX disclosed “Chialing Enterprise” address is in Sarawak 

Additionally, we could simply find no trace of twenty nine business solutions. 

(Link) 

https://ssmsearch.com/
https://www.sec.gov/Archives/edgar/data/1473334/000149315225009055/form8-k.htm
https://businessreport.ctoscredit.com.my/oneoffreport_api/single-report/malaysia-business/AS0108350P/CHIA-LING-ENTERPRISE
https://ssmsearch.com/
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32  Companies Commission of Malaysia (Link) 

 Companies Commission of Malaysia (Link) 

33  Companies Commission of Malaysia (Link) 

https://ssmsearch.com/
https://ssmsearch.com/
https://ssmsearch.com/
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Flyguy Resources Sdn Bhd, an entity which XMAX entered into a “purchase order” agreement with for $810k of 

“Transparent Marble Slabs”, had no listed assets or revenue as of a December 2024 document (a few months before 

the announced “purchase order” agreement). 
34 This address was taken from the Flyguy Resources Malaysian corporate records as their business address.  

Flyguy Resources 

o Business Address: B-8-09, OASIS ARA DAMANSARA, JALAN PJU 1A/7A, ARA DAMANSARA, PETALING 

JAYA, SELANGOR 

 
35 

 
2024 10-K, pg. F-23 

 

 
1Q25 10-Q, pg. 19 

 

 
2Q25 10-Q, pg. 20 
36 2Q26 10-Q, pg. 9 

37 2Q25 10-Q, pg 1 
38 

2Q25 10-Q, pg. 6 

https://www.sec.gov/Archives/edgar/data/1473334/000164117225001773/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000164117225010938/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000164117225024041/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226023861/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000164117225024041/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000164117225024041/form10-q.htm
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3Q25 10-Q, pg. 1 
39 See XMAX Q3 2025 10-Q, pages 1, 6, 9, 10, and 15 (the Hong Kong customer is “Customer D”). 
40 See XMAX 10-K, page 34.  
41 See XMAX 8-k.  
42 The agreement with ATS Brand SPA is disclosed here.  

The agreement with Web 3.0 SPA is disclosed here 

The agreement with Hong Sheng SPA is disclosed here 

The agreement with VT Conceptone SPA is disclosed here 

The 8-Ks announcing these deals did not disclose that these were related party transactions.  
43 The Subscriptions for Preamble prior to 12/31/2025 are covered in the next footnote. The subscriptions in 2026 

were both disclosed in 8-Ks.  

Feb 2026 $3 million subscription disclosed here. 

April 2026 $5 million subscription disclosed here.  

The company specifies in both agreements that “the applicable management fee percentage for the Company is 0%.” 
44 On October 15, 2025, Xmax Alpha Holdings Ltd. (the “Company”), a company incorporated in the Cayman 

Islands and an indirectly wholly owned subsidiary of XMax Inc. entered into a Subscription Agreement (the 

“Agreement”) with Preamble Capital I (8-K, dated 11/26/25) 

 

On December 2, 2025, Xmax Beta Holdings Ltd. (the “Company”), a company incorporated in the Cayman Islands 

and an indirectly wholly owned subsidiary of XMax Inc. entered into a Subscription Agreement (the “Agreement”) 

with Preamble X Capital I (8-K, dated 12/10/25) 

 

On December 16, 2025, Xmax Beta Holdings Ltd. (the “Company”), a company incorporated in the Cayman 

Islands and an indirectly wholly owned subsidiary of XMax Inc., entered into a Subscription Agreement (the 

“Agreement”) with Preamble X Capital I (8-K, dated 12/22/25). 

 

On September 24, 2025, the Company incorporated Xmax Capital. On October 3, 2025, Xmax Samoa incorporated 

Xmax Alpha Holdings Ltd. in Cayman Islands. On October 14, 2025, Xmax Samoa incorporated Xmax Beta 

Holdings Ltd. and Xmax Delta Holdings Ltd. in Cayman Islands. On October 15, 2025, Xmax Samoa incorporated 

Xmax Sigma Holdings Ltd. in Cayman Islands. Xmax Samoa is a holding company with no actual business 

operations. Xmax Delta Holdings Ltd. and Xmax Sigma Holdings Ltd. currently do not have any business 

operations. (2025 10-K, pg 2) 
45 On 9/25/25, XMAX entered into a subscription agreement with Preamble Capital, A Series of CGF2021 LLC with 

XMAX subscribing a 99.815% interest in the fund in an amount equal to $5,664,500.50. The agreement specifies 

“the applicable management fee percentage for the company (XMAX) is 0%.” The applicable management fee in 

dollars should also be $0 (0% multiplied by $5,664,500.50 multiplied by 0) as specified in the subscription 

agreement below. 9/25/25 subscription agreement, signature pages (Link) 

 

On 10/15/25, XMAX entered into a subscription agreement with Preamble Capital I, a series of CGF2021 LLC with 
XMAX subscribing a 99.82% interest in the fund in an amount equal to $5,605,000. The agreement specifies “the 

applicable management fee percentage for the company (XMAX) is 0%.” 10/15/25 subscription agreement, 

signature pages (Link) 

 

On 12/2/25, XMAX entered into a subscription agreement with Preamble X Capital I, a series of Preamble X Capital 

LLC with XMAX subscribing a 99.88% interest in the fund in an amount equal to $8,461,428.80. The agreement 

specifies “the applicable management fee percentage for the Company (XMAX) is 0%.” (8-K dated 12/8/25) 

 

https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225023548/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226004920/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224003964/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315223042507/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224026963/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315224031286/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226005624/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226018323/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225025166/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225027030/form8-ka.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225028806/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225015886/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225018807/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315225026681/form8-k.htm
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On 12/16/25, XMAX entered into a subscription agreement with Preamble X Capital I, a series of Preamble X 

Capital LLC with XMAX making an additional subscription of $5,375,000. The agreement specifies “the applicable 

management fee percentage for the Company (XMAX) is 0%.” (8-K dated 12/22/25) 

 

There are no “subscription fees” explicitly laid out in any of XMAX subscription agreements. 
46 8-K dated 4/23/25 
47 DEF 14A dated 4/17/26 

 

48  

 New Zealand Companies Registrar (Link) 
49 DEF 14A dated 4/17/26 

https://www.sec.gov/Archives/edgar/data/1473334/000149315225028806/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000164117225005845/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226017915/formdef14a.htm
https://companies-register.companiesoffice.govt.nz/
https://www.sec.gov/Archives/edgar/data/1473334/000149315226017915/formdef14a.htm
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50  Singapore Accounting and 

Corporate Regulatory Authority (Link) 
51 DEF 14A dated 4/17/26 

52  Singapore 

Accounting and Corporate Regulatory Authority (Link) 
53 George Barney v. Nova Lifestyle, Inc. et al, No. 2:2018cv10725 

https://www.bizfile.gov.sg/
https://www.sec.gov/Archives/edgar/data/1473334/000149315226017915/formdef14a.htm
https://www.bizfile.gov.sg/
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54 Seeking Alpha article 
55 2017 10-K, pg. 6 
56 2025 10-K, pg. 20 
57 See lawsuit as referenced above, in the second amended complaint here is the relevant allegations.  

 
58 2025 10-K, pg. 20 
59 S-3, dated 4/29/26 
60 XMAX, 8-K, April 22nd 
61 See SUPX 20-F, 2 “On September 24, 2025, the Company incorporated SuperX AI Technology USA, a Nevada 

corporation and wholly owned operating subsidiary of the Company.” 
62 The agreement as disclosed in the Q1 2026 10-Q, page 38. 

On April 22, 2026, XMax AI Inc. (“XMax AI” or the “Party A”), a wholly owned subsidiary of XMax Inc., entered 

into a Cloud Services Agreement (the “Agreement”) with SuperX AI Technology USA (the “Party B”). Pursuant to 

the Agreement, Party B shall provide to Party A: (a) cloud computing services - Party B delivers cloud computing 

resources to Party A utilizing a third party’s cloud infrastructure; (b) API access to large language models and AI 

models hosted on cloud platforms; and (c) value-added services including cloud architecture design and 

optimization, technical support and troubleshooting, billing and cost analysis, migration planning, security and 

compliance advisory, and related technical training. The service fees for the Agreement are US$4,800,000, payable 

monthly and the model and cloud resource discount rates apply to cumulative consumption up to the discount cap 

within each consecutive twelve (12) month period commencing from the service activation date. Party A retains full 

ownership of all data, content and information stored, processed or transmitted through the Services (“Customer 

Data”). Party B shall access Customer Data only to the extent necessary to perform its obligations and shall not use 

Customer Data for any other purpose. This Agreement becomes effective upon commencement of services. Unless 

either Party gives written non-renewal notice at least sixty (60) days before expiry, the term shall automatically 

renew for one (1) year. This Agreement terminates in the following circumstances, without liability to the other Party 
(provided that the terminating Party gives written notice): (a) dissolution of either Party (excluding reorganization, 

renaming or merger); (b) material breach by one Party entitling the other to terminate; (c) force majeure or mutual 

agreement; or (d) termination required by law. Unless otherwise agreed in this Agreement, neither Party may 

unilaterally terminate without cause during the term, failing which it shall bear liability for breach. Party A may 

terminate this Agreement upon thirty (30) days’ prior written notice, and shall pay all fees accrued through the 

effective date of termination (including used but unbilled amounts). Party B may terminate this Agreement upon 

thirty (30) days’ prior written notice, refunding any unused prepayments and remaining deposit (if any) within ten 

(10) days after the effective date of termination. 
63 24,366,500 shares at $8.15 per share as of market close on 5/20/2026 
64 On 3/30/26, XMAX entered into a Securities Purchase Agreement with the company selling $6,999,850 of 

common stock (1,958,000 shares for $3.575 per share) to a Malaysian company called StratoCore Solutions Ltd at 

an absurd 50% discount to the prior day’s closing price. (8-K dated 3/31/26) Based on our diligence, StratoCore 

Solutions is not a Malaysian company, and the only company according to OpenCorporates with the same name 

appears to be a photography business in London. 

 

On 3/9/26, XMAX entered into s Securities Purchase Agreement with the company selling $35,955,000 of common 

stock (8,500,000 shares for $4.23 per share) to a set of unknown investors (signature pages left blank) at a steep 30% 

discount to the prior day’s closing price. (8-K dated 3/10/26) 

 

https://seekingalpha.com/article/4229610-strong-sell-nova-lifestyle-evidence-of-fictitious-sales
https://www.sec.gov/Archives/edgar/data/1473334/000118518518000517/novalifestyle10k123117.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226016828/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226019592/forms-3.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226014208/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226009569/form8-k.htm
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65 See XMAX financial statements Q3 2025, 10-K 2025 and Q1 2026. Notice how common stock shares increase 

from 13,772,822 shares from the start of Q3 (page 4) to 53,531,228 shares (Q1 2026, page 4). The statement of cash 

flows from financing for these periods shows: 8.1m raised in Q3, 16m raised in Q4, and 12.2m raised in Q1 2026.  

Total shares issued: 39,758,406. Total raised: $36.3m total $0.91 raised per share on average. 
66 See supra FN 15.  
67XMax Inc. (the “Company”) entered into a Securities Purchase Agreement (the “Agreement”) with StratoCore 

Solutions Ltd., a Malaysian company” (8-K dated 3/31/26) 
68 See OpenCorporates. The only entity with this name that we could locate in OpenCorporates was recently founded 

in London. According to companies house filings, the Nature of business (SIC) is 74202 - Other specialist 

photography. 
69 See XMAX securities purchase agreement dated April 24th 

4.4 Lock-Up. In addition to the restrictions under Regulation S, without the prior written consent of the 

Company, the Purchaser shall not, during the period commencing on the date of this Agreement and ending 

60 months after such date (the “Lock-Up”) offer, pledge, sell, contract to sell, grant, lend, or otherwise 

transfer or dispose of, directly or indirectly, any Shares or any securities convertible into or exercisable or 

exchangeable for Shares, with respect to which the Purchaser has the power of disposition. However, if the 

closing price of the Common Stock of the Company on the Trading Market reaches $10 per share during 

any trading day after six months from the date of this Agreement (“Release Condition”), the Lock Up shall 

be lifted and released immediately upon meeting such Release Condition. 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001473334/000149315225023548/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001473334/000149315226023861/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1473334/000149315226014208/form8-k.htm
https://opencorporates.com/companies?utf8=%E2%9C%93&utf8=%E2%9C%93&q=StratoCore+Solutions+Ltd&jurisdiction_code=&type=companies
https://find-and-update.company-information.service.gov.uk/company/16371183
https://www.sec.gov/Archives/edgar/data/1473334/000149315226019625/ex10-1.htm
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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 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) 
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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. 

 

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 are 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.  

 


