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https://newsroom.kddi.com/english/news/detail/kddi_nr_s-9_3387.html
https://www.hpe.com/us/en/newsroom/press-release/2025/06/kddi-and-hpe-join-forces-to-launch-ai-data-center-operations-by-early-2026.html
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https://www.datacenterdynamics.com/en/news/sharp-and-kddi-to-build-asias-largest-ai-data-center-in-osaka-japan/
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https://x.com/datasection/status/1955947434812825963
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https://www.intelligenceonline.com/corporate-intelligence/2023/06/21/cyber-expert-norihiko-ishihara-links-up-tokyo-new-york-and-tel-aviv,109996113-art
https://m.liepin.com/company/gs99958138/guquanjiegou/

Dalian Shouying Technology Co., Ltd.

internet - 1-49 people - Wholly foreign-owned/Sino-foreign joint venture

Salary

Recruitment Information

Company Information

Shareholder Information

MNao Nao Japan Co., Ltd.
X JEql: Google /4 /NowNaw ) #7425 T /Nao Nao) E#JiK L T F7"

Z OIENDIEENRFF ITUTITREE(OmI Reika) B TH Y | #2213 NNJ (NowNaw Japan)
OREFEHEETHH Y, OO 90% Z5-A L TWETY, 7285, [Fth(Dalian)ix
[KGHE T & > b B/ (Dalian Tencent Building) ] PNIZT{E L TV ET,

o ]
Established

Business Information
Company Name Legal representative
Dalian Shouying Technology Co., Lid. Omi Reika 2022-10-12

Operating status Registered capital
20 million RMB

Continuation

|

Limited Liability Company (Foreign-Owned)
View more information «

Company Address
© 9F, Tencent Building, Dalian Tencent Building. Ganjingzi District, Dalian
“ E o i i . _
= B L '-;II.'|v1”:‘:-.—‘ [ : ; .®
i =] 3 | 4 4
N | ‘ ! "
AN / /
) - INE L
Page 8 of 16


https://www.zhipin.com/gongsi/3754a9bb0bbbd02b1Hd-09i4EVE~.html
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https://www.hellowork.mhlw.go.jp/kensaku/GECA110010.do?action=dispDetailBtn&kJKbn=1&kJNo=1301091195551&screenId=GECA110010
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https://www.firstplus.com/about-us
https://aimagazine.com/news/arrests-made-as-millions-of-nvidia-chips-smuggled-into-china

[[#L> CEO @ Zhi Bo Li K1, HEEEWEEfRZA LTV E 9, First Plus Financial {Z£
B35 LLET, Zhi Bo Li KGiZ. 2019 4E) 5 2022 - F T Ascent Bridge Ltd. O FEJHNT « FEZE
BRI THERG . 2015 4225 2019 45 % C Ping An Trust Co., Ltd.> 7' @ —/ )L ¥ B2 % )L
~ = VN =T =TT o L H— 2012 D025 2015 4 £ T Sino-
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HARDEREE E GRERAH L EME SN THETA, TRIZH b L TEEFEIC
R 240 2 7= DIE 2RO TL X 9,
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F—Ek s aii, PEEAROSZEIC X BN NVIDIA 8 GPU O 22T 5 F4
DHRENHA LW B FREMRSH Y FF

NVIDIA @ GPU (Z1djgk LWHIBR 2SR T BN TR Y EfEE & H 445 L CunvEd, 2024 4
53 WUHALIRE, KEEFIE B200 2 & 025 OET WMZHOWT, PTEARLEZITPTE
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Dwring the third quarier of fiscal year 2024, the USG announced new and updated licensing requirements for exporis fo China and
Country Groups D:1, D:4, and D:5 {including but not limited to, Saudi Arabia, the United Arab Emirates. and Vietnam, but excluding
Izrael) of our products exceeding cerfain performance thresholds, including, but not limited to, the A100, AS00, H100, HS00, L4,
L40, L4035 RTX 4090, GB200 NVLT2, and B200. The licensing requirements also apply to the export of products exceeding certain
performance threshelds to a parly headguariered in, or with an ultimate parent headquartered in, Country Group D5, including
China.

GPU Diith & B liE 9 2 KEPHE A FEEL ARERBIS) DGR A R o & RO A ¥
A, PENEFANTHERT 2 TEEEO S 2 ERRIK A G T v 7B KO
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TREN HRMET DA, T4 BV AOBENRLETHD Z L HIRENTVET,
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https://links.sgx.com/1.0.0/corporate-information/2630
https://group.pingan.com/about_us.html
https://pitchbook.com/profiles/company/182612-35#overview
https://pitchbook.com/profiles/company/182612-35#overview
https://www.bis.gov/media/documents/ai-counter-diversion-industry-guidance-may-13-2025.pdf
https://www.bis.gov/media/documents/ai-counter-diversion-industry-guidance-may-13-2025.pdf

The following activities may trigger a license requirement under the catch-all controls of part
744 of the EAR when there is “knowledge” (see inset below for further information about
“knowledge” under the EAR) that the Al model will be used for a WMD or military-intelligence
end use/user:

» Exports, reexports, or transfers (in-country) of advanced computing ICs and commodities
subject to the EAR to any party, such as foreign Infrastruciure as a Service (laaS)
providers (e g.. data center providers), when the exporter, reexporter, or transferor has
“knowledge” that the laaS provider will use these items to conduct training” of Al models
for or on behalf of parties headquartered in D:5 countries (including China) or Macau.*

I B, BAROESE G, e 2132 ORI S G D xthimit #8925 L v )
T, KEOESR LR E A DbETHET,
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1372 <, KEBIFNFEEEOBREZHEHL TVWDET B P THDLEIICRZDZDD
T :

U.S. Defense Department says Tencent and other
Chinese companies have ties to China's military

@)

chanews.com/newstencent-ban-catl-stock-us-depariment-of-defense

Janmuary 7, 2025
Bx DRAMTIX, T—F 72 a NI THToTWDZ EIREETAICHTZY £,
ZOMEIZOWT, Fox 13T TIOKRERB A L 2R R (BIS)B X OFE L2 2 kg
(Homeland Security) DBHR Y 5, & HICHADOYRBIZHBEHREZIT> TWET,

Wolfpack & L C, & I135% L AARTORELH T TW EFFETT, femic ZiEH <
7230,

! Datasection PR July 4%, 2025
2 See PRs for the first and second orders.
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https://www.japantimes.co.jp/business/2025/02/01/tech/japan-plans-chip-export-curbs/#:~:text=Japan%20has%20expanded%20its%20export,adding%20to%20its%20entity%20list.
https://www.datasection.co.jp/en-financial-report/en-ir-20250704002.pdf
https://www.datasection.co.jp/en-financial-report/en-ir-20250710001.pdf?_gl=1*1rfbbrq*_up*MQ..*_ga*MTg4ODA0NzkxOS4xNzU5ODc2MjY5*_ga_JV792ZJSVK*czE3NTk4NzYyNjgkbzEkZzEkdDE3NTk4NzYyNzckajUxJGwwJGgw
https://ssl4.eir-parts.net/doc/3905/tdnet/2694305/00.pdf

3 See KDDI press release from June 2024.

4 See various stock sale notifications from KDDI in Datasection. Our understanding is that there were several sales,
starting on 9/29/2025 and concluding on 10/3/2025 where the ownership stake of KDDI fell from an initial 9.5% to
a concluding 3.7% (so far)

5 Nippon Life shareholder report

¢ See article from the Association of Certified Sanctions Specialists

7 See Reuters article “Singapore charges three with fraud that media link to Nvidia chips.”

8 Datasection’s Website

Director

John Ellis Bush Jr. o eissusni

He is a businessman with extensive experience in real estate and investment. He
currently serves as managing partner of Jeb Bush & Associates LLC, as well as partner at
Bush Realty LLC and Finback Investment Partners. He also serves on the board of director
of Rio Grande E&P and is active in the nonprofit organizations Barbara Bush Foundation
and the National Alliance for Public Charter Schools. He holds a

bachelor's degree from the University of Texas and a master's degree in real estate from

Florida International University.

° This is according to a google translation of the announcement.
10 Keio Leadership Center
" Sipiapa.org
12 California Secretary of State Filings
13 See PR from Datasection in English from August 19, 2024
14 See PR from July 10, 2025
15 See PR from August 19%, 2024
16 See for yourself, pulled from the company’s bio:
President and CEO

Nori hIkO Ishihara ISHIHARA NORIHIKO

After graduating from the Faculty of Law at Keio University in 2001, he joined Goldman
Sachs Asset Management Co., Ltd. He gained a wide range of experience at Goldman Sachs
Securities and other firms, including investment banking, domestic and international

investment, global project management, and management of listed companies. After

being appointed Representative Director and CEO of Bulk Holdings Co., Ltd. in 2018, he has
served as CEO of Strategic Cyber Holdings LLC, an advisory board member of Cybergym
Control Ltd., and Representative Director and CEO of Cybergym Japan Co., Ltd. In April
2024, he was appointed Chairman of the Board of Directors of the Company, and in June,

he was appointed Representative Director, President and CEO.

17 See this article from the KEIO leadership center about the October 2022 interview.
18 See this webpage for company profile
19 A description of NNJ is provided by Datasection in this document that specifies Omi Reika is the representative
director and owns 90% of NNJ
20 See this article from the KEIO leadership center about the October 2022 interview.
“One of Ishihara's current focuses is the launch of a social networking site called "NowNaw" in Japan.
Ishihara describes NowNaw as "the American equivalent of TikTok." (google translation)
21 See Press releases from October 3™, 2025, “Notice Regarding the Issuance of the 23™ Series of stock Acquisitoin
Rights...” Number of potential shares from the issuance is 44 million (vs shares outstanding 22.1 million, plus
potential shares of 3.1 million. Exercise price of Y1,250)
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https://newsroom.kddi.com/english/news/detail/kddi_nr_s-9_3387.html
https://sanctionsassociation.org/acss-singapore-chapter/the-great-chip-shuffle-how-nvidias-ai-chips-are-circumventing-us-export-controls-via-singapore/#:~:text=However%2C%20recent%20investigations%20and%20parliamentary,shell%20companies%2C%20and%20reexport%20hubs.
https://www.datasection.co.jp/company?_gl=1*1k37tdd*_up*MQ
https://ssl4.eir-parts.net/doc/3905/tdnet/2651273/00.pdf
https://keioleadershipcenter.com/2022/11/06/%E3%83%AA%E3%83%BC%E3%83%80%E3%83%BC%E3%81%A8%E3%81%AE%E5%AF%BE%E8%AB%87%E9%8C%B2-%E7%AC%AC6%E5%8F%B7%EF%BC%88%E7%9F%B3%E5%8E%9F%E7%B4%80%E5%BD%A6-%E3%83%90%E3%83%AB%E3%82%AF%E3%83%9B%E3%83%BC/
https://www.sipiapa.org/notas/1214995-ingeniero-software-tiktok-y-tuto-quiroga-presentaran-sipconnect-la-nueva-red-social-nownaw
https://www.datasection.co.jp/en-financial-report/en-ir-20240819-002.pdf
https://www.datasection.co.jp/en-financial-report/en-ir-20250710001.pdf?_gl=1*1rfbbrq*_up*MQ..*_ga*MTg4ODA0NzkxOS4xNzU5ODc2MjY5*_ga_JV792ZJSVK*czE3NTk4NzYyNjgkbzEkZzEkdDE3NTk4NzYyNzckajUxJGwwJGgw
https://www.datasection.co.jp/en-financial-report/en-ir-20240819-002.pdf
https://www.datasection.co.jp/company?_gl=1*110fhn4*_up*MQ..*_ga*MTU5ODQwMzczNS4xNzU4ODA2NjYw*_ga_JV792ZJSVK*czE3NTg5MDMyNzkkbzMkZzAkdDE3NTg5MDMyNzkkajYwJGwwJGgw#leadership
https://keioleadershipcenter.com/2022/11/06/%e3%83%aa%e3%83%bc%e3%83%80%e3%83%bc%e3%81%a8%e3%81%ae%e5%af%be%e8%ab%87%e9%8c%b2-%e7%ac%ac6%e5%8f%b7%ef%bc%88%e7%9f%b3%e5%8e%9f%e7%b4%80%e5%bd%a6-%e3%83%90%e3%83%ab%e3%82%af%e3%83%9b%e3%83%bc/
https://www.zhipin.com/gongsi/3754a9bb0bbbd02b1Hd-09i4EVE~.html
https://www.datasection.co.jp/en-financial-report/en-ir-20250710001.pdf
https://keioleadershipcenter.com/2022/11/06/%e3%83%aa%e3%83%bc%e3%83%80%e3%83%bc%e3%81%a8%e3%81%ae%e5%af%be%e8%ab%87%e9%8c%b2-%e7%ac%ac6%e5%8f%b7%ef%bc%88%e7%9f%b3%e5%8e%9f%e7%b4%80%e5%bd%a6-%e3%83%90%e3%83%ab%e3%82%af%e3%83%9b%e3%83%bc/

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)
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
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sources likely not just biased but may even have a financial interest in our short report. We sometimes pay former
employees indirectly through an expert network to speak with us, and these former employees may hold a grudge
against their former employer. In some cases, we directly pay our sources a fixed fee or enter into a profit-sharing
agreement with a source. In cases where we believe a whistleblower suit with a regulatory agency is appropriate, we
may share a financial interest with a source in the potential award.

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

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