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Our INVESTIGATION Indicates Japanese Firm Datasection (TYO: 3905) Is 

Illegally Providing NIVIDA GPUs to BLACKLISTED Chinese Firm Tencent 

• We believe Tencent is the mystery “large cloud service provider” putting $272 million 

behind Datasection’s planned supercluster of restricted NVIDIA B200 GPUs in Japan.1 

Providing cutting-edge GPUs to China-owned firms is severely restricted and violates US 

export controls and betrays Japan’s national security interests as well. Tencent’s 

blacklisting by the United States because of its ties to the Chinese military make this 

potentially an explosive international scandal. We have heard that Datasection’s CEO 

Norihiko Ishahara is trying to get government subsidies and funding, which is why we 

have already notified authorities in Japan and in the US of what appears to be grossly 

illegal practices and expect a swift response.  

• We learned from multiple sources that it is well-known in the industry that Datasection’s 

mystery sole datacenter customer is China-based. We learned that as Datasection has 

sought out financing, they have been quietly revealing to interested parties that Tencent is 

the mystery customer behind their initial order of 5,000 GPUs in July and a second order 

of 10,000 GPUs in October.2 We have heard that Japanese banks have proverbially 

slammed the door in CEO, Norihiko Ishihara’s face, apparently recognizing the scheme’s 

blatant illegality. The CEO crawled back to a Singaporean firm with ties to China for 

financing. 

• A former employee of Datasection revealed to us that the CEO initially hid the identity of 

the mystery backer, even from his own staff. This former employee believed that the 

CEO used NowNaw Japan (NNJ) to mask Chinese funding. They also pointed out that 

NNJ is closely tied to China and to Tencent in particular, and that one of its entities is in 

Tencent’s office in China. Datasection denies that NNJ is a related party, but we think this 

is false since Norihiko Ishihara was an original director and promoter for NNJ.  

• KDDI is a major Japanese telecom that offers data center services, and when it 

announced in June 20243 that it would be working with Datasection and several other 

partners to build the “Largest AI Data Center in Asia” it was a huge moment for 

Datasection. But we learned from a former executive for KDDI that KDDI does not have 

a current business relationship with Datasection. Another former employee from KDDI 

claimed the various parties stopped talking in December 2024. We think this explains 

why KDDI has dumped more than half its stake in Datasection starting last week.4 

Apparently, KDDI did not think Datasection had the capacity to be involved and cut them 

out when KDDI was able to establish a direct relationship with Hewlett Packard 
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Enterprises. Following KDDI’s lead is Nippon Life who just yesterday slashed their 

reported stake in Datasection from 6.69% to zero.5 

• Shockingly, we learned from multiple former KDDI employees that Datasection’s GPUs 

are not going to be housed at the location that had originally been touted as Asia’s largest 

datacenter (how could they be when KDDI and Datasection are no longer talking?), and 

that no one in the industry knows where Datasection’s GPUs are going. There is a rumor 

in the industry that Datasection is using foreign firms because Japanese companies don’t 

want to work with them due to their affiliation with China.  

• We learned from former KDDI employees that the only reason Datasection was involved 

was because the CEO Norihiko Ishihara had a personal connection with Bob Xia, a 

mysterious character who is rumored to have influence with Supermicro and NVIDIA.  

• We believe the company’s Chinese backing was behind Datasection’s decision to change 

auditors. Just days before the June 3rd, 2024 announcement of its deal with KDDI and 

others, the company voted to switch auditors and moved Norihiko Ishihara from 

Chairman of the Board to CEO. The prior auditor was PwC Japan (tenured since 2018), 

and the new auditor is Amaterasu Limited Audit Company, a relatively unknown auditor 

that has few public clients and does not appear to be registered with the PCAOB.  

• Datasection has relied on First Plus Financial Holdings for financing. This is a firm 

located in Singapore whose CEO has deep ties to China. Singapore is also reportedly6 a 

conduit for the illegal smuggling of NVIDIA chips into China through distributors, shell 

companies, and reexport hubs. This year, Singaporean authorities charged three men with 

fraud for their role in smuggling AI chips to China.7  

• The Bureau of Industry and Security (BIS) expressly restricts the use of NVIDIA chips, 

like the B200, from reaching China or any data center facilitating Chinese AI training. 

Datasection’s work with Tencent is a flagrant violation and could result in a blacklisting. 

We expect Japanese officials to act given their close alignment with the United States.  

• We expect Datasection and Tencent (if that is indeed their China-based backer as we have 

heard) to be forcibly decoupled which will result in near total annihilation for Datasection 

because we think that without Tencent, this is not a business worth investing in.  

• One of the Directors for Datasection8 is John Ellis Bush Jr., the grandson of George 

H.W. Bush, the 41st president of the US, the nephew of George W. Bush, the 43rd 

President of the United States, and son of Jeb Bush, the former Governor of Florida and 

candidate for President in 2016. We think President Trump will not be devastated to learn 

that Jeb’s son is a director for a foreign company that is enabling a Chinese military 

company access to restricted AI technology in an arrangement that bears more than a 

passing resemblance to Hunter Biden’s role as an “independent director” at Burisma. 

Trump is not known for forgiving his enemies or others who have slighted him, so 

investors should expect Trump to seize on this opportunity to rub this atrocious scandal in 

the noses of his rivals in the Bush family.  
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OUR INVESTIGATION OF DATASECTION’S MYSTERY CUSTOMER 

INDICATES IT IS TENCENT, WHICH IS TIED TO THE CHINESE 

MILITARY 

Datasection Announced It Plans to Build Japan’s First Supercluster Powered by NVIDIA’s 

B200 GPUs for a Mystery Customer; It Is Well Known in the Industry that They Are 

Backed by a China-Based Company  

When Datasection announced that it would be building Japan’s first supercluster, powered by 

NVIDIA’s B200 GPUs, it also said this move was spurred by a potential client they described as 

one of the largest cloud service providers, however the identity of this potential client is not 

provided.9 

We learned from multiple sources that it is well known in the industry that Datasection’s 

customer is China-based. Other prospective deals with non-China-backed companies like 

Supermicro, Fujitsu, or CUDO do not appear to have come to fruition. 

We spoke with a former employee at Datasection, and he told us that the CEO initially kept the 

identity of this mystery customer a secret, even internally.  

We Learned from Former Employees of KDDI that Datasection’s Collaboration on a Data 

Center Described as the “Largest AI Data Center In Asia” Has Been Dead Since Last Year, 

and None of Our Sources in the Industry Know Where Datasection Is Setting Up Its GPUs 

Datasection’s recent announcements of a first 5,000 GPU order in July and a second 10,000 GPU 

order in October have sprung from an original deal announced in June 2024 where Datasection 

was included in a collaboration with KDDI, Supermicro, and Sharp to build the largest AI data 

center in Asia. We learned from the former employees of KDDI that Datasection was originally 

included in the deal because they were going to help KDDI acquire the needed GPUs, and it was 

believed that Norihiko Ishihara had connections needed to get NVIDIA GPUs.  

However, former employees of KDDI told us that distance grew between KDDI and Datasection 

and that the collaboration was dead by December 2024. Apparently KDDI was able to get GPUs 

directly from Hewlett Packard Enterprise (HPE) in a deal that was announced in June 2025.  

KDDI’s growing distance from Datasection may explain why KDDI has slashed its stake in 

Datasection from 9.5% to 3.7% in September and October. 

What About Bob? Bob Xia of Livemood Inc. Appears to Be Reportedly Involved In 

Sourcing the GPUs. What Does He Know?  

Media reports as well as individuals we spoke with detail Norihiko Ishihara’s involvement with 

NowNaw Japan which is purportedly a Web 3.0 version of “the American equivalent of 

TikTok.”10 A U.S. entity, Livemood Inc., produces an app with the same name, NowNaw, and 

https://www.datasection.co.jp/ir/news?_gl=1*1y65dxb*_up*MQ..*_ga*MTU5ODQwMzczNS4xNzU4ODA2NjYw*_ga_JV792ZJSVK*czE3NTg4MjI5MzYkbzIkZzEkdDE3NTg4MjMyOTAkajYwJGwwJGgw
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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appears to operate a shockingly similar Web 3.0 platform.11 Livemood Inc is a California Entity 

owned by Bob Xia.12 

Below Bob Xia and Norihiko Ishihara are pictured in the press release announcing Sharp & 

KDDI would build Japan’s largest data center with the help of Datasection and Supermicro.  

 

 

Source: Press Release  

Interestingly, Bob Xia’s name is not mentioned in this photo. A source we spoke with pointed us 

to this photo explaining that Bob holds himself out to be an early investor in both SuperMicro & 

Nvidia. We heard from several former KDDI employees familiar with its Datasection deal that 

the company’s promoted a relationship at the U.S Department of Commerce which enabled it to 

obtain GPUs earlier that other its competitors.  

1. Neither NowNaw or Livemood Inc. is mentioned in this press release, so why is Bob Xia 

standing behind Norihiko Ishihara?  

2. Does Bob Xia play any role in helping secure GPUs for Norihiko Ishihara?  

3. Is Bob Xia the conduit that gives Datasection the confidence to tell potential customers it 

can secure GPUs earlier than its rivals?  

https://www.datacenterdynamics.com/en/news/sharp-and-kddi-to-build-asias-largest-ai-data-center-in-osaka-japan/
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A Former Employee Told Us They Believed the CEO of Datasection, Norihiko Ishihara, 

Has Used NowNaw Japan to Mask Its Backing by a China Military Company. This Former 

Employee Also Pointed Out that One of NowNaw Japan’s Subsidiaries Is Headquartered in 

Tencent’s Building. 

NNJ is clearly playing a very key role. In August 2024, Datasection and NNJ announced a joint 

development agreement where they agreed to jointly develop and build an AI cloud service 

system.13 In July 2025, Datasection announced that through NNJ, they had entered into a “a 

large-scale service usage agreement with a customer who is one of the world’s largest cloud 

service providers.”14 That first deal was for 5,000 GPUs, but in October, they released another 

press release claiming that they used NNJ to make an even larger order of 10,000 NVIDIA 

GPUs. They even posted a photo on X.com (FKA as twitter) of their purported GPU’s but made 

sure to redact the shipping labels on the boxes as shown below:  

 

 

Source: Datasection X.com Post  

Datasection has explicitly denied that NNJ is a related party, but that does not appear to be true.15 

NNJ was founded by the CEO of Datasection, although his personal involvement in NNJ is 

absent from his company bio.16 

https://x.com/datasection/status/1955947434812825963/photo/1
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We uncovered a document that we had translated which states that Norihiko Ishihara was 

originally a representative director of NowNaw Japan: 

 

Since he was the original director, it makes sense that Norihiko Ishihara reportedly spent time 

promoting NNJ across Asia. Specifically, an interview17 he gave in October 2022 seems to 

indicate that he had a leadership role at NNJ.  

“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."  

NNJ is also the shareholder of an entity whose English translation is Dalian Shouying 

Technology Co., Ltd (Dalian). 

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/
https://m.liepin.com/company/gs99958138/guquanjiegou/
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*Note: Google erroneously translates NowNaw as Nao Nao 

The legal representative for this entity is Omi Reika,18 who is also the representative director and 

owns 90% of NNJ.19 Dalian is located in the Dalian Tencent Building. 

 

https://www.zhipin.com/gongsi/3754a9bb0bbbd02b1Hd-09i4EVE~.html
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Datasection Claims NNJ and Its Engineers Can Help Them Develop “A New AI Cloud 

Service System” But NNJ Is a Tiny Company Whose Only Expertise Appears to Be 

Pivoting to the Latest Fads 

NNJ has a job posting that indicates NNJ has 30 employees. However, when we looked at how 

many of these employees were insured, there are only 4. 

 

Does a tiny company like NNJ really have the engineering expertise necessary to build an AI 

Cloud Service System? We doubt it, but Tencent certainly does. Perhaps that is why the job 

posting above requires the candidate to speak two languages out of Chinese/Japanese/English.  

We also are having a hard time taking NNJ seriously as a firm with deep experience in AI cloud 

service system development for data centers when the company appears to have switched its 

primary focus several times. Below is a list from the founding document of the various types of 

business that NNJ would conduct, it includes: 

• Event planning 

• Managing influencers 

•  Publishing business 

• Game and system development 

• Advertising agency business 

• Consulting 

https://www.hellowork.mhlw.go.jp/kensaku/GECA110010.do?action=dispDetailBtn&kJKbn=1&kJNo=1301091195551&screenId=GECA110010
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There are several other generic businesses listed as well, but one thing they do not mention is 

data centers. There is nothing in this original plan about data centers.  

 

By October 2022, when Datasection’s CEO Norihiko Ishihara was interviewed by the KEIO 

leadership center he described it as the American version of TikTok and was offering augmented 

reality and ecommerce as services.20  

In July 2025, when announcing their deal together, Datasection included a description of NNJ’s 

business and amusingly it included a whole new set of business activities.  
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First Plus Financial Holdings, A Singaporean Firm with Deep Connections to China 

Stepped into the Breach and Provided Financing When the Japanese Banks Balked 

First Plus Financial Holdings is headquartered in Singapore, which is reportedly a major hub for 

smuggling NVIDIA GPUs.  

The CEO is Zhi Bo Li who has deep China connections. Prior to First Plus Financial, Zhi Bo Li 

worked as a Non-Independent & Non-Executive Director at Ascent Bridge Ltd. from 2019 to 

2022, as a Senior Managing Director-Global Capital Markets at Ping An Trust Co., Ltd. from 

2015 to 2019, and as the General Manager-International Business at Sino-Australian 

International Trust Co., Ltd. from 2012 to 2015. 

Why did the CEO of Datasection turn to First Plus Financial instead of one of the Japanese 

Banks? After all, the CEO used to work for Goldman Sachs and is reportedly connected to the 

Japanese intel community, so what is the source of difficulty? 

We heard that once the Japanese banks learned that Tencent is Datasection’s real backer, they all 

closed their doors.  

First Plus Financial knows it has leverage, which is why we think on September 10th, 2025, they 

received warrants for 44 million shares (potentially 64% dilution) with an excise price that was 

at 44% of the face value of the stock on the prior closing day.21  

Datasection Appears to Be Running Afoul of Well-Known Rules Prohibiting the Use of 

Advanced NVIDA GPUs by China-owned Companies 

There are severe restrictions on NVIDIA’s GPUs. NVIDIA itself warns that since Q3 2024 the 

US government has licensing requirements for numerous models, including the B200, for exports 

to China or to companies headquartered in China.  

 

If we go to the Unites States Bureau of Industry and Security (BIS) which specifically oversees 

the exports of GPUs, we can see that the guidance states that controls have been placed on the 

chips and services containing integrated circuits that could potentially be used by the Chinese for 

military purposes. It also specifies that a business, such as a data center, must get a license if it 

wishes to provide a company headquartered in China with restricted computing power.  

https://www.firstplus.com/about-us
https://aimagazine.com/news/arrests-made-as-millions-of-nvidia-chips-smuggled-into-china
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
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Additionally, Japanese policy is aligned with US policy on the matter of controlling exports to 

China that could be used in weapons or their development.  

These export controls coming from the US and echoed by Japan clearly are relevant for 

Datasection. They are building a data center powered by NVIDIA B200 GPUs, so they need a 

license from the BIS to provide computing power to any Chinese-owned company.  

We doubt BIS has given them any such license considering that if BIS had granted a license we 

think they would announce it with tremendous fanfare and then talk about it in every subsequent 

press release. The primary reason we think that will never happen is because Datasection 

customer does not appear to be just any China-based company—but Tencent, which was 

identified by the US as having ties to the Chinese military: 

 

In our view, what Datasection is doing here is illegal and we have contacted the appropriate 

authorities at the BIS and Homeland Security along with officials in Japan.  

We at Wolfpack intend to keep hunting in Japan. Stay tuned for our next report. 

1 Datasection PR July 4th, 2025  
2 See PRs for the first and second orders.  
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 10/6/2025 where the ownership stake of KDDI fell from an initial 9.5% to 

a concluding 3.7% (so far) 
5 Nippon Life shareholder report  
6 See article from the Association of Certified Sanctions Specialists  
7 See Reuters article “Singapore charges three with fraud that media link to Nvidia chips.” 

                                                       

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*1o75h1p*_up*MQ..*_ga*MTYwNjMzNzkxMi4xNzU5ODc1OTI4*_ga_JV792ZJSVK*czE3NTk4NzU5MjckbzEkZzAkdDE3NTk4NzU5MjckajYwJGwwJGgw
https://ssl4.eir-parts.net/doc/3905/tdnet/2694305/00.pdf
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.
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8 Datasection’s Website 

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

 
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 PR from September 10th, 2025, “Notice Regarding the Issuance of the 23rd Series of Stock Acquisition 

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) 

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*1f4q4vy*_up*MQ..*_ga*MTYwNjMzNzkxMi4xNzU5ODc1OTI4*_ga_JV792ZJSVK*czE3NTk4NzU5MjckbzEkZzAkdDE3NTk4NzU5MjckajYwJGwwJGgw
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/
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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 
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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.  

 


