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Flotek’s (NYSE: FTK) $400m Puerto Rican Deal Has Been Canceled. FTK 

Has Yet to Disclose This Scandal Involving a Convicted Felon and an 

Apparently Unauthorized Signature That Has Wiped Out ~57% of Its 

Backlog. 

• We are short Flotek Industries Inc. (FTK) because they have yet to disclose to investors

that their $400 million contract with the Puerto Rico Electric Power Authority (PREPA),1

accounting for ~57% of FTK’s backlog, 2 has been canceled.3 FTK shares soared to a

high of ~35% after it announced on August 3rd it would be working to support their local

partner Power Expectations LLC (Power Expectations) to deliver power to PREPA.4

However this deal is dead. On Friday, August 14th a federally appointed financial

regulator revoked its authorization over the deal due to an apparent unauthorized

signature and referred the matter for criminal prosecution. 5 In our view, FTK appears to

have been scammed, and apparently missed a figurative parade of red flags, including a

prior felony conviction from the CEO of Power Expectations when signing the deal.

What we find unacceptable, however, is that FTK has yet to notify investors of the

cancellation considering this deal was in serious jeopardy after the federal regulator made

the accusations of an unauthorized signature publicly known on August 7th.6

• According to the federal regulator, a power deal with PREPA has been in the works since

March 2025, but the relevant contract was not signed until June 10th, 2026.7 FTK was not

originally a party to the contract, instead PREPA allegedly made a deal with three

different companies Power Expectations, Reyes Contractor, LLC, and Enchanted Rock,

LLC (Enchanted Rock). We say allegedly because Enchanted Rock said it was not a

participant in the deal and its “name and signature were used without authorization.”8

According to the federal regulator Enchanted Rock’s “participation was expressly relied

upon to provide the technical, operational, and financial capacity necessary to execute

the Project.”9 According to a synopsis of events supplied by the financial regulator FTK

apparently was swapped in to replace Enchanted Rock just two days after it allegedly

signed a ~$6b deal.10 If FTK had reached out to Enchanted Rock (NYSE: EROC) then

they may have discovered the truth that Enchanted Rock never authorized its signature.

• Who signed on behalf of Enchanted Rock? Reportedly it was Power Expectations, who

supposedly had been authorized to do so11 by the supposed director of the sales office in

the Caribbean region,“Jhoby Weaks.”12 Puerto Rico news outlets have reported this

signature is tied to Jobadiah “Joby” Sinclare Weeks, they describe as being under house

arrest after pleading guilty to charges relating to an reported $770 million fraud and tax

evasion scheme.13

• FTK also apparently did not notice that the CEO of Power Expectations, Eddie

Echevarria, appears to have a long criminal record.

https://periodismoinvestigativo.com/2026/08/johby-weaks-criptoempresario-convicto-fraude-contrato-5-mil-millones/


Page 2 of 11 

 

 

o He was apparently arrested and charged in 2004 for writing a bad check, a third-

degree felony. Adjudication was withheld on that charge, so he was not 

technically convicted although he received 1 year of probation (a common 

outcome for first-time non-violent offenders).14   

o In 2005, he was apparently arrested again on two felony theft charges. The court 

amended these charges to misdemeanors, and he ended up pleading no contest 

with adjudication withheld (again not technically considered a conviction), and he 

received 1 year of probation again.15  

o In 2014 he apparently was arrested, charged, and later convicted on a felony 

charge of resisting an officer with violence16 on a law enforcement officer after 

driving with a suspended license. He pled no contest to the felony charge and was 

thereby convicted. He was confined to state prison where he appears to have 

served 30 months.17  

• We are not exactly breaking news with these revelations about Eddie’s record. His status 

as a convicted felon was reported by multiple news outlets reporting on this deal.18 FTK 

either did not see or disregarded this information when pursuing their deal.  

• We find it ponderous FTK was eager for this deal, since there was significant evidence, 

even before the August 7th letter by the financial regulator, that this deal with Power 

Expectations was total bullshit. On February 13th, 2026, the financial regulator issued a 

letter calling into question Power Expectation’s ability to execute the contract due to its 

limited experience, organization, and financial capacity: 

Power Expectations’ proposal did not provide adequate evidence of 

organizational or financial capacity to sustain performance over a ten-year 

contract term and that the proposed annual award value is approximately 100 

times its current reported annual revenues (i.e., reported revenues of $17 

million, on this contract estimated at $1.2 billion), raising concerns regarding 

scalability and long-term sustainability 

• We believe FTK’s due diligence either missed or disregarded court filings made by 

another company who lost to Power Expectations in the bidding process that could have 

warned them this deal was probably too good to be true. Gothams Energy LLC 

(Gothams), whose solution involves the use of power-generating ships where FTK’s tech 

does not appear to have any applicability,19 claimed it was cut out of negotiations entirely 

in an opaque process. It filed in court to have the award to Power Expectations rescinded 

the lack of proper process and commented on Power Expectation’s lack of experience, 

resources, and execution ability. Gothams petition claims that Power Expectations 

created its website in April 2025 (weeks before proposals were due), and that its CEO’s 

history consists of a marketing degree and founding a small-scale electrical contractor 

and distributor of backup residential generators in Florida. While Gothams failed to 

displace Power Expectations, they themselves were later reportedly awarded a separate 

200MW contract.  

  

https://www.sanjuandailystar.com/post/fiscal-board-greenlights-solar-plus-storage-additions-sets-conditions-for-prepa-contracts
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• Why has FTK not told investors about this fiasco yet? This deal has been officially dead 

since Friday, August 14th, but it has been in serious jeopardy since August 7th when the 

federal regulator first informed the public of the allegations of the “unauthorized 

signature.” This set off a firestorm in the Spanish-speaking press in Puerto Rico that 

resulted in direct comments from the Governor that the deal would likely be canceled, 

and a resolution in the Puerto Rico House of Representatives to conduct an “exhaustive 

and comprehensive” probe into potential corruption. 

[T]he procurement process was troubled from the outset. During the request for 

proposals issued on July 15, 2025, unidentified “interested parties” introduced 

“non-negotiable terms” that only Power Expectations could meet… 

 

• This deal was clearly material to FTK and their investors considering that its stock price 

soared ~35% after announcing this deal and discussing it extensively during their 

earnings call. While there is reportedly a referral for criminal investigation, that does not 

give FTK a pass on resetting investor expectations for the future now that this major deal 

is dead. In our opinion, this disaster is an embarrassment for FTK’s management, but 

their failure to disclose the matter raises even more concerning questions.   

 
1 8/03/2026 FTK’s Press Release 
2 FTK’s deal with Power Expectations makes up 57% of their backlog from 2027-2030 per our analysis. 
3 Oversight Board Revokes Approval of PREPA Contract With Power Expectations 
4 See FTK 8-K August 3rd the deal was announced after hours on August 3rd. Closing price on August 3rd was 

$26.76. Closing price on August 5th, (after the deal was explained as part of earnings was $36.07). The advent of 

earnings on August 4th confounds any simple analysis of stating that the entire increase was due to the 

announcement of this deal, however, it was certainly significant, as we can see from the comments offered by 

management during the earnings call.  

Total company adjusted EBITDA grew 109% year-over-year, totaling $16.8 million. On Monday, we also 

announced a 10-year $400 million contract award to support PREPA's 400-megawatt Puerto Rico gas 

power utilities project referenced on Slide 4. Finally, the company updated its 2026 guidance with the new 

midpoint being 45% and 49% increases versus 2025 actuals on revenue and EBITDA, respectively. This 

update builds upon a multiyear trend of revenue and profitability growth as the company executes on its 

strategic initiatives to provide long-term resiliency and profitability as shown on Slide 6. 

… 

This strong growth is powered by our flagship upstream applications, power services and digital valuation, 

both of which are generating significant contracted wins and a robust recurring revenue backlog shown on 

Slide 9. Highlighting those wins are our [ RESA ] /PREPA 10-year 400-megawatt utilities power support 

contract, generating over $400 million per year backlog through 2036. By the first quarter of 2027, Flotek 

expects to support over 5 gigawatts of power through measurement or control by our proprietary PWRtek 

platform. This further validates the demand and scalability of our innovative technologies in the behind-

the-meter power space. 

… 

Flotek has partnered with Power Expectations, which leads the group executing the emergency temporary 

power generation project. The initiative is expected to deploy 400 megawatts of natural gas-fired power 

generation capacity to address Puerto Rico's ongoing energy crisis. Flotek is providing its proprietary 

PWRtek platform, including 400 megawatts of primary power generation capacity and 6 pairs of smart 

skids with advanced conditioning, real-time analytics and gas distribution systems, working alongside 

experienced local partners for on-ground execution and project management. Support equipment is 

expected to begin deployment in the fourth quarter of 2026 with the initial power generation equipment and 

conditioning and distribution skids expected by the end of the first quarter of 2027. 

… 

https://www.elnuevodia.com/negocios/economia/notas/que-se-cancele-gobernadora-sobre-el-contrato-de-energia-temporera/
https://www.sanjuandailystar.com/post/lawmaker-calls-for-probe-into-5-8-billion-temporary-generation-contract-at-aguirre
https://caribbean.business/puerto-rico-refers-power-expectations-contract-to-justice-federal-authorities/
https://ir.flotekind.com/2026-08-03-Flotek-Awarded-10-Year-Contract-to-Support-a-400-MW-Power-Project-for-Puerto-Rico-Electric-Power-Authority
https://oversightboard.pr.gov/oversight-board-revokes-approval-of-prepa-contract-with-power-expectations/
https://www.sec.gov/Archives/edgar/data/928054/000092805426000075/ex991-prepacontract.htm
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Looking forward to 2027, we expect the project in Puerto Rico will meaningfully increase the percentage of 

revenue derived from external data customers.  

… 

Robert Brown 

Lake Street Capital Markets, LLC, Research Division 

Congratulations on all the progress. First question is on kind of the overall power infrastructure 

business. The Puerto Rico contract was a great add. Could you kind of comment on the overall pipeline in 

that business? And maybe just some color on what other kind of projects are out there in terms of the 

pipeline you're pursuing? 

Ryan Ezell 

CEO & Director 

Yes. We look at it right now -- right now, I would say that our power services pipeline, particularly related 

to utilities, infrastructure and data centers are the highest it's been in the history of the company. And this 

recent award with PREPA is an example of the type of pipeline, and we have a series of different 

opportunities that we're in various stages of bidding and processing around that.  

… 

Robert Brown 

Lake Street Capital Markets, LLC, Research Division 

Okay. Excellent. And then just more detail on the Puerto Rico contract. It sounds like you're doing a 

combination of gas control and power generation. Can you just elaborate on the power generation side 

when that activity kicks in and how that's going to fit into the mix of what you're doing? 

Ryan Ezell 

CEO & Director 

Yes. I would say this was so new where we released that. We're going to be giving some updated numbers 
on guidance on when we think those financials begin to hit. You'll really start to see those play in, in the 

first quarter of '27, maybe a little bit of mobilization pieces here at the back part of Q4. Our initial 40 

megawatts of prime generation will move pretty quick as kind of a baseline start-up piece there as well as 

all of our conditioning and distribution setup. I think what we talk about is the conservative financials 

around the baseline of the contract. 

When you look at the infrastructure needs inside Puerto Rico, they're actually out looking at growing 

almost 3 gigawatts of power as they're trans -- moving over from, I would say, coal and/or diesel type burn 

fuel facilities to nat gas. So not only is this initial 400 megawatts a great opportunity for us, I think we'll 

have quite a few other opportunities to expand our work there. 

… 

Jeffrey Grampp 

Northland Capital Markets, Research Division 

Congrats on all the recent positive news this week. I was curious to get maybe a little more back story on 

your involvement with this Puerto Rico contract. My understanding is this project has been in the works for 

a bit here and potentially, I don't -- maybe you guys were involved in some of the earlier stages while that 

was being negotiated. But like what's the back story on how you guys became aware of this project or how 

your partner became aware of you? Just kind of curious how that evolves and how you guys ultimately kind 

of convey that value add to win the deal. 

Ryan Ezell 

CEO & Director 

Yes. It's an interesting evolution piece, I would say, Jeff, is that as we've begun -- we started out with this 

initial work in Montana, supporting some of the government-driven contracts. This has evolved in some 

additional pursuit around that. And some of the contacts that we have spoken to there, I would say there's a 

basket of various opportunities to support land service contracts, utility backup. And then when you look at 

the government, U.S. government support of Puerto Rico, I mean, technically, they're backing the majority 

of a lot of this work through the financial, FOMB, they call it Financial Management Oversight Board in 

combination with 3PPO and PREPA. And so we have been brought in actually initially to look at gas-fired 

power generation from U.S. government defense contracting sites and they were aware of our technologies. 

And as the opportunities expanded, as I mentioned under the umbrella of some of that 3 gigawatt gas-fired 

power transition there, our technology was brought into play in terms of as they want to look at not only 

doing that LNG to CNG transition, but also the incorporation of potential biogas and our ability to monitor 

real-time blend, control and distribute became an extremely strong value proposition. And this didn't 



Page 5 of 11 

 

 
happen overnight. This is a multiple quarter pursuit and testing component in there. And so kudos to the 

team led by Tom Redlinger and our engineering staff at pursuing this and getting it done. 

… 

Jeffrey Grampp 

Northland Capital Markets, Research Division 

Got it. I appreciate those details. For my follow-up, I wanted to understand this metric you guys put in the 

release, this 5 gigawatts that are under measurement or control. Can you contextualize that like from a 

revenue perspective? 

… 

Ryan Ezell 

CEO & Director 

And what we're doing there traditionally is we have a measurement device looking at unconventional shale 

gas, we're trying to figure out do they knock condensates out or what do they do there. Most of these have 

an ethane capacity problem, and we're trying to figure out do they cryo drop it or do they let it burn 

through and how much are we going to take on a derated capacity at those facilities. So that contributes 

just under 2 gigawatts. And then you've got this recent PREPA 400-megawatt award, which puts us right 

at 5 gigawatts. 

… 

 

The deal took pole position on the company’s investor presentation: 

 
5 Caribbean Business  
6See FOMB letter, dated August 7th, 2026.  

On the matter of an unauthorized signature: 

“Today, an Enchanted Rock company spokesperson confirmed the following statement to the Oversight 
Board: Enchanted Rock has “become aware that our company name and signature were used without our 

authorization in connection with the procurement” of the Contract. This statement is extremely troubling 

given the history of this procurement, which we detail below. That alleged misrepresentation may have 

been committed in connection with the procurement of the Contract and must be investigated.” 

A news outlet has published that the matter has been referred to the authorities: 

Puerto Rico’s Public-Private Partnerships Authority (P3A) and the Office of the Energy Czar have 

formally referred allegations surrounding the Power Expectations temporary generation contract to the 

Puerto Rico Department of Justice and federal authorities, escalating a controversy that has already 

stalled the island’s most critical emergency-generation project and triggered multiple regulatory reviews. 
7 San Juan Daily Star  

https://caribbean.business/puerto-rico-refers-power-expectations-contract-to-justice-federal-authorities/
https://cdn.noticel.com/2026/08/09140455/FOMB-Third-Party-Procurement-Office-Letter-TPG2-Power-Expectations-Facts-August-7-2026.pdf
https://caribbean.business/puerto-rico-refers-power-expectations-contract-to-justice-federal-authorities/
https://www.sanjuandailystar.com/post/fiscal-board-to-refer-5-8-billion-temporary-emergency-contract-to-authorities
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8 Oversight Board Revokes Approval of PREPA Contract With Power Expectations See also Juan Star Daily article,  

“Puerto Rico’s temporary generation project was at the center of a scandal last week after the Financial Oversight 

and Management Board disclosed that ERock, formerly known as Enchanted Rock, said its name and signature 

were used without authorization in the Puerto Rico Electric Power Authority’s (PREPA) $5.8 billion 

emergency-power contract.” 
9 See FOMB letter, dated August 7th, 2026 
10 See FOMB letter, dated August 7th, 2026 

The revised Contract consequently included defined milestones, weekly and biweekly reporting, liquidated 

damages for deployment delays, and termination rights for failure to achieve timely commercial operation. 

As a result, the Oversight Board understood that the Contract was executed by the parties, including 

Enchanted Rock, LLC, on June 10, 2026. The Oversight Board then learned, based on a letter addressed to 

Mrs. Zapata dated July 9, 2026, from Power Expectations’ counsel that allegedly Enchanted Rock notified 

Power Expectations, just 2 days after contract execution, that it did not wish to continue with the 

Temporary Power Generation Project. Based on that development, the Power Expectations letter 

continued, Enchanted Rock’s interests were assigned to FloTek of Houston, Texas. 
11 Carlos Linares, the President of 3PPO initially claimed nothing was wrong because the signature had been 

provided by Power Expectations, which in turn was authorized to sign who was claiming to act on behalf of 

Enchanted Rock. Linares made the following claim on social media according to the San Juan Daily star:  

In social-media posts, Carlo offered a sharply different account of the controversy. He said Power 

Expectations had a valid representation agreement allowing it to sign contracts on Enchanted Rock’s 

behalf in Puerto Rico and that PREPA received a corporate resolution identifying the authorized signatory. 

The contract, he said, was executed through DocuSign. 

He later clarified that he had not run any background check on the supposed representative of Enchanted Rock.  

When Carlo was asked who was responsible for conducting background checks for government 

contracts, he said: “We did the clearance work for the corporation; we didn’t have to do the 

clearance of everyone who works for the corporation.” 

12 periodismoinvestigativo.com 
13 See Id. The DOJ story indicates it was a $722m scheme, not $770m. https://www.justice.gov/usao-nj/pr/colorado-

man-admits-securities-and-tax-offenses-related-722-million-fraud-scheme 

Weeks was denied permission to withdraw is plea. https://behindmlm.com/companies/bitclub-network/joby-weeks-

denied-permission-to-withdraw-guilty-plea/.   
14 First charge in 04 was apparenlty writing a bad check, which was originally charged as a 3rd degree felony.  

  

 

https://oversightboard.pr.gov/oversight-board-revokes-approval-of-prepa-contract-with-power-expectations/
https://www.sanjuandailystar.com/post/fiscal-board-to-refer-5-8-billion-temporary-emergency-contract-to-authorities
https://cdn.noticel.com/2026/08/09140455/FOMB-Third-Party-Procurement-Office-Letter-TPG2-Power-Expectations-Facts-August-7-2026.pdf
https://cdn.noticel.com/2026/08/09140455/FOMB-Third-Party-Procurement-Office-Letter-TPG2-Power-Expectations-Facts-August-7-2026.pdf
https://www.sanjuandailystar.com/post/fiscal-board-to-refer-5-8-billion-temporary-emergency-contract-to-authorities
https://periodismoinvestigativo.com/2026/08/johby-weaks-criptoempresario-convicto-fraude-contrato-5-mil-millones/
https://www.justice.gov/usao-nj/pr/colorado-man-admits-securities-and-tax-offenses-related-722-million-fraud-scheme
https://www.justice.gov/usao-nj/pr/colorado-man-admits-securities-and-tax-offenses-related-722-million-fraud-scheme
https://behindmlm.com/companies/bitclub-network/joby-weeks-denied-permission-to-withdraw-guilty-plea/
https://behindmlm.com/companies/bitclub-network/joby-weeks-denied-permission-to-withdraw-guilty-plea/
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15 The next criminal offence we highlight is larceny, or as it is commonly known, theft. This charge was amended 

down to a 1st degree misdemeanor and sentence was 1 year of probation. Eddie picked up another charge from this 

same event (eventually amended to a second degree misdemeanor) but the sentences were served concurrently 

instead of consecutively so we will just show you the first offense. 

 

 
16 The felony charge was for resisting an officer. He pled no contest and was thereby convicted and sentenced to 30 

months, though his credit time served was for a far more substantial 1296 days. That sentence appears to have been 

extended when he was later arrested for driving without a license.  
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17 The record says maximum confinement was 2 years and 6 months, though the credit time served was for 1296 

days or ~3 years. The difference between these two figures is likely due to the fact that residents of prisons get what 

is called “gain time” which are essentially credits for good behavior that allow prisoners to receive credit for more 

days than they actually serve so long as they are in prison (not in the local jail) and have not caused trouble.  
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18 See In repeat of Hurricane Maria aftermath, Puerto Rico is again spending big on infrastructure contractor with 

little history, and Puerto Rico Energy Bureau’s temporary response to electric grid woes is problematic at best, 

corrupt at worst. And a Spanish-language article that focused on complaints from other contractors who did not get 

the contract. 
19 Gothams Energy LLC relies on generators on ships for power, similar to the setup described here. FTK’s 

technology on the other hand appears to be designed to support a landbound natural gas power plant.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://floridapolitics.com/archives/745692-in-repeat-of-hurricane-maria-aftermath-puerto-rico-is-again-spending-big-on-infrastructure-contractor-with-little-history/
https://floridapolitics.com/archives/745692-in-repeat-of-hurricane-maria-aftermath-puerto-rico-is-again-spending-big-on-infrastructure-contractor-with-little-history/
https://floridapolitics.com/archives/780618-puerto-rico-energy-bureaus-temporary-response-to-electric-grid-woes-is-problematic-at-best-corrupt-at-worst-2/
https://floridapolitics.com/archives/780618-puerto-rico-energy-bureaus-temporary-response-to-electric-grid-woes-is-problematic-at-best-corrupt-at-worst-2/
https://noticel.com/ultima-hora/20250704/al-tribunal-por-la-generacion-temporera-adjudicada-a-power-expectations/
https://www.powermag.com/the-470-mw-floating-powership-that-buoyed-ghana/
https://www.sec.gov/Archives/edgar/data/928054/000092805426000014/ex991-utilitiesinfrastruct.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.  

 


