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UFPT’s Growth Story In Shambles As Largest Customer Responsible for 

96.5% Of Growth Slashes Orders   

We are short UFP Technologies (UFPT), which specializes in producing single-use drapes, 

because our research indicates that their largest customer, Intuitive Surgical (ISRG), —who 

controls 57% of surgical robot systems1—is gutting UFPT by insourcing and buying from a 

competitor. Import records show UFPT shipment volume by weight plummeted 38% from Q2 

2024 through Q1 2025, signaling a potential crisis.2 Tomorrow, management hosts its first-ever 

earnings call in 32 years of being a publicly traded company (red flag).3 Coincidentally, our 

diligence indicates Intuitive Surgical (ISRG) is only willing to speak to investors after UFPT’s 

earnings call. Perhaps UFPT’s CEO or CFO will explain their delayed disclosure of ISRG's 

insourcing plans and why they cumulatively dumped $48 million in stock since March 2024.4 

We believe UFPT’s surgical drape business with ISRG faces existential threats from several 

converging forces – all of which appear to be driven by its own customer. Last quarter, ISRG's 

IR team boasted to us directly they had already begun insourcing 10% of surgical drapes from 

their plant in Mexico in a bid to improve margins. An ISRG European executive wrote on a 

company career page in September 2024 about ISRG’s plans to manufacture drapes at a new 

Bulgarian facility—confirmed by our private investigator's site visit. Import records indicate 

ISRG has started purchasing from UFPT's direct competitor, Microtek, in October 2024 as 

UFPT's import volumes crater—evidence this once-critical relationship has run its course.  

ISRG represents 29% of UFPT's revenue5 and drove a staggering 96.5% of organic growth in 

2024, 6 making them vital to UFPT's growth narrative. We believe ISRG has been signaling this 

story's death since at least March 2024 through an amended agreement.7 While facing this 

revenue cliff, what has UFPT’s management done (besides selling enough stock to retire in 

paradise)? We think they have overpaid for four acquisitions that will only compound their 

problems. 

AJR Enterprises, the largest acquisition representing 77% of new revenue,8 is an Illinois-based 

contract manufacturer with Stryker Corp. (Stryker) as its sole customer. A former AJR employee 

described the operation as fundamentally stagnant, having "no growth" and "no analytics, no 

marketing, no sales, no lost order history." 9 UFPT likely acquired AJR for its margins, as they 

"did not do anything for less than... 25-30% margin, gross." We think Stryker isn’t going to offer 

these cushy margins to UFPT; the companies recently announced plans to offshore AJR 

manufacturing with pricing concessions to Stryker in exchange for a requirement contract.10  
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• Our investigator visited ISRG's new Bulgarian factory and verified that ISRG plans to 

make surgical drapes on-site, potentially crippling UFPT. This investigation confirmed 

claims made by an ISRG executive about plans for the facility in a company blog post. 

 
• UFPT's management likely knew about ISRG's insourcing plans since March 2024 when 

the companies announced an amended agreement. The agreement appears to contain no 

financial penalties for ISRG if they were to quit ordering from UFPT. UFPT estimated 

ISRG would purchase $500 million over 4 years per the agreement. This is a significant 

annualized reduction considering ISRG sales were $145 million in 2024.11 Just two days 

before the amended agreement, UFPT’s now former COO & VP of MedTech kicked off 

a barrage of insider selling. In our view, insiders at the company seem to possess Paul 

Pelosi-like timing when it comes to selling their stock.12  
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• During Q1, we spoke with ISRG's IR team about the company’s plan to improve their 

gross margins. They volunteered, without prompting, that they had already moved ~10% 

of surgical drape production in-house to Mexico and intend to ramp more production 

there. This is in addition to plans for drape production in Bulgaria, which we believe 

demonstrates that ISRG is acting with significant urgency to expand margins, 

intensifying the financial pressure UFPT faces. We have taken a long position in ISRG as 

part of our strategy.  

• Import records we reviewed for UFPT’s surgical drape facility show a 38% decline in 

shipment volume by weight from Q2 2024 through Q1 2025. Additionally, import 

records indicate ISRG may have steered business towards UFPT’s primary drape 

competitor, Microtek, starting in October 2024. Recent surgical drape imports from 

Microtek lists ISRG products by name in the bills of lading.  

• Microtek previously supplied ISRG with surgical drapes before a 2015 recall13 damaged 

the relationship, but evidence indicates Microtek's new private equity owners are 

determined to recapture this business.14 We think UFPT possesses no significant leverage 

to prevent Microtek from eroding their market share—their factories stand just 350 

meters apart in the Dominican Republic.15  

 

• We think ISRG’s decision to move drape purchases away from UFPT forces the 

company into negative sales growth. ISRG was responsible for 96.5% of UFPT’s organic 

sales growth in 2024. However, that growth halted in Q4 2024, with year over year 

spending by ISRG declining for the first time ever.  

• UFPT's management went on a nine-figure debt fueled acquisition spree last summer, 

snapping up four med-tech companies. The largest acquisition by far, AJR, only has one 

customer, Stryker.16 A former employee described AJR as stagnant and backwards with 

"no real marketing or sales strategy" that could replace Stryker if the need arose. The 

relationship UFPT purchased with Stryker lacks dynamism—Stryker stymied AJR’s 

efforts to interact directly with customers according to a former employee. 

• UFPT recently promoted a new exclusive contract secured between AJR and its sole 

customer, Stryker. In our view, management’s announcement downplays the 

manufacturing relocation to the Dominican Republic and pricing concessions. The Street 

claims AJR will only earn $80 million in revenue after the move to the DR, down from 

the $111 million run-rate AJR posted in Q3 2024.  
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• While the Street claims the offshoring of AJR’s operation will yield cost-savings that are 

gross margin accretive, we disagree. Per a former AJR employee we spoke with, the 

company “didn’t do anything for less than…25, 30% gross margin.” Yes, UFPT bought 

AJR but buried in the disclosures is that Stryker is the company’s sole customer. We 

believe Stryker recognized its negotiating leverage post-acquisition, knowing UFPT 

couldn’t afford to lose AJR’s sole customer after paying $110 million for the business.  

UFPT’s Largest Customer Has Begun Insourcing Production of Surgical 

Drapes 

ISRG outsources surgical drape production to DAS Medical, a company acquired by UFPT in 

2021 for $75 million.17 The purpose of these drapes is to prevent infectious spread from non-

sterile to sterile areas to protect the patient from potential contamination. These drapes, as shown 

below, are single use per procedure.18 

 

 

Source: YouTube19 

We believe UFPT’s largest customer, ISRG, will materially reduce their spending with ISRG 

over the next year. ISRG is responsible for 29% of UFPT sales and 96.5% of its organic growth 

in 2024.20 Per ISRG’s investor relations team, the company has already begun insourcing the 

production of these drapes, claiming that 10% of drapes are being manufactured in the 

company’s existing facility in Mexico.  
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ISRG says they expect this volume to ramp over time at their facilities in Mexico. We do not 

believe this insourcing initiative would be worthwhile for a $190 billion company (ISRG) unless 

they intended to insource most of their surgical drape production.  

The company told us that its intention to insource surgical drapes were due to supply chain risks 

and margin expansion efforts. We think ISRG citing supply chain risks is a half-truth. While 

UFPT’s drape manufacturing facility is in the Dominican Republic, which has been subject to 

major hurricanes that have resulted in island-wide shut-downs and severe supply chain 

disruptions, we think UFPT’s and ISRG’s relationship has soured.   

Dominican Love Triangle: ISRG’s Tryst with UFPT’s Next Door Drape Rival 

We have found import records showing that ISRG is ordering drapes from Microtek, a 

competitor whose factory is also located in the Dominican Republic.  

Import records show ISRG has resumed business with Microtek as recent shipments of Microtek 

surgical drapes into the US appears to make explicit mention of ISRG products by name such as 

the “XI INSTRUMENT ARM” as shown in the image below.  

 

Source: Import Records 

In this specific shipment, we can see that Microtek sold ISRG surgical drapes for its Xi system as 

highlighted at the top in red. Import records show that Microtek made 13 shipments for ISRG 

drapes through the end of March.21 We infer from ISRG’s willingness to buy drapes from 

UFPT’s primary competitor (despite their “semi-exclusive” contract) that the relationship 

between ISRG and UFPT has become far more adversarial than in years past.  
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Microtek’s factory is just a ~4-minute walk from UFPT’s own facility as seen in the image 

below, indicating potential supply chain disruptions are not the sole motivating factor in moving 

sales away from UFPT.  

 

Source: Google Maps22 

We Believe ISRG’s Insourcing Strategy Is Turning UFPT’s Growth Negative 

ISRG has become a crucial part of UFPT’s growth story. Our analysis shows this sole customer 

was responsible for 96.5% of UFPT’s organic sales growth in 2024. For the first time since 

UFPT acquired DAS Medical, ISRG’s year over year sales in Q4 declined instead of growing as 

seen in the table below.  

Source: Wolfpack Analysis 

While ISRG’s spending with UFPT in Q4 decreased year over year, ISRG’s worldwide da Vinci 

procedures for Q4 grew 18% during the same period.23 We believe this is a strong indicator that 

UFPT’s drape sales to ISRG have peaked. In our opinion, this is a significant problem for UFPT 

as their main source of revenue growth has disappeared with the company now facing declining 

sales.  

UFPT management likely learned about ISRG's insourcing plans when amending their 

agreement with ISRG in March 2024.24 The agreement initially appeared positive, promising 

$500 million in revenue over four years. However, this implies only $125 million in annual 

ISRG sales, significantly below the $145 million in sales ISRG generated in 2024. Crucially, the 

agreement discloses no minimum volume commitments, apparently allowing ISRG to reduce 

purchases to $50 million without financial penalties. 
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ISRG’s desire to insource surgical drapes across the globe seems exceedingly strong. Earlier this 

year, we visited ISRG’s new, partially built facility in Parvomay, Bulgaria which intends to start 

production of endoscopes in September 2025.  

 

Source: Wolfpack Site Visit 

The ISRG executive overseeing this project previously published an article on ISRG’s careers 

blog stating that ISRG plans to add the production of drapes at this facility.25 We sent an 

investigator to Bulgaria who confirmed that drape production was part of the plan for the facility. 

We expect UFPT’s share of drapes used by ISRG to further crater when this facility is built out 

as planned.  

Cracking the Da Vinci Code: Does ISRG Insourcing Explain Management’s 

Acquisition Spree 

Following the amended agreement between UFPT and ISRG in March 2024, UFPT made four 

acquisitions in the summer of 2024. We speculate that these acquisitions were made by 

management to obscure the eventual decline of ISRG drape sales. Excluding ISRG and these 

acquisitions,26 we estimate that UFPT would have grown sales by a marginal 0.4% in 2024 as 

shown in the table below 

FY 2024 Sales Excl. M&A   

FY 2024 Sales 504,421  

(-) M&A (70,300) 

FY 2024 Sales (Excl. M&A) 434,121  

Y/Y Organic Growth (%) 8.5%  

FY 2024 Sales (Excl. M&A & ISRG) 288,848  

Y/Y Organic Growth Excl. ISRG (%) 0.4%  

Source: Wolfpack Analysis 
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We think management’s sole goal was to just buy revenue, as we cannot decipher any consistent 

strategy. Three of the four acquisitions UFPT made last year appear relatively immaterial. 

Marble Medical operates a 12k square foot contract manufacturing facility in Tallahassee, 

Florida which earns $1m of EBITDA annually with 12 employees.27 Welch Fluorocarbon is a 

40-year-old New Hampshire manufacturer of labware and Teflon products generating $3 million 

in EBITDA annually.28 AQF Medical is an Irish medical foam manufacturer which appears to 

have a mere 18 employees per LinkedIn. 

Another Acquisition with 100% Customer Concentration…Is This Déjà Vu 

All Over Again? 

Of the four acquisitions UFPT made, AJR Enterprises was the flagship deal, being acquired for 

$110 million last July.29 Based off UFPT disclosures, we estimate 77% of the total revenue from 

these acquisitions comes from AJR. This medical device contract manufacturer provides sewing, 

printing, and foam solutions. UFPT disclosures reveal 100% of AJR's revenues are derived from 

a single source, Stryker.30 

Per a former AJR employee we spoke with, the company "did not do anything for less than... 25-

30% margin, gross." It appears Stryker refused to extend such generous margins to UFPT. The 

companies signed a requirement contract guaranteeing that Stryker purchases 100% of certain 

items from UFPT. The agreement requires UFPT to relocate production from Illinois to the 

Dominican Republic and in turn provide pricing concessions.31 We do not believe UFPT would 

have disclosed these prospective pricing concessions unless they represented material financial 

impact. We think Stryker capitalized on UFPT’s $110 million AJR acquisition, knowing AJR 

couldn’t risk losing its only customer.  

We believe that UFPT’s acquisition of AJR and its deal with Stryker will do little to solve the 

company’s revenue growth problems. A former employee of AJR said it was a static company 

that did not innovate. 

Former AJR Employee: “So problem solving—that kind of thing was not in AJR’s 

wheelhouse. It was more like repeat orders over and over. They never grew.” 

In fact, according to a former employee, this lack of innovation was partly due to the distributors, 

such as Stryker, stating “[distributors] did not want us interfacing directly with their customers.” 

AJR reportedly made $75 million in sales in the twelve-month period ending in March 2024, one 

quarter prior to the acquisition. In the quarter following the acquisition (Q3 2024), AJR reported 

$28 million in sales, implying a $111 million run-rate.32 We suspect that this rapid increase in 

sales may be due to UFPT’s notoriously aggressive revenue recognition method, bill-and-hold 

accounting.33 Bill-and-hold accounting is just a way of kicking the can down the road. It allows a 

company like UFPT to book revenue before it ships goods to the customer and has gained 

notoriety as a fertile ground for SEC enforcement actions.34 

https://ie.linkedin.com/company/aqfmedical
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It seems to us that any incremental revenue increase for UFPT will come from an increased 

volume of the products AJR already produces, and those increases are going to be offset by 

pricing concessions once they move AJR’s operations to the Dominican Republic. The Street 

now expects AJR to generate $80 million annually once it offshores its operations, offsetting 

most of the growth its experienced under UFPT ownership. In our opinion, the acquisition of 

AJR and its sole customer, Stryker, is not nearly enough to backfill declining sales from ISRG.  

A Rapidly Unwinding Growth Story Foreshadowed by Insider Stock Sales 

We think it says a lot about UFPT’s management team and the future direction of the company 

under their leadership that instead of telling investors about ISRG’s plan to insource drapes they 

instead sold $51 million of stock.35 Shares of UFPT have traded ~3x higher since its acquisition 

of DAS Medical, which originally had the contract with Intuitive Surgical (ISRG) and we think 

UFPT could easily give back most of those gains as ISRG insources and buys more drapes from 

Microtek.  

 

Source: SecForm4 

Transaction

Date

Insider

Relationship

Shares

Traded

Average

Price

Total

Amount

2/28/2025 FELDMANN CYNTHIA L (2,756) $230.72 ($635,875)

Sale Director

2/27/2025 CROTEAU DANIEL C (6,846) $228.41 ($1,563,724)

Sale Director

11/12/2024 Holt Jason (146) $342.69 ($50,033)

Sale Vice President

11/12/2024 BAILLY R JEFFREY (15,021) $346.34 ($5,202,302)

Sale CEO

11/11/2024 Hudson Symeria (2,293) $340.83 ($781,519)

Sale Director

11/8/2024 BAILLY R JEFFREY (25,416) $348.40 ($8,854,990)

Sale CEO

11/8/2024 FELDMANN CYNTHIA L (647) $352.30 ($227,938)

Sale Director

8/23/2024 LATAILLE RONALD J (2,392) $329.04 ($787,067)

Sale Chief Financial Officer

8/21/2024 LATAILLE RONALD J (4,798) $330.44 ($1,585,437)

Sale Chief Financial Officer

8/20/2024 BAILLY R JEFFREY (4,991) $328.03 ($1,637,198)

Sale CEO

8/16/2024 BAILLY R JEFFREY (15,910) $326.75 ($5,198,565)

Sale CEO

8/14/2024 BAILLY R JEFFREY (44,813) $316.87 ($14,199,728)

Sale CEO

8/12/2024 BAILLY R JEFFREY (5,567) $310.24 ($1,727,102)

Sale CEO

8/8/2024 BAILLY R JEFFREY (14,433) $310.44 ($4,480,534)

Sale CEO

8/2/2024 LATAILLE RONALD J (13,064) $303.82 ($3,969,124)

Sale Chief Financial Officer

3/13/2023 Cardin Steve (915) $197.49 ($180,704)

Sale Vice President

Shares Sold (160,008) $319.25 ($51,081,840)

https://www.secform4.com/insider-trading/914156.htm
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Management Is Dumping, Why Shouldn’t We? 

We expect UFPT sales to continue to decline as ISRG ramps up production of surgical drapes in-

house at their Mexican facilities as well as at their Bulgarian factory coming online in 

September. ISRG’s willingness to buy from Microtek only makes it more likely that UFPT will 

concede on margin or risk losing drape sales volume quicker than anticipated.  

UFPT’s pivot to Stryker seems misguided. Stryker appears to hold all the cards in the 

relationship, which we think is the real reason for the move to the Dominican Republic from 

Illinois. A 100% requirement contract does hold some promise of guaranteed revenues, but the 

pricing concessions (that cut into top-line revenues and squeeze margins) demanded by Stryker 

will, in our opinion, end up being the enduring legacy of this deal. Management’s stock sales 

indicate to us that things will continue to get worse for UFPT and that any potential turnaround is 

a long way off.   
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Appendix A 

 

 

Source: UFPT FY2024 10-K, p. F-15–F-19 

Appendix B  

 

Source: Bloomberg  

 

 

 

 

 

 

 

 

 

 

 

 

 

Acquisition Name 2024 Sales Post-Acquisition

AJR Enterprises 53,800

Marble Medical 3,600

Welch Fluorocarbon 6,900

AQF 6,000

Total 70,300

https://app.quotemedia.com/data/downloadFiling?webmasterId=104360&ref=318971147&type=PDF&symbol=UFPT&cdn=6e16ac127394ae572348b089d21ce5b9&companyName=UFP+Technologies+Inc.&formType=10-K&formDescription=Annual+report+pursuant+to+Section+13+or+15%28d%29&dateFiled=2025-03-03
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1 Medical Device Network   
2 DAS Medical International, S.R.L. Import Records  
3 Bloomberg, See Appendix B  
4 SecForm4, UFPT’s CEO & CFO began selling stock in August 2024  
5 UFPT FY2024 10-K  
6 Bloomberg, Wolfpack Analysis. ISRG sales grew $33 million in 2024, while UFPT organic revenue grew $34 

million in the same period.  
7 UFPT 3/18/24 8-K  
8 See Appendix A  
9 This former employee was not asserting that there was no topline revenue growth or “sales”, but the statements 

were made in a context where they were describing the stagnant nature of the business in terms of new customers, 

products, business development opportunities, etc.… 
10 See 8-K, In this requirement contract UFPT has agreed to provide 100 percent of the specified products Stryker 

requires. We believe these types of contracts typically come with low margins. As for the pricing concessions: 

“Stryker is eligible to receive price reductions as the products transfer” 
11 UFPT FY2024 10-K 
12 See Nancy Pelosi Stock Tracker on X.com  
13 Fierce Biotech  
14 Medline first announced it would acquire Microtek in April 2024 
15 Google Maps  
16 UFPT disclosures indicate AJR has a second customer, Merryweather Foam, which appears immaterial. See 

footnote 29 
17 UFPT 12/22/21 8-K 
18 ScienceDirect article 
19 YouTube video 
20 UFPT FY2024 10-K 
21 Microtek stopped listing ISRG as consignee on drape imports after 2024. However, 13 shipments through March 

2025 are using identical import description language (“XI INSTRUMENT ARM”) previously associated with ISRG 

drape shipments.  
22 Microtek & DAS Medical Dominican Republic Facilities, Google Maps 
23 ISRG PR  
24 UFPT 3/18/24 8-K 
25 ISRG Careers Website  
26 Appendix A  
27 Per Marble Medical’s LinkedIn, UFPT 7/16/24 8-K 
28 Welch Fluorocarbon, UFPT 7/16/24 8-K  
29 This sale of AJR only includes the medical division. Per UFPT’s 8-K filed 6/27/24, AJR generated sales $75 

million in the trailing 12-month period ended March 31, 2024. UFPT discloses in Item 7.01. Regulation FD 

Disclosure that during this period, the company had sales of $75 million to a single, major customer in the safe 

patient handling space (i.e. Stryker)  
30 See id.  
31 See 8K announcing the deal: “The Company has agreed to purchase the necessary equipment to manufacture the 

products for Stryker on an exclusive basis. Payment terms are as agreed in that certain Supply Agreement between 

the Parties, dated as of January 1, 2021. Stryker is eligible to receive price reductions as the products transfer.” 
32 AJR generated $27.7 million in revenue for Q3 2024, UFPT Q3 2024 10-Q 
33 See 10-K, F-13, “The Company recognizes revenue from bill-and-hold transactions at the time the specified goods 

are complete and available to the customer.” 
34 See SEC charges improper revenue recognition practices—still a hot topic for SEC Enforcement 

 
35 SecForm4 

 

 

 

 

 

                                                      

https://www.medicaldevice-network.com/analyst-comment/robotic-surgical-systems-market-displaying-continued-growth/#:~:text=and%20analytics%20company.-,Intuitive%20Surgical%20is%20the%20largest%20player%20in%20the%20robotic%20surgical,%25%20during%20pre%2Dmarket%20trading
https://www.secform4.com/insider-trading/914156.htm
https://www.sec.gov/Archives/edgar/data/914156/000117184324001413/f8k_031824.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000914156/000117184325002025/f8k_040425.htm
https://x.com/PelosiTracker_
https://www.fiercebiotech.com/medical-devices/fda-recalls-440-000-equipment-drapes-used-by-intuitive-surgical
https://www.medline.com/perioperative/microtek/
https://app.quotemedia.com/data/downloadFiling?webmasterId=104360&ref=116337158&type=PDF&symbol=UFPT&companyName=UFP+Technologies+Inc.&formType=8-K&formDescription=Current+report+pursuant+to+Section+13+or+15%28d%29&dateFiled=2021-12-23
https://www.sciencedirect.com/topics/nursing-and-health-professions/surgical-drape#:~:text=Surgical%20drapes%20are%20employed%20to,patient%2C%20and%20the%20surgical%20field.
https://www.youtube.com/watch?v=l4xjSxr4T24
https://www.google.com/maps/dir/Das+Medical,+La+Romana,+Dominican+Republic/microtek+dominican+republic/@18.4435679,-68.9797859,18z/data=!3m1!4b1!4m14!4m13!1m5!1m1!1s0x8eaf547527b9d7ef:0x5f2ca7458653ae3!2m2!1d-68.9769514!2d18.4437296!1m5!1m1!1s0x8eaf53f53efc5611:0x923ccfd57a97b588!2m2!1d-68.9800401!2d18.4434741!3e2?entry=ttu&g_ep=EgoyMDI1MDEwMi4wIKXMDSoASAFQAw%3D%3D
https://isrg.intuitive.com/news-releases/news-release-details/intuitive-announces-preliminary-fourth-quarter-and-full-year-4
https://www.sec.gov/Archives/edgar/data/914156/000117184324001413/f8k_031824.htm
https://careers.intuitive.com/en/employee-stories/purpose-impact/harald-haigis-on-bringing-intuitive-to-bulgaria/
https://www.linkedin.com/company/marble-medical
https://www.sec.gov/Archives/edgar/data/914156/000117184324003980/f8k_071624.htm
https://welchfluorocarbon.com/about-welch-fluorocarbon/
https://www.sec.gov/Archives/edgar/data/914156/000117184324003980/f8k_071624.htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001171843-24-003738.html?hash=24dd7a4b4e3081aba85b692776a59ff0c973df5ef76ad7c18a8e74e8c7ec677c&dest=exh_101_htm#exh_101_htm
https://www.sec.gov/Archives/edgar/data/914156/000117184324006257/ufpt20240930_10q.htm
https://cooleypubco.com/2023/06/15/sec-charges-improper-revenue-recognition/#:~:text=That%20is%2C%20USAT%20would%20'bill,did%20not%20satisfy%20the%20GAAP
https://www.secform4.com/insider-trading/914156.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.  
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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, 

 



Page 15 of 15 

 

                                                                                                                                                                           

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 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.  

 

 


