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• CitroTech (AMEX: CITR) is a Tri-potassium Citrate (“TPC”) based Fire Retardant company which currently sits at a 

~$150mm market capitalization with ~$2.4mm in revenues according to the FY25 10K. The Fire Retardants key 

ingredient; Tri-Potassium Citrate (TPC), is a commodity food-grade potassium salt whose primary use case is sports 

drinks, pharmaceuticals, and food processing. The use case is not at all geared toward being a fire retardant and we 

believe it’s an utter fantasy to believe that such a product would make a dent in the flame-retardant market. 

• We found evidence that this technology has been around since the 1990’s, and that the ideas behind every CitroTech 

product were developed around that time by an Indonesian inventor/businessman Randall Hartolaksono. Randall had 

marketed his formulations, including AF21*, through Newstar Chemicals with no true success. We found that five entities 

have attempted to bring the identical chemistry to North America. We also found that all, with the exception of the current 

CitroTech iteration have either failed or outright gone defunct. 

• CitroTech’s own patents do not actually cover the underlying chemistry. Every patent we reviewed was almost totally 

irrelevant (including a spraying apparatus, and other delivery methods) to the underlying chemistry/science. We found no 

ISO 9001 certification, and no verifiable significant commercial relationship.  CitroTech’s own FY25 10K states that they 

“do not have major sales from recurring customers”. 

• There have been documented scientific reasons why the product does not work. Peer-reviewed research done from the 

University of Gottingen (Yun et al. 2024). Showed that TPC based fire retardants/treatments lose effectiveness once 

exposed to water. Essentially if it were to rain, the retardant would be useless. The industry standard (ammonium 

phosphate) has been the standard since 1954 and does not have that issue. Marketing on their product pages state that 

there is a durable layer which lasts for weeks to months. We find this to be quite comedic, as one would have to assume 

there is no rainfall for those weeks to months for it to maintain effectiveness and think the marketing is misleading at best. 

We were unable to find a published rain-resistance test by CitroTech in any SEC filing or their website. 

*AF21 is the underlying Hartolaksono compound, TPC is the generic 

name for Tri-Potassium Citrate.

https://finance.yahoo.com/quote/CITR/
https://finance.yahoo.com/quote/CITR/
https://finance.yahoo.com/quote/CITR/
https://finance.yahoo.com/quote/CITR/
https://finance.yahoo.com/quote/CITR/
https://finance.yahoo.com/quote/CITR/
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://biollachemicals.com/tripotassium-citrate-in-sports-drinks-athlete-benefits/
https://biollachemicals.com/tripotassium-citrate-in-sports-drinks-athlete-benefits/
https://go.drugbank.com/drugs/DB09125
https://jj-lifescience.com/products/tripotassium-citrate
https://jj-lifescience.com/products/tripotassium-citrate
https://id.wikipedia.org/wiki/Randall_Hartolaksono
https://id.wikipedia.org/wiki/Randall_Hartolaksono
https://www.prnewswire.com/news-releases/ecoblu-announces-that-newstar-chemical-sues-megola-over-misrepresentations-and-fraudulent-conduct--theft-of-trademark-rights-121413414.html
https://www.prnewswire.com/news-releases/ecoblu-announces-that-newstar-chemical-sues-megola-over-misrepresentations-and-fraudulent-conduct--theft-of-trademark-rights-121413414.html
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_024
https://www.citrotech.com/citrotech-31/
https://www.citrotech.com/citrotech-31/
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• One of the key entities that had attempted to bring the technology to North America was an OTCBB company named 

EcoBlu, which had a product, purchase, sales, distribution, marketing, and service agreement with one of the entities 

controlled by Randall Hartolaksono. EcoBlu was led by serial promoter Steve Conboy. Steve ended up becoming CTO of 

CitroTech, only to step down to an advisory role in April 2026.* 

• CitroTech has a propensity for doing deals with shady characters and entities. They have consistently done 

various transactions with an entity called Univest Securities LLC. Univest has been fined and censured by FINRA, and 

has been accused of being a part of various pump and dumps which was covered by prominent short seller 

Hindenburg Research such as Ebang (Univest was party to the story after the report was published). Univest was also 

involved with Super X AI before their rebrand. Super X AI is a China hustle which we covered in a September 2025 

report. Univest has also done $175mm+ in placements for Faraday Future, another company that was covered by 

Wolfpack Research.

• CitroTech has retained Hayden IR LLC for investor relations duties and Antenna Group for its media. We believe 

that many of these press releases have extremely over-promotional language such as calling things “revolutionary” when 

they are not. CitroTech oddly also paid Rick Ware Racing for promotion. We will cover more on these debacles in depth 

later in the report.

• We believe that the entire promotion system surrounding CitroTech is egregious, even by the standards of promotions 

that we have come across. In our experience, when a company relies this much on promotion, there is often very 

little substance behind the actual underlying product. We expect the CitroTech story will end the same as most 

promotions end, with the stock much lower.

• In FY25 we calculated that the management team received ~$10mm in stock awards combined (~7% of the total market 

capitalization as of 5/29/26).

*The transition agreement was formalized April 1st, 2026. The 

change was effective March 31st, 2026. 

https://www.sec.gov/Archives/edgar/data/1409885/000110313209000043/ecoex10p2megolav2.pdf
https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.securitieslawyer.com/univest-securities/
https://hindenburgresearch.com/ebang/
https://img1.wsimg.com/blobby/go/6b78f767-7b40-4b8b-940d-a14d7514072f/downloads/4aeae6a0-bb18-4e1c-9930-fb2ea734f028/SUPX%20%20FINAL%20(1).pdf?ver=1776013467915
https://img1.wsimg.com/blobby/go/6b78f767-7b40-4b8b-940d-a14d7514072f/downloads/4aeae6a0-bb18-4e1c-9930-fb2ea734f028/SUPX%20%20FINAL%20(1).pdf?ver=1776013467915
https://www.wolfpackresearch.com/items/ffai%3A-this-house-of-cards-is-falling-apart-as-yt-jia%E2%80%99s-latest-pump-is-built-on-fake-orders-and-a-tsunami-of-lies
https://www.wolfpackresearch.com/items/ffai%3A-this-house-of-cards-is-falling-apart-as-yt-jia%E2%80%99s-latest-pump-is-built-on-fake-orders-and-a-tsunami-of-lies
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Sources: Sports Drinks, Pharmaceuticals

• CitroTech portrays itself to investors as a “environmentally sustainable specialty chemical company focused on 

fire inhibitor products” according to their latest 10K.  CitroTech sells a fire retardant which is based on Tri-Potassium 

Citrate (TPC). We believe that this desciprtion of Citrotech’s business is extremely misleading, as TPC is almost 

never used for flame retardant purposes and we think a more fitting term is “science project chemical company”.

• We discovered that TPC’s main use-cases are not even remotely related to being a fire retardant and instead The 

general use  cases  for  TPC  are:  Sports  Drinks,  Pharmaceuticals,  and  Food  Processing (none  of  which  

CitroTech  makes) CitroTech’s TPC has seemingly never been used successfully for fire retardants and is instead 

being used for basic everyday items/products rather than environmental science projects.

Examples of Use-Cases:

https://biollachemicals.com/tripotassium-citrate-in-sports-drinks-athlete-benefits/
https://go.drugbank.com/drugs/DB09125
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://patents.google.com/patent/US12208296B2/en
https://patents.google.com/patent/US12208296B2/en
https://patents.google.com/patent/US12208296B2/en
https://patents.google.com/patent/US12208296B2/en
https://patents.google.com/patent/US12208296B2/en
https://biollachemicals.com/tripotassium-citrate-in-sports-drinks-athlete-benefits/
https://biollachemicals.com/tripotassium-citrate-in-sports-drinks-athlete-benefits/
https://go.drugbank.com/drugs/DB09125
https://jj-lifescience.com/products/tripotassium-citrate
https://jj-lifescience.com/products/tripotassium-citrate
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(USD, Millions)

Sources: gminsights, mordor intelligence, mordor intelligence, marketsandmarkets, PRM 10K  

• The entire global flame-retardant chemical market is worth ~$9.72B according to Mordor Intelligence. In their S-1, 

CitroTech utilizes a future projection of ~$13.6B from Future Market Insights. We think that the use of this number is 

egregiously misleading and gives investors a false impression that CitroTech has room for massive expansion Whereas the 

product has failed to be commercially successful for nearly three decades.

• We believe that this metric is misleading on a second front as well, We found that CitroTech really only competes in the

ground-applied preventive segment, and not the other various segments which are included in the highlighted ~$13.6B 

numbers. The ~$13.6B number takes into account everything including plastics additives for electronics, automotive 

polymers and other various things which nothing to do with CitroTech or their product. We believe the number is more of a 

promotional gimmick than anything of substance and urge shareholders to scrutinize the numbers themselves.

• To point out just how minuscule the market in which CitroTech resides is, we point investors toward the real competitor in 

the space, Perimeter Solutions whose Fire Safety segment did ~$489mm in net sales in FY25. Perimeter Solutions received 

an exclusive USDA long-term fire-retardant contract on September 3, 2025. This contract extends to 2030 and effectively 

locks up the market, and this further invalidates the CitroTech story in our opinion.

https://www.gminsights.com/industry-analysis/aerial-firefighting-market
https://www.mordorintelligence.com/industry-reports/fire-retardant-treated-wood-market
https://www.mordorintelligence.com/industry-reports/fire-retardant-treated-wood-market
https://www.mordorintelligence.com/industry-reports/fire-retardant-coatings-market
https://www.mordorintelligence.com/industry-reports/fire-retardant-coatings-market
https://www.marketsandmarkets.com/Market-Reports/coating-additives-market-1268.html
https://www.marketsandmarkets.com/Market-Reports/coating-additives-market-1268.html
https://ir.perimeter-solutions.com/sec-filings/annual-reports?form_type=10-K&year=
https://www.mordorintelligence.com/industry-reports/flame-retardant-chemicals-market
https://www.mordorintelligence.com/industry-reports/flame-retardant-chemicals-market
https://www.sec.gov/Archives/edgar/data/894556/000164033424001965/gevi_s1a.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033424001965/gevi_s1a.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033424001965/gevi_s1a.htm
https://www.citrotech.com/ground-apply/#%3A~%3Atext%3DCitroTech%20partners%20with%20ground%20crews%2Csafe%2C%20biodegradable%2C%20low%20VOC
https://www.citrotech.com/ground-apply/#%3A~%3Atext%3DCitroTech%20partners%20with%20ground%20crews%2Csafe%2C%20biodegradable%2C%20low%20VOC
https://www.citrotech.com/ground-apply/#%3A~%3Atext%3DCitroTech%20partners%20with%20ground%20crews%2Csafe%2C%20biodegradable%2C%20low%20VOC
https://www.citrotech.com/ground-apply/#%3A~%3Atext%3DCitroTech%20partners%20with%20ground%20crews%2Csafe%2C%20biodegradable%2C%20low%20VOC
https://www.citrotech.com/ground-apply/#%3A~%3Atext%3DCitroTech%20partners%20with%20ground%20crews%2Csafe%2C%20biodegradable%2C%20low%20VOC
https://ir.perimeter-solutions.com/
https://ir.perimeter-solutions.com/
https://ir.perimeter-solutions.com/news-events/press-releases/detail/84/perimeter-solutions-reports-fourth-quarter-2025-financial-results
https://ir.perimeter-solutions.com/news-events/press-releases/detail/84/perimeter-solutions-reports-fourth-quarter-2025-financial-results
https://www.usda.gov/about-usda/news/press-releases/2025/09/03/usda-secures-new-long-term-fire-retardant-contract-saving-taxpayers-hundreds-millions
https://www.usda.gov/about-usda/news/press-releases/2025/09/03/usda-secures-new-long-term-fire-retardant-contract-saving-taxpayers-hundreds-millions
https://www.usda.gov/about-usda/news/press-releases/2025/09/03/usda-secures-new-long-term-fire-retardant-contract-saving-taxpayers-hundreds-millions
https://www.usda.gov/about-usda/news/press-releases/2025/09/03/usda-secures-new-long-term-fire-retardant-contract-saving-taxpayers-hundreds-millions
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• The fire-retardant industry is dominated by Ammonium Phosphate and has been since Operation Firestop in the 1950’s. 

This was a collaboration between the USFS, Cal Fire, LA County, and the DoD. A study by Aylmer D. Blakely in 1970 

corroborated the findings of the operation. CitroTech’s TPC is (as discussed earlier) typically used as a buffering agent in 

sports drinks, or as a pharmaceutical ingredient. TPC was not in the list of chemicals used in Operation Firestop. TPC is 

classified as “Generally Recognized as Safe” (GRAS) as a food substance. We believe fire retardancy is, at best, a tertiary 

use case.

• We believe that TPC has and will never be able to catch on as a fire retardant. We would like to direct investors toward a 

2024 study by Sanghun Yun, Adele Chabert, and Holger Militz. The researchers at the University of Gottingen tested Scots 

pine with TPC concentrations of 10%, 20%, and 30%, applying it via “vacuum and impregnation” as well as testing fire 

performance before and after the EN 84:2020 leaching procedure.* The study stated very clearly: “While TPC exhibited 

high flame retardancy prior to leaching, its efficacy diminished post-leaching, underscoring challenges in fixation and the 

need for improved retention strategies.”

• The International Building Code (IBC) defines Fire Retardant Treated Wood in various sections, including section 2303.2 as 

wood “impregnated with chemicals by a pressure process or other means during manufacture.” Section 2303.2.3 states, 

“The use of paints, coating, stains, or other surface treatments is not an approved method of protection." We think that the 

TPC leaching problem challenges the permanent protection requirement. There is an inherent difficulty when trying to enter 

the wildland market. We believe this is perfectly highlighted by Fortress Fire Retardant Systems (NYSE: CMP). This 

appeared to have a genuine, new, and solid product, which was a magnesium chloride-based retardant. They reached the 

USFS QPL qualification in December 2022, then subsequently received a UFS contract in 2023. The project ended up 

halted in 2024 after corrosion issues arose. This was a company with a real product and real traction, yet it still was unable 

to break in. Why should investors believe that a company like CitroTech, with no truly innovative product and no real 

traction, will be able to do what an actual product could not?

• Leaching refers to the loss or removal of a chemical from treated material when water passes through or over it.

In fire-retardant-treated wood, leaching means the retardant can wash out after rain or moisture exposure, reducing its long-term effectiveness.

Note: Fortress was acquired by CMP

https://www.iawfonline.org/article/industry-standard-understanding-the-science-of-chemical-retardants/#%3A~%3Atext%3DAmmonium%20phosphate%20is%20a%20chemical%20that%20has%2Cthat%20phosphate%2Dbased%20retardants%20became%20the%20industry%20standard
https://www.iawfonline.org/article/industry-standard-understanding-the-science-of-chemical-retardants/#%3A~%3Atext%3DAmmonium%20phosphate%20is%20a%20chemical%20that%20has%2Cthat%20phosphate%2Dbased%20retardants%20became%20the%20industry%20standard
https://scholarworks.umt.edu/etd/9184/
https://jj-lifescience.com/products/tripotassium-citrate
https://jj-lifescience.com/products/tripotassium-citrate
https://www.jungbunzlauer.com/ingredient/tripotassium-citrate/#%3A~%3Atext%3DThe%20US%20Food%20and%20Drug%2CCertificate%20of%20Suitability%20(CEP)
https://www.jungbunzlauer.com/ingredient/tripotassium-citrate/#%3A~%3Atext%3DThe%20US%20Food%20and%20Drug%2CCertificate%20of%20Suitability%20(CEP)
https://www.mdpi.com/1996-1944/17/21/5377
https://frtw.com/fire-retardant-treated-wood-must-be-impregnated-with-chemicals/
https://frtw.com/fire-retardant-treated-wood-must-be-impregnated-with-chemicals/
https://frtw.com/fire-retardant-treated-wood-must-be-impregnated-with-chemicals/
https://frtw.com/fire-retardant-treated-wood-must-be-impregnated-with-chemicals/
https://www.einpresswire.com/article/605810291/fortress-announces-fully-qualified-status-upgrade-of-its-2-primary-aerial-long-term-fire-retardants-on-the-usfs-s-qpl#%3A~%3Atext%3DCompass%20has%20been%20working%20closely%2CQualified%20Product%20List%20(QPL)
https://www.einpresswire.com/article/605810291/fortress-announces-fully-qualified-status-upgrade-of-its-2-primary-aerial-long-term-fire-retardants-on-the-usfs-s-qpl#%3A~%3Atext%3DCompass%20has%20been%20working%20closely%2CQualified%20Product%20List%20(QPL)
https://investors.compassminerals.com/investors-relations/investor-news/press-release-details/2024/Compass-Minerals-Announces-the-Company-Will-Not-Secure-a-USFS-Contract-to-Supply-Magnesium-Chloride-Based-Aerial-Fire-Retardants-for-the-2024-Fire-Season/default.aspx
https://www.sahmcapital.com/news/content/us-forest-service-halts-contract-with-compass-minerals-for-2024-fire-season-due-to-safety-concerns-2024-03-25
https://www.sahmcapital.com/news/content/us-forest-service-halts-contract-with-compass-minerals-for-2024-fire-season-due-to-safety-concerns-2024-03-25
https://www.sahmcapital.com/news/content/us-forest-service-halts-contract-with-compass-minerals-for-2024-fire-season-due-to-safety-concerns-2024-03-25
https://s22.q4cdn.com/834578860/files/doc_financials/2023/q2/2023-05-09-CMP-Announces-Acquisition-of-Remaining-Stake-in-Fortress-North-America-vF-5-09-23.pdf
https://s22.q4cdn.com/834578860/files/doc_financials/2023/q2/2023-05-09-CMP-Announces-Acquisition-of-Remaining-Stake-in-Fortress-North-America-vF-5-09-23.pdf
https://s22.q4cdn.com/834578860/files/doc_financials/2023/q2/2023-05-09-CMP-Announces-Acquisition-of-Remaining-Stake-in-Fortress-North-America-vF-5-09-23.pdf
https://s22.q4cdn.com/834578860/files/doc_financials/2023/q2/2023-05-09-CMP-Announces-Acquisition-of-Remaining-Stake-in-Fortress-North-America-vF-5-09-23.pdf
https://s22.q4cdn.com/834578860/files/doc_financials/2023/q2/2023-05-09-CMP-Announces-Acquisition-of-Remaining-Stake-in-Fortress-North-America-vF-5-09-23.pdf
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Source: 2024 study by Sanghun Yun, Adele Chabert, and Holger Militz

https://www.mdpi.com/1996-1944/17/21/5377
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Mass Loss vs. Burning Time — (a) Before Leaching, 
(b) After Leaching

Source for all graphs: Study

• To expand more on the 2024 study we mentioned in the slides above we’d like to show investors what we believe are the 

key findings of the study. To start, it was found that TPC-treated specimens, at first demonstrated strong flame retardancy 

pre-leaching, with reduced mass loss and controlled behavior in Bunsen burner tests. It was discovered that “while TPC 

exhibited high flame retardancy prior to leaching, its efficacy diminished post-leaching, underscoring challenges in fixation 

and the need for improved retention strategies:. The SorCA resin, which was supposed to fix the TPC within the wood 

matrix, was insufficient to prevent the TPC from dissolving out during exposure to water.

• There was apparently a divergence  between two tests, the Bunsen burner tests on leached specimens still showed some 

residual fire performance, while cone calorimetry (a far more rigorous, quantitative test which measures heat release rate, 

total heat released and mass loss rate under radiant heat) “showed less favorable outcomes” on the same leached specimen. 

The mechanical property impact was that Dynamic mechanical properties of treated wood were reduced, while static 

strength values remained in the same range as untreated wood. There also appeared to be dimensional stability challenges: 

Anti-swelling efficiency tests revealed challenges in fixation stability, confirming the leaching problem.

https://www.mdpi.com/1996-1944/17/21/5377
https://www.mdpi.com/1996-1944/17/21/5377
https://www.mdpi.com/1996-1944/17/21/5377
https://melscience.com/US-en/articles/bunsen-burner-flame-test/?srsltid=AfmBOoovwP1iaA99AfwNLopUr3Brk-_4ZS5mEadTPalZWt_Vhg_Ez939
https://melscience.com/US-en/articles/bunsen-burner-flame-test/?srsltid=AfmBOoovwP1iaA99AfwNLopUr3Brk-_4ZS5mEadTPalZWt_Vhg_Ez939
https://melscience.com/US-en/articles/bunsen-burner-flame-test/?srsltid=AfmBOoovwP1iaA99AfwNLopUr3Brk-_4ZS5mEadTPalZWt_Vhg_Ez939
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Estimated TPC Leaching Loss by Treatment Group 
(EN 84:2020 Protocol)

Weight Percent Gain Before and After 
EN 84 Leaching

Source for all graphs: Study

https://www.mdpi.com/1996-1944/17/21/5377


Commercialization Issues and a 

Three- Decade Old Product

Proprietary and Confidential – May Not Be Distributed or Copied Without Pelican Way Research, LLC Consent



Pelican Way  

Research 
Patents, Patents, and More Patents. All Useless.

15

Sources: FY25 10K

• CitroTech’s FY25 10K states that they “hold a portfolio of 37 issued U.S. patents organized across five technology 

families” and that they have “45 filed or pending patent applications.”  We reviewed every patent we could find via the 

patent search tool, and per Justia only 3 appear to cover chemical composition. Many simply appeared to show how the 

chemical can be applied. It is important to note that the numerous pending applications appear carry no enforceable rights 

that we could find.

• The 3 patents which cover chemicals (US10653904B2, US11911643, US11865394) all mention Randall Hartolaksono and 

a product referred to as AF31* multiple times. These patents reference the technology behind the CitroTech product suite, 

which was originally developed in the 1990’s by Randall Hartolaksono. Randall was an Indonesian national who had 

founded Hartindo Chemicatama Industri. Randall passed away in January 2025.

https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://ppubs.uspto.gov/pubwebapp/
https://ppubs.uspto.gov/pubwebapp/
https://ppubs.uspto.gov/pubwebapp/
https://patents.justia.com/assignee/mighty-fire-breaker-llc
https://patents.google.com/patent/US10653904B2/en
https://patents.google.com/patent/US10653904B2/en
https://patents.google.com/patent/US10653904B2/en
https://patents.google.com/patent/US10653904B2/en
https://patents.justia.com/patent/11911643
https://patents.justia.com/patent/11911643
https://patentimages.storage.googleapis.com/b6/1f/54/41cb8da67b414e/US11865394.pdf
https://patentimages.storage.googleapis.com/b6/1f/54/41cb8da67b414e/US11865394.pdf
https://investorshub.advfn.com/boards/read_msg.aspx?message_id=45324190
https://investorshub.advfn.com/boards/read_msg.aspx?message_id=45324190
https://ifrf-official.org/orbituary-randall-hartt/
https://ifrf-official.org/orbituary-randall-hartt/
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Swapping Hands Over And Over

• The technology has swapped hands many times over the years, and each time the story has ended eerily similarly. The saga 

began nearly ~20 years ago in 2007. When a now effectively defunct entity called Megola Inc executed a technology 

purchase agreement and North American manufacturing rights for Hartindo AF21 with Randall Hartolaksono of Newstar 

Chemicals. Megola claimed to blend AF21 under those rights from 2008. Randall ended up suing Megola, and Megola is 

now effectively defunct.

• The second attempt at the product was EcoBlu products, which was headed by the former CTO and now advisor to 

CitroTech Steve Conboy. EcoBlu eventually merged with Eco Building Products and got its registration revoked due to a 

failure to file. The third and fourth iterations was M-Fire Suppression Inc, yet another Conboy-led venture, according to 

his LinkedIn.

•  The IP from this went into Mighty Fire holdings LLC, and then the IP was transferred to GEVI/CITR. Separately, M-Fire 

Technologies, which was Randall Harolaksino’s own US entity, still markets the same base Hartindo chemicals. The 

existence is not disclosed in any CitroTech filing we could find, meaning that CitroTech doesn’t even have exclusivity in 

the space in the North American Region. We could not find a single instance where this technology worked out for 

investors, and none have ever generated meaningful revenue.

• We uncovered a patent we believe is perhaps one of the largest red flags, saying that the predecessor EcoBlu product was 

“produced using… Hartindo AF21 total fire inhibitor,” as well as that “It was later discovered that these chemical 

components interacted chemically in an undesired manner, to significantly reduce the fire-inhibiting performance of 

Hartindo AF21.” The “invention” was not a new chemistry but the realization that AF21 worked better without EcoBlu’s 

additives.

https://www.woodworkingnetwork.com/news/press-releases/megola-buy-wood-protecting-hartindo-af21-fire-inhibitor#%3A~%3Atext%3D1771601%20Ontario%20Inc.%20executed%20a%20Technology%20Purchase%2CHartindo%20AF21%20with%20Randall%20Hart%20of%20Newstar
https://www.woodworkingnetwork.com/news/press-releases/megola-buy-wood-protecting-hartindo-af21-fire-inhibitor#%3A~%3Atext%3D1771601%20Ontario%20Inc.%20executed%20a%20Technology%20Purchase%2CHartindo%20AF21%20with%20Randall%20Hart%20of%20Newstar
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://ecf.nysd.uscourts.gov/cgi-bin/show_multidocs.pl?caseid=378949&arr_de_seq_nums=11&magic_num&pdf_header=1&hdr&psf_report&pdf_toggle_possible=1&exclude_attachments&zipit=0&caseid=378949&zipit=0&magic_num&arr_de_seq_nums=11&got_warning&create_roa&create_appendix&bates_format&sort1&date_range_type&dkt&got_receipt=1
https://www.linkedin.com/posts/citrotech-inc_fireinhibitor-activity-7445877870943539200-MBTu/
https://www.sec.gov/Archives/edgar/data/1409885/000112785513000716/n13521_10-k.htm#%3A~%3Atext%3DOn%20October%2019%2C%202009%2C%20the%2Cand%20supporting%20the%20Company%27s%20products
https://www.sec.gov/files/litigation/opinions/2020/34-89604.pdf
https://www.sec.gov/files/litigation/opinions/2020/34-89604.pdf
https://www.sec.gov/files/litigation/opinions/2020/34-89604.pdf
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://contracts.justia.com/companies/general-environmental-management-inc-11764/contract/1312828/
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
https://patentimages.storage.googleapis.com/20/1a/cb/77a933c316bddd/US10919178.pdf
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Source: Patent

https://patentimages.storage.googleapis.com/20/1a/cb/77a933c316bddd/US10919178.pdf
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CitroTech Doesn’t Even Have Exclusivity

• The CitroTech product is reportedly blended at a warehouse in Oceanside, CA that is 10,000 square feet. We also found that 

Citrotech appears to not have ISO 9001 certification (meaning they do not have the recognized standard for quality 

management systems and no confirmation that CitroTech has the capability of high-quality products/services). The base 

formula/chemicals which the entire company is based on originated from Randall Hartolaksono and was distributed through 

Newstar Chemicals in Malaysia. However, since the death of Randall in January 2025, Newstar has seemingly been 

removed from the Malaysian registry. We found that CitroTech has no commercial exclcsivity rights to the base chemicals. 

We believe that our findings on the no exclusivity front are corroborated in the FY25 10K which states: “There are no 

contracts in place with the suppliers.”

• Randall Hartolaksono’s independent US entity M-Fire Technologies markets  the same base chemistry under a 
different branding for industrial and structural fire protection applications. We found no acknowledgement of this 
entity in any of the CitroTech SEC  filings. We believe this raises undisclosed exclusivity questions: If the underlying 
chemistry is being marketed by a separate entity which is run and controlled by the original inventor’s estate or close 
associates, any IP moat is effectively gone. Do investors really believe that CitroTech can compete with that? We find 
it hard to believe.

https://www.sec.gov/Archives/edgar/data/894556/000164033426000331/citr_s1.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033426000331/citr_s1.htm
https://www.iso.org/standard/62085.html#%3A~%3Atext%3DCertification%20to%20ISO%209001%20is%20one%20way%2Cindependent%20confirmation%20of%20the%20certification%20body%27s%20competence
https://www.iso.org/standard/62085.html#%3A~%3Atext%3DCertification%20to%20ISO%209001%20is%20one%20way%2Cindependent%20confirmation%20of%20the%20certification%20body%27s%20competence
https://www.iso.org/standard/62085.html#%3A~%3Atext%3DCertification%20to%20ISO%209001%20is%20one%20way%2Cindependent%20confirmation%20of%20the%20certification%20body%27s%20competence
https://id.wikipedia.org/wiki/Randall_Hartolaksono
https://id.wikipedia.org/wiki/Randall_Hartolaksono
https://ifrf-official.org/orbituary-randall-hartt/
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
https://www.mfiretechnologies.com/about/leadership
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Where Are The Customers

Source: FY2025 10K 

• We attempted to find any indication of a significant customer for TPC, instead we found a whole lot of nothing despite our 

best efforts. While we think the “we do not have major sales from recurring customers” disclosure in the latest 10K says 

enough, we wanted to be sure that this was indeed not a very successful operation.

• The FY2025 10K MD&A describes FY2025 revenue as including "commercial and fire department specialty chemical 

sales into municipalities such as San Diego." We believe "specialty chemical sales" is the language of discrete product 

purchases, not the language a filer would select to describe a program, a MSA, or an ongoing contract. We read the 10-K 

disclosure as describing episodic transactions, nothing more and think that this pattern of miniscule revenues/deals will 

likely continue.

• Customer concentration metrics corroborate this reading. At year-end 2025, accounts receivable concentration from three 

customers stood at ~61.1%, down from ~86.3% in 2024. Revenue concentration improved over the course of the year, yet 

A/R concentration remains elevated on any absolute measure. Read alongside management's own admission that the 

Company "does not have major sales from recurring customers," we believe the customer base is most accurately 

described as a small number of one-off municipal and commercial buyers, not a diversified or recurring revenue stream.

https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
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Steve Conboy Has Tried This Multiple Times

• CitroTech is partially led by Steve Conboy. Steve is currently an advisor to CitroTech after stepping down from his role as 

CTO on April 1st, 2026, into an advisory role.* We read through the new advisory agreement, and we determined that it is 

built in a way which would be harmful to shareholders if enforced. One of the clauses in the contract is a $7.5mm royalty, 

but only if CitroTech hits $10mm in revenues (which we think unlikely).

• CitroTech today trades at a stretched 57.5x sales, a multiple we believe assumes a commercial ramp the Company has yet to 

deliver. Even if CitroTech were to quadruple revenue to the $10mm threshold, at today's share price the stock would still 

trade at ~13.8x sales. Put differently, common holders capture zero multiple expansion for the Company hitting the 

milestone, and we think the the 4x revenue ramp is seemingly already baked into the current quote. And at the exact 

moment that milestone is reached, the Company is contractually obligated to begin issuing $1.5mm per year of restricted 

common stock to Conboy, every year, until the full $7.5mm Royalty is satisfied.

• Steve has already been part of the TPC story at various different entities. This includes EcoBlu, where Steve Conboy was 

CEO. EcoBlu was an OTCBB penny stock and ended up with its registration being revoked by the SEC after being 

reorganized into Eco Building products. Steve then attempted to bring the product forward through M-Fire Suppression Inc. 

CitroTech is just the latest attempt by Conboy to market the same product which has not worked at large commercial scale 

or effectively in ~30 years.

*The transition was effective March 31st, 2026 and formalized on April 1st, 2026.

https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.investing.com/news/sec-filings/citrotech-inc-announces-cto-transition-and-new-advisory-agreement-93CH-4597158
https://www.sec.gov/Archives/edgar/data/894556/000168316826002645/citro_1001.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002645/citro_1001.htm
https://contracts.justia.com/companies/eco-building-products-inc-8884/contract/648553/
https://www.sec.gov/files/litigation/opinions/2020/34-89604.pdf
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://www.linkedin.com/in/steve-conboy-42aa7abb/
https://www.linkedin.com/in/steve-conboy-42aa7abb/
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Ted Ralston

• Ted Ralston appears to be a penny stock promoter, and we believe his prior experience raises serious questions about his 

fitness for the chairman seat. Ralston joined the board as President and CEO in spring 2025, stepped down as CEO effective 

October 1, 2025 when Wesley Bolsen took over, and has remained Chairman continuously since. 

• According to his biography on the CitroTech website under the "About Us" section, Ted is described as a "sales-driven 

operator”. We were unable to identify any real sales roles in his work history and believe the description may function as 

marketing fluff.

• Ted has been involved with the former shell company which became CitroTech. During his tenure, the company (General 

Enterprise Ventures / GEVI) became a crypto mining company per the FY21 10-K, and the venture went nowhere. We find 

it slightly comedic that CitroTech would have investors believe a chairman with no flame-retardant experience who 

previously ran a crypto mining operation can commercialize a product that has had decades of unsuccessful attempts.

CitroTech website (6/3/26) 

https://www.citrotech.com/team/
https://www.citrotech.com/team/
https://www.sec.gov/Archives/edgar/data/894556/000164033422000739/gevi_10k.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033422000739/gevi_10k.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033422000739/gevi_10k.htm
https://www.citrotech.com/team/
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Dressed Up As Governance, Made For The Exit

• We thinking that retiring the super-vote looks like a governance cleanup, but the control person kept his seat. We 
think nothing here has removed him. What actually changes is the form of the insiders stock.  They swapped super-
voting preferred that converts to common and carries registration rights plus a five-day legend strip covenant. We 
believe this is the machinery to sell into the public, and NOT a governance reform. 

• We believe they are paid to pump. Insider stock only vests if the market cap hist $120-$250mm, on $2.4mm of 
revenue. 

• We believe they privately value it at pennies. Ralston settled a lawsuit by handing over  stock he marked at $0.28, 
which is against the ~$6.87 it closed at on 6/3/26.  

Sources: stocktitan, stocktitan   

https://www.stocktitan.net/sec-filings/CITR/def-14c-citro-tech-inc-definitive-information-statement-ed70b9f1fbc3.html
https://www.stocktitan.net/sec-filings/CITR/form-4-citro-tech-inc-insider-trading-activity-c855ef2c10ff.html
https://www.stocktitan.net/sec-filings/CITR/form-4-citro-tech-inc-insider-trading-activity-c855ef2c10ff.html
https://www.stocktitan.net/sec-filings/CITR/def-14c-citro-tech-inc-definitive-information-statement-ed70b9f1fbc3.html
https://www.stocktitan.net/sec-filings/CITR/form-4-citro-tech-inc-insider-trading-activity-c855ef2c10ff.html
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Univest Securities LLC, a Third Tier Shop Backing 

CitroTech

• During our review of CitroTech filings, we uncovered an extremely concerning association with an entity called Univest 

Securities LLC. Univest is a C-Tier investment bank. We found that Univest has worked with multiple companies that have 

been the target of activist short sellers, including Ostin Technology Group, whose CEO has been indicted for an alleged 

pump-and-dump scheme. The role Univest has played for CitroTech is being the sole placement agent for nearly every 

CitroTech capital raise. Univest was previously censured and fined ~$20,000 for failing to develop an AML program 

reasonably designed for BSA compliance, involving ~$37mm in proceeds from foreign clients liquidating low-priced 

securities.

• We reviewed some of the past clientele of Univest and found it concerning to say the least. To start, one of their most 

notable (or perhaps a more apt word would be notorious) clients was a company by the name of Ostin Technology. Univest 

served as a placement agent for Ostin. The saga of Ostin was concluded with the Co-CEO of Ostin being indicted in 

connection with a $100mm securities fraud scheme. A quote from the piece put out by the government states: “The 

defendants targeted American retail investors through a predatory pump-and-dump scheme to take advantage of the 

artificial inflation of the price of OST shares.”.

• Another notorious client of Univest is Faraday Future Intelligence Electric (NASDAQ: FFAI). FFAI was published on by 

prominent short seller Dan David (Wolfpack Research). Wolfpack alleged that nearly all of the 10,000+ preorders that FFAI 

had touted were likely fake, further adding that their EV product was effectively just a rebranded Wey Gaoshan minivan. 

Since the report by Wolfpack in September 2025, shares of FFAI have fallen ~86% since the report.

• Among the numerous other Microcap penny stocks Univest has been involved in, we’d like to point two more in particular. 

That is Super X AI, or otherwise known under the ticker SUPX. We published on SUPX In 2025 for seemingly fabricating 

products, as well as being a classic “China Hustle”. The shares of SUPX are down ~80%+ since our report. The second is 

Ebang (EBON), which was published on by Hindenburg Research in 2021 for being “Yet another crypto China Hustle 

absconding with U.S. investor cash” (Univest worked with EBON after Hindenburg’s report had been published).

https://www.univest.us/
https://www.univest.us/
https://www.univest.us/
https://www.sec.gov/Archives/edgar/data/1803407/000121390025060348/ea0247579-6k_ostintech.htm
https://www.sec.gov/Archives/edgar/data/1803407/000121390025060348/ea0247579-6k_ostintech.htm
https://www.justice.gov/opa/pr/co-ceo-chinese-publicly-traded-technology-company-and-financial-advisor-indicted-over-100m
https://www.justice.gov/opa/pr/co-ceo-chinese-publicly-traded-technology-company-and-financial-advisor-indicted-over-100m
https://www.wolfpackresearch.com/items/ffai%3A-this-house-of-cards-is-falling-apart-as-yt-jia%E2%80%99s-latest-pump-is-built-on-fake-orders-and-a-tsunami-of-lies
https://www.wolfpackresearch.com/items/ffai%3A-this-house-of-cards-is-falling-apart-as-yt-jia%E2%80%99s-latest-pump-is-built-on-fake-orders-and-a-tsunami-of-lies
https://finance.yahoo.com/quote/FFAI/
https://finance.yahoo.com/quote/FFAI/
https://finance.yahoo.com/quote/FFAI/
https://hindenburgresearch.com/ebang/
https://hindenburgresearch.com/ebang/
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Univest Utilizes A Dubious Clearing Firm

• On top the numerous issues surrounding Univest we dug up an extra piece of information which we believe highlights 

just how low tier the firm is. One the Univest website they state they utilize Velox Clearing. We found that Velox has 

previously been the subject of a SEC Cease-and-Desist for willful Exchange Act violations including   failing to 

file at least 218 SAR’s. Velox was also fined and censured by FINRA for an inadequate anti-money launder program 

and not preserving over 10,000 WeChat messages.

Univest Website

Details of the FINRA fine

https://www.univest.us/sec-606-reporting/
https://www.sec.gov/files/litigation/admin/2025/34-102769.pdf
https://www.sec.gov/files/litigation/admin/2025/34-102769.pdf
https://www.sec.gov/files/litigation/admin/2025/34-102769.pdf
https://www.sec.gov/files/litigation/admin/2025/34-102769.pdf
https://www.sec.gov/files/litigation/admin/2025/34-102769.pdf
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#quick-facts-0
https://www.univest.us/sec-606-reporting/
https://www.univest.us/sec-606-reporting/
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#details-of-the-case-1
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#details-of-the-case-1
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#details-of-the-case-1
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#details-of-the-case-1
https://www.steel-eye.com/news/velox-clearing-llc-finra-fine-aml-supervision-failures#details-of-the-case-1
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Source: FINRA

https://files.brokercheck.finra.org/firm/firm_36105.pdf
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Source: Bloomberg

FFAI EBON 

Source: Bloomberg
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The Change To Univest Is Unsurprising Given The 

Players In Conboy’s Past

Source: SEC

• We are unsurprised by the usage of Univest by a Conboy led entity as our diligence shows that he has a history of putting in 

place unscrupulous firms into promotional roles at his ventures. We found that during his tenure at EcoBlu (ECOB) he 

utilized a vast array of promotional firms and infrastructure.

• One of the firms stuck out more than the rest. We found that ECOB had utilized Chardan Capital Markets LLC as a 

placement agent. The SEC has charged Chardan Capital Markets ~$1mm for AML violations. A former employee of 

Chardan was also barred by FINRA for fraudulently marking the close [of trading]* in several securities, misappropriating 

customer funds, and providing false testimony in an on the record interview. The issues which arose at Chardan seem to be 

very similar to the issues at Univest. We think that at very minimum this is a very dark mark on Conboy’s judgement.

https://www.sec.gov/newsroom/press-releases/2018-87
https://www.sec.gov/Archives/edgar/data/1409885/000121390010001070/f8k032010ex10i_ecoblu.htm
https://www.sec.gov/Archives/edgar/data/1409885/000121390010001070/f8k032010ex10i_ecoblu.htm
https://www.finra.org/sites/default/files/2024-03/OHO_Default_Meagher_2011030509802_20180116.pdf
https://www.finra.org/sites/default/files/2024-03/OHO_Default_Meagher_2011030509802_20180116.pdf
https://www.finra.org/sites/default/files/2024-03/OHO_Default_Meagher_2011030509802_20180116.pdf
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Source: Jayski January 2025, Jayski 

Paying For Advertisement On A Racecar? 

• Behind many of the companies we cover there is a consistent thread of paying for promotion. CitroTech appears to be 

no different. We found what we think is actually a quite cool use of promotional money, but overly promotional 

nonetheless. The company decided in 2025 to sponsor Rick Ware Racing under the Mighty Fire Breaker brand 

to promote the CitroTech product. Rick Ware is a bottom of the pack team. We understand microcaps like to be 

promotional but this seems like quite the reach, even for a Conboy linked venture.

https://www.jayski.com/2025/01/24/rick-ware-racing-raising-awareness-for-american-red-cross-relief-efforts-in-wake-of-california-wildfires/#:~:text=CitroTech%20is%20also%20a%20100%20percent%20sustainable,meaning%20it%20is%20safe%20for%20the%20environment%2C
https://www.jayski.com/paint-schemes/cup-series-paint-schemes/2025-nascar-cup-series-01-rick-ware-racing-paint-schemes/#:~:text=%7C-,2025%20NASCAR%20Cup%20Series%20%2301/%2315%20Rick%20Ware%20Racing,/Getty%20Images)%20%7C%20Getty%20Images
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We Are Extremely Skeptical of The Current and Prior 

Auditors

Source: PR Newswire Source:NMHI FY25 10K

Source:NMHI FY25 10K

• CitroTech currently utilizes a miniscule auditor called “WWC, P.C.” We dove into the client roster of WWC and found that 

many of the clients are Microcaps. However, upon closer look, we found that one of the companies audited by WWC is a 

small, ~$279k market-capitalization company called Nature’s Miracle Holdings. Investors may recognize this name from 

the Wolfpack Research report on FFAI (which we discussed earlier in the report). For those that have not read the report, 

Nature’s Miracles Holdings was one of the companies who had placed massive (non-binding) pre-orders with FFAI for up 

to $100mm despite (as Wolfpack pointed out in the report) having a ~$2mm market capitalization and ~$19k in cash at the 

time (as of the FY25 10K cash still sits below $100k).

• The company’s former auditor is not much better. Prior to switching to WWC in 2024, CITR utilized an auditor named B.F. 

Borgers. This auditor was charged by the SEC in 2024 with “massive fraud,” and calling it a “sham audit mill” and forcing 

BF Borgers to pay ~$14mm of penalties in total. We urge investors to look at the situation in its entirety. CitroTech uses a 

product which has not been commercially viable in ~30 years, is tied into various pump and dumps and is led by a team of 

known promoters, is this really where investors wish to park hard-earned money?

https://www.prnewswire.com/news-releases/natures-miracle-holding-inc-announces-up-to-100-million-distribution-deal-with-faraday-future-ffai-302510017.html
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002999/citro_424b3.htm
https://finance.yahoo.com/quote/NMHI/
https://finance.yahoo.com/quote/NMHI/
https://finance.yahoo.com/quote/NMHI/
https://www.wolfpackresearch.com/items/ffai%3A-this-house-of-cards-is-falling-apart-as-yt-jia%E2%80%99s-latest-pump-is-built-on-fake-orders-and-a-tsunami-of-lies
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/1947861/000121390026044157/ea0284252-10k_natures.htm
https://www.sec.gov/Archives/edgar/data/894556/000164033426000331/citr_s1.htm
https://www.sec.gov/newsroom/press-releases/2024-51
https://www.sec.gov/newsroom/press-releases/2024-51
https://www.sec.gov/newsroom/press-releases/2024-51
https://www.sec.gov/newsroom/press-releases/2024-51
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Source: FY25 10K

We Think The Executive Compensation  Is Extreme

• While overcompensation is not directly indicative of wrongdoing or a bad company, we believe the case here is so

egregious that the topic deserves its very own section.

• In FY25 we calculated that the management team received ~$10mm in stock awards combined (~7% of the total market 

capitalization as of 5/29/26).

• We think that for  a company whose revenue is less than a quarter of that per year (~$2.4mm), this compensation is totally 

unjustified. We further think that even just the base salaries are aggressive, with everyone besides the CEO making six 

figures. If CitroTech wants to try and regain the trust of shareholders, we suggest loosening up on the compensation and 

make the structure better aligned with shareholder interests. We would also like to point out that our table below does not 

include CitroTechs payments to Craig Huff, who was given ~$5.7mm in stock awards which were given to BoltRock 

Holdings, LLC during 2025 (this can be seen on Page 48 of the FY25 10K).

https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
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*Includes R&D, Capex in property and equipment and acquired cash from loan financing

**Only includes named executives, if we include Craig Huff the number balloons to over $15mm in 

Insider Extraction

Source: FY25 10K

Insiders Have Extracted Millions While Investing Very 

Little

Insider Extraction Vs Capital Invested In Business

https://www.sec.gov/Archives/edgar/data/894556/000168316826002356/citrotech_i10k-123125.htm#k_031
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We Believe CitroTech Shares Are Headed Materially 

Lower

• We believe CitroTech is a ~$150mm market capitalization company built on a commodity food salt, against only ~$2.4mm 

of FY25 revenue per the 10-K. The product's key ingredient, Tri-potassium Citrate ("TPC"), is a commodity food-grade 

potassium salt whose primary use cases are sports drinks, pharmaceuticals, and food processing. The use case is not at all 

geared toward being a fire retardant, and we believe it is an utter fantasy that such a product would make a dent on the 

flame-retardant market.

• We found evidence that this technology has been around since the 1990s and that five prior entities have already tried and 

failed to commercialize the identical chemistry in North America. The ideas behind every CitroTech product were developed 

at that time by Indonesian inventor and businessman Randall Hartolaksono, who marketed his formulations (including 

AF21) through Newstar Chemicals with no lasting success. Of the five entities that subsequently attempted to bring the 

identical chemistry to North America, every single one aside from the current CitroTech iteration has either failed outright or 

ended up defunct, which we also classify as failure.

• We believe CitroTech's intellectual property and commercial footprint are materially weaker than the Company's narrative 

implies. CitroTech's own patents do not cover the underlying chemistry; every patent we reviewed was nearly totally 

irrelevant to the underlying chemistry and science, covering instead items like a spraying apparatus and other delivery 

methods. We found no ISO 9001 certification and no verifiable significant commercial relationships. CitroTech's own FY25 

10-K states that they "do not have major sales from recurring customers.“

• We believe there are documented scientific reasons the product does not work, and that the Company's marketing is 

misleading at best. Peer-reviewed research from the University of Göttingen (Yun et al. 2024) shows that TPC-based fire 

retardants and treatments lose effectiveness once exposed to water. Put plainly, if it were to rain, the retardant would be 

useless. The industry standard, ammonium phosphate, has been the standard since 1954 and does not have that issue. 

CitroTech's own product-page marketing states there is a durable layer lasting for weeks to months, which we find quite 

comedic given that it would require no rainfall across that entire window to hold effectiveness. We were unable to find a 

published rain-resistance test by CitroTech in any SEC filing or on their website.
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We Believe CitroTech Shares Are Headed Materially 

Lower 

• We believe CitroTech's core technology arrived in the United States through a serial promoter (Conboy) with a documented 

history of failed ventures. One of the key entities that attempted to bring the technology to North America was an OTCBB 

company named EcoBlu, which had entered into a product, purchase, sales, distribution, marketing and service agreement 

with one of the entities controlled by Randall Hartolaksono. EcoBlu was led by serial promoter Steve Conboy, who was 

referred to as "Conman" by a seemingly disgruntled investor in one of his prior failures. Steve ended up becoming CTO of 

CitroTech, only to step down to an Advisory role in April 2026.

• We believe CitroTech has a propensity for doing deals with shady characters and entities. CitroTech has consistently done 

business with an C-Tier investment bank (Univest Securities LLC). Univest has been fined and censured by FINRA, and 

has been a part of various pump-and-dumps covered by prominent short seller Hindenburg Research, such as Ebang 

(Univest worked with Ebang after the report was published). Univest was also involved with Super X AI before their 

rebrand, a China hustle we covered in our September 2025 report. Univest has also done $175mm+ in placements for 

Faraday Future, another company covered by Wolfpack Research in what can only be described as one of the most blatant 

EV scandals of the last decade.

• We believe CitroTech's investor-relations and media apparatus is unusually aggressive for a company of its size and 

substance. CitroTech has retained Hayden IR LLC for investor relations, and Antenna Group has retained it for media. We 

believe  that  many  of  Citrotech’s  press  releases  use  extremely  over-promotional  language,  such  as  calling  things 

“revolutionary” when they are not. CitroTech also oddly paid Rick Ware Racing for promotion. We will detail more of these 

debacles later in the report.

• We believe the entire promotion system surrounding CitroTech is egregious, even on the scale of normal promotions. In our 

experience, when a company relies this heavily on promotion, there is often very little substance behind the underlying 

product. We would not be surprised if the CitroTech story ends the way most promotions end: much lower.
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