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Full Legal Disclaimer

Please be advised that the reports on this website have been prepared by Pelican Way Research LLC (“Pelican Way Research” or “PWR” or “we” or “us”). Pelican Way Research is an online research publication that produces due diligence-based reports on 
publicly traded securities. Pelican Way Research is not currently registered with the U.S. Securities and Exchange Commission. None of our trading or investing information, including the Content, PWR Emails, 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 Pelican Way Research. Pelican Way Research and its affiliates and related parties—including but not limited to any principals, officers, directors, employees, members, clients, investors, consultants, and 
agents—are collectively referred to herein as “Pelican Way.”

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 (“Pelican Way Offerings”). You are reading a short-
biased opinion piece. Obviously, we will make money if the price of the covered issuer’s stock declines.

As of the time and date of this report, Pelican Way is short the securities of, or the derivatives linked to, the securities of subject issuer (each, a "covered issuer"), unless otherwise stated in this report.

Upon publication, we generally begin covering a substantial portion of our short positions. This does not reflect a lack of conviction, but is a matter of prudent risk management.

Pelican Way may continue transacting in the securities of the Covered Issuer for an indefinite period after publication, and we may be short, long, or flat at any time—regardless of our initial position.

The Information is provided solely for informational purposes. Pelican Way does not solicit the purchase or sale of any Securities mentioned herein, and nothing in the Pelican Way Offerings should be interpreted as such.

This is not a recommendation to buy, hold, or sell any security. Trading in Securities involves risk and volatility. Past performance does not guarantee future results.

The Information represents our opinion based on publicly available information, field research, and analysis.

We do not provide “price targets,” though we may express our opinion of what we believe a security is worth. We may not maintain positions until a security reaches our stated valuation, nor do we necessarily initiate or exit positions at specific price levels.

Opinions may change over time. Varying opinions may exist within Pelican Way Research or across reports. We do not commit to updating reports or positions.

All Information is presented “as is,” “as available,” without warranty of any kind. We believe our sources are reliable and not insiders, but we cannot guarantee accuracy, timeliness, or completeness.

The Information may include “Forward-Looking” statements under the Private Securities Litigation Reform Act of 1995. These involve risks and uncertainties and are only current as of the date made. We are not obligated to update such statements.

You acknowledge and agree that you use Pelican Way Information at your own risk.

Pelican Way and its affiliates are not liable for any direct or indirect trading losses arising from reliance on the Information. You agree to perform your own due diligence and confirm that you possess sufficient investment sophistication to evaluate the 
material.

We are not your financial advisor and do not offer personalized investment advice. You should consult your financial, legal, and tax advisors before acting on any Information presented by or through Pelican Way Offerings.

You may not redistribute this material to any third party unless they are bound by these same terms and disclaimers.

If you receive this Information as an agent or on behalf of a third party, you are responsible for ensuring that party is also bound by these terms. Unless otherwise stated, you should assume Pelican Way has a financial interest in the securities discussed and 
may benefit if the price of those securities moves in line with our thesis.

We believe all sources cited—including former employees, experts, and whistleblowers—are credible, but they may be biased, financially interested, or hold grudges against past employers. In some cases, we may compensate sources via flat fees or 
profit-sharing. In certain whistleblower scenarios, we may share in potential recovery awards.

We intend to continue transacting in these securities indefinitely and may be long, short, or neutral at any time.

Therefore, you should assume that we may have already closed some or all of our short position by the time you read the report, and that we are unlikely to increase our short position unless we determine it is financially beneficial to do so.
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Why We believe SUPX = A Classic China Hustle
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RED FLAG: PRESENT AT SUPX?
Misleading press releases and touting products as 
their own when they are not ✓

Undisclosed related party Transactions ✓
Funneling money outside of the company via 
Undisclosed related party transactions ✓

Claimed NVIDIA partnerships that are nowhere to be 
found on the partner site. ✓

Weak Auditors and a Shady Underwriter ✓
Chairman/CEO Previously Sanctioned by Regulators ✓



Key Red Flags To Watch
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• We believe the PanaAI and Mindenergy deals were undisclosed related-party 
transactions designed to siphon money out of the company. SUPX attempted to 
claim that PanaAI was an NVIDIA partner, but the company was nowhere to be found 
in the NVIDIA partner search. 

• SUPX’s share prices have surged since announcing their new products, the product 
page appears to be full of images of an actual Nvidia partner’s products, just with 
SUPX’s logo slapped on.

• We believe investors should be wary of SUPX’s CEO and Chairman because his 
former firm was fined, and he was suspended for inadequate due diligence. 

• SUPX’s auditor operates out of a San Francisco strip mall, nestled between a hair 
salon and massage parlor, while their underwriter was fined and censured. 

• SUPX has announced several $100+ mm projects and financings that have not come 
to fruition while also granting executives stock at less than half the market price. 



SUPX Timeline, From Interior Design Firm to “AI” Play.
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• 1998: Hong Kong operating subsidiary founded (originally an interior design business).

• August 2021: British Virgin Island holding company created.

• April 2024: Begins trading on Nasdaq as JUNE. IPO raises $8 mm gross.

• July 2024: Ho Wai “Howard” Tang appointed chairman of the board and chief executive officer

• September 2024: SuperX AI Technology Ltd (SUPX) announces that its subsidiary, APSAC AI Computing Pty Ltd, will pay ~$3 million 
to PanaAI Intelligence Pte Ltd, which we believe to be an undisclosed related party, as a “service fee” tied to a supposed $100 
million AI super factory investment, despite raising just $8 million and we found no evidence of the project developing,.

• March 2025: Mindenergy AI Technology Pte. Ltd. (Now SUPX industries) was an AI firm that SUPX Announces agreed to buy 51% of. 
We learned that Mindenergy shared directors with PanaAI. We believe this was another undisclosed related party with SUPX and 
was likely an attempt to funnel money outside of the company.

• April 2025: Announces agreement to buy remaining 49% of Mindenergy and $8 mm financing.

• May 2025: Closes Mindenergy AI Acquisition.

• June 2025: Rebrands as “Super X AI Technology Ltd” and changes ticker to SUPX.



SUPX soars after announcing 
the launch of their new 
servers which we believe 
were copied from 
Nationgate, and again in 
August with workstations 
copied from a Phantek tower.

.

Announcement about 
the “server” launch.

Announcement about the 
“Workstation” launch.

https://en.prnasia.com/releases/apac/superx-unveils-the-all-new-superx-xn9160-b200-ai-server-powered-by-nvidia-blackwell-gpu-accelerating-ai-innovation-by-30x-as-compared-to-h100-series-with-supercomputer-class-performance-498191.shtml
https://en.prnasia.com/releases/apac/superx-unveils-the-all-new-superx-xn9160-b200-ai-server-powered-by-nvidia-blackwell-gpu-accelerating-ai-innovation-by-30x-as-compared-to-h100-series-with-supercomputer-class-performance-498191.shtml
https://en.prnasia.com/releases/apac/superx-unveils-the-all-new-superx-xn9160-b200-ai-server-powered-by-nvidia-blackwell-gpu-accelerating-ai-innovation-by-30x-as-compared-to-h100-series-with-supercomputer-class-performance-498191.shtml


SUPX and PanaAI – Both Sides of the Transaction 
Headquartered In Yan Chan’s House?
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• On August 27th 2024, SUPX (known then as Junee) claimed that their Australian subsidiary ASPAC was going to 
partner with PanaAI to build a $200m data center. No mention was made of SUPX and PanaAi being related 
parties.

• According to ASIC filings, PanaAI was run out of a luxury home at 10 Wonga Wonga Street in New South Wales. 

• Yan Chen is listed as the previous director and current secretary of PanaAI, and his listed address is the same 
luxury home (10 Wonga Wonga Street) as PanaAI.

• ASPAC (the SUPX subsidiary that did the deal with PanaAI) ALSO lists 10 Wonga Wonga Street as its 
headquarters.

Hard to argue the SUPX–PanaAI deal is not a related party transaction if both sides of the transaction are 
headquartered in the same house and share a director/executive who appears to live in that house.



The house at 
10 Wonga Wonga 
Street, NSW

.
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10 Wonga Wonga St 
=

Yan Chen’s Address
PanaAI’s Address
Aspac’s Address

.

Aspac

PanaAI
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SUPX Claims PanaAI is an “Nvidia Cloud Partner” – 
Nvidia’s website suggests otherwise
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• SUPX claimed that PanaAI was a cloud partner of Nvidia – likely in an attempt 
to further SUPX’s “AI Story”. 

• A Search of Nvidia’s cloud partner database found nothing for “PanaAI”.

• We are unsure if SUPX has heard, but manifesting something doesn’t make it 
true, despite what various videos on the internet attempt to tell us. 

We believe touting unverified and likely false Nvidia partnerships is part 
of a pattern of attempting to gain credibility & mislead investors. 



PanaAI is nowhere to be 
found in Nvidia’s Cloud 
Partner Directory

.
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SUPX Paying PanaAI $3 mm appears to be insiders simply 
funneling money out of the public company to themselves. 

• SUPX announced their wholly owned subsidiary (APSAC AI Computing Pty LTD) would pay 
~$3 million to PanaAI’s parent entity, PanaAI Intelligence Pte Ltd, as a service fee for 
SUPX’s purported $100m investment in an “artificial intelligence superfactory”. 

• Given the fact SUPX (public) and PanaAI (private) share HQ and directors, and that we 
have been able to find no evidence of this “AI superfactory”, this appears to be insiders 
simply funneling money out of the public company to themselves. 
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SUPX Form 6-K Filed September 2024:



Acquisition of Mindenergy appears to be another example 
of SUPX execs funneling money to themselves

• In 2025 SUPX agreed to acquire 51% of  Mindenergy AI (since renamed SUPERX Industries) to 
supposedly further its AI pivot.

• SUPX disclosed it was paying the “owner” of Mindenergy, Ma Chao, ~$9.8m worth of stock at $4 a 
share for a 51% stake in Mindenergy in March 2025 (despite SUPX stock trading at ~$9 at the time!) In 
April 2025, SUPX agreed to acquire the remaining 49% of Mindenergy from Ma Chao for up to another 
$9.4 mm.

• This is another undisclosed related party transaction where money is moving out of SUPX to related 
parties with dubious is any value coming back in return. (Change Phrasing, end of sentence)

• Remember PanaAI - the company that got the $3 mm “service fee” for the $100 mm “AI superfactory” ?  Two 
of its directors were Zheng Jiamei and Guan Xinxin.

• Guess what two directors also show up at Mindenergy AI? Yup - Zheng Jiamei and Guan Xinxin.
13



Mindenergy and PanaAI 
listed the same 
directors yet were never 
disclosed to be related 
parties.

.

AIKONIC AI 
TECHNOLOGY PTE. 
LTD.( Formerly 
PANAI Intelligence 
PTE. LTD.)

SUPERX 
INDUSTRIES PTE. 
LTD.
(Fomerly 
MindEnergy AI 
Technology PTE. 
LTD)
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Mindenergy AI, another dubious NVIDIA connection

• SUPX acquired Mindenergy AI (since renamed SUPERX Industries) supposedly to complete its “AI pivot”.

• In our research, we found that Mindenergy had claimed to have had NVIDIA partner status.

• Similar to PanaAI, we found no evidence of Mindenergy being listed on NVIDIA’s partner page.

Yet another example of SUPX touting apparently non-existent NVIDIA partnerships. 
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SUPX’s “product development” appears to be 
replacing a competitor’s logo with theirs

• SUPX’s website features an array of offerings, including servers. The announcement of these servers sent 
the share price soaring by ~100% in ~22 days.

• Our research found that SUPX’s server offerings and their descriptions appear to be identical to those of 
Nvidia’s actual OEM partner in Southeast Asia – Nationgate.  We also found that the description of these 
products is copied almost word-for-word from Nationgate’s website. 

• On August 7th, 2025, SUPX announced its Workstation, which we found was also identical to a Phanteks 
“Enthoo” Tower.  

• It doesn’t take a genius to figure out that they slapped their logo on a Nationgate server, which leads us to 
wonder how someone could look at their site and say:  “Yes, this seems legit”.

We believe that investors should be wary of any press releases coming from SUPX. Our research raises some 
glaring questions regarding the legitimacy of SUPX’s products. 
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SUPX XN9160-B200 
Standard

vs

Nationgate NH9240 
10U AI Server

Super X AI
XN9160-B200 
Standard

Nationgate
NH9240 10U AI Server
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Product descriptions 
nearly identical 
between Super X Ai and 
actual Nvidia Partner 
Nationgate

.

Nationgate

Super X AI
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SuperX XK1270 
Workstation Ultra

vs

Enthoo Pro II High 
Performance Full Tower

SuperX XK1270 
Workstation Ultra

Enthoo Pro II High 
Performance Full Tower
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AI pivot comes after former suspended stock 
promoter joins. 

• SUPX pivoted from being an interior design firm going by Junee to being an AI play, soon after Ho 
Wai “Howard” Tang joined the company as Executive Director (He was fired earlier this year in 
June, and has since not been replaced).

• Howard’s previous firm, Ample Capital, was fined $5.5m for failing to perform adequate due 
diligence in 2016 and 2017 on a company they intended to take public.

• Howard’s previous 17 month suspension by Hong Kong financial regulators was conveniently 
omitted from his SUPX biography.

• SUPX’s CFO Hing Wah “Raymond” Tong overlapped with Tang at Ample Capital. Tong was “VP of 
Transaction Risk Management” at Ample.

We believe that SUPX’s former CEO has a questionable ethical background and should 
be viewed with caution.

20



Ample Capital was 
fined $5.5m and 
Howard Tang was 
suspended for 17 
months for various 
infractions.

.
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SUPX’s former auditor was conveniently located if you 
also happened to want a massage and a haircut 

• SUPX dismissed Marcum Asia LLP as its auditor in June 2024 and switched to an obscure auditor, CT International. 

• CT International registered with PCAOB in 2023, and seemingly operates out of a storefront in San Francisco 
between a massage parlor and a hair salon.

• Nothing says “trustworthy auditor for a Nasdaq-listed AI company” like a storefront between mani-pedis and neck 
rubs.

• SUPX dismissed CT International in May 2025 and switched to their current auditor, KD & Co, which was registered 
with PCAOB in March 2024 and is based in Hong Kong and has a minimal list of clients.

• We believe this SUPX is hopping from one shady auditor to another.

We believe investors should not count on SUPX’s auditor to catch wrongdoing. 
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SUPX’s former auditor 
is not exactly in Grade A 
office space.

.

Google earth image of 
auditors office
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Tiny $8 mm IPO a “China Hustle” Classic

• SUPX (then JUNE) went public in April 2024 as “a provider of interior design, fit-out and 
maintenance services in Hong Kong”

• The offering raised a paltry $8 mm.

• Tiny IPO’s are one hallmark of the “China Hustle” – not enough $ to be worthwhile for a 
corporation with real growth plans using mainstream investment bankers, but enough 
$ to enrich a handful of insiders.

Interior Design – AI – what’s the difference?
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Only 3 employees 
appear despite claiming 
51-200. 

.
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We believe SUPX is the classic example of the “China 
hustle” and shares are headed materially lower.
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Too many red flags to count
• Cash and shares flowing out of the public entity to 

private entities via undisclosed related party 
transactions….

• Sub-par products that seem to be a competitor’s 
products with SUPX’s logo slapped. 

• Grandiose press releases, which we believe lack 
substance.

• No evidence of a real business,
• Plethora of regulatory black marks across the 

major players,
• Pivot to “hot” sector, AI.

All adds up to..
A Classic China Hustle



Appendix
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The Players
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• SUPX: The main topic of this report, a company we believe to be masquerading as an AI Company.
• ASPAC: A wholly owned SUPX subsidiary that signed a $3M contract with PanaAI’s parent and shares the same 

luxury home address.
• JUNE: The former ticker of SUPX, before the AI Pivot. 
• PanaAI: A supposed NVIDIA partner run out of a luxury home in New South Wales by Yan Chen
• MindEnergy: The luxury home address shared by PanaAI and ASPAC, used across multiple SUPX-related entities.
• 10 Wonga Wonga Street TurraMurra NSW: The luxury home address shared by PanaAI and ASPAC. 



The Players
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• Yan Chen: Director of PanaAI and secretary of ASPAC, placing him on both sides of the $3M “superfactory” deal.
• Zheng Jiamei: A key figure behind both MindEnergy and PanaAI Intelligence Pte Ltd. 
• Guan XinXin: Another individual tied to both MindEnergy and PanaAI Intelligence Pte Ltd, reinforcing 

undisclosed related-party concerns.
• Ma Chao: The former owner of MindEnergy
• Ho Wai “Howard” Tang: Executive Director of SUPX who previously led Ample Capital, which was fined $5.5M for 

failed due diligence.
• Hing Wah “Raymond” Tong : SUPX’s CFO who worked at Ample Capital during the period of misconduct as VP of 

Transaction Risk Management.



Appendix

• Slides 1-11

• https://www.superx.sg

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024072969/ea0212559-6k_junee.htm

• https://www.prnewswire.com/apac/news-releases/junee-limited-announces-financing-round-of-up-to-us40-million-to-establish-ai-artificial-intelligence-
supercomputing-center-in-australia-302290105.html

• https://www.prnewswire.com/news-releases/junee-limiteds-subsidiary-aspac-ai-computing-enters-strategic-agreement-with-panaai-technology-for-
advanced-ai-infrastructure-302276392.html

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024080043/ea0215067-6k_junee.htm

• Nvidia Partner search “PanaAI”

• ASIC Filings

• https://www.realestate.com.au/property/10-wonga-wonga-st-turramurra-nsw-2074/

• ASIC Filings

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024080043/ea0215067-6k_junee.htm
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Appendix

• Slide 15-25

• https://www.superx.sg

• https://nationgate.com.my/products/nh9240/

• https://phanteks.com/product/enthoo-pro-2-server-edition-cp/

• PCAOB Filings

• https://www.zoominfo.com/p/Raymond-Tong/13402896692

• https://apps.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=21PR103

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024063324/ea0209793-6k_junee.htm

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024034251/ea0201916-02.htm

• Google maps/earth

• https://rasr.pcaobus.org/Firms/FirmSummaryPublic.aspx?FirmID=70B18BCC14FB83AD9965FF3DAAE528E5

• https://www.linkedin.com/company/superx-ai

• https://www.finra.org/sites/default/files/2024-10/2024-10-09-Spartan-2019061528001.pdf

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024034926/0001213900-24-034926-index.html

• https://www.cba.ca.gov/cba/discipline/accusations/ac-2024-14.pdf

• https://www.sec.gov/Archives/edgar/data/1897087/000121390024063324/ea0209793-6k_junee.htm   (Howard Tang biography from 6lk)
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