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Blaize AI: Running Up The Share Price Based on a Seemingly Bogus Deal, 

Conveniently Timed for Massive Dilution 

                             (See Full Disclaimer at The End of The Report) 

 

We are short Blaize AI because we believe they have artificially boosted their share price by engaging 

in a bogus deal with a 4-month-old counterparty whose website1 features “products” that appear to 

be photoshopped to add the Blaize logo. Blaize had just ~$45.8mm of cash and cash equivalents at 

the end of 2025 and they are burning ~$74mm per year.2 We estimate that Blaize has just ~4 months 

left of cash and believe that dilution is imminent. In their last shady deal with Starshine Computing, 

they started dilution 3 days before the July press release, issuing ~$33.2m in shares3 to B. Riley at a 

~3% discount as well as over $750k in fees. Blaize also entered a deal with Polar Asset Management 

in November 2025 for ~$30mm worth of shares.4  

 

On April 16th, Blaize announced a deal with NeoTensr which is supposedly for up to ~$50mm which 

is set to deploy co-branded AI edge data center infrastructure.5 This announcement sent the stock 

price soaring ~25% since the announcement. We believe the deal is total bullshit. In our research, we 

found that the website of NeoTensr was registered just a few months ago in December 2025. We find 

it rather convenient that a brand-new entity is doing a lifesaving deal with Blaize. We also discovered 

that, according to Chinese filings, NeoTensr claims to have just ~$2mm of startup capital. The 

supposed ~$2mm is also a self-reported number. We think it is entirely possible NeoTensr has no 

money.  

 

Blaize appears to have a history of seemingly fake deals. Last year, Blaize announced a deal with 

Starshine Computing. This deal had all the hallmarks of being a fantasy, and which tactics also seem 

to appear in the deal with NeoTensr. We discovered Starshine has stock photos all across their website6 

and has seemingly ripped off other companies’ products, including a gaming PC. Starshine’s domain 

was conveniently registered a few weeks prior to the deal, notably it has only paid ~$1.6mm to Blaize 

of a supposed ~$120mm deal.7 We think the only real difference between the Starshine deal and the 

 
1 https://www.neotensr.com/  
2 FY25 10K , Bloomberg 
3 8,410,321 shares in total  
4 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm (Pg. 40) 
5 https://www.businesswire.com/news/home/20260416115083/en/Blaize-and-NeoTensr-Enter-into-Contract-for-Up-to-%2450M-to-Deploy-
Co-Branded-AI-Edge-Data-Center-Infrastructure-Across-Asia-Pacific  
6 https://www.starshinecomputing.com/  
7 The FY25 10K stating that Starshine has initiated one purchase order to Blaize in 3Q25, and has paid $1.6mm in regard to its accounts 
receivable and the remainder of the $8.8mm remains outstanding as of March 24th, 2026. 

https://ir.blaize.com/news-releases/news-release-details/blaize-secures-contract-deliver-scalable-hybrid-ai
https://www.neotensr.com/
https://ir.blaize.com/news-releases/news-release-details/blaize-secures-contract-deliver-scalable-hybrid-ai
https://www.neotensr.com/
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.businesswire.com/news/home/20260416115083/en/Blaize-and-NeoTensr-Enter-into-Contract-for-Up-to-%2450M-to-Deploy-Co-Branded-AI-Edge-Data-Center-Infrastructure-Across-Asia-Pacific
https://www.businesswire.com/news/home/20260416115083/en/Blaize-and-NeoTensr-Enter-into-Contract-for-Up-to-%2450M-to-Deploy-Co-Branded-AI-Edge-Data-Center-Infrastructure-Across-Asia-Pacific
https://www.starshinecomputing.com/
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
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NeoTensr deal is that Blaize waited an extra few months after the domain was registered to release 

the PR. The saga on Starshine was written up by Ragnarok Research and put out on White Diamond 

Research’s website. 

 

Blaize executives have been lining their pockets with millions of dollars a year in compensation. In 

2024, the CEO was paid ~$4.4mm, with the Chief Software Architect getting ~$1.18mm, and the VP 

of Platform Engineering getting ~$1.18mm as well.8 Management is being paid millions to do deals 

that we believe have no chance at being completed anywhere near their stated deal ceilings. We would 

be unsurprised if management kept peddling these kinds of deals to continually line their pockets at 

the expense of retail.  

New Deal, Old Tricks 

On April 16th, 2026, Blaize AI released a PR announcing a contract with NeoTensr for up to $50mm 

to deploy co-branded AI edge data center infrastructure across the Asia Pacific. According to the PR, 

the total partnership value is up to $70mm. The announcement of the deal caused the share price of 

BZAI to surge ~25%; and the stock is up nearly ~115% since it’s March 2026 low.9 We believe this 

deal is a total fantasy, and that management simply needed to boost the stock since they are running 

out of cash, and we think they will jump on this opportunity to hit the go button on a massive ATM.  

 

Source: Blaize IR 

 
8 https://www.sec.gov/Archives/edgar/data/1871638/000119312525243771/d198265ddef14a.htm  
9 Yahoo Finance 

https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/
https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/
https://ir.blaize.com/news-releases/news-release-details/blaize-and-neotensr-enter-contract-50m-deploy-co-branded-ai-edge
https://ir.blaize.com/news-releases/news-release-details/blaize-and-neotensr-enter-contract-50m-deploy-co-branded-ai-edge
https://www.sec.gov/Archives/edgar/data/1871638/000119312525243771/d198265ddef14a.htm
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We conducted a review of the entity associated with the deal (NeoTensr) and our diligence indicates 

that Blaize appears to have yet again done a deal with an entity that seems to have just materialized 

out of thin air. Within the PR, there is a link to the NeoTensr website, we checked the WhoIs data for 

the NeoTensr website and found that the domain was registered on December 18th, 2025, just a few 

months before this supposed deal was announced. In review, the timing appears highly suspicious. 

  

 

We are unsure how Blaize can have a ~$70mm partnership with a company whose website was 

registered just a few months ago. After pulling these Chinese entity records, we found out that the 

entire NeoTensr company was incorporated just a few days after the website was put up, on December 

22nd, 2025.  

 

We also noticed that, according to the filings we pulled; NeoTensr reported having just ~$2mm 

(~15mm RMB) in startup capital, although none of the capital is verified and this could simply just 

https://www.neotensr.com/
https://www.whois.com/whois/neotensr.com
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be a number they wrote down. We are unsure how a company with a few paltry million is going to be 

able to do anywhere near a $70mm deal with anyone, let alone Blaize.  

 

Calculation is: 1500x10,000 RMB = 15mm RMB (~$2mm) 

During our diligence process, we took a dive into the NeoTensr product pages, and our analysis 

indicates that they showcase products made by other companies with the NeoTensr and Blaize logo 

photoshopped onto them.10 For example, the NEO MESH 1L-E on the NeoTensr website appears to 

simply be nothing more than an AIC Storage server. The fake product gimmick is a hallmark of the 

classic “China hustle” and a tactic which was used by Super X AI, which we published on last year, 

that is down ~80%+ since our report. To clarify, we believe they may be buying third party hardware 

and slapping both the Blaize and NeoTensr logo on.  

 

 

Blaize NEO  

MESH 1L-E 

 

 

 

AIC OB127-LX 

 

 

Source: Top: Blaize NEO MESH 1L-E Bottom: storagereview.com  

 
10 Maybe it wasn’t photoshopped, it may be a sticker, but we believe either way it’s not their product.  

https://www.neotensr.com/?list_2/
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.storagereview.com/news/aic-announces-1u-36-bay-server-supporting-up-to-576tb
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This is not the first time Blaize has done seemingly fake deals. In 2025, White Diamond Research 

released a report on behalf of Ragnarok Research on Blaize where they pointed out that a supposed 

~$120mm deal with Starshine Computing had similar tactics and we believe was likely fake. 

According to the report, Starshine’s website11 was registered less than two weeks before the PR and 

noting that Starshine’s website was seemingly chock full of stock images, as well as showing that the 

products mentioned may have been fake. Since then, Blaize has been unable to collect on its account 

receivables from the deal with a brief excerpt in the 10K stating that Starshine has initiated one 

purchase order to Blaize in 3Q25, and has paid $1.6mm in regard to its accounts receivable and the 

remainder of the $8.8mm remains outstanding as of March 24th, 2026.12 

To highlight the similarities, here are some of the products the old deal (starshine) seemingly ripped 

off:  

 

Starshine Website                                                                                   Atomic LUX Gaming PC 

 

Starshine Website                                                                              Cloudprime Server 

At the end of the day, we believe that it’s very clear what is happening. Blaize put out yet another 

sketchy deal that has driven up the stock and can now capitalize on the hype. We believe that Blaize 

 
11 https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/  
12 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm (Pg. 39) 

https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/
https://ir.blaize.com/news-releases/news-release-details/blaize-secures-contract-deliver-scalable-hybrid-ai
https://www.starshinecomputing.com/
https://www.starshinecomputing.com/
https://computerlounge.co.nz/products/atomic-lux-rtx-5070-ti-ryzen-7-9800x3d-gaming-pc-silver
https://www.starshinecomputing.com/
https://cloudprime.ai/products/ai_xsa27v3/
https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
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is in-effect just another China hustle which has been swindling unsophisticated investors who wish 

to take part in the AI trade.  

An April 14th PR Raises More Questions Than Answers  

During our due diligence process, we discovered a PR which makes us question the entirety of 

Blaize’s revenue base. On April 14th, Blaize released a PR13 announcing their expected revenues in 

1Q26. Within this PR, Blaize stated that they recognized $20mm in revenues from NeoTensr during 

4Q25.  

 

Source: Blaize PR  

We wonder how NeoTensr could purchase $20mm from Blaize in the last few weeks of the 2025 

fiscal year when at the date of NeoTensr’s incorporation (December 22nd) they claimed just $2mm in 

cash. Blaize revenue recognition policy14 indicates that they do not book revenue from hardware until 

the product is transferred.15 We have two main questions: How on earth could this deal have been 

done on time? How much of this deal was vetted by the auditor?  

We are unsurprised by these antics as Blaize is tied at the hip with B. Riley who has committed to an 

equity facility to purchase $50mm of Blaize stock, at a ~3% discount as well as over $750k in fees.16 

B. Riley has shown a propensity for shady deals which have been covered extensively by the short 

activist community.17 B. Riley has a habit of immediately dumping shares, they currently hold just 

~$162k of Blaize shares of the ~$33mm which have been issued as of their December ‘25 13F.18 This 

kind of financing can cause prices to spiral, since as its share price declines, Blaize will need to issue 

 
13 https://www.prnewswire.com/news-releases/blaize-announces-expected-first-quarter-2026-revenue-and-newly-awarded-contract-with-
neotensr-anticipated-to-generate-50-0-million-in-revenue-302741778.html  
14 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm (Pg 67). 
15 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm (Pg. 67 “Revenue from hardware product 
sales is recognized upon transfer of control of products to customers in an amount that reflects the consideration the Company expects to 
receive in exchange for the hardware, which is generally at a point in time, unless a revenue recognition deferral or constraint is deemed 
applicable.”) 
16 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm (Pg. 84). 
https://www.sec.gov/Archives/edgar/data/1871638/000119312525158997/d13627d8k.htm  
17 https://thebearcave.substack.com/p/even-more-problems-at-b-riley-rily, https://tilsonfunds.com/CarsonBlock.pdf, 
https://www.wolfpackresearch.com/items/rily%3A-a-bottom-feeder-investment-bank-that-is-crumbling-before-our-eyes     
18 https://www.sec.gov/Archives/edgar/data/1464790/000121390026013962/xslForm13F_X02/infotable.xml  

https://www.prnewswire.com/news-releases/blaize-announces-expected-first-quarter-2026-revenue-and-newly-awarded-contract-with-neotensr-anticipated-to-generate-50-0-million-in-revenue-302741778.html
https://www.prnewswire.com/news-releases/blaize-announces-expected-first-quarter-2026-revenue-and-newly-awarded-contract-with-neotensr-anticipated-to-generate-50-0-million-in-revenue-302741778.html
https://www.prnewswire.com/news-releases/blaize-announces-expected-first-quarter-2026-revenue-and-newly-awarded-contract-with-neotensr-anticipated-to-generate-50-0-million-in-revenue-302741778.html
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1871638/000119312525158997/d13627d8k.htm
https://thebearcave.substack.com/p/even-more-problems-at-b-riley-rily
https://tilsonfunds.com/CarsonBlock.pdf
https://www.wolfpackresearch.com/items/rily%3A-a-bottom-feeder-investment-bank-that-is-crumbling-before-our-eyes
https://www.sec.gov/Archives/edgar/data/1464790/000121390026013962/xslForm13F_X02/infotable.xml
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more and more shares to finance operations, and B. Riley will in turn, quickly offload these shares to 

prevent taking losses. Under these circumstances, dilution can rapidly accelerate, completely gutting 

investors who bought in because of the hype. 

 

 

Starshine Deal  

Announced 

 

B. Riley Equity  

Facility Starts 

 

 

 

 

Source: Bloomberg, Blaize FY25 10K, Starshine Deal Announcement    

Blaize Has Never Made Significant Money and Likely Will Never Make 

Meaningful Money 

We believe Blaize has never done and will never do meaningful revenues, claiming just ~$38.6mm 

in 2025.19 Nearly the entirety came from just two customers who both appear to be in China. 

Throughout this, Blaize has continued losing ~$74mm a year, with their cash and cash equivalents 

sitting at ~$45.8mm at the end of 2025 according to their 10K. We calculate Blaize has ~4 months 

left until they run out of cash and will likely need to do an ATM in order to sustain operations.  

 

 
19 https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm  

~$33.2mm Issued to B. Riley 

https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://ir.blaize.com/news-releases/news-release-details/blaize-secures-contract-deliver-scalable-hybrid-ai
https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
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Source : BZAI FY25 Filing  

Throughout the years, management has continued to pay themselves massive amounts which we think 

are obscene and are funded by preying on the unsophisticated investors who management fleeces with 

these seemingly fake deals. The Blaize CEO received total compensation in 2024 of ~$4.4mm, with 

the Chief Software Architect getting ~$1.18mm, and the VP of Platform Engineering getting 

~$1.18mm.20 We think management is being paid millions to do deals that we believe have no chance 

at being completed anywhere near their stated ceilings. We would be unsurprised if management kept 

peddling these kinds of deals to continually line their pockets at the expense of retail.  

 

Source: BZAI Proxy Statement  

As to be expected with these kinds of companies, we believe Blaize’s auditor, UHY LLP, is a massive 

red flag. It sued for misreporting Near Intelligence’s (a UHY LLP client) financial condition in 2025. 

The suit alleged that its audits led the company to suffer ~$400mm in losses because UHY failed to 

detect a significant “round-tripping” scheme,21  and the executives were indicted for securities fraud.22 

Executives of Near Intelligence have been charged with fraudulently inflating revenue by at least 

$25mm.23 UHY was also fined by the PCAOB in 2023 during an unrelated matter violating the 

PCAOB rules relating to independence and failing to make certain required communications.24  

 

Source: Bloomberg Law  

 
20 https://www.sec.gov/Archives/edgar/data/1871638/000119312525243771/d198265ddef14a.htm  
21 https://news.bloomberglaw.com/bankruptcy-law/audit-firm-uhy-sued-by-near-intelligence-over-ex-spac-bankruptcy  
22 https://www.justice.gov/usao-sdny/pr/executives-data-intelligence-and-mobile-advertising-companies-charged-connection   
23 https://www.justice.gov/usao-sdny/pr/executives-data-intelligence-and-mobile-advertising-companies-charged-connection  
24 https://assets.pcaobus.org/pcaob-dev/docs/default-source/enforcement/decisions/documents/105-2023-036-
uhyllp.pdf?sfvrsn=30f9cb5d_4   

https://www.sec.gov/Archives/edgar/data/1871638/000187163826000011/blz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1871638/000119312525243771/d198265ddef14a.htm
https://news.bloomberglaw.com/bankruptcy-law/audit-firm-uhy-sued-by-near-intelligence-over-ex-spac-bankruptcy
https://www.sec.gov/Archives/edgar/data/1871638/000119312525243771/d198265ddef14a.htm
https://news.bloomberglaw.com/bankruptcy-law/audit-firm-uhy-sued-by-near-intelligence-over-ex-spac-bankruptcy
https://www.justice.gov/usao-sdny/pr/executives-data-intelligence-and-mobile-advertising-companies-charged-connection
https://www.justice.gov/usao-sdny/pr/executives-data-intelligence-and-mobile-advertising-companies-charged-connection
https://assets.pcaobus.org/pcaob-dev/docs/default-source/enforcement/decisions/documents/105-2023-036-uhyllp.pdf?sfvrsn=30f9cb5d_4
https://assets.pcaobus.org/pcaob-dev/docs/default-source/enforcement/decisions/documents/105-2023-036-uhyllp.pdf?sfvrsn=30f9cb5d_4
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  Conclusion 

We believe Blaize is simply yet another China Hustle preying on retail investors and being used as a 

tool to line managements pockets. The latest deal with NeoTensr has all the hallmarks of a bullshit 

deal and utilizes similar tactics used by Blaize in the past:25 A seemingly fake counterparty whose 

website was registered just a few months prior, has just ~$2mm of supposed capital according to 

Chinese filings, and was incorporated just a few days after the website was created in December 2025. 

We believe that the entire deal with NeoTensr is a promotional tool with little substance, being used 

by management ahead of what we believe will be Significant dilution.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
25 https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/  

https://whitediamondresearch.com/archive/blaize-holdings-bzai-fraud-report-by-ragnarok-research-published-here/
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“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 may make money if the price of the covered issuer’s stock declines. You should assume that 

Pelican Way (possibly along with or through our members, partners, affiliates, employees, and/or consultants) along with our clients 

and/or investors has a position in any securities covered herein, and 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. 17 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 
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