
 
 

Disclaimer 

 
By downloading from or viewing material on this website you agree to the following Terms of Service. Use of Culper Research's ("Culper") 

research is at your own risk. In no event should Culper or any affiliated party be liable for any direct or indirect trading losses caused by any 

information on this site. You further agree to do your own research and due diligence, consult your own financial, legal, and tax advisors 

before making any investment decision with respect to transacting in any securities covered herein. You should assume that Culper (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. You should assume that following publication of any research, we are likely to immediately transact in these 

securities (by increasing and/or decreasing positions and/or risk exposure), continue to trade in these securities for an undefined time period 

thereafter, and be long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions, or opinions. We trade 

securities in conjunction with risk tolerances and management practices, and such trading may result in the derisking of some or all of the 

positions in the securities covered herein, at any time following publication of any report, depending on security-specific, market, portfolio, 

or other relevant conditions. Culper does not undertake to update or supplement this report to reflect changes in its position. Research may 

contain estimated fair values of securities, utilizing various valuation methods. Estimated fair values are not price targets, and Culper does 

not commit to hold securities until such time as the estimated fair values are reached. Culper may change its estimates of fair values at any 

time hereafter without updating its research or otherwise disclosing updated fair values publicly. We may transact in the covered securities 

for various reasons, none of which may relate to Culper’s estimates of fair value. Research is not investment advice nor a recommendation 

or solicitation to buy securities. To the best of our ability and belief, all information contained herein is accurate and reliable, and has been 

obtained from public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the securities covered 

herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. However, such information is presented “as is,” 

without warranty of any kind – whether express or implied. Culper makes no representation, express or implied, as to the accuracy, timeliness, 

or completeness of any such information or with regard to the results to be obtained from its use. Research may contain forward-looking 

statements, estimates, projections, and opinions with respect to among other things, certain accounting, legal, and regulatory issues the issuer 

faces and the potential impact of those issues on its future business, financial condition and results of operations, as well as more generally, 

the issuer’s anticipated operating performance, access to capital markets, market conditions, assets and liabilities. Such statements, estimates, 

projections and opinions may prove to be substantially inaccurate and are inherently subject to significant risks and uncertainties beyond 

Culper's control. All expressions of opinion are subject to change without notice, and Culper does not undertake to update or supplement this 

report or any of the information contained herein. You agree that the information on this website is copyrighted, and you therefore agree not 

to distribute this information (whether the downloaded file, copies / images / reproductions, or the link to these files) in any manner other 

than by providing the following link — http://www.culperresearch.com The failure of Culper to exercise or enforce any right or provision of 

these Terms of Service shall not constitute a waiver of this right or provision. If any provision of these Terms of Service is found by a court 

of competent jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as 

reflected in the provision and rule that the other provisions of these Terms of Service remain in full force and effect, in particular as to this 

governing law and jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising 

out of or related to use of this website or the material herein must be filed within one (1) year after such claim or cause of action arose or be 

forever barred. 
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Gorilla Technology (GRRR): Fake Products, Fabricated Contracts, Fraudulent 

Partners, Phantom Offices, and Farcical Financials – a Brazen Fraud 

“This shit is bananas” – Gwen Stefani 

 

We are short Gorilla Technology Inc., (“GRRR”, “Gorilla”, “the Company”) because we think Gorilla is the most 

ridiculous fraud we’ve written about publicly to-date. We believe Gorilla has drastically misrepresented or simply 

fabricated nearly every aspect of its business – spanning the Company’s product claims, office openings, and 

supposed multi-billion-dollar backlog and “signed contracts.” 

 

 
 

- Gorilla was incorporated in 2001 in the Cayman Islands’ infamous Ugland House, which former President 

Barack Obama called “the biggest tax scam in the world.” Gorilla went public via SPAC in 2022. Its global 

headquarters is a temporary office space above a London hair salon and spa. 

 

- Gorilla and its CEO Jay Chandan now promote the Company as a “dominant” provider of “AI hardware” 

and services across the globe. Gorilla’s website showcases this so-called “AI hardware.” A simple 

reverse image search reveals that Gorilla has merely slapped its own logo on top of old Dell desktop 

PCs and Telpo cameras, readily available for purchase on eBay or any number of online retailers for a few 

hundred dollars. 

 

- CEO Chandan claims Gorilla now also has a multi-billion-dollar pipeline of deals including both “signed 

contracts” as well as “late stage contracts, formal MOUs, and government backed frameworks” that he 

insists are “not fluff.” In April 2024, Chandan claimed the pipeline was over $1 billion. In December 2024, 

he said it was over $2 billion. He now claims it’s over $6.6 billion. We think it’s almost 100% bullshit. 

 

Gorilla Says it Has a $1.8B Signed Contract with Thailand’s Electricity Authority – “Source? I Made It Up!” 

 

- On March 5, 2025, Gorilla claimed to have signed a 15-year, $1.8 billion deal with Thailand’s Provincial 

Electricity Authority (“PEA”) for “smart grid and AI-powered energy transformation” services. Five days 

later, Gorilla announced the “formal launch of the initial phases” of the initiative. Chandan insists this is a 

“signed contract” and even comes with a 10% ($180 million) prepayment. We think this is a total lie. 

 

- Thai law requires public disclosure of awards over $60,000 USD. No such records exist for this supposed 

“signed contract.” We were further unable to find a single third-party mention of the deal, despite its size. 
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- We spoke directly with the Assistant Manager of the PEA’s Smart Grid Division, who stated 

unequivocally that no such contract exists – certainly not for $1.8 billion. 

 

 
 

The Royal Thai Tourist Police – Gorilla Says $50 to $60 Million, We Found $25,000 – “Just a Bit Outside!” 

 

- On January 21, 2025, Gorilla announced a 5-year partnership with the Royal Thai Tourist Police to 

“implement state-of-the-art AI-driven solutions across the nation’s most iconic and visited tourist 

destinations” – in layman’s terms, install cameras. Chandan claimed the deal is worth $50 to $60 million. 

 

- Given this purported size, we’d expect the deal to be listed in public disclosures. Yet again, no record exists. 

Our sources spoke directly with the Thai Tourist Police and told us that he suspects the deal actually 

consists of just 100 to 150 cameras at $200 per camera, or a total purchase price of $20,000 to $30,000 

USD – just 0.05% of what CEO Chandan claims. This figure also explains why the deal is not listed 

publicly, as it falls below the $60,000 disclosure threshold. 

 

https://investors.gorilla-technology.com/revolutionising-tourism-safety-royal-thai-tourist-police-gorilla-technology-lead-thailands-global-ai-initiative/
https://www.touristpolice.go.th/tpb-news
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- Corporate records show Gorilla formed its Thai subsidiary just a week earlier, on January 13, 2025, with 

~$88,000 in capital. Its listed address is a virtual office. 

 

- We retained a Thai law firm to investigate the deals and Gorilla’s operations in Thailand. They told us that 

“we have found no evidence supporting the Company’s investment in Thailand.”   

 

Gorilla Claims Hundreds of Billions From Global Edge – “That Amount of Money Doesn’t Even Exist!” 

 

- In February and March 2025, Gorilla announced a series of increasingly fantastical deals with “ONE 

AMAZON” and the “Global Edge Worldwide Fund.” Gorilla claims the fund already has $100 billion, will 

invest hundreds of billions into infrastructure, and that Gorilla will be the “prime technology provider” and 

see “25% to 30%” of this spending as direct revenues. Our research shows these claims are part of a recycled 

con run by Global Edge, ADIG, and ONE Amazon: promise billions, deliver nothing, leave investors 

holding the bag. Gorilla investors are just the latest victims. 

 

- Global Edge claims it’s funded via a partnership between Abu Dhabi Investment Fund (“ADIG”) and 

Brasilinvest.1 Global Edge CEO Renato da Cruz Costa – called a “close friend and partner” by Gorilla CEO 

Jay Chandan – is reportedly named as a defendant in at least 43 lawsuits in Brazil, accused of embezzlement, 

bad checks, defrauding investors, and even misappropriating two rental cars. 

 

- Just a day after Gorilla’s initial announcements, ADIG’s CEO Sheikh Zayed Bin Rashid Bin Aweidha Al 

Qubaisi (“Zayed”) told Brazilian media that the fund was 100 billion Brazilian Reais (roughly one-sixth of 

the amount promised) not $100 billion USD. 

 

- ADIG has run variations of this grift already. In 2017, ADIG said it would invest $100 billion into 

infrastructure into Turkey. In 2020, ADIG announced a “mega infrastructure” plan for Tunisia. Nothing 

appears to have come of either of these pledges. Finally in April 2020, ADIG committed to invest AUD 

$433 million to Australian neobank Xinja Bank. The bank shut down after ADIG failed to deliver. 

 

- In February 2025, Brasilinvest and ADIG also announced a $500 million commitment to Eike Batista’s 

“$EIKE” coin – a bizarre crypto venture attempting to fund a project that hopes to turn sugar cane into 

ethanol. Batista is a notorious conman. We think Gorilla is similarly using Brasilinvest and ADIG as a 

fraudulent stamp of legitimacy. 

 

- The second partner, ONE Amazon, is an entity formed in Brazil with just ~$17,000 USD in registered 

capital. Its CEO Rodrigo Veloso also brings a track record of grandiose, unfulfilled claims. In 2017, Veloso 

claimed that “ONE Natural Energy” would revolutionize energy generation by recycling old tires. The 

recycling plant was never built. In 2020, Veloso claimed “ONE Comprador” would invest $1 billion in 

wastewater treatment systems in Brazil. Yet this never came to fruition, either. 

 

- ONE Amazon’s Chairman is Peter Knez. In 2022, Knez Chaired the Venom Foundation, a crypto project 

tied to Russian fraudster Alibek Isaaev. Isaaev was described in Russian media as “a swindler and a 

terrorist” after allegedly stealing $70 million from a mafia-linked banker. Former employees and investors 

accused Venom of being a Ponzi scheme. 

 

- In 2023, Venom claimed to have raised a $1 billion fund alongside Dubai-based Iceberg Capital. Despite 

its claimed size, the Venom fund appears to have only ever disclosed two investments totaling $25 million. 

In March 2024, Venom appointed a liquidator in the UAE and reincorporated in the Cayman Islands. In 

 
1 ADIG does not appear to have any affiliations with any sovereign wealth funds. 
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January 2025, Iceberg and its former manager Jacob Weinig were sued by investors alleging Weinig 

abandoned the fund’s operations and went dark. 

 

Gorilla’s “Milestone” U.S. Office Opening Never Happened – “I Don’t Really Even Work Here!” 

 

- In November 2024, Gorilla claimed to launch a U.S. office in Seattle, which it called “a significant 

milestone” and “a central hub for Gorilla’s operations in the United States.” In March 2025, we attempted 

to visit Gorilla’s supposed “US hub” in Seattle. It doesn’t exist. The receptionist at the shared Regus space 

told us that Gorilla has only a mailbox. In their words, “we collect their mail, but we don’t have any other 

business dealings with them.” 

 

- Also in November, Gorilla announced a deal with a Boston-based company called “BroadSat Technologies 

LLC” and claimed, “annual revenues are expected to exceed $20 million.” We attempted to call BroadSat, 

but its phone line wasn’t operational. BroadSat lists three addresses in virtual office spaces – none were 

physical offices. We asked the receptionist for a phone number to reach BroadSat, but they couldn’t provide 

one. We reached out to BroadSat’s CEO directly. He acknowledged our message but declined to speak. 

 

Gorilla’s Business in Egypt and Financial Irregularities – “The Pharaoh Has No Clothes!” 

 

- On March 4, 2025, Chandan posted a photo in front of what he described as “our data centre in Egypt, one 

of the two we are building.” Chandan hid the address, but we geolocated the data center. It was initially 

built in 2021 for Telecom Egypt. Neither Telecom Egypt nor Gorilla have ever disclosed a relationship, and 

Gorilla appears to have had nothing to do with its initial construction. 

 

- In an interview just two weeks after this claim, Chandan conflicted himself, stating Gorilla was building 

not two, but four data centers in Egypt, eight by the end of the year, and 20+ more worldwide. Not only can 

Chandan seemingly not get his story straight, but we found zero third-party evidence that Gorilla has built, 

or is building any such data centers whatsoever.  

 

- We spoke with a salesperson who has 10+ years of experience selling hardware directly into data centers in 

the region, including at the data center Chandan posed in front of. They told us that they hadn’t ever 

encountered Gorilla in that data center, nor in any other project, ever. 

 

- In July 2023, Gorilla announced what was at the time its largest contract ever – $270 million from the 

Government of Egypt to build a secure, “air-gapped” communications network. Gorilla’s disclosures and 

accounting for the deal raises substantial concerns about the reliability of the Company’s financial 

statements. 

 

- In 2023, Gorilla reported $52.4 million in revenues from Egypt, or 81% of the Company-wide total. Gorilla 

disclosed that it would be paid on a fixed schedule in Egyptian Pounds (“EGP”), and was meant to receive 

a 1,000 EGP ($32.3 million USD) payment in 2023. The Company never received the payment, but booked 

the revenues anyway. 

 

- In the first half of 2024, Gorilla increased its credit allowance range on accounts receivable from 0.4% to 

up to 100%, or the entirety of its receivables, even those not yet past due. 98% of Gorilla’s receivables were 

past due as of 1H 2024. Gorilla’s shifting disclosures around cash collection, receivables, and contract asset 

balances have become indecipherable. The Company’s reported financials include additional glaring errors 

– unexplained shifts in line items and conflicting statements that quite literally do not add up. 

 

- Gorilla overstates its cash balances by $13 million by marking its EGP holdings at 0.055 EGP/USD, even 

as EGP had wildly devalued to just 0.033 EGP/USD. 
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- In January 2024, Gorilla fired its auditor PwC Taiwan and hired Marcum Asia, whose parent had just paid 

a combined $13 million to settle SEC and PCAOB charges alleging “widespread deficiencies” in its audits 

of SPAC issuer clients. 

 

- From July 2022 to September 2024, Gorilla’s CFO Daphne Huang was touted for her “public company” 

experience, but Gorilla never disclosed that she was also CFO of “China Hustle” fraud Lihua International 

(formerly LIWA), whose CEO was detained in China after trying to steal hundreds of millions of company 

assets and hiding debt from investors. The shares collapsed and LIWA was delisted. 

 

Gorilla’s Undisclosed Related Party Deals – “Give me the Loot!” 

 

- In November 2023, Gorilla formed Gorilla Distribution Partners Ltd (“GDPL”) in the UK, and stated it 

would commit up to $100 million to GDPL. Gorilla disclosed its own 55% ownership of GDPL, but never 

disclosed who owned the other 45%. Our research reveals the second owner is Investment Development 

Limited, tied to Gorilla’s own long-time insider, Muhammad Tofiq Qureshi. 

 

- In January 2023, Gorilla acquired a video analytics business, SeeQuestor, for $6 million – more than 20x 

book value. Gorilla also paid a $1 million advisory fee to Innvotec, run by the same Qureshi, who was also 

a SeeQuestor shareholder. Innvotec later sued Gorilla and entered liquidation in December 2024. 

 

- Gorilla reminds us of Tingo (TIO), Akazoo (SONG), and iLearningEngines (AILE). Akazoo was exposed 

in 2020 as a “castle of cards”, was delisted, and settled SEC charges for $39 million. Tingo was called “a 

brazen fraud”, its CEO was charged by the DOJ, the SEC obtained a $250 million judgment, and the stock 

was delisted within a year. iLearningEngines (AILE) was exposed in August 2024 for “largely fake” 

revenue, and the company has since disclosed SEC and DoJ investigations, resignations, and filed for 

Chapter 11 bankruptcy protection. 

 

 

We think Gorilla faces a similar fate. We are short and believe shares are headed far lower. 
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Introduction to Gorilla Technology 
 

Gorilla was incorporated in 2001 as a Cayman Islands exempted company with an address in the infamous Ugland 

House, which former President Barack Obama referred to as “the biggest tax scam in the world.” As of the 

Company’s most recent June 30, 2024 unaudited financial statements, Gorilla has racked up an $81 million 

accumulated deficit. The Company’s headquarters are a temporary office located above a spa and salon in London. 

 

 
Source: Google Maps 

 

In July 2022, Gorilla went public through a SPAC transaction with Global SPAC Partners Co. The deal was run 

solely by I-Bankers Securities. Coinciding with the transaction, Jay Chandan took over as Chairman and CEO of 

Gorilla. Led by Chandan’s incessant promotion, Gorilla now claims to have transformed itself by developing new 

AI technologies that it sells for “edge AI computing, video analytics, and OT security solutions...” 

 

“In 2022, we were largely a regional player, and we had limited global reach, an overcomplicated capital 

structure and a business that was technically promising, but commercially constrained as well at the same 

time. Fast forward today, what you're seeing is a radically transformed organization built for scale, 

sustainability and dominance in some of the fastest growing markets on the planet.” 

– CEO Jay Chandan, March 31, 2025 conference call 

 

“Our established technologies in edge AI computing, video analytics, and OT security solutions and 

services form the foundation of our line of product and service offerings... Our proprietary machine 

learning and deep learning algorithms are foundational to our products and services...” 

– 2023 Form 20-F (latest available) 

 

 

http://news.bbc.co.uk/2/hi/americas/7972695.stm
https://g.co/kgs/DYy2ydU
https://ibankers.com/completed-transactions.php
https://ibankers.com/completed-transactions.php
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Gorilla’s “AI” Technology Appears to Consist Largely of Old Dell Desktop PCs 
 

We think Gorilla’s technological abilities are practically non-existent. Gorilla appears to instead sell commoditized 

hardware that the Company doesn’t even manufacture itself. For example, Gorilla claims to offer what it calls 

“Video Analytics AI hardware” as shown below. Yet a closer inspection of this supposed “AI hardware” reveals that 

Gorilla has simply slapped its own logo overtop of a standard Dell desktop PC that anyone can purchase 

online for less than $500. 

 

 
Sources: Gorilla Technology, Amazon 

 

Similarly, Gorilla touts its “contactless AI appliance” but this solution again consists not of any Gorilla-specific 

technology, but a Telpo camera and a Dell desktop PC which can each be ordered from a number of online retailers. 

 

 
Sources: Gorilla Technology, Alibaba, Newegg 

 

https://www.gorilla-technology.com/technologies/video-analytics/ivar/
https://www.amazon.com/Dell-Optiplex-7080-SFF-Desktop/dp/B0BLGB61G9?th=1
https://www.gorilla-technology.com/technologies/video-analytics/ivar/
https://www.amazon.com/Dell-Optiplex-7080-SFF-Desktop/dp/B0BLGB61G9?th=1
https://www.gorilla-technology.com/technologies/video-analytics/ivar/
https://www.alibaba.com/product-detail/Telpo-F8-8-inch-outdoor-QR_1600332701480.html
https://www.newegg.com/p/1VK-0001-6KZ98
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Gorilla’s Pipeline is Total Nonsense: Chandan Makes it Up as He Goes 
 

Gorilla CEO Chandan now makes continually more and more egregious claims that the Company has signed over 

$2 billion in contracts and has a $6.6 billion pipeline.  

 

- In April 2024, Gorilla claimed its pipeline “exceeds $1 billion.”  

 

- In December 2024, Chandan claimed the pipleine had expanded to “a little more than $2 billion” which 

consisted of “not speculative” but “transformative deals.” 

 

- In February 2025 – less than 3 months later – Gorilla inexplicably claimed that the pipeline had grown to 

“$6.6 billion” and “will only increase” from there. The Company reiterated this “$6.6 billion in qualified 

leads” figure in its year-end press release, and Chandan tooks pains to explain on the March 31, 2025 

conference call that the pipeline “is not fluff.” The lady doth protest too much, we think. 

 

“Now these are not just paper gains. These are hard earned results... And yet here is the question we keep 

hearing, especially from skeptics and other naysayers, if I may. How is Gorilla signing multibillion dollar 

deals? How are we building a $6 billion pipeline? Is that even real?” 

 

“When a major platform such as ONE AMAZON selects Gorilla AI stack to support their mission critical 

operations to create a tokenized nature capital, you do not have to convince anyone that we're real. The 

work speaks for itself. So yes, we have nearly $2 billion plus in signed contracts, or contracts won to-date. 

These are not theoretical. They are structured commercial agreements with detailed scope, phased delivery 

schedules and monetization milestones.” 

 

“And the remaining $4.6 billion pipeline, it's not fluff. It includes late stage contracts, formal MOUs 

transitioning into final terms, and more importantly, government-backed frameworks with long-term 

commercial scope.” 

 

Gorilla’s pipeline claims have been accompanied by its near-constant press release machine touting deals with: 

ONE Amazon, a supposed $100 billion-dollar investment fund called Global Edge, the Royal Thai Tourist Police, 

Thailand’s Provincial Electricity Authority, and a Boston-based company called BroadSat. Our research exposes 

every single one of these deals as either grossly misrepresented or fabricated entirely. 

 

 

https://www.stocktitan.net/news/GRRRW/correction-gorilla-reports-record-2023-financial-w27kjpoohrck.html
https://investors.gorilla-technology.com/gorilla-announces-transformative-milestones-a-2-billion-pipeline-and-strong-growth-outlook-following-investor-webinar/
https://investors.gorilla-technology.com/gorilla-technology-exceeds-2024-expectations-with-strong-growth-profitability-and-global-expansion/
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Gorilla’s Thailand Deals Were Fabricated Out of Thin Air 
 

In early 2025, Gorilla announced two blockbuster deals in Thailand that the Company claims are worth nearly $2 

billion. We believe both were effectively fabricated. 

 

Gorilla Claims $1.8 Billion PEA Contract: The PEA Told Us That It Doesn’t Exist 
 

On March 3, 2025, Gorilla announced a “historic” 15-year, $1.8 billion contract with the Provincial Electricity 

Authority of Thailand to provide “Smart Grid and AI-Powered Energy” services. On March 10, Gorilla claimed it 

“formally launched” the initial phases of this initiative. 

 

Yet just as for the Company’s supposed Thai Tourist Police deal, Thailand’s public disclosures never once 

mention Gorilla, nor could we find any RFPs, contract award announcements, or similar disclosures that we 

might expect to see for such a reportedly massive contract. 

 

Recall that just days ago, CEO Jay Chandan referred to the deals as “signed contracts...not theoretical. They are 

structured commercial agreements with detailed scope, phased delivery schedules and monetization milestones.” 

Chandan further claimed that the PEA would make $180 million in pre-payments. 

 

“But if you're looking at someone like the PEA project, for example, they are going to pay us in advance... 

Because the project is $1.8 billion and the customer decides to pay us 10% in advance, then it's only $180 

million...” 

 

After the call, we asked the PEA’s Assistant Manager of its Smart Grid Division to confirm the contract’s 

existence. He told us, in no uncertain terms, that there is no contract, and certainly not one for $1.8 billion. 

 

 
Source: LinkedIn 

 

https://www.newsfilecorp.com/release/243052/Gorilla-Technology-Secures-Landmark-1.8-Billion-Agreement-to-Drive-Thailands-Largest-Smart-Grid-and-AIPowered-Energy-Transformation
https://investors.gorilla-technology.com/gorilla-technology-formally-launches-initial-phases-of-ai-driven-energy-transformation-initiative/
https://www.pea.co.th/en/news
https://www.linkedin.com/in/chaturon-kusonsong-98b7b891
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To ensure that nothing was lost in translation, we commissioned a Thailand law firm to investigate the deal, hoping 

to find more details about, for example, implementation timelines, additional partners on the deal, or more broadly, 

any shred of evidence that the deal actually exists. Instead, they told us: 

 

“We have not found other Thai publication or media reporting on the investment deal, including any 

mention of an amount of 1.8 billion USD or less between the Company and any Thai entity in specify [sic]... 

we have found that the Company has established a Thai Entity in Thailand; however, as of the date of this 

report, we have found no evidence supporting the Company’s investment in Thailand.” 

 

Royal Thai Tourist Police: Gorilla Says a $50-60M Deal. Our Sources Say $20,000-30,000 
 

On January 21, 2025, Gorilla announced an “ambitious five-year partnership with the Royal Thai Tourist Police” to 

“implement state-of-the-art AI-driven solutions across “every major tourist destination in Thailand.” CEO Chandan 

claimed the deal to be worth $50 to $60 million. We believe it’s for about $25,000.  

 

Under Thai law, government procurement of any supplies or services that exceed 2 million baht – or roughly 

$60,000 USD – must be published publicly and electronically.2 The Thai Tourist Police regularly announces deals 

for even the most trivial services such as office cleaning (December 2024) and office supplies (January 2025). Yet 

despite Gorilla’s announcement of a supposedly “ambitious” partnership, the Thai Tourist Police has never 

once mentioned Gorilla in any of its public tender offers or procurement announcements. 

 

 
2 Electronic Procurement Regulation (2006) and Public Procurement and Supplies Administration Act, B.E. 2560 (2017). 

https://investors.gorilla-technology.com/revolutionising-tourism-safety-royal-thai-tourist-police-gorilla-technology-lead-thailands-global-ai-initiative/
https://resourcehub.bakermckenzie.com/en/resources/public-procurement-world/public-procurement/thailand/topics/3-procurement-procedures
https://www.touristpolice.go.th/post/%E0%B8%9B%E0%B8%A3%E0%B8%B0%E0%B8%81%E0%B8%B2%E0%B8%A8%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%8A%E0%B8%99%E0%B8%B0%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B9%80%E0%B8%AA%E0%B8%99%E0%B8%AD%E0%B8%A3%E0%B8%B2%E0%B8%84%E0%B8%B2%E0%B8%88%E0%B8%B1%E0%B8%94%E0%B8%88%E0%B9%89%E0%B8%B2%E0%B8%87%E0%B9%80%E0%B8%AB%E0%B8%A1%E0%B8%B2%E0%B8%9A%E0%B8%A3%E0%B8%B4%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%97%E0%B8%B3%E0%B8%84%E0%B8%A7%E0%B8%B2%E0%B8%A1%E0%B8%AA%E0%B8%B0%E0%B8%AD%E0%B8%B2%E0%B8%94%E0%B8%97%E0%B8%B5%E0%B9%88%E0%B8%97%E0%B8%B3%E0%B8%81%E0%B8%B2%E0%B8%A3-%E0%B8%9A%E0%B8%81-%E0%B8%97%E0%B8%97-1
https://www.touristpolice.go.th/post/%E0%B8%9B%E0%B8%A3%E0%B8%B0%E0%B8%81%E0%B8%B2%E0%B8%A8%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%8A%E0%B8%99%E0%B8%B0%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B9%80%E0%B8%AA%E0%B8%99%E0%B8%AD%E0%B8%A3%E0%B8%B2%E0%B8%84%E0%B8%B2%E0%B8%88%E0%B8%B1%E0%B8%94%E0%B8%8B%E0%B8%B7%E0%B9%89%E0%B8%AD%E0%B8%A7%E0%B8%B1%E0%B8%AA%E0%B8%94%E0%B8%B8%E0%B8%AA%E0%B8%B3%E0%B8%99%E0%B8%B1%E0%B8%81%E0%B8%87%E0%B8%B2%E0%B8%99-%E0%B8%9A%E0%B8%81-%E0%B8%97%E0%B8%97-1
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We spoke with sources who suggest that while the deal does exist, it takes the form of a small trial program whereby 

Gorilla will deliver just 100 to 150 cameras at a price of roughly $200 per camera. These figures imply that the total 

value is just $20,000 to $30,000 USD – just 0.05% of what CEO Chandan claims. This figure also explains 

why the deal is not listed publicly, as it falls below the $60,000 disclosure threshold. 

 

Gorilla’s Thailand Subsidiary Was Formed a Week Prior, Again in a Virtual Office Space 
 

Corporate records reveal Gorilla formed a Thailand-based subsidiary on January 13, 2025 – only a week prior to 

the Tourist Police Bureau announcement. Registered capital was a paltry 3 million baht, or ~$88,000 USD. 

 

 
 

 

NO GORILLA 

DEAL LISTED 
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Both corporate records and Gorilla’s own website list the Bangkok address within a virtual office space. 

 

 
 

Gorilla’s “Global Edge” and “ONE Amazon” Deals are Scams Recycled 
by Brazilian and Dubai Fraudsters. The Money Isn’t Real. 
 

In February and March 2025, Gorilla claimed it would receive billions as the “prime technology provider” to a $100 

billion fund called Global Edge Worldwide Fund as part of a sweeping global infrastructure initiative, starting with 

the Amazon rainforest. Chandan then told investors that Gorilla is going to be allocated 25% to 30% of the total 

funds raised, as “straight revenues to Gorilla.” In reality, these insane claims mirror a recycled scheme by the 

same bad actors – promise billions in funding, deliver little to nothing, and move onto the next victim. 

 

Background to the “Global Edge” Deals – Gorilla’s Claims are Patently Absurd 
 

- On February 18, 2025, Gorilla announced a “groundbreaking agreement” with a group called ONE 

AMAZON (“OA”) to provide “biodegradable sensors, servers, AI algorithms, and communications 

networks” for a “multi-billion-dollar” real-time intelligence network to digitally monitor and protect the 

Amazon Rainforest.3 

 

- On March 12, 2025, Gorilla announced that a fund named “Global Edge” pledged $100 million to ONE 

AMAZON. Global Edge is reportedly a partnership between a fund called Abu Dhabi Investment Group 

(“ADIG”) – which, to be clear, is not a sovereign wealth fund – and Brasilinvest. 

 

- On March 13, 2025, Gorilla announced that it was named the “Exclusive AI & Digital Infrastructure 

Partner” to the Global Edge Fund, which it further claimed has $100 billion in capital and has “earmarked 

$20 billion from its total infrastructure investments specifically for advancing digital transformation 

through Gorilla’s cutting-edge solutions.”4 

 

- In a March 2025 interview with CEO Chandan and Global Edge CEO Renato Costa, Chandan claimed not 

only that Global Edge already funded the $100 billion, but would look to fund another $70 to $125 billion 

for investments across the Middle East, South Africa, and Asia – of which Gorilla would benefit. 

 
3 Curiously, Gorilla deleted the link from its corporate website, though an archived version exists here. 
4 Tellingly, just a day after the announcement, Zayed told a Brazilian newspaper that the fund was 100 billion reais, not $100 billion USD.  

 

https://www.gorilla-technology.com/about-us/global-footprint/
https://property.jll.co.th/en-th/listings/regus-gaysorn-plaza-999-gaysorn-building-5th-floor-unit-5b-1-ploenchit-rd-lumpini-patumwan-bangkok-10330
https://www.bamsec.com/transcripts/e47ae01f-7110-4c5a-be5a-46114bda80ab?hl_id=v1nzp5q6bg
https://www.newsfilecorp.com/release/241267
https://web.archive.org/web/20250313014256/https:/investors.gorilla-technology.com/global-edge-pledges-100m-to-one-amazon-advancing-a-tech-driven-conservation-model-with-support-from-gorilla-technology/
https://web.archive.org/web/20250313165141/https:/investors.gorilla-technology.com/gorilla-technology-named-exclusive-ai-digital-infrastructure-partner-for-100b-global-edge-fund-raises-2025-revenue-guidance-to-110m-in-schwab-networks-interview/
https://www.youtube.com/watch?v=GGpyh8MJ3VQ&ab_channel=SchwabNetwork
https://web.archive.org/web/20250218134558/https:/investors.gorilla-technology.com/powering-the-worlds-first-internet-of-forests-building-a-sustainable-future-for-generations-to-come/
https://www.estadao.com.br/economia/negocios/entrevista-xeque-emirados-arabes-investir-no-brasil-adig/
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Gorilla CEO Jay Chandan and Global Edge CEO Renato Costa (Schwab Network) 

 

“We are creating a $20 to $25 billion fund for Middle East and South Africa, which is a separate fund from 

the $100 billion which has already been invested, and we’re also creating a $50 to $100 billion fund for 

Asia, specifically focused on Southeast Asia... and Gorilla will be the prime technology provider for all of 

these projects.” 

 

- On the Company’s March 31, 2025 conference call, Gorilla CEO Chandan reiterated that $100 billion was 

just the beginning, that Global Edge could raise up to $750 billion, and that Gorilla would see “between 

25% and 30% for every $100 million that’s raised.” For context, $750 billion is roughly one-third of Brazil’s 

entire GDP. 

 

“[ONE AMAZON founder Rodrigo] Veloso is looking at raising anything between $100 billion and $750 

billion... as per the agreement we have with them, it’s between 25% and 30% is what we have agreed to 

for every $100 million that’s raised.” 

 

We believe these figures are pure fantasy. 

 

Global Edge CEO Renato da Cruz Costa: Dozens of Lawsuits in Brazil Alleging Fraud, 
Embezzlement, and Even Stolen Rental Cars 
 

Gorilla CEO Chandan has called Global Edge CEO Renato da Cruz Costa (“Renato Costa”) a “close friend and 

partner.” Yet Costa and his firm, RC Prime Operações e Negócios LTDA, are reportedly named as a defendant 

(“polo passive”) in dozens of lawsuits in Brazil. The cases accuse Costa of – among other things – embezzlement, 

defrauding investors, misappropriating two rental cars, and writing a bad check to the tune of $350 million.  

 

 

https://www.youtube.com/watch?v=GGpyh8MJ3VQ&ab_channel=SchwabNetwork
https://archive.ph/qXl10
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Source: O Globo, O Globo 

 

ADIG Has Run this Grift Multiple Times Already 
 

Global Edge is reportedly backed by ADIG and Brasilinvest. Yet ADIG appears to have run eerily similar grifts at 

least twice already. As one journalist put it just days ago, “the only empire... is that of press releases.” 

 

 

https://blogs.oglobo.globo.com/malu-gaspar/post/empresario-que-ofereceu-us-350-milhoes-por-debenture-de-eike-deu-cheque-sem-fundo-e-sumiu-com-carro-de-locadora.html
https://blogs-oglobo-globo-com.translate.goog/ancelmo/post/cinco-startups-caem-em-golpe-de-brasileiro-que-ofereceu-us-350-milhoes-por-debenture-de-eike-batista.html?_x_tr_sl=pt&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=wapp
https://investnews.com.br/negocios/socios-de-eike-batista-na-supercana-colecionam-promessas-bilionarias-e-cheques-sem-fundo/
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- In both January 2017 and in March 2020, ADIG promised that it would invest $100 billion into 

infrastructure in Turkey. Yet as far as we can tell, ADIG has never subsequently followed up those claims, 

and we were unable to find any mentions of any ADIG-funded investments in Turkey. For context, $100 

billion would constitute nearly one-tenth of Türkiye’s GDP.  

 

 
 

- Similarly, in early 2020, ADIG’s Zayed bin Rashid bin Aweidha reportedly met with Tunisian President 

Kais Saied, with the conversation reportedly revolving around “ways for ADIG to contribute to the 

development of investment in Tunisia...” The investment never materialized, however. 

 

 
 

- Finally in April 2020, ADIG reportedly agreed to invest AUD $433 million into Australian neobank Xinja 

Bank through its “World Investments” arm. Once again, ADIG never followed through – despite attempting 

to raise money from other new investors, the neobank shut down that December, returned its license, and 

returned all customer deposits. 

 

https://www.dailysabah.com/economy/2017/01/12/100-billion-to-flow-into-turkey
https://worldinvestments.ae/en/arabs-are-heading-to-invest-100-billion-dollars-in-turkey/
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=TR
https://news-tunisia.tunisienumerique.com/tunisia-president-kais-saied-receives-adig-ceo-zayed-bin-aweidha/
https://www.africaintelligence.com/north-africa/2020/04/02/emirati-investor-adig-is-not-yet-ready-to-get-out-its-cheque-book,108400224-art
https://www.afr.com/companies/financial-services/the-sheikhs-behind-the-dubai-xinja-bank-plunge-20200403-p54go2
https://www.smh.com.au/business/banking-and-finance/false-promises-and-the-story-of-xinja-s-decision-to-exit-banking-20201224-p56pyf.html


Culper Research Gorilla Technology Group Inc (NASDAQ:GRRR) April 4, 2025 

17 
 

 
 

Global Edge Poses as Credible Backer, Creating False Seal of Approval: They’re Doing it 
with Fraudster Eike Batista, Too 
 

In February 2025, Brasilinvest and ADIG announced a $500 million commitment to Eike Batista’s “$EIKE” coin – 

a crypto project meant to transform sugar cane into ethanol. We think Gorilla’s arrangement with Global Edge pulls 

from the same playbook – use partnerships a fraudulent seal of approval. 

 

- In 2013, Batista lost nearly his entire fortune after his numerous public companies collapsed. By 2015 he 

was a “negative billionaire,” owing creditors over $1 billion. 

 

- In February 2015, authorities froze Batista’s bank accounts and raided his house, seizing seven vehicles and 

airplanes, in connection with an investigation of market manipulation and insider trading.  

 

- In January 2017, Batista was arrested in a $100 million money laundering investigation, and was sentenced 

to 30 years in prison for bribing former Rio de Janeiro governor Sergio Cabral. He was released on appeal. 

 

- In September 2019, he was again sentenced to over 8 years in prison for money laundering and market 

manipulation. In March 2020, he paid $160 million to reduce his sentence to four years. 

 

- In April 2021, Batista claimed China Development Integration Limited (“CDIL”) would invest up to 

$50 million in Batista’s bankrupt mining company, MMX. CDIL supposedly had up to $3 billion at 

the ready (does this sound familiar yet?), but Hong Kong records later revealed that CDIL had just 

$128 (one-hundred and twenty-eight) USD. The $50 million never materialized. 

 

ONE Amazon and Rodrigo Veloso: Grandiose Promises, Little Result 
 

For his part, ONE Amazon CEO Rodrigo Veloso also has a well-established pattern of making sweeping, headline-

grabbing promises, then bailing on these commitments, as – we suspect – the promised funding was never real 

in the first place. 

 

One Amazon was formed in Brazil in July 2020 as One Amazon Empreendimentos Sustentáveis Ltda. (“One 

Amazon Sustainable Enterprises Ltd”) Corporate filings reveal the entity was formed with capital of just 100,000 

BRL, or a mere ~$17,000 USD. 

 

https://exame.com/esg/brasilinvest-anuncia-investimento-de-us-500-milhoes-em-supercana-de-eike-batista/
https://www.bbc.com/news/world-latin-america-24754636
https://finance.yahoo.com/news/eike-batista-now-negative-billionaire-163310541.html
https://brazilenergyinsight.com/2015/02/06/police-seize-lamborghini-from-negative-billionaire-batista/
https://www.bnamericas.com/en/news/eike-batista-strikes-us160mn-plea-bargain?utm
https://oneamazon.com/
https://www.jucesponline.sp.gov.br/Pre_Visualiza.aspx?nire=35236642293&idproduto=
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In October 2019, Veloso formed ONE Comprador LLC, a joint venture between O.N.E. and Comprador Limited 

(Hong Kong). Veloso claimed the venture would launch in early 2020 and invest $1 billion to provide Chinese 

wastewater treatment systems to water companies in Brazil. Yet we were unable to find any record of any 

investments made by the group in its entire history. ONE Comprador was dissolved in September 2020, less than 

a year after it was formed. 

 

 

 
Source: Florida corporate filings 

 

In August 2017, Veloso’s ONE Natural Energy (“ONE”) claimed that it was developing a revolutionary new 

energy source by converting waste tires to electricity. Veloso further promised that the facility would produce 400 

construction jobs and 150 permanent jobs. Local officials reportedly cheered on the plan, but by 2018, press 

coverage of the supposedly revolutionary facility had come to a standstill – Veloso never built the facility. Today, 

7 years later, ONE’s website (which appears to have been last updated in 2017) still makes the same claims that it 

plans to build a future facility. 

 

ONE Amazon Chairman Supported an Alleged Crypto Ponzi Run by a Russian Fugitive 
 

~$17,000 USD 

https://search.sunbiz.org/Inquiry/CorporationSearch/SearchResults?InquiryType=EntityName&InquiryDirectionType=ForwardRecord&SearchTerm=ONE%20COMMUNITY%20NOW%20INC.&SearchNameOrder=ONECOMPOUND%20L240003810120&ListNameOrder=ONECOMMUNITYNOW%20N080000105810&Detail=FL.DOS.Corporations.Shared.Contracts.FilingRecord#:~:text=Document%20Number%20L19000252741%20FEI%2FEIN%20Number,09%2F25%2F2020%20Event%20Effective%20Date%20NONE
https://diariodocomercio.com.br/economia/fundo-brasil-china-sera-criado-com-us-1-bilhao/
https://search.sunbiz.org/Inquiry/CorporationSearch/SearchResults?InquiryType=EntityName&InquiryDirectionType=ForwardRecord&SearchTerm=ONE%20COMMUNITY%20NOW%20INC.&SearchNameOrder=ONECOMPOUND%20L240003810120&ListNameOrder=ONECOMMUNITYNOW%20N080000105810&Detail=FL.DOS.Corporations.Shared.Contracts.FilingRecord#:~:text=Document%20Number%20L19000252741%20FEI%2FEIN%20Number,09%2F25%2F2020%20Event%20Effective%20Date%20NONE
https://www.ocorvoveloz.com.br/2017/08/maior-empresa-de-geracao-de-energia-do.html#:~:text=Image%3A%20Foto%3A%20Secom%2FPMTC
https://www.lavras24horas.com.br/portal/tag/usina/?amp=1#:~:text=Uma%20usina%20que%20vai%20queimar,%E2%80%A6
https://www.onenaturalenergy.com/brazil-project
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ONE Amazon’s Chairman Peter Knez has experienced his own fair share of controversy.5 In 2022, Knez was 

Chairman of the Venom Foundation, a blockchain project accused of being a Ponzi scheme affiliated with Russian 

fraudster Alibek Isaaev. 

 

 
Source: Whale Hunting 

 

Russian news outlets describe Issaev as “a swindler and a terrorist” who raised over $70 million from Russian mafia 

banker Ilya Kligman, then ran with the funds. 

 

 

 
5 Knez’s LinkedIn says he left ONE Amazon in November 2024. 

https://www.linkedin.com/in/pknez/details/experience/
https://medium.com/@venom.foundation/venom-foundation-the-first-crypto-foundation-licensed-in-uaes-adgm-to-build-an-infinitely-52173892a9e8
https://medium.com/@venom.foundation/venom-foundation-the-first-crypto-foundation-licensed-in-uaes-adgm-to-build-an-infinitely-52173892a9e8
https://www.talk-finance.co.uk/moderntech/alibek-issaev-puts-venom-foundation-between-rock-and-hard-place-multibillion-scam-venom-network-in-progress/
https://whalehunting.projectbrazen.com/sucked-into-the-venom-vortex/
https://vlst.live/news/91931-mochennik_alibek_issaev_popalsja_na_ocherednoj_lhi
https://vlst.live/news/105763-icsaeva_razdevajut_v_poljzu_bankira-moshennika_kligmana
https://vlst.live/news/92502-mochennik_iljja_kligman_prigovoren_k_tjuremnomu_zakljucheniju_v_oae
https://vlst.live/news/92502-mochennik_iljja_kligman_prigovoren_k_tjuremnomu_zakljucheniju_v_oae
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In January 2023, Venom announced a $1 billion fund for “Web3” investments, in partnership with Abu Dhabi-based 

Iceberg Capital. Despite its reported size, the fund appears to have only made two investments totaling $25 million. 

 

In March 2024, the Venom Foundation appointed a liquidator and reincorporated in the Cayman Islands. In January 

2025, the fund’s partner, Iceberg Capital and its manager Jacon Weinig were sued by investors who allege that 

Weinig effectively passed over operations of the funds to a third party, then went dark. 

 

 
Source: Offshore Alert, Schwartzberg v. Iceberg Crypto Opportunities Fund GP LLC et al. 

 

Gorilla Claimed to Open a U.S. Office. We Tried to Visit. It Doesn’t Exist 

Gorilla’s highly-touted U.S. office opening – like its deals – was yet another fabrication. On November 21, 2024, 

Gorilla announced that it opened a U.S. office in Seattle, which it called “a significant milestone in the Company’s 

strategic expansion into the U.S. market” which “will serve as a central hub for Gorilla’s operations in the United 

States...” Our on-ground research reveals that Gorilla never actually established an office in Seattle. Gorilla 

claims the office is located 701 5th Ave, Suite 4200 – a Regus shared and virtual office space.  

 

 
Source: Gorilla Technology 

 

We visited the address and found that Gorilla doesn’t actually have an office. Instead, the Regus receptionist 

informed us that Gorilla’s business was limited to mail collection. 

 

“I believe they have a mailbox with us, yeah, let me check... Yes, they have an agreement with us and we 

collect their mail, but we don’t have any other business dealings with them.” 

 

https://www.nasdaq.com/articles/venom-foundation-and-iceberg-capital-launch-%241b-web3-venture-fund
https://www.theblock.co/post/267559/abu-dhabi-crypto-fund-deafening-silence-venom-ventures
https://www.adgm.com/media/announcements/cessation-of-activities-by-venom-foundation-in-adgm#:~:text=The%20Registration%20Authority%20(RA)%20of,cancelled%20its%20commercial%20licence%20in
https://www.offshorealert.com/fund-manager-jacob-weinig-suspected-of-wrongdoing-by-investors-in-his-bahamas-cayman-u-s-based-iceberg-capital-crypto-fund-group/
https://www.offshorealert.com/fund-manager-jacob-weinig-suspected-of-wrongdoing-by-investors-in-his-bahamas-cayman-u-s-based-iceberg-capital-crypto-fund-group/
https://investors.gorilla-technology.com/gorilla-technology-establishes-seattle-office-to-propel-u-s-expansion-and-smart-city-innovations/
https://liquidspace.com/us/wa/seattle/regus-columbia-center
https://www.gorilla-technology.com/about-us/global-footprint/
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Source: Culper investigator visits 

 

Gorilla Then Claimed a $20 Million Deal with “BroadSat” – Highly Unlikely 
 

In November 2024 – four days after opening its Seattle “office” – Gorilla announced a “partnership” with “BroadSat 

Technologies LLC” which the Company referred to as “a Boston-based trailblazer in connectivity and innovation.” 

On December 16, 2024, Gorilla made a further announcement that “significant progress has been made” on the 

BroadSat venture such that the collaboration is “expected to exceed $20 million” in annual revenues. Yet BroadSat 

seems to exist only on paper. 

 

BroadSat’s corporate filings reveal the company was formed in December 2023 by CEO Aby Alexander. BroadSat’s 

website lists addresses in Boston, MA, Quincy, MA, and New York, NY.  We visited all three addresses and 

couldn’t find BroadSat offices at any one of them.  

 

Gorilla’s “U.S. Hub” nowhere to be found – 

it’s a rented mailbox. 

https://www.linkedin.com/company/broadsat-technologies/about/
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We Visted BroadSat’s Quincy, MA “offices” in March 2025 – BroadSat Wasn’t There

 
Source: BroadSat, Culper investigator visit 

 

The receptionist at the Boston space told us that BroadSat didn’t actually have an office in the space – it was a 

virtual address. We attempted to call BroadSat multiple times, but the phone lines seemed non-operational. We 

reached out to Alexander Aby directly to learn more about BroadSat’s operations, but he declined to speak with us. 

 

Chandan Makes Self-Contradicting Claims that Gorilla is Building Data 
Centers in Egypt. These Don’t Exist, Either  
 

In March 2025, CEO Chandan posted a photo on LinkedIn, claiming that he had visited “our data centre in Egypt, 

one of the two we are building...”  

 

 
Source: LinkedIn 

 

https://www.linkedin.com/posts/jaychandan_just-visited-our-data-centre-in-egypt-one-activity-7302661923009888256-Wtv8/
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Source: Jay Chandan LinkedIn, Culper geo-location 

 

Chandan hid the site’s address, but we geo-located the data center as “Network Node 1” which was built in 2021 

for Telecom Egypt. We’ve found zero evidence to suggest that Gorilla is “building” this data center – nor any others 

– as Chandan claims.  

 

- Neither Gorilla nor Telecom Egypt have ever disclosed a relationship with one another. 

 

- In late March, we spoke with a veteran tech salesperson with over a decade of experience selling hardware 

from the likes of Cisco, HP, and Huawei into data centers in Egypt and the UAE. They also had direct 

knowledge of Network Node 1. We asked if they had ever seen Gorilla equipment at the site, or at any other 

projects in the region. They stated that they had never seen Gorilla not only at that data center, but at 

any others in the region. “I haven’t come across Gorilla. Nothing in this region. Not for my knowledge 

as of today.” 

 

- In a March 2025 interview just two weeks after Chandan’s original LinkedIn post, he claimed that “Between 

now and 2027 we are required to deliver 20 to 25 data centers... Of course we’re building about four in 

Egypt right now, we’ll complete eight by the end of next year.” 

 

 

https://maps.app.goo.gl/VNqpLqs1f73jK2aN6
https://www.aladawyaluseal.com/projects/administrative-control-authority-xnn8r
https://www.youtube.com/watch?v=GGpyh8MJ3VQ&ab_channel=SchwabNetwork
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Chandan had just claimed that Gorilla was building two data centers in Egypt. Now it’s four in Egypt, and many 

more worldwide? It seems that Chandan has begun to lose track of his own many lies. 

 

Gorilla’s Financials Are a Total Farce, No Adults in the Room 
 

We think Gorilla’s promotion has gone on for too long – likely in part enabled by the lack of adults in the room.  

 

- In July 2022 – in conjunction with the Company’s SPAC go-public – Gorilla appointed a new CFO, Daphne 

Huang. Gorilla named her prior roles including CFO stints at GO-For Industries Inc. and Taro 

Pharmaceutical Industries Ltd., yet never disclosed her previous role as CFO of Lihua International 

(formerly LIWA), a copper products manufacturer where Huang was CFO from 2011 to 2014. In April 

2014, Lihua’s CEO Zhu Jianhua was detained by Chinese authorities after attempting to steal company 

assets and hiding a mountain of debt that would trigger Lihua’s insolvency. A subsequent class action 

complaint further alleged numerous additional instances of fraud – including while Huang sat as EVP of 

Corporate Finance and CFO. 

 

 
 

- In September 2024, Huang left Gorilla and joined Nature’s Miracle Holding Inc (NMHI), which has a 

market capitalization of just $550,000 USD. It’s hard for us to square the move – leaving a company touting 

a multi-billion dollar pipeline to join a company whose entire valuation is less than $1 million – unless, of 

course, Huang has seen this movie before...  

 

- In January 2024, Gorilla fired its auditor, PWC Taiwan, and hired Marcum Asia. Just 6 months earlier, the 

SEC charged Marcum LLP with “rubber stamping” SPAC audits – or “systemic quality control failures and 

violations of audit standards in connection with audit work for hundreds of special purpose acquisition 

company (SPAC) clients...” Marcum paid a $10 million SEC settlement and $3 million in PCAOB fines. 

 

 

 

https://investors.gorilla-technology.com/gorilla-appoints-new-chief-financial-officer/
https://geoinvesting.com/china-news-media-reports-liwa-is-in-serious-debt-crisis/
https://cdn.gmtresearch.com/public-ckfinder/hall-of-shame/Lihua%20International/US-Court_ClassAction-LIWA_Jun2-2015.pdf
https://cdn.gmtresearch.com/public-ckfinder/hall-of-shame/Lihua%20International/US-Court_ClassAction-LIWA_Jun2-2015.pdf
https://www.wsj.com/articles/marcum-to-settle-sec-pcaob-claims-over-widespread-failures-in-spac-audits-bb8f3d48#:~:text=New%20York%2Dbased%20Marcum%20agreed,the%20claims%2C%20the%20regulators%20said.
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Gorilla’s Egypt Contract and a Mountain of Accounting Irregularities 

Gorilla’s accounting for its flagship Egypt contract – along with a series of other irregularities – raises serious 

concerns about the Company’s internal controls and the overall reliability of its financial statements. 

 

In July 2023, Gorilla announced what was then its “largest contract in Company history” – a contract with the 

Government of Egypt (“GoE”) to build a secure “air-gapped” communications network. Gorilla would be paid in 

Egyptian Pounds (“EGP”), though the Company reports its financial statements in USD terms. Gorilla claimed that 

it would be paid on the following schedule: 

 

 
 

In 2023, Gorilla reported $64.7 million in Company-wide revenues, and disclosed that 81% of total revenues, or 

$52.3 million, was from Egypt.6 Note that this closely aligns with the sum of the advance and the 2023 payment, as 

we would expect. However, Gorilla never received the 2023 payment of 1 billion EGP / $32 million USD. 

 

“Receipt of payment from the GoE for certain services performed by Gorilla under the Egypt Contract has 

taken longer than anticipated. An EGP 1.0 billion payment due in 2023 from the GoE has not yet been 

received. In addition, Gorilla has delivered certain goods to the GoE, for which delivery receipts are still 

pending.” – Form 20-F, page 6 

 

The Company’s disclosures of receivables and contract assets (i.e., unbilled receivables) have also become 

completely indecipherable. 

 

- In Gorilla’s 2022 annual report, the Company disclosed that “no customer above mentioned [sic] accounted 

for over 10% of total accounts receivable as of December 31, 2022 and 2021.” Yet Gorilla errantly removed 

this disclosure entirely from its 2023 annual report, leaving investors in the dark as to accounts receivable 

that pertain to Egypt, which we believe were obviously over 10%. 

 

- In an August 26, 2024 press release, Gorilla claimed that after June 30, 2024, “all our major clients have 

completed their payments” which has “increased our free cash reserves to well over $40 million” and 

current assets to “over $58 million.” Yet Gorilla’s unaudited financial statements as of June 30, 2024 already 

reflected $45.8 million in cash and cash equivalents, and $94.7 million in current assets. 

 

- In 1H 2024, Gorilla’s balance sheet accounts receivable – both gross and net of allowances – increased 

from $1.4 million to $17.0 million (+$15.6 million). However, the Company’s statement of cash flows then 

shows changes in accounts receivable contributed a positive $3.1 million to cash flows – a discrepancy of 

$18.6 million. Similarly, contract assets rose by just $1.5 million on the balance sheet, but Gorilla’s cash 

flows show contract assets drew negative $20.0 million in cash flow for 1H 2024 – another glaring 

difference of $18.5 million. Given the overlapping $18.5-18.6 million discrepancies, we suspect the 

Company may be either intentionally or unintentionally “mixing up” its classifications. 

 

 
6 Form 20-F, page 6. 

GoE Contract Advance 2023 2024 2025 2026 Total
Payment (EGP, millions) 600 1,000 3,000 3,100 740 8,440
USD/EGP (Dec 31, 2023) 0.0323101 0.0323101 0.0323101 0.0323101 0.0323101 0.0323101
In USD terms (millions) 19.4 32.3 96.9 100.2 23.9 272.7

https://www.bamsec.com/filing/121390023033461/1?cik=1903145&hl=741680:741796&hl_id=v1txuo_pwe
https://investors.gorilla-technology.com/gorilla-reports-milestones-achieved-and-financial-resilience/
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- In Gorilla’s 2022 annual report, the Company states that “the Criminal Investigation Bureau of Taiwan 

(“CIB”) and another governmental entity in Taiwan accounted for approximately 10% and 16% of our 

revenue, respectively, in fiscal year 2022.” These percentages imply revenues of $2.2 million and $3.6 

million, respectively, given total revenues of $22.4 million. However, when it comes time for Gorilla to 

disclose customers representing 10% or more of revenues, the Company lists two customers that contributed 

$5.4 million and $3.7 million in revenues – neither of these figures match the earlier disclosures. 

 

 

2022 Form 20-F, page 11 Gov Entity CIB Taiwan
Claimed % of 2022 Revenues 16% 10%
2022 Revenues ($ millions) 22.409 22.409
Implied Revenues, Over 10% Customers 3.59 2.24

2022 Form 20-F, page F-79 >10% Cust. A >10% Cust. B
Disclosed Revenues ($ millions) 5.39 3.69

Gorilla's Own Disclosures Don't Add Up

https://www.bamsec.com/filing/121390023033461/1?cik=1903145&hl=56055:56250&hl_id=eyedqqdpbx
https://www.bamsec.com/filing/121390023033461/1?cik=1903145&hl=741256:741265&hl_id=vkovmx_p-l
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- In Gorilla’s 2023 annual report, the Company said service revenues were $64,675,038 – that’s if you look 

on page F-31. If you looked on page F-58, however, Gorilla provides a different figure of $64,545,322 – a 

difference of $129,716. 

 

Numerous Undisclosed Related Party Deals Suggest Gorilla Insiders 
Looting Millions from Company Coffers 

In November 2023, Gorilla Commits “up to $100M” to a New Entity – Doesn’t Disclose 
It’s Partially-Owned by an Insider 
 

In November 2023, Gorilla established a UK-based subsidiary, Gorilla Distribution Partners Limited (“GDPL”). 

The subsidiary appears to be Gorilla’s vehicle for its Egypt-based distribution company, even as the subsidiary’s 

address traces to a local accounting firm in England. 

 

The Company’s Form 20-F discloses that Gorilla owns 55% of GDPL, but the Company doesn’t disclose the 

owner(s) of the remaining 45%. According to UK corporate records, it’s Investment Development Ltd., which, in 

turn, is owned solely by Muhammad Tofiq Qureshi – a long-time insider and partner of Gorilla. 

 

 
Source: UK Companies House 

 

Quereshi has also served as the CEO of Innvotec Limited – another partner of Gorilla – since 2021. In August 2022, 

Innvotec announced it was appointed as a “Strategic Advisor” to Gorilla, while Gorilla’s registration statements 

named Innvotec as a shareholder as of both August 2023 and January 2024. Further, former Innvotec CEO Amir 

Kamzi was previously a director of Global SPAC Partners – the entity that took Gorilla public. In December 2023, 

Gorilla committed “to invest up to $100 million” in GDPL to “support regional growth.” It’s unclear to us exactly 

how much of this money will be funneled back to insiders or related parties in the process. 

 

In January 2023, Gorilla Acquired No-Name Video Analytics Company for ~20x Book 
Value – Doesn’t Disclose They Acquired it from an Insider 
 

In January 2023, Gorilla acquired video analytics company named SeeQuestor Limited for $6 million – over 20 

times SeeQuestor’s book value of 230,000 GBP. Gorilla paid Quereshi’s Innvotec a $1 million “advisory fee” in 

https://www.bamsec.com/filing/121390024043724/1?cik=1903145&hl=665137:665287&hl_id=eyzbxmxibg
https://find-and-update.company-information.service.gov.uk/company/15294900
https://investors.gorilla-technology.com/gorilla-expands-global-presence-with-new-distribution-company-in-egypt-and-commits-to-invest-up-to-100-million-to-support-regional-growth/
https://g.co/kgs/FEvk2qS
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001903145/000121390024043724/ea0205235-20f_gorilla.htm
https://www.gov.uk/government/organisations/companies-house
https://innvotec.com/global-spac-partners-and-gorilla-technologies-merger-lists-ipo-on-nasdaq/
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connection with the acquisition. Moreover, according to U.K. corporate records, Innvotec was a meaningful 

shareholder of SeeQuestor prior to its acquisition by Gorilla, making this yet another undisclosed related party deal. 

 

 
Source: SeeQuestor Limited Filings 

 

In December 2024 – less than two years after Gorilla’s acquisition – SeeQuestor filed for insolvency and began 

liquidation proceedings. 

 

Conclusion: Gorilla is a Brazen Fraud that Faces Significant Downside 
 

Gorilla reminds us of Tingo (TIO), Akazoo (SONG), and iLearningEngines (AILE), each of which collapsed and 

faced regulatory charges after short seller scrutiny. 

 

- In April 2020, Quintessential Capital Management exposed Akazoo S.A. (SONG), alleging that Akazoo 

was a “castle of cards” that had exaggerated the size of their business and hid “serious irregularities” in its 

financials. In late May 2020, shares were suspended, and then delisted just a few days later. In October 

2021, Akazoo settled SEC charges for $38.8 million.  

 

- In June 2023, Hindenburg Research exposed Tingo (TIO), alleging that Tingo was “an exceptionally 

obvious scam” and “a brazen fraud.” In December 2023, the SEC obtained a temporary asset freeze and 

restraining order against Tingo and its founder and CEO Dozy Mmobuosi. In January 2024, the DoJ charged 

the Mmobuosi with fraud, alleging he “orchestrated a massive scheme to inflate Tingo Group’s financial 

statements and make it appear as though the cellular and agriculture companies he founded were profitable 

and cash rich companies when, in fact, they were not.” In February 2024, Tingo shares were delisted. In 

August 2024, the SEC obtained a $250 million judgment against Tingo and Mmobuosi. In September 2024, 

the SEC charged Tingo’s public accountant with “aiding and abetting a massive securities fraud...” 

 

- In August 2024, Hindenburg Research exposed iLearningEngines (AILE), alleging the company had 

“largely fake” revenue. The company has since disclosed SEC and DoJ investigations, executive 

resignations, and filed for Chapter 11 bankruptcy in December 2024. 

 

- Finally, in March 2025, the DoJ charged Theia Group Inc, with making “materially false statements about 

revenue from non-existent government contracts, providing multiple false financial statements, including a 

fake $6 billion escrow account statement, and making false representations about Theia’s technical 

capabilities.” If convicted, Theia’s executives face max penalties of 20 years in prison for each count. 

 

 

 

We think Gorilla faces a similar fate. We are short and believe shares are headed far lower. 

https://find-and-update.company-information.service.gov.uk/company/09117684/filing-history
https://find-and-update.company-information.service.gov.uk/company/09117684/filing-history
https://www.globenewswire.com/news-release/2020/06/01/2041740/0/en/Delisting-of-Akazoo-S-A-from-The-Nasdaq-Stock-Market.html
https://www.sec.gov/newsroom/press-releases/2021-216
https://hindenburgresearch.com/tingo/
https://www.sec.gov/newsroom/press-releases/2023-254
https://www.justice.gov/usao-sdny/pr/founder-and-former-ceo-tingo-companies-charged-securities-fraud
https://www.globenewswire.com/news-release/2024/02/20/2832342/0/en/Tingo-Group-Inc-to-File-Form-25-to-Voluntarily-Delist-its-Common-Stock-from-the-Nasdaq-Stock-Market.html
https://www.sec.gov/enforcement-litigation/litigation-releases/lr-26086
https://www.sec.gov/newsroom/press-releases/2024-157
https://hindenburgresearch.com/aile/
https://www.justice.gov/opa/pr/former-principals-aerospace-start-charged-fraud-and-tax-crimes

