
 
 

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. Certain statements and opinions in this 
report are based, in part, on information provided by individuals who requested anonymity due to concerns about professional or personal 
repercussions. These individuals include former executives, employees, contractors, and other persons with direct knowledge of the matters 
discussed. We believe these sources to be credible based on their prior positions, involvement, and demonstrated familiarity with the matters 
discussed, as well as corroboration among multiple independent accounts and public records. In all cases, the opinions expressed herein 
reflect our own assessment of the credibility and reliability of the information received. The inclusion of such information is intended to 
inform readers of our reasoning and analysis, and does not purport to assert undisclosed facts. All of the opinions in this report are those of 
the authors, formed from a combination of publicly available information and corroborated source testimony. 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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NVIDIA (NVDA): The China Problem  
 
We are short Nvidia (“NVDA”, “the Company”). We recognize the stakes. Nvidia holds the single largest market 
capitalization on the planet, while CEO Jensen Huang has been celebrated as a generationally talented operator. We 
share the consensus view that AI – for better or worse – will continue to transform society. This is not a bet against 
AI. We are short Nvidia for one reason: the Company has a significant China problem. 
 

Summary of Culper Research Opinions 
 

- Nvidia claims that its business in China went to “zero” after April 2025 U.S. trade restrictions. We believe 
that in reality, over 20% of Nvidia’s FY 2026 compute revenues remained driven by China – supported both 
by illegal GPU diversion and Southeast Asian intermediaries. 

 
- Nvidia has repeatedly vouched for Megaspeed – its single largest Southeast Asian chip buyer currently 

under investigation by both U.S. Commerce and Singapore authorities – as “wholly owned and operated 
by a company based and headquartered outside China, with no China shareholders.” Nvidia has also 
claimed that it has “repeatedly tested and sampled data centers around the world and found no diversion.” 
Documents we uncovered, however, suggest that Megaspeed has been secretly financed by Alibaba via a 
series of apparent shell companies. Tellingly, Nvidia’s lawyered phrasing – that Megaspeed holds no 
Chinese equity – doesn’t seem to preclude Chinese financing. 

 
- Megaspeed’s financial statements reveal that from year-end 2023 to year-end 2024, its balance sheet 

exploded from just $33 million to $3.0 billion in total liabilities and equity, driven almost entirely by $2.9 
billion in “refundable deposits received” from an un-named source. Megaspeed’s financials also show $2.9 
billion in “amounts due from subsidiaries” – money that it forwarded onto its operating subsidiaries such 
as Malaysia-based Speedmatrix. 

 
- Malaysian filings reveal that in June 2024 – two months prior to commencing operations – Speedmatrix 

filed a charge in which it pledged its entire business as collateral to Apex Enterprise Solutions (Singapore). 
Singapore filings disclose that Apex’s corporate parent is Alibaba, and its sole purpose is stated as 
“providing procurement activities.” As of March 31, 2025 (latest available), Apex reported over $4.1 billion 
in prepayments against $4.2 billion in loans payable to Alibaba. 
 

- Trade records reveal that from December 2024 through January 2026, Speedmatrix imported $4.6 billion 
in product, of which $4.0 billion originated from Aivres Systems Inc., an Nvidia Elite OEM compute partner 
that assembles high-end Nvidia-equipped servers. 
 

- Aivres Systems was formerly known as Inspur Systems Inc., but rebranded after its parent, China-based 
Inspur Group, was placed on the U.S. entity list. Today, Aivres remains one-third owned by the Chinese 
state – just under 50% restriction thresholds. Aivres has also supplied servers via Indosat to Shanghai’s INF 
Tech, whose founder is a former Alibaba VP. In March 2026, the WSJ reported that Aivres would supply 
$2.5 billion in Blackwell chips to a Malaysian operator who would lease the servers to ByteDance. Taken 
together, it seems to us that Aivres’ business remains, in effect, a China-dedicated supply channel. 
 

- Just last month, Bain’s Bridge Data Centres (“BDC”) reportedly dropped Megaspeed as a tenant. BDC 
declined to cite why. One source we spoke with, however, suggested that BDC found that Megaspeed had 
been caught using the data center as “a place for Megaspeed to install their dummy servers” and “divert 
the hardware.” 
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- Nvidia CEO Jensen Huang has not only vouched for Megaspeed, but seems to have quite literally walked 
alongside Megaspeed at every step, while maintaining an uncomfortably close relationship with 
Megaspeed’s Alice Huang, a Chinese national. He was first spotted partying with Alice Huang in June 2024 
– the same month the Apex/Alibaba pledge was filed. He then dined with Alice Huang in Taiwan in May 
2025 – just weeks after the news of U.S. trade restrictions. Finally, per one current Megaspeed employee, 
Jensen visits Megaspeed-linked data centers “every few months” and “every single time” he visits, he is 
accompanied by representatives from Alibaba. The Megaspeed employee characterized their relationship 
with Jensen as “very close”, corroborating another former Nvidia employee’s suggestion to us that many 
Nvidia employees wondered if there was a special relationship. The same employee added that, in contrast 
to public reporting suggesting otherwise, Alice Huang is “actually still our boss.” 
 

- In March 2026, the DoJ indicted three individuals tied to Supermicro Computer (SMCI), including co-
founder Wally Liaw, for allegedly smuggling $2.5 billion of Nvidia-powered servers into China via a 
Southeast Asian pass-through entity identified only as “Company-1.” Days ago, Bloomberg reported that 
“Company-1” is OBON Corp. (“OBON” i.e., “One Belt One Network”), a conclusion we agree with. We 
think there’s far more to the story, however. 
 

- We believe OBON is affiliated with Megaspeed, and that, in the words of one former high-level Nvidia 
employee we spoke with, “Megaspeed is just the tip of the iceberg.” The March 2026 indictment alleged 
$2.5 billion in smuggling via a single corridor (Supermicro to OBON) – our research suggests this corridor 
is just one of many in what is a complex and far-flung operation involving multiple additional Nvidia 
OEMs, partners, and intermediaries. 
 

- In October 2025, Nvidia partner YTL AI Cloud opened a $4.3 billion data center in Johor, Malaysia, housing 
Blackwell-equipped servers. A current Megaspeed employee told us that Megaspeed is “one of the most 
important customers” for YTL, but that the parties conceal the relationship, saying, “Megaspeed is able to 
get the supply of the GPUs and supply to the Chinese companies. They don’t want the media attention so 
that it doesn’t disrupt their business plans in the data centers.” 
 

- Nvidia Elite OEM partner Giga Computing has exported over $500 million in H200 and Blackwell-
equipped servers to Speedmatrix and to Novagate Cloud Bhd. Sdn. (“Novagate”). Novagate appears to be 
another Megaspeed offshoot – its website is nearly identical to Megaspeed’s website, and one of its directors 
shares an address with Megaspeed’s corporate headquarters. Novagate’s Malaysian subsidiary was 
incorporated on April 11, 2025 – two days after trade restrictions were announced.  
 

- Numerous experts told us that Nvidia has long possessed the means to detect diversion, including pre-sale 
signposts and standard KYC checks – e.g., recently-incorporated customers suddenly placing large orders 
and sales without warranties – as well as post-sale technical indicators – e.g., server IP data, mismatched 
server latency times, and servers “going dark” without explanation. 

 
- Analysts treat China as potential upside. We believe it’s the exact opposite. Nvidia’s China business – which 

the Company told investors went to zero a year ago – is now actually going to zero as Beijing’s late 2025 
and early 2026 policies have, for example, blocked Nvidia imports in favor of its own domestic alternatives.  
Beijing’s stance appears hardline. Our review of trade records suggests substantial declines in CY Q1 2026 
shipments, while mainland operators tell us that there are now “very few orders” in China, presenting “a 
huge blow to Nvidia financially.” Nvidia now faces a massive air gap in this year’s estimates. We think this 
also explains Jensen’s recent behavior on the Dwarkesh Patel podcast, particularly when presented with 
questions surrounding China. 

 
We are short Nvidia and think shares are headed lower. 
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“You have to look at the satellite network. You have Speedmatrix in Malaysia, where’s their 
infrastructure? Then you have to look at the shell companies. Then you have to look at how 
they buy. There are multiple countries and multiple entities involved. It’s a pretty complex 
operation. They just indicted 3 people, but there’s a lot of backstory… It’s found in the gap 

between what the Company says they’re doing and what they’re really doing… Megaspeed is 
just the tip of the iceberg.” – Former Nvidia Director-level Employee 

 
“The China market brings in about 20% to 40% of revenues… They’ll [Nvidia] never disclose 

the numbers, of course, but it’s closer to 40%... Regardless of where they get the chips, it’s 
China at the end of the day. They just find ways around in order to do what they need to do… 

And remember, they’ve been doing this for years. The way the business works, and I know 
because I used to go to Singapore a lot, they have their own rules. They will just take the 

GPUs and say it’s a phone.” – Former Nvidia Employee 
 

“Now that I work in Megaspeed, I know this company also has a very close relationship with 
Jensen… A representative from Alibaba would come within the same day or same week as 

Jensen. One would come in the morning and one in the evening. This is not once or twice; this 
is every single time. I assume they meet somewhere else before coming to our [data center].” 

– Current Megaspeed Employee 
 

“Megaspeed still has contract with YTL… Supermicro is getting the media attention [for] 
support[ing] Chinese companies, and we know that the U.S. has the restriction on chips, but 
Megaspeed is able to get the supply of the GPUs and supply to the Chinese companies. They 

don’t want the media attention so that it doesn’t disrupt their business plans...” – Current 
Megaspeed Employee 

 
“Nvidia can triangulate a GPUs location within a few dozen miles… if the heartbeat shows a 
latency more than 15 milliseconds past Singapore, then it’s being moved… So from an audit 
perspective, you can have a single number handshake. And if it doesn’t match the shipping 

invoice, you have proof of diversion.” – Former Nvidia Director-level Employee 
 

“How could they have not known? … There are ways of pinging the server through the 
internet to know, and surely Nvidia knows how to do that.” – Nvidia Channel Partner 

 
“You [Nvidia] can tell because when you get the software updates, you send out the patch... 

They [Nvidia] know based on the IP address where the chip is at… they go back and see okay 
you bought 400 chips but now you’re only updating 300, so what happened to the other 100?” 

– Former Supermicro Manager 
 

“If we look at the market share going from 90% [in China] to 55% [in 2025] and if it goes to 
zero, it will be a huge blow to Nvidia financially.” – Former Nvidia Employee in Shenzhen 

 
“As you will see this year, there are very few orders in China… Nvidia market share in China 
will decline this year. That’s why Jensen Huang was in panic mode and went to China and all 

that.” – Chinese Tech Executive 
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Introduction: Nvidia Claims “We Are 100% Out of China” Yet We Believe China 
Drove a Significant Portion of FY 2026 Compute Revenues 
 
In April 2025, the U.S. tightened restrictions so as to effectively ban all Nvidia GPU sales to China, including sales 
to “companies headquartered or with an ultimate parent therein.”1 Nvidia took a $5.5 billion write-down on its 
H20 chip inventory and disclosed that export controls would lead to a loss of “approximately $8 billion” in 
anticipated H20 revenues for FY Q2 2026. Since that time, Nvidia has claimed to hold zero compute share in China. 
For example in October 2025, speaking at a Citadel Securities conference, CEO Huang stated of its compute 
business that, “at the moment, we are 100% out of China… we went from 95% market share to 0%.”2 Similarly in 
an interview just days ago, Jensen again claimed that, “in China, we have now dropped to zero.”3 
 
Even more so, CEO Huang has repeatedly claimed to find zero evidence of any chip diversion to China. Speaking 
to Bloomberg in May 2025, he claimed, “There’s no evidence of any AI chip diversion. These are massive systems. 
The Grace Blackwell system is nearly two tons, and so you’re not going to be putting that in your pocket or your 
backpack anytime soon.” 
 
In a November 2025 Bloomberg interview, Huang again claimed, “Of course, over the years, people have 
speculated about diversion. We’ve chased down every single concern. And we’ve repeatedly tested and sampled 
data centers around the world and found no diversion.” 
 

 
Source: Bloomberg 

 

 
1 Since October 2022, the U.S. BIS has placed sweeping export controls on Nvidia GPU sales to China, including the A100, H100, H200, 
and Blackwell series. Ahead of the 2022 restrictions, Nvidia engineered the H20 to perform just below BIS restriction thresholds. 
2 In FY 2026, the Company reported $19.7 billion in China revenues, which is explained by multiple factors outside of the SE Asian and 
smuggling routes we describe here, including both export controls taking effect partway through the fiscal year, and Nvidia’s non-data 
center compute business (i.e., gaming, networking, auto, etc.) in China. 
3 For example, on the Company’s May 2025 earnings call, CEO Huang stated, “Today, however, the $50 billion China market is effectively 
closed to U.S. industry.” Per CFO Kress on the same call, “our outlook reflects a loss in H20 revenue of approximately $8 billion for the 
second quarter.” According to CEO Huang at the June 2025 meeting, “We went from a $30 billion, $40 billion a year business to zero.” 

https://www.bloomberg.com/news/articles/2025-04-15/nvidia-says-us-has-imposed-new-china-restrictions-on-h20-chips
https://www.tomshardware.com/tech-industry/jensen-huang-says-nvidia-china-market-share-has-fallen-to-zero
https://www.youtube.com/watch?v=pMjWLDvnApg&t=5s
https://www.tomshardware.com/tech-industry/artificial-intelligence/jensen-says-nvidia-now-has-zero-percent-market-share-in-china-says-us-export-policy-has-already-largely-backfired
https://www.bloomberg.com/news/articles/2025-05-17/nvidia-ceo-sees-no-evidence-of-ai-chip-diversion-into-china
https://www.youtube.com/watch?v=jBCHaBCqTag
https://www.youtube.com/watch?v=jBCHaBCqTag
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We believe that despite essentially no direct compute sales into China after April 2025, Nvidia continued to service 
Chinese demand via sales to non-restricted intermediaries and diversion. 
 
Indeed, Jensen has mocked the very notion of diversion as physically impossible, only for the March 2026 
Supermicro indictment to detail a staggering $2.5 billion diverted through a single OEM/pass-through relationship.4 
Investors today, however, still hold blind faith in Jensen when he claims that Nvidia’s China compute business went 
to zero – suggesting that improved trade relations unlocks upside for Nvidia. That blind faith is misplaced. 
 
Historically, analysts have recognized that Nvidia’s pre-restriction China exposure was meaningful. For example, 
in mid-2025, DA Davidson analyst Gil Luria estimated that “at least 25%” of Nvidia chips and “as much as 40%” 
of revenues ultimately reflect Chinese demand. In March 2026, Wells Fargo flagged that “NVDA has previously 
noted that China accounted for 20-25% of total Data Center revenue.” 
 
One former Nvidia Director-level employee we spoke with estimated that “20% to 40%” of Nvidia’s data center 
business remained functionally Chinese even after the April 2025 restrictions took effect – China didn’t go to zero; 
it just took a new shape. 5 
 

On intermediaries: “The reality is that China is still just using it… Even if the servers don’t go to China, 
they go somewhere in Europe or Southeast Asia, and they just rent to China, and at the end of the day, 
Nvidia still wins.” 
 
On smuggling: “We send these racks to Singapore – that’s the most common one. A lot of these companies 
they incorporate there. They don’t say they’re Nvidia servers, they just say that it’s IT equipment.” 

 
On Nvidia’s continued exposure: “The China market brings in about 20% to 40% of revenues… They’ll 
never disclose the numbers, of course, but it’s closer to 40%. And remember, they’ve been doing this for 
years. The way the business works – and I know because I used to go to Singapore a lot – they have their 
own rules. They will just take the GPUs and say it’s a phone. Sure, you can put the auditors, but we don’t 
have enough police in the world to police it.” 

 
Nvidia’s Revenue Reporting Disguises the True Extent of its Reliance on China 
 
Nvidia reports revenues based upon customers’ headquarters location, and its customers are OEMs and channel 
partners – not the actual GPU end users. As such, investors have had little visibility into how reliant the Company 
has remained on China after U.S. export controls took effect. 6 
 
For example, Nvidia OEM partner Aivres Systems, Inc. (“Aivres”) is ostensibly based in California, but our review 
of trade records reveal that Aivres has shipped over $4 billion to Megaspeed and its Malaysian subsidiary, 
Speedmatrix. Nvidia would report these as U.S. sales, even if the GPUs were ultimately meant for Chinese end use. 
 

 
4 Numerous additional smaller-scale diversion cases have been both suspected and prosecuted, as profiled for example by Epoch AI, which 
estimated that between 290,000 to 1.6 million H100-equivalent chips were smuggled to China in 2025. 
5 These views are corroborated by multiple third-party data sources, as we detail later in this report.  
6 In FY Q3 2026 (October 2025), Nvidia changed its geographic revenue reporting methodology from customers billing location to 
customers headquarters location – eliminating the entirety of what the Company previously reported as Singapore-based revenues. The 
timing of the change is conspicuous. Singapore had grown from just 8.5% of revenues in FY 2023 to 20.1% for the LTM ended July 2025. 
At the time, Singapore also faced considerable scrutiny from regulators and journalists for its potential role in aiding Chinese diversion and 
circumvention. Nvidia has maintained that “over 99%” of its reported Singapore revenues are tied to U.S. end customers, that the 
Singapore billing merely reflects U.S. customers “centralized billing practices”, and “we believe changing to revenue based upon the 
location of our customers’ headquarters provides a better representation of the geographic profile of our revenue.” 

https://finance.yahoo.com/news/nvda-stock-priced-perfection-investment-070050105.html
https://finance.yahoo.com/news/nvidia-still-hasnt-finalized-deal-to-kick-15-of-h20-china-chip-sales-back-to-the-us-government-230229161.html
https://epoch.ai/blog/chip-smuggling
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In what follows, we document, from the bottom-up, multiple billions of dollars in Nvidia-powered servers that have 
flowed in service of China throughout 2025 via multiple Nvidia partners and OEMs, and how Jensen has appeared 
to walk alongside the Chinese every step of the way. 
 
Supermicro, OBON Corp, Siam AI, and Megaspeed – “The Tip of the Iceberg” 
 
In March 2026, the DoJ charged three individuals tied to Supermicro Computer (SMCI) with conspiring to smuggle 
at least $2.5 billion in NVDA chips to China between 2024 and 2025. The indictment describes the individual as 
utilizing a Southeast Asian pass-through entity – identified only as “Company-1” – to give “the appearance of 
legitimate commercial activity and to obscure their China-based end customers.” According to the indictment, a 
key component of this scheme was the defendants’ use of staged “dummy” servers, where the real servers had 
already been diverted to China. 
 

 
Source: March 2026 Indictment 

 
Nvidia investors shrugged off the indictment – $2.5 billion smuggled over two years appears inconsequential. We 
think this is a mistake. Bloomberg has since reported that “Company-1” – the previously unnamed Southeast Asian 
intermediary – is Thailand-based OBON Corp. We agree with Bloomberg’s conclusion, but believe there is far more 
to the story. 
 
We believe OBON Corp is affiliated with Megaspeed – reportedly Nvidia’s single largest chip buyer in Southeast 
Asia. In our view, the March 2026 indictment exposed not only $2.5 billion in alleged smuggling via the Supermicro 
/ OBON corridor, but our research suggests this corridor is just one of many in what is a complex and far-flung 
operation involving multiple additional Nvidia OEMs, partners, and intermediaries. 
 
OBON and Siam.AI Appear to be Affiliated with Megaspeed International 
 
We beileve that Siam AI and OBON are affiliated with Singapore-based Megaspeed International Pte. Ltd. – 
reportedly Nvidia’s largest chip buyer in Southeast Asia. 
 
To begin, Siam AI’s website bears an eerily similar resemblance to Megaspeed’s website, as shown below. As we 
detail later in this report, we also see the same pattern with another entity we believe to be affiliated with Megaspeed 
– Novagate Cloud – which only bolsters our view. 

 

https://storage.courtlistener.com/recap/gov.uscourts.nysd.660027/gov.uscourts.nysd.660027.2.0.pdf
https://storage.courtlistener.com/recap/gov.uscourts.nysd.660027/gov.uscourts.nysd.660027.2.0.pdf
https://www.bloomberg.com/news/articles/2026-05-08/us-said-to-suspect-nvidia-chips-smuggled-to-alibaba-via-thailand
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Source: Megaspeed 

 

 
Source: Siam AI 

 

 
   Source: Megaspeed           Source: Siam AI 

 
Further, Megaspeed’s website once named Supermicro as a partner alongside Nvidia, Intel, and Gigabyte, but has 
since scrubbed all references to Supermicro. As shown, however, we uncovered traces of Supermicro’s previous 
mention evident in Megaspeed’s website source code. 
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Source: Megaspeed Website Code 
 
Finally, Bloomberg reporting suggested that one of OBON’s “multiple end customers” was Alibaba, a notion that 
appears internally emphasized by Bloomberg’s sources. As detailed later in this report, our research suggests that 
Megaspeed not only counts Alibaba as a key end customer, but that has also been financed by Alibaba. 
 
Nvidia Has Repeatedly Vouched for Megaspeed – Its Single Largest Southeast Asian 
Chip Buyer – Amid Multiple Ongoing Investigations 
 
Megaspeed International Pte. Ltd. presents itself as a Singapore-based “AI computing power cloud service 
provider” and “a core business partner of Nvidia’s computing power cloud business in the Asia-Pacific region.” In 
plain terms, Megaspeed claims to be a neocloud – it purchases Nvidia-powered servers, installs them in data centers 
in Southeast Asia, and rents the capacity out to end users. 
 
Megaspeed has faced considerable scrutiny from both journalists and government officials who have raised serious 
questions surrounding its ownership structure, the scale of its chip purchases relative to its data center footprint, its 
ties to China’s Yangtze River Delta mega-project, and its potential role in “helping companies in China sidestep 
American export restrictions” on Nvidia GPUs.7 Megaspeed reportedly remains under investigation by both U.S. 
Commerce and Singapore officials.  
 
In response to these concerns, however, Nvidia has repeatedly and publicly vouched for Megaspeed, making in 
effect two key claims: Megaspeed is not owned by the Chinese, and it is not smuggling chips. 
 

- In October 2025, Nvidia spokesperson John Rizzo told the NYT that Nvidia had “engaged with the U.S. 
government” regarding Megaspeed, that Nvidia visited Megaspeed’s facilities and found “no evidence of 
diversion” and that Nvidia concluded that Megaspeed was “wholly owned and operated by a company 
based and headquartered outside China, with no China shareholders.” Note the specificity of Rizzo’s final 
claim, which pertains to Megaspeed’s equity ownership, but says nothing as to how Megaspeed may have 
been financed, or how it financed its server purchases. 
 

- In November 2025, Nvidia CEO Huang publicly claimed that Nvidia had, “repeatedly tested and sampled 
data centers around the world and found no diversion.” 
 

- In December 2025, an Nvidia spokesperson maintained that Megaspeed has done “nothing untoward” as 
the Company’s “spot checks” on customers in the region – in which Nvidia catalogued “some 86,000 
GPUs” – confirmed that the GPUs “are where they are supposed to be.” 

 
In our view, Nvidia’s assurances can no longer be trusted. 
 
Documents We Uncovered Suggest That Alibaba Has Secretly Financed Megaspeed’s 
Malaysian Subsidiary, Speedmatrix 
 

 
7 According to December 2025 Bloomberg reporting, “a review of hundreds of pages of trade records, corporate filings, job postings and 
private documents from Megaspeed and its partners — plus interviews with dozens of people across six countries, including US and foreign 
government and industry officials, as well as technical experts such as SemiAnalysis — revealed inconsistencies in Megaspeed’s Southeast 
Asia chip inventory and overall data center footprint. All of the people interviewed requested anonymity to be able to discuss sensitive 
information. According to the New York Times, both U.S. Commerce and Singapore officials have been investigating Megaspeed’s 
potential role in “helping companies in China sidestep American export restrictions, according to more than a half dozen current and 
former officials and other people familiar with the companies…” 

https://megaspeed.ai/partner.html
https://www.bloomberg.com/news/articles/2026-05-08/us-said-to-suspect-nvidia-chips-smuggled-to-alibaba-via-thailand
https://megaspeed.ai/
https://www.youtube.com/watch?v=jBCHaBCqTag
https://www.bloomberg.com/news/features/2025-12-22/nvidia-partner-megaspeed-draws-china-chip-smuggling-concerns-in-us
https://www.nytimes.com/2025/10/09/technology/nvidia-chips-china-megaspeed.html
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Our research – including extensive analysis of trade records, corporate filings in both Singapore and Malaysia, and 
conversations with Nvidia partners – suggests that Speedmatrix, Megaspeed’s key Malaysian operating subsidiary, 
was effectively financed by Alibaba. 
 
In March 2023, Megaspeed was spun out of 7Road – a Chinese gaming and cloud computing company with 
documented ties to Chinese state-backed investors. Megaspeed is now 100% owned by Swiftdata Pte. Ltd., which 
was formed on October 31, 2023. Megaspeed became an Nvidia partner just two weeks later. 
 

 
Source: Singapore Filings 

 

 
Source: Megaspeed 

 
Megaspeed’s financial statements reveal that the company had relatively few assets at year-end 2023, but that its 
balance sheet exploded by the end of 2024, driven almost entirely by $2.9 billion in “other receivables” offset by 
$2.9 billion in “other payables.” 
 

https://www.straitstimes.com/business/the-megaspeed-mystery-whos-the-singaporean-behind-firm-at-centre-of-nvidia-chips-probe
https://megaspeed.ai/company.html
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Source: Singapore Filings 

 
In turn, Megaspeed’s notes to the financial statements disclose that other payables consist almost entirely of 
“refundable deposits received” and other receivables consist almost entirely of “amounts due from subsidiaries.”  
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Source: Singapore Filings 

 
In plain terms, it appears that Megaspeed was spun out of 7Road with very little to its name. Then, sometime in 
2024, Megaspeed obtained $2.9 billion in someone else’s money, which it then passed through to its operating 
subsidiaries such as Speedmatrix, which, as we will show – use that money to purchase Nvidia-powered servers. 
Multiple elements of this structure raise alarm bells, in our view. 
 
First, Megaspeed went from very little business to billions in a rapid time frame. This is the exact sort of pattern 
that experts told us ought to raise alarm bells at Nvidia as indicative of diversion or circumvention activity.8 
 

“The first is the pre-sale – where the orders don’t match the profile. So if someone suddenly orders billions, 
it triggers the flag.” 
– Former Nvidia Employee 

 
“If you can show hey, they weren’t just incorporated last week, they’ve been in business for years, then they 
can make that sale, recognize that revenue and so on… some of these others that were selling to these 
companies that were two weeks old – you’ve got to be scratching your head there.” 
– Former Supermicro Employee 

 
Second, the deposits are classified as refundable, suggesting that the counterparty retains an economic claim. Third, 
Megaspeed does not disclose the deposits as owed back to its parent company, Swiftdata.9 In fact, nowhere in the 
annual report does Megaspeed disclose where it obtained the $2.9 billion in cash. 
 
Megaspeed’s Speedmatrix subsidiary may provide a helpful clue, however.  
 

 
8 This pattern is not unique to Megaspeed, as we show with respect to another buyer of Nvidia Blackwell-powered servers, Novagate 
Cloud, later in this report. 
9 Elsewhere, Megaspeed does disclose related party transactions, including with subsidiaries, as such. 
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Megaspeed operates in Malaysia via its wholly owned subsidiary, Speedmatrix Sdn. Bhd., which was formed in 
February 2024. 
 

 
Source: Malaysian Corporate Filings 

 
In June 2024, several meaningful events took place. 
 
First, Nvidia CEO Jensen Huang met with Megaspeed’s Alice Huang, or Huang Le, at a Taipei party. According to 
NYT reporting, “She said, ‘I bet you guys I can get Jensen here,’ and then Jensen immediately showed up.” 
 
Reporting from Bloomberg and the New York Times suggested that Megaspeed’s Alice Huang had departed the 
Company, but our research suggests otherwise. According to a current Megaspeed employee we spoke with, 
 

“Alice Huang is actually still our boss. The media says she is not, but this is not true. She has gone quiet 
for the past 2 or 3 months, she has gone into the background. That’s just what the media says. But recently 
she has come back and is involved at the administrative level and daily operations. It is very chaotic – this 
has changed. Our priorities have changed as well. Even though in the media it says that she is no longer 
the director. But she is still our director, in fact she is one of the top 3 in the company. A lot of the outsiders 
don’t know this, and she doesn’t make any statements to the media.” 

 
Second, Speedmatrix began receiving massive shipments of Nvidia-powered servers, according to the New York 
Times. Our own review of trade data also suggested that Speedmatrix received zero shipments prior to June 2024. 
 

https://ssmsearch.com/search-entity
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Source: New York Times 

 
Third, Speedmatrix, in its Malaysian corporate filings, filed a charge – a specific debenture over its assets – 
including present and future IT and network equipment, intellectual property, related documents, and 
insurances. 
 

https://www.nytimes.com/2025/10/09/technology/nvidia-chips-china-megaspeed.html
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Source: Speedmatrix Malaysia Filings, Statement of Charges Filed June 18, 202410 

 
Speedmatrix’s annual report states it commenced business operations two months after these charges were filed. 
 

 
Source: Malaysia Filings, Annual Report for year-end December 31, 2024 

 
10 Photo has been abbreviated for the sake of brevity. 
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The chargee – i.e., the entity with the claim on Speedmatrix’s assets – is named as Apex Enterprise Solutions 
(Singapore) Private Limited (“Apex”). 
 

 
Source: Speedmatrix Malaysia Filings, Statement of Charges Filed June 18, 2024 

 
Singapore corporate filings reveal, in turn, that Apex’s corporate parent is Alibaba Group, and its sole stated 
purpose is “providing procurement activities.”  
 

 
Source: Singapore Filings 

 
As of its March 31, 2025 balance sheet, Apex recorded over $4.1 billion in “prepayment and other receivables”, 
representing the vast majority of its total assets. In turn, Apex held $4.2 billion in “loans payable to related 
companies” i.e., its parent, Alibaba. Each of these accounts skyrocketed over 10x their 2024 levels.  
 
In other words, it looks to us like Alibaba fronted $4.2 billion to a Singapore shell, which may have given a 
large portion of that money to Megaspeed, which then distributed that money to Speedmatrix and its other 
subsidiaries in order to fund the purchases of Nvidia-powered servers. 
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Source: Apex Annual Report for YE March 31, 2025, filed in Singapore 

 
Recall that Nvidia previously claimed to find that Megaspeed was “wholly owned and operated by a company based 
and headquartered outside China, with no China shareholders.” We applaud Nvidia for the precise phrasing – 
surely the handiwork of a team of overpaid lawyers – but note that the Company’s assurances don’t preclude the 
possibility that Megaspeed is simply being financed by China, even if its equity ownership isn’t Chinese.  
 
The fun doesn’t end there. Apex’s financial statements also disclose that subsequent to March 31, 2025, the 
Company made additional payments of more than $4.2 billion “for services to be performed.” 11  
 
 

 
11 As shown, Apex also repaid $1 billion to Alibaba and received additional loans of over $1 billion from two related (i.e., Alibaba) 
companies. 
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Source: Apex Annual Report for YE March 31, 2025, filed in Singapore 

 
We suspect this money poured more or less directly into Speedmatrix/Megaspeed coffers and likely towards 
Nvidia-powered server purchases. 
 
Recall that as of year-end 2024, Megaspeed’s Singapore entity recorded $2.9 billion in receivables due from 
subsidiaries.  
 
Speedmatrix’s financial statements filed in Malaysia reveal that at year-end 2024, it owed 7.9 billion RM – or ~$1.6 
billion USD at then-prevailing rates – to its immediate holding company, i.e., Megaspeed.  

 

 
Source: Speedmatrix 2024 annual report 

 
In 2024, Speedmatrix added 8.5 billion RM – or ~$1.9 billion USD – in PP&E, the vast majority of which is 
disclosed as server equipment.  
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Source: Speedmatrix 2024 annual report 

 
Although Megaspeed and Speedmatrix’s 2024 financial statements are the latest available, we believe the scale of 
this operation has ballooned over time, especially amid tightening U.S. trade restrictions. 
 
Speedmatrix Sourced Over $4 Billion in Servers Via Nvidia Partner Aivres – A De 
Facto China-Dedicated Channel Partially Owned by the Chinese State 
 
Reporters at the New York Times previously that Speedmatrix imported “nearly $2 billion” in servers from June 
2024 to June 2025. Our review of trade data, however, suggests the true number is far greater. From December 
2024 through January 2026, Speedmatrix imported $4.6 billion of product. 
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Source: Tradesparq 

 
Of this total, $4.0 billion originated from Aivres Systems, Inc., an Nvidia Elite OEM compute partner based in 
California. Aivres was formerly known as Inspur Systems Inc. and in May 2023 rebranded to Aivres after its parent 
company, China-based Inspur Group, was placed on the U.S. entity list, effectively blacklisting it in the U.S.12 
Today, Aivres is wholly owned by Inspur Electronic, which is one-third owned by its Chinese parent, Inspur Group, 
according to both WSJ reporting and Chinese outlets. As such, Aivres technically falls outside of both Nvidia trade 
restrictions and the broader entity list restrictions, which kick in at 50% ownership. 
 

 

 
12 In March 2025, the U.S. blacklisted several additional Inspur subsidiaries. In September 2025, the BIS issued an interim final rule such 
that “any entity that is at least 50 percent owned by one or more entities on the Entity List will itself automatically be subject to Entity List 
restrictions.” On November 10, 2025, the rule was suspended for one year. 

https://www.opensanctions.org/entities/NK-BHVCLB7iApSTzUeAwgQhHz/
https://www.wsj.com/tech/trump-takes-tough-new-approach-to-choking-off-chinas-access-to-u-s-tech-973f594a
https://www.sohu.com/a/992894080_122615908
https://www.federalregister.gov/documents/2025/03/28/2025-05427/additions-to-the-entity-list
https://www.federalregister.gov/documents/2025/09/30/2025-19001/expansion-of-end-user-controls-to-cover-affiliates-of-certain-listed-entities
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Source: Nvidia Partners 
 
Trade data reveals that from March to November 2025, Aivres exported a total of $4.2 billion in product, including 
$1.3 billion shipped after April 2025. Of this $4.2 billion total, $4 billion was sent to Speedmatrix.13 

 

 
Source: Tradesparq 

 
Previous reporting from the WSJ traced how Aivres supplied “about $100 million” in servers to Indonesian telecom 
company Indosat, which “bought the servers only after securing a client with Aivres’s help, some of the people said. 
That customer is Shanghai-based AI startup INF Tech.” Per the WSJ, “the university had representatives during 
the negotiations between INF Tech and Indosat, although INF Tech was the signatory in the contract.” INF tech 
was reportedly founded by Qi Yuan, who heads the AI institute at Fudan University after previously serving as Chief 
Data Scientist of Alibaba’s Ant Group and VP of Alibaba (China) Co., Ltd. 
 
In March 2026, the WSJ reported that Aivres would provide $2.5 billion in Blackwell chips to Malaysian cloud 
operator Aolani, which would then lease the servers to ByteDance. Nvidia responded without objection, stating that, 
“By design, the export rules allow clouds to be built and operated outside controlled countries.” 
 
Taken together – Speedmatrix, INF Tech, and Aolani/ByteDance – it seems to us that Aivres’ business remains, in 
effect, a China-dedicated supply channel. 
 
In April 2026, Megaspeed was Dropped by Bridge Data Centers (“BDC”) – Our 
Source Says They Were Caught Employing “Dummy Servers” 
 
In April 2026, Bloomberg reported that Bain Capital’s Bridge Data Centres (“BDC”) had removed Megaspeed from 
its Malaysian computing hub, with Bloomberg stating that BDC “didn’t cite a reason for the switch” yet “the 
change follows a US government probe into Megaspeed’s ownership structure and whether it smuggled advanced 
AI chips to China in violation of American export restrictions.” 

 
13 Note trade records are marked inadvertently under both Aivres Systems Inc and Aivres System Inc. 

https://marketplace.nvidia.com/en-us/enterprise/partners/?page=1&limit=15&name=aivres
https://www.wsj.com/tech/ai/china-ai-nvidia-chip-access-6a4fa63d
https://www.wsj.com/tech/chinas-bytedance-gets-access-to-top-nvidia-ai-chips-d68bce3a
https://www.bloomberg.com/news/articles/2026-04-08/bain-data-center-unit-cuts-ties-with-nvidia-buyer-after-us-probe
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In the opinion of one source we spoke with, however, the switch pertained to BDC’s realization – in the wake of 
the Supermicro indictment – that Megaspeed had been installing “dummy servers” at the data center, with the real 
servers moving elsewhere. 
 

“That facility was marketed as the first hyperscale data center in Johor. It became a place for Megaspeed 
to install their dummy servers. Bridge uses cold liquid cooling which is a technical requirement for 
Blackwell. They’ve provided the space and power, but they don’t actually have the eyes inside of the data 
centers. Megaspeed exploited this lack of capability to divert the hardware.” 

 
If true, these allegations resemble the pattern of behavior alleged in the March 2026 DoJ indictment.  

 
Jensen Claims Total Ignorance of Any Diversion – Is He An Idiot, or Is He In On It? 
 
We think Jensen knows exactly what is happening. Indeed, he has been there personally every step of the way, 
to the point that former Nvidia employees internally speculated that Megaspeed had some sort of special relationship 
with Jensen. According to one, 
 

“Megaspeed were like specifically pretty aggressive in buying the GPU allocation. People thought they 
have some relationship with Jensen… Oh yeah, 100% they [Nvidia] know that these [GPUs] are not where 
they’re supposed to be.” 

 
One current Megaspeed employee we spoke with felt the same way, saying, “and now I work in Megaspeed and 
know this company also has a very close relationship with Jensen.” 
 
Recall that in June 2024 – the same month in which Speedmatrix filed charges naming the Alibaba subsidiary – 
Jensen was seen partying in Taiwan with Megaspeed’s Alice Huang.  
 
One former high-level Nvidia employee told us that this was just after Megaspeed had committed to $2 billion in 
GPU purchases – a timeline and scale that is corroborated by the documents laid out above.  

 
“She was involved with 7Road, and was with Jensen at Computex [June 2024], and that was immediately 
after Megaspeed committed to $2 billion in GPU purchases. And she was also actually at other public 
events with Jensen. And that kind of shows that she already knew the right people.” 
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Source: Xueqiu, February 2025 

 
Jensen Huang was also spotted dining with Alice Huang in Taiwan in May 2025 – just a month after U.S. trade 
restrictions were announced. Local media provided extensive coverage of Jensen’s Taiwan visit, including footage 
of his visit to a local noodle shop, where he appears with Alice Huang, Yangbin Wang (CEO of Hong Kong-based 
Vobile, Inc.), and another unidentified woman in gray who appears to be an assistant.14 
 

 

 
14 While we were unable to identify this woman, she has been repeatedly photographed alongside Jensen as far back as November 2022. 

https://xueqiu.com/2971665850/325040357
https://www.linkedin.com/in/yangbinwang/
https://tw.stock.yahoo.com/news/%E8%BC%9D%E9%81%94ceo%E9%BB%83%E4%BB%81%E5%8B%B3%E6%B7%B1%E5%A4%9C%E7%AA%81%E7%8F%BE%E8%BA%AB-wir-force%E7%8F%BE%E5%A0%B4-%E9%9B%BB%E7%AB%B6%E7%8E%A9%E5%AE%B6%E9%A9%9A%E5%96%9C%E3%80%8C%E5%A4%AA%E7%A5%9E%E5%95%A6%EF%BC%81%E3%80%8D-055502667.html
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Source: YouTube, May 2025  
 
We find not only the timing, but the content of the video particularly interesting. The video is relatively 
unremarkable at first glance, yet at the 3:27 mark, several odd things happen. As Jensen’s party leaves the restaurant, 
Alice Huang seems to spot the reporters who had gathered outside, and stops dead in her tracks. She then appears 
to turn back to the woman in gray for guidance, and the woman in gray ushers her onwards. Yet while Jensen and 
Wang serve noodles to local fans, Huang chooses to remain in the background. 
 

 
Source: YouTube, May 2025 

 
Less than a year earlier, Alice Huang had bragged of her ability to summon Jensen on command. After export 
controls, however, she seemed not only reticent to approach reporters, but to be spotted with Jensen at all. 
 
Finally – as we will describe in full in the YTL AI Cloud section below – we were told by a current Megaspeed 
employee that Jensen appears personally onsite to Megaspeed-linked data centers “every few months”, and that 
“every single time” Jensen visits, he is accompanied by Alibaba representatives. 
 
Nvidia Has Little Ability to Claim Ignorance of its Ultimate End Users  
 
Our conversations with numerous current and former employees at Nvidia and its OEM partners repeatedly surfaced 
two key insights. First, Chinese diversion has been an open secret not only in China, but at Nvidia, and second, the 
Company has long possessed the means to detect diversion. These means include not only initial signposts such as 
standard KYC checks – e.g., recently-incorporated customers suddenly placing large orders, and sales without 
warranties – but post-sale technical indicators. Notwithstanding the fact that Jensen appears to remain close with 
the Chinese, we don’t think Nvidia has any room to claim ignorance of the true drivers of its business. 
 

“When you send the chips to Malaysia and Taiwan, you’re keeping your head in the sand and being 
purposefully naïve if you pretend they’re not going somewhere else… Jensen’s too smart to not know that 
there’s dirt there, some shady business going on.” – Former Supermicro Employee 

 

https://www.youtube.com/watch?v=RxNH0SG8TFo
https://www.youtube.com/watch?v=RxNH0SG8TFo
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“Those things are expensive, and you always sell with a warranty. And say you’re selling it and the customer 
doesn’t want a warranty, and you say well why would you not want a warranty? If there were no warranty 
claims, if the server went dark, I’m shocked that they were able to smuggle this much. The servers come 
home and they have to check for updates and Nvidia I’m sure can see that – how can all that be bypassed?... 
How could they not know? Large scale deployment like this, it must have been known by Nvidia… There’s 
also ways of pinging the server through the internet to know...” – Former Employee at Nvidia OEM Partner 

 
“Nvidia uses gates to monitor where chips are and how they’re being used. The first is the pre-sale – where 
the orders don’t match the profile. So if someone suddenly orders billions, it triggers the flag. The second 
is the enterprise license and the software, so if 10,000 [GPUs] are supposedly in Malaysia but it never 
pings the Nvidia systems, then it shows those as ‘dark’ in Nvidia systems. Then the latency – if it’s supposed 
to be in Singapore but the latency shows it’s elsewhere, then there’s a flag.” – Former Nvidia Employee #2 

 
“You can tell [where the GPUs are] because when we log onto the internet and do a software update, when 
you get the updates, you send out the patch to the chips so that it can work properly. They [Nvidia]s know 
based on the IP address where the chip is at. So they go back and see okay you bought 400 chips but now 
you’re only updating 300, so what happened to the other 100?” – Former SMCI Sales Employee #2 
 
“Nvidia has the access to see whether the GPU is used in Malaysia or in other countries.” – Current 
Employee at Nvidia OEM Partner 

 
Megaspeed’s Reach Extends to Multiple Additional Nvidia OEM Partners – Each of 
Which Megaspeed Has Taken Substantial Efforts to Conceal 
 
Megaspeed and YTL AI Cloud: “Get the Supply of GPUs to the Chinese Companies” 
 
In December 2023, Nvidia and Malaysian conglomerate YTL Corporation (4677 KL) announced a partnership for 
a $4.3 billion data center in Johor, Malaysia – the 500 MW YTL Green Data Center. The facility was reportedly 
completed in October 2025, and houses Nvidia’s latest Grace Blackwell chips. In July 2025, Nvidia and YTL signed 
another $2.36 billion agreement, which a former YTL employee told us is entirely incremental to the initial deal 
and will house Nvidia’s latest Vera Rubin GPUs.15  
 
Neither YTL nor Megaspeed have publicly disclosed or discussed any relationship between them. However, a 
current Megaspeed employee who also previously worked for YTL told us that Megaspeed is “one of the most 
important” customers of YTL.   
 

“Megaspeed is one of the most important customers for YTL, but we know that the end customer is Alibaba, 
but we don’t actually mention it up front… When I joined Megaspeed, I was surprised to notice that there 
are so many China staff working for Megaspeed…” 

 
As corroboration, see that multiple Megaspeed LinkedIn profiles tout Megaspeed’s presence at YTL Green: 
 

 
15 In their words, “The first one, the $4.3 billion, was the first deal. And then the recent is additional which would be around $10 billion 
Malaysian Ringgit – that is the $2.4 billion. The 500 MW is only the first case of the data center. There will be more than two upcoming 
data centers for the second part… And I can confirm that YTL is building another site to conform to that Vera Rubin platform as well.”  

https://www.datacenterdynamics.com/en/news/nvidia-ytl-power-partner-for-43bn-ai-data-centers-in-malaysia/
https://theedgemalaysia.com/node/776142
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Source: LinkedIn 

 

 
Source: LinkedIn 

 

 
Source: LinkedIn 

 

https://www.linkedin.com/in/aidil-nazri/?originalSubdomain=my
https://www.linkedin.com/in/akmal-hadi-mustakim-6240982a2/?originalSubdomain=my
https://www.linkedin.com/in/jkfang?originalSubdomain=my


Culper Research Nvidia Corp (NASDAQ:NVDA) May 13, 2026 

27 
 

Megaspeed’s own investor presentation also appears to use a rendering of YTL Green in describing its “Computing 
Cluster No. 2”, according to Bloomberg reporting from December 2025. 

 

 
Source: Bloomberg 

 
We question why – if Megaspeed were truly just renting YTL’s GPUs to Alibaba – the two companies are intent on 
keeping the relationship under wraps. To that end, a Megaspeed employee we spoke with suggested that YTL is 
intent on keeping the relationship private so that Megaspeed can “get the supply of the GPUs and supply to the 
Chinese companies.”  

 
“Right now Megaspeed still has contract with YTL. In this year YTL is supposed to construct and deliver 
data center for Megaspeed. Megaspeed is expanding in large scale in Malaysia. However, Megaspeed is 
not using [its] name in all this… we know that the U.S. has the restriction on chips, but Megaspeed is able 
to get the supply of the GPUs and supply to the Chinese companies. They don’t want the media attention 
so that it doesn’t disrupt their business plans in the data centers. Megaspeed is able to get the GPU from 
the U.S.…” 

 
Finally, the Megaspeed employee suggested that Nvidia CEO Jensen Huang not only has full knowledge of YTL’s 
relationship with Megaspeed and Alibaba, but has been personally involved in their interactions. 
 

“A representative from Alibaba would come within the same day or same week as Jensen. One would come 
in the morning and one in the evening. This is not once or twice; this is every single time. I assume they 
meet somewhere else before coming to our venue.” 

 
Megaspeed and Nvidia OEM Partner Giga Computing – Over $500 Million in H200-
Powered Servers Shipped to Megaspeed and Another Megaspeed Dupe, Novagate 
 
Megaspeed has also received servers from Nvidia elite OEM compute partner, Giga Computing, a subsidiary of 
publicly traded Gigabyte Technology Co (2376 TW), a major Taiwanese motherboard and GPU OEM.16 

 

 
16 In January 2023, Gigabyte spun its server business into a standalone entity called Giga Computing. Giga Computing remains an 
independent subsidiary of Gigabyte Technology, and Giga Computing’s financials are fully consolidated within the Gigabyte Group. 

https://www.bloomberg.com/news/features/2025-12-22/nvidia-partner-megaspeed-draws-china-chip-smuggling-concerns-in-us
https://www.gigabyte.com/us/Press/News/2049
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Source: Nvidia Partners 

 
Since December 2024, Giga has exported at least $511 million – primarily to two entities, each of which are located 
in Malaysia, according to trade data.  

 

 
 
These shipments included: $344 million sent to Speedmatrix Sdn Bhd – Megaspeed’s Malaysian subsidiary – of 
which $312 million consisted of various Giga-branded servers containing Nvidia’s restricted H200 chips. 
 
Giga also shipped $142 million to Novagate Cloud Sdn Bhd, of which $140 million consisted of Giga’s “G894-
SD3-AAX7” servers, which contain Nvidia’s Blackwell Ultra B300 chips, and H200s. 
 

https://marketplace.nvidia.com/en-us/enterprise/partners/?page=1&limit=15&name=gigabyte-technology-co-ltd
https://www.gigabyte.com/Enterprise/GPU-Server/G894-SD3-AAX7
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Source: Tradesparq 

 
In April 2024 – even prior to these shipments – Reuters reported that China may have illegally obtained Nvidia 
GPUs from Supermicro, Dell, and Gigabyte.  
 

  
Source: Gigabyte17 

 

 
17 Giga reportedly launched these servers in late September 2025. 

https://www.tradesparq.com/
https://www.datacenterdynamics.com/en/news/chinese-institutions-acquired-nvidia-ai-chips-despite-us-export-ban-report/
https://www.gigabyte.com/Enterprise/GPU-Server/G894-SD3-AAX7
https://www.storagenewsletter.com/2025/09/26/giga-computing-launches-g894-sd3-aax7-8u-server-nvidia-hgx-b300-powered/
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Source: Giga Computing 

 
While we have already written extensively on Megaspeed, Giga’s shipments to Novagate Cloud Sdn. Bhd. raise 
even further concerns.  
 
Novagate Cloud Appears to Be Yet Another Megaspeed Dupe Spun Up As 
Investigators Circled in on Megaspeed 
 
We believe that Novagate Cloud is yet another Megaspeed affiliate. We suspect that Novagate was deployed not 
only keep the China diversion pipeline humming amid mounting scrutiny into Megaspeed, but to extend it to 
Nvidia’s most advanced Blackwell chips.  
 
Photos of Novagate’s website – which was registered in November 2025 – next to Megaspeed’s website provide 
perhaps the most obvious evidence we could offer that Novagate and Megaspeed are affiliated. 
 

 

https://www.gigacomputing.com/en/blog-detail/nvidia-blackwell/
https://www.whois.com/whois/novagate.com.sg


Culper Research Nvidia Corp (NASDAQ:NVDA) May 13, 2026 

31 
 

 

 
Source: Megaspeed     Source: Novagate 

 
Moreover, Novagate’s Singapore entity, Novagate Cloud Pte Ltd., names a single shareholder, Ren Ke, a Chinese 
citizen. Ren Ke also serves as Director of Fortiq Pte. Ltd. and IDS Science and Technology Pte Ltd., each of which 
list addresses 10 Collyer Quay – Megaspeed’s office building.18 
 
Finally, Novagate’s website source code also includes a scrubbed reference to Supermicro, scrubbed in the very 
same manner we saw in Megaspeed’s website code after the Supermicro indictment. 
 

 
Source: Novagate Partners 

 
Novagate’s corporate history raises significant red flags. Its Malaysian entity – Novagate Cloud Sdn Bhd. – was 
formed on April 11, 2025 – a mere two days after U.S. trade restrictions were announced. 

 
18 See Appendix 2 for full supporting documentation. 

https://megaspeed.ai/partner.html
https://www.novagate.com.sg/
https://www.novagate.com.sg/partner.html
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Source: Malaysian Filings 

 
On October 2, 2025, Novagate Cloud Pte Ltd was registered in Singapore with a mere $100,000 USD in capital. 19 
We find the timing auspicious. 
 
Just one week later, the New York Times and CNBC reported that U.S. and Singapore authorities were investigating 
Megaspeed “for allegedly helping Chinese companies evade curbs on U.S. chip exports.” Reporters added that the 
U.S. government was also interested in “how closely Nvidia is tracking where its A.I. chips end up…” and that 
Nvidia had “engaged with the U.S. government” on this issue. 
 
Our review of trade records also reveals that in January and February 2026, Novagate not only received $140 million 
in Blackwell-equipped servers, but imported another $120 million in computing equipment and components, 
overwhelmingly via Chinese suppliers. 20  

 
Source: Tradesparq 

 
19 Per Singapore filings; filings disclose registered capital increased to $200,000 USD just days later; both Malaysia and Singapore entities 
were initially named Novagate Consulting and Trading. 
20 Wellwide’s only two export partners are Novagate Cloud Sdn Bhd and Novagate Consulting & Trading, which has itself also imported 
$17.1 million in computing equipment from Wellwide. In order of magnitude, Novagate’s additional top trading partners include Ruijie 
Networks HK Company, Wuhan Huagong International, Ruijie Networks Co Ltd., Hisense Broadband Multimedia, Accelink Technologies 
Co., Ltd, Green Energy Global Investment Ltd, Chuangyi Ltd, Shenzhen SDGI Optical Network, and more. 

https://www.nytimes.com/2025/10/09/technology/nvidia-chips-china-megaspeed.html
https://www.cnbc.com/2025/10/10/singapore-us-investigate-nvidia-client-megaspeed-export-controls-violation.html
https://www.bizfile.gov.sg/
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For example, Novagate imported $81 million in network cards, cables, and other equipment from Wellwide 
International Holding, based in Hong Kong. The company also imported 70,000 kg of optical fiber cables and 
electric conductors from mainland China supplier Shenzhen SDGI Optical Network (“SDGI”) – a state-controlled, 
Shenzhen-listed company that self-identifies as a military industry information provider and explicitly describes its 
Chengdu subsidiary’s work as contributing to “national defense” and committing to “unswervingly transform to 
military informatization.” 
 
China’s Continued Reliance on Nvidia Post-Trade Restrictions is Corroborated via 
Third Party Data; Mainland Operators Told Us It’s An “Open Secret” 
 
Third party data and research from multiple vectors suggests that Nvidia continued to supply China to a far more 
material extent than disclosed post-trade restrictions. For example,  
 

- In April 2026, the Financial Times reported that Huawei generated $7.5 billion in AI chip revenues in 2025. 
Smaller Chinese players such as Cambricon, Alibaba’s T-Head, Hygon, and Kunlun are estimated to have 
provided another $4 to $5 billion, suggesting that total Chinese supply was a mere $12 to $13 billion in 
2025.21 Yet Nvidia CEO Huang and CFO Kress have each referred to China as a $50 billion market. These 
figures beg the question – where did China source the other $30 plus billion? 

 
- Also in April 2026, Reuters reported, citing data from IDC, that Nvidia “remained the market leader” in 

the AI accelerator market in China in 2025, “shipping around 2.2 million cards and holding a 55% share.” 
By contrast, Nvidia’s own disclosures suggest that the Company generated $7.2 billion in H20 revenues, at 
most, in 2025, largely prior to the April 2025 restrictions.22 At $10,000 to $12,000 per H20, we estimate 
Nvidia sold a mere 720,000 cards in the year – a fraction of what IDC reports. 23 

 
Numerous mainland Chinese operators and former employees from Chinese hyperscalers spoke to us – some, 
practically bragging – about the “open secret” of China’s reliance on Nvidia despite the April 2025 restrictions. 
 

“It’s quite a common practice for Chinese companies where they are not able to buy directly, they try to 
procure through a third-party country… There are many companies like Supermicro. They buy GPUs [from] 
the third-party country, and then perhaps they falsify some documents or change the product label, and 
then send the product from Southeast Asia to China… Indeed many such companies.” 
– Former Baidu Employee & Chinese Tech Executive 
 
“No Chinese company is going to come out and say, ‘we’re doing this,’ but it’s an open secret. There are 
trading companies doing cross-border transactions in Malaysia and Singapore… There are several 
channels through which Chinese companies get high-end Nvidia cards.” 
– Current Chinese Tech Executive 

 
“My friends just work as dealers. My friends take in orders for the H200s and I just asked them… according 
to yesterday’s data it was about a 50% hike premium versus the U.S… He doesn’t have authority to buy 

 
21 These figures were corroborated by various sell-side notes we reviewed. 
22 In fiscal Q1 2026, Nvidia reported $4.6 billion in H20 revenues “prior to the new export licensing requirements.” In Q2 2026, Nvidia 
reported $650 million in H20 sales to “an unrestricted customer outside of China”, and in its FY 2026 Form 10-K, Nvidia disclosed $60 
million in H20 revenues under USG licenses granted in August 2025. Thus even if we assume Nvidia generated $1.8 billion in China 
compute revenues from Jan 1, 2025 to Jan 25, 2025, this implies just $7.15 billion in China H20 revenues at most for CY 2025. Sell-side 
analyst notes we reviewed suggested even lower figures of $4-6 billion; we believe we are being Company-favorable here. 
23 In line with prior reporting, which suggested H20 pricing of $10,000 to $12,000. 

https://www.sdgi.com.cn/en/about/intro/index.html
https://www.ft.com/content/b82fa156-d1db-40e5-bce5-3c5f8f54069b?syn-25a6b1a6=1
https://www.reuters.com/world/china/chinese-chipmakers-claim-nearly-half-of-local-market-nvidias-lead-shrinks-idc-2026-04-01/
https://www.tomshardware.com/tech-industry/artificial-intelligence/distributor-claims-that-nvidia-has-allegedly-stopped-taking-orders-on-hgx-h20-gpu-processors
https://www.techpowerup.com/324188/nvidia-to-sell-over-one-million-h20-gpus-to-china-taking-home-usd-12-billion
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from Nvidia, but he has an upstream source when it comes to the Tier 1 distributors from the OEMs directly. 
And then he re-sells them.” 
– Former Nvidia Employee now in Shenzhen 

 
“Alibaba is a big company and doesn’t want to run afoul of U.S. sanctions. However, what they have been 
doing is buying ‘secondhand’ GPU cards, but they are only secondhand in terms of transactions, not 
necessarily meaning the usage. These are brand new cards but they went through some so-called legitimate 
channels to stay compliant, but the previous buyer, how they are obtaining those cards, are they through 
gray channels, I am not sure… I have signed an NDA so I am not comfortable telling those names [of seller 
channels]… It is a known secret or an open secret that all these big companies have been buying this way. 
ByteDance, Tencent, Alibaba have engaged in this behavior… they all believe that if there’s fraud found 
later on, it’s going to be the sellers that bear the brunt of the wrath. We will not be punished by the U.S. too 
harshly because we’re the buyers, not the sellers.” 
– Former Alibaba Employee in Mainland China 
 
“Baidu might not be the major shareholder on paper, so on paper the buyer of those GPU cards wouldn’t 
be Baidu but a local buyer. But then they are still able to run their business… Out of considerations for risk 
management, especially for Baidu this is a NASDAQ listed company so they want to avoid the news.” 
– Former Baidu Employee in Mainland China 

 
Analysts View China as Upside – It’s Downside: China is Now Cutting Nvidia Out, 
and the Company Just Now Lost China for the First Time 
 
The Street views China as an upside story. Wells Fargo, for example, wrote in March 2026 that “China could drive 
$25B/annum+ in incremental revenue” and that “NVDA has previously noted that China accounted for 20-25% of 
total Data Center revenue.”24 We think it’s the exact opposite. As Nvidia never truly left China and Beijing now 
clamps down on the Company in favor of domestic alternatives, China represents a massive air gap to Nvidia’s FY 
2027 / CY 2026 numbers. 
 

- On September 15, 2025, Chinese antitrust regulators published a preliminary finding that Nvidia had 
“discriminated unfairly against customers in the China market and therefore violated the terms of China’s 
approval of our Mellanox acquisition.”25 

 
- Three days later on September 18, 2025, the Cyberspace Administration of China (“CAC”) ordered major 

Chinese tech companies to immediately halt all purchases and testing of Nvidia’s RTX Pro 6000D. 
 

- In October 2025, China launched nationwide customs crackdowns on Nvidia chips, with Xi Jinping 
reportedly calling on China to build “an independent, controllable, and collaboratively functioning AI 
foundational software and hardware system.” 

 
- In November 2025, Reuters reported that China issued a directive to ban foreign AI chips from any state-

funded data center, applying retroactively to projects already underway. 
 

- In December 2025, President Trump stated that the U.S. would allow Nvidia to import H200 chips to China. 
Even so, White House AI czar David Sacks stated that China is “rejecting our chips… apparently they don’t 
want them, and I think the reason for that is they want semiconductor independence.” 

 

 
24 Implying $23 to $29 billion in FY 2025 revenues and $39 to $48 billion in FY 2026 revenues. 
25 See Nvidia’s Form 10-K filed February 25, 2026. 

https://seekingalpha.com/news/4565950-china-could-be-worth-25b-or-more-in-annual-revenue-to-nvidia-wells-fargo
https://evrimagaci.org/gpt/china-bans-nvidia-chips-as-tech-rivalry-escalates-501521
https://www.ft.com/content/8d5387f2-62b0-4830-b0e4-00ba0622a7c8?accessToken=zwAAAZnMsiwjkdONU4fyYrBIMNOw5AC6BiKnyA.MEUCICgD6MIRhnVp9YzJFml-xScj5v-CIpAnXBIyBFZuvvubAiEAw0dLNa_66FZigAQ2cvfzJ1JE_cpCHqKqbpZErcxL2PA&segmentId=e95a9ae7-622c-6235-5f87-51e412b47e97&shareId=b695a2e7-52e2-4d8f-89cb-c6882795c941&shareType=enterprise&syn-25a6b1a6=1
https://www.reuters.com/world/china/china-bans-foreign-ai-chips-state-funded-data-centres-sources-say-2025-11-05/
https://www.bloomberg.com/news/articles/2025-12-12/china-is-rejecting-h200s-outfoxing-us-strategy-sacks-says
https://www.sec.gov/ix?doc=/Archives/edgar/data/1045810/000104581026000021/nvda-20260125.htm
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- In January 2026, the Financial Times reported that China had begun blocking H200 shipments at the border, 
leading parts suppliers to pause production. 

 
- Just days ago on April 22, 2026, U.S. Commerce Secretary Howard Lutnick testified to the Senate that 

China has bought zero H200 chips, noting that “the Chinese central government has not let them as of yet 
buy the chips because they’re trying to keep their investment focused on their own domestic industry.” 

 
Our analysis of trade records throughout this report suggests to us that Beijing’s stance is hardline, and applies also 
to smuggling and Southeast Asian routes. For example, Aivres appears to have shipped zero chips to Megaspeed in 
Q1 2026, per Tradesparq data. Mainland Chinese operators said similarly, also citing Beijing’s view that key data 
ought to remain within China. 
 

“For the overseas data centers now for Malaysia, there’s a restriction from China’s perspective that the 
data needs to be retained within the territory. So now it is not possible to use an overseas data center for 
the demand from China’s side.” – Former Tencent Executive  

 
“If we look at the market [share] going from 90% to 55% and if it goes to zero, it will be a huge blow to 
Nvidia financially. R&D impact as well. But I think the impact more than that, for Jensen, is long term it 
will create an ecosystem of fragmentation and will create global competitors. – Former Nvidia Employee 
in Shenzhen 

 
“As you will see this year there is very few orders in China… Nvidia market share in China will decline 
this year. That’s why Jensen Huang was in panic mode and went to China and all that.” – Chinese Tech 
Executive 

 
If that weren’t enough, from the U.S. side, on March 23, 2026 – following the Supermicro DoJ indictment – 
Democratic Senators Jim Banks (R-IN) and Elizabeth Warren (D-MA) wrote to Commerce Secretary Lutnick 
requesting “immediate action” including “the immediate pausing” of all export licenses for Nvidia chips meant for 
China and Southeast Asia intermediaries.  
 
We believe Nvidia is now actually losing the business that Jensen claimed the Company lost a year ago. We think 
this helps explains Jensen’s recent hair-trigger behavior on the Dwarkesh Patel podcast, especially around Chinese 
export controls. We believe there’s a massive air gap in Nvidia’s forward numbers. We are short and believe shares 
are headed lower. 
  

https://www.ft.com/content/02a3eb7c-684f-4e39-87b8-36e9595ef800?syn-25a6b1a6=1
https://www.scmp.com/news/us/science-technology/article/3351059/china-bought-zero-h200-chips-today-says-lutnick-he-cites-delicate-balance-xi
https://www.banking.senate.gov/imo/media/doc/letter_to_commerce_nvidia_supermicro.pdf
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Appendix 1: History of OBON Corp and Problematic CP Group Associations 
 
In May 2017, IWEB executed a reverse merger with Enigma Technology International Corporation (“Enigma 
BVI”), which filings disclose was owned by Ratanaphon Wongnapachant, as well as Ms. Chanikarn 
Lertchawalitanon and S-Mark Co. Ltd. After the merger, Wongnapachant took over as CEO of IWEB and owned 
48% of the company. 
 
In 2018, IWEB created a series of shells, including OBON Corporation Company Limited (“OBON Thailand”), 
Marvelous Era Limited (BVI), One Belt One Network Holdings Limited (“OBON BVI”), and One Belt One 
Network (HK) Limited in Hong Kong.26 In its 2019 annual report, IWEB stated that, “OBON Thailand leases and 
installs network systems, WiFi devices and related accessories for CatBuzz TV (“CAT”) and provides maintenance 
services.” IWEB’s filings through April 2020 stated that, “These companies currently have minimal operations.” 
For the full-year 2020, IWEB filings disclose OBON Thailand generated revenues of just five-thousand USD. 
 
In June 2021, IWEB sold its 70% stake in OBON BVI to Panas Jirawattananunt for $20,000 USD, and began 
reporting OBON as a discontinued operation. One month later, IWEB acquired Tingo Mobile Plc., and 
Wongnapachant resigned as CEO of IWEB.27 
 
OBON never appears to have generated much meaningful business, however, until its 2024 data center partnerships 
with OneAsia and True IDC.28 
 
In May 2024, OBON formed a strategic collaboration with OneAsia, which called itself a leading data center 
operation in Asia. According to the press release, “with the deployment of NVIDIA H100 servers, this collaboration 
will empower OBON to launch Siam AI Cloud and revolutionize the country's AI roadmap.” The press release also 
directs readers to visit www.siam.ai to find more information about OBON Corporation. 
 

 
Source: OneAsia Press Release 

 

 
26 Note the similarity in naming convention to the CCP’s infamous “One Belt One Road” initiative. Also note in June 2019, OBON BVI, 
OBON Thailand, and OBON Thailand shareholders entered into VIE agreements giving OBON BVI “contractual rights to control and 
operate” OBON Thailand. 
27 In June 2023, Hindenburg Research alleged that Tingo (NASDAQ:TIO) was “an exceptionally obvious scam with completely fabricated 
financials.” In November 2023, the SEC halted trading in Tingo shares, and in December 2023, the SEC announced charges against Tingo. 
In January 2024, the DoJ followed on with charges of its own, and in September 2024, a U.S. federal court ordered a final judgement of 
$250 million against Tingo and its former CEO Dozy Mmobuosi. 
28 Prior to IWEB selling OBON in June 2021 for just $20,000 USD, OBON was described in IWEB filings as in the business of leasing and 
installing network systems, WiFi devices, and “CatBuzz TV” accessories, yet having “minimal operations.” In 2022, OBON Thailand was 
mentioned in East Stone Acquisition Corp proxy statements as having had preliminary discussions and plans to collaborate, “to develop V2X 
autonomous driving solutions in Thailand using the 5G technology provided by OBON.” Then through year-end 2023, Thai corporate filings 
reveal OBON remained a relatively small operation, with total income (revenues) of ~$900,000 USD. See Appendix 1 for further details. 

https://www.sec.gov/Archives/edgar/data/1648365/000114420417031670/v468626_sc13d.htm
https://www.sec.gov/Archives/edgar/data/1648365/000110465919057846/tm1921514-1_8ka.htm
https://www.sec.gov/Archives/edgar/data/1648365/000110465920045193/tm205274d1_10k.htm
https://www.sec.gov/Archives/edgar/data/1648365/000110465921096968/tm2123542-1_8k.htm
https://www.oneas1a.com/wp-content/uploads/2024/05/Press_Release_OneAsia_and_OBON_20240502_Final.pdf
http://www.siam.ai/
https://www.oneas1a.com/wp-content/uploads/2024/05/Press_Release_OneAsia_and_OBON_20240502_Final.pdf
https://www.sec.gov/Archives/edgar/data/1648365/000110465920124091/tm2029667d1_10q.htm
https://hindenburgresearch.com/tingo/
https://www.justice.gov/usao-sdny/pr/founder-and-former-ceo-tingo-companies-charged-securities-fraud
https://www.sec.gov/files/litigation/litreleases/2024/judg26086.pdf
https://www.sec.gov/Archives/edgar/data/1760683/000121390022065587/defm14a1022_eaststoneacqcorp.htm
https://datawarehouse.dbd.go.th/
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Siam was reportedly Nvidia’s first, and remains its only listed cloud compute partner in Thailand, according to 
Nvidia’s partner directory.  
 

 
Source: Nvidia Partners 

 
In October 2024, Siam AI incorporated a Singapore entity, Siam AI Corporation Pte. Ltd. Its filings disclose officers 
including Luan Jingwei, Chew Kah Leong, Ratanaphon Wongnapachant, and Hing Shun Thomas Tsang. Singapore 
filings also disclose the appointment of Safura Binte Sa’ad as secretary in September 2025.29 
 
Siam AI officer Hing Shun Thomas Tsang is the son of Donald Tsang – the former Chief Executive of Hong Kong.  
 
In response to Bloomberg’s reporting days ago, Siam AI CEO Ratanaphon claimed that he is no longer involved at 
OBON. However, OBON’s Hong Kong affiliate – One Belt One Network Holdings Limited – also names Hing 
Shun Thomas Tsang as a director, while the father of Siam AI CEO Ratanaphon Wongnapachant, Weerachai 
Wongnapachant, is also listed as a shareholder of OBON Thailand. 
 

 
29 Safura Binte Sa’ad replaced “Chew Shin Yee” as secretary, per the filing made on September 24, 2025. Sa’ad is a corporate secretary at 
HeySara and previously in the same role at VentureHaven, each of which are Singaporean corporate services providers. Per Singapore law, 
businesses must hold at least one citizen or permanent resident as authorized representative, leading many businesses with otherwise 
foreign representatives to engage firms like HeySara to provide a “secretary for hire” – a model that has come under scrutiny. In particular, 
in August 2023, Singapore authorities arrested 10 Chinese-origin suspects known as the “Fijian Gang” in Singapore’s largest ever money 
laundering case, seizing more than $2.8 billion SGD in assets. One of the firms linked to Zhang Ruijin – one of the 10 individuals accused 
– utilized Safura Binte Sa’ad as corporate secretary. Sa’ad was mentioned as holding a similar position at over 3,500 firms.  

https://www.tweaktown.com/news/102022/nvidia-signs-deal-with-cloud-in-thailand-to-build-the-nations-first-sovereign-ai-project/index.html
https://marketplace.nvidia.com/en-us/enterprise/partners/?page=1&limit=15&name=siam-ai-corporation-company-limited
https://www.bizfile.gov.sg/
https://bnijohorbahru.com/en-MY/memberdetails?encryptedMemberId=wOComml6faaGU5UArjKv0A%3D%3D&name=Shin+Yee+Chew
https://www.yahoo.com/news/suspects-laundered-billions-singapore-years-000001469.html
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Source: Hong Kong Filings 

 
In December 2024, Siam signed an MOU with True IDC to reportedly, “establish Thailand as the Regional AI data 
center hub.” True DC is characterized as “Thailand’s leading data center and cloud service provider” and is a 
subsidiary of Thai conglomerate Charoen Pokphand Group (“CP Group”). 
 
For decades, the CP Group has been entwined with the CCP, to the point that it may as well serve as an 
extension of it – and indeed has been recognized by the CCP for its contributions to CCP initiatives. By way 
of a non-exhaustive list: 
 

- In 1979, Dhanin Chearavanont and the CP Group obtained Shenzhen foreign business license No. 0001, 
making CP the first foreign multinational to invest in post-Mao China. This status is still honored by 
Beijing’s references to CP as “001” still to this day. 
 

- In 2008, Dhanin was elected the inaugural president of the China Overseas Chinese Investment Enterprises 
Association – a CCP-coordinated diaspora business body. He held the post for four consecutive terms. 
 

- In 2012, CP purchased HSBC’s 15.6% stake in Ping An Insurance, with China’s state-run development 
bank financing the deal. 
 

- In October 2019, CP led a consortium to build a high-speed rail in Thailand, backed by China Railway 
Construction Corp. Chinese officials referred to the project as a key “Belt and Road” initiative. 

 
- In November 2020, U.S. Congressman Mike Gallagher wrote to Education Secretary Betsy DeVos, 

detailing the CP Group’s “significant ties to the Chinese Communist Party international influence 
apparatus”, describing CP Chairman Cheravanont – pictured with Jensen above – as “one of the CCP’s 
oldest and most important friends in the diaspora.”  
 

- In November 2025, Dhanin visited Hainan around Xi Jinping’s tour, met with local party officials and 
business people, and stated that, “it is necessary to cooperate with top Chinese enterprises to bring the 
most successful and advanced practices overseas, especially to Southeast Asia and other Belt and Road 
countries…”  

 

https://www.trueidc.com/en/news-detail/198/MOU-TrueIDC-SIAMAICLOUD
https://www.datacenterdynamics.com/en/news/global-infrastructure-partners-to-invest-more-than-1bn-in-thai-data-centers/
http://www.xinhuanet.com/english/2017-05/15/c_136286033.htm
https://baike.baidu.com/en/item/Dhanin%20Chearavanont/998066
https://www.reuters.com/article/business/thai-group-buys-94-billion-ping-an-stake-from-hsbc-idUSBRE8B400X/
https://asiatimes.com/2019/10/thailands-cp-group-signs-7-4-bn-rail-deal/
https://www.washingtonpost.com/context/rep-gallagher-letter-to-secretary-devos-on-georgetown-china-program/320a620e-ed6e-4c8d-9a68-525d90bb0cb5/?itid=lk_inline_manual_11
https://kr-asia.com/china-chases-economic-rally-with-giant-hainan-free-trade-port
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Nvidia CEO Jensen Huang was in attendance at these December 2024 meetings alongside CP Group senior officials 
and Siam AI CEO Ratanaphon Wongnapachant. According to the Bangkok Post, Ratanaphon’s uncle – former 
Thailand PM Thaksin Shinawatra – also attended. 
 

 
Source: True IDC, DigiTimes Asia 

 
One month later, Siam AI began touting its access to Nvidia’s Blackwell B200 chips, “the first business operator 
in ASEAN to receive delivery” of such chips. 
 
Appendix 2: Ren Ke Directorships 
 

 
Source: Singapore Filings 

 

 

https://www.bangkokpost.com/thailand/general/3251889/us-probes-nvidia-chipsmuggling-via-thailand
https://www.trueidc.com/en/news-detail/198/MOU-TrueIDC-SIAMAICLOUD
https://www.digitimes.com/news/a20241211PD205/nvidia-ceo-jensen-huang-thailand-vietnam.html
https://www.lemon8-app.com/@siam.ai.cloud/7460819158797320722?region=th
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Source: Singapore Filings 
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