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NBEV Shareholders got Duped in the Morinda 
Transaction 

 

¶ In December 2018, New Age Beverage 
(NASDAQ:NBEV) competed its merger with multi-
level firm (MLM), Morinda, to help reverse losses 
NBEV has sustained since completing its reverse 
merger in 2016.  NBEV Paid Morinda $75 million in 
cash and $10 million in stock to complete the 
transaction. 

¶ While Morinda reported 2016 revenue from China 

of $68m in 2016, SAIC filings show that real 

revenue of Morinda was only $33m in that year! 

¶ Financial filings from China also show that Morinda 

had a big net loss of $32m in 2017 from its China 

operations. 

¶ bŀǘƛƻƴŀƭ ŦƛƭƛƴƎǎ ǎƘƻǿ ǘƘŀǘ aƻǊƛƴŘŀΩǎ 9ǳǊƻǇŜŀƴ 
operations gave up their headquarters in 2017 and 
was in the process of winding down the company. 
The winding down process was expected to be 
completed less than three months of the 
completion of the merger. 

¶ b.9±Ωǎ /9h ōƻƻǎǘǎ ǘƘŀǘ Ϸпс Ƴƛƭƭƛƻƴ ƛƴ ŎŀǎƘ ŎŀƳŜ 
along with Morinda. However, we dƻƴΩǘ ōŜƭƛŜǾŜ 
investors clearly understand that over $50 million 
will have to be paid out to Morinda shareholders.  

¶ In short, we believe NBEV got duped by buying a 
dying business with inflated financials. 

¶ ²Ŝ ōŜƭƛŜǾŜ ǘƘŀǘ aƻǊƛƴŘŀΩǎ China business is in 
jeopardy of being totally shut down, supporting our 
conclusion that any growth Morinda is claiming it has experienced in China, or 
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that NBEV is expecting to realize from China is in the rear-view mirror and 
irrelevant.  

¶ Our research combined with our on-the-ground research proves that Morinda 
is conducting illegal MLM operations in the majority of China provinces/cities 
that it operates in.  Specifically, it is doing business in regions where it does 
not have a direct selling license to operate in. 

¶ The number of MLM companies that China regulators have forced to suspend 
their China operations, now stands at 5 in 2019, including $NHTC. aƻǊƛƴŘŀΩǎ 
Primary product (90% of sales), appears to have the similar Chinese name of 
the product that was the subject of a China Central Television (CCTV) scathing 
2019 expose on NHTC. 

¶ We believe b.9±Ωǎ /9h ƛǎ ƘƛƎƘƭȅ ǇǊƻƳƻǘƛƻƴŀƭΣ ōǳǘ has proven to be unable to 
successfully build companies for extended periods of time, as evidenced by 
the two previous public companies he was the CEO of that ended badly for 
shareholders.   

¶ A shady auditor and a lack of checks and balances set NBEV up for failure 

¶ We believe the stock will collapse and see immediate downside of 60% 
 

Introduction 
 

New Age Beverage Co. (NASDAQ:NBEV) is a manufacturer and distributor of beverages. We believe 

NBEV's recently closed merger with a multi-level marketing (MLM) company, Morinda, for $85 million 

will be a disaster for NBEV shareholders. We see immediate downside of at least 60%. But we believe 

the picture will get much worse, leading to a scenario where NBEV will become insolvent. NBEV lost $12 

million in 2018, but it appears that management is expecting that the addition of Morinda will change 

that.  Management has clearly stated that the Morinda transaction will be a transformational event for 

the company: 

 

CFO:  

" Clearly, the financial combination is transformative for New Age, and we believe the level of 

acceleration from the transaction for shareholders will be outstanding. " 

 

CEO 

" Now we should start to see why Morinda makes so much sense for us, especially from our 

CBD-infused beverage portfolio and the Health Sciences Division." 

 

" So clearly Morinda brings the attractive financial implication, organizational underpinning and 

strengthening," 
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While it appears on paper that NBEV executed a "too good to be true" deal by thinking it paid less than 

0.5 times 2017 sales (as well as the 2018 implied revenue run-rate at the time of the transaction) for a 

seemingly profitable company, we will show why we believe Morinda is not as advertised. For example, 

we found that Morinda's European operations are in the process of being wound down and that 

Morinda sold itself to NBEV just months after it was expected to formally close all European corporate 

matters.  

 

Furthermore, while during a conference call, b.9±Ωǎ /9h ōƻasts about $46 million in cash & cash 

equivalents that came with the Morinda merger, he failed to comment that over $50 million in 

contractional obligations are owed to Morinda shareholders.  

 

Most importantly, Morinda derives a substantial amount of its revenues from its China MLM business. 

Knowing this, we deployed our on the ground team in China to find out two things: 

 

1. Does the company have the licenses as an MLM business to operate in the China provinces in 

which it sells its products?  

2. !ǊŜ aƻǊƛƴŘŀΩǎ ŦƛƴŀƴŎƛŀƭǎ ǘƘŀǘ ǿŜǊŜ ŘƛǎŎƭƻǎŜŘ ǘƻ b.9± ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ {9/ ŦƛƭƛƴƎǎ ŀŎŎǳǊŀǘŜΚ 

 

The answers to these two questions are why we are short the stock. 

 

Inadequate Licenses 

 

Regarding its China business, we found that Morinda is operating illegally in 60% of the provinces it is 

running its business in. This is a very important point. The regulatory framework in China on this matter 

is so strict that just the mere fact that a company would have an office in a particular province that it 

does not have a license to operate in is a violation. There was a time when this kind of evidence would 

not be a big deal and thought of as boilerplate. However, it's no secret that China is finally cracking 

down on illegal MLM activity.  

 

In early 2019, China regulators forced Natural Health Trends Corp. (NASDAQ: NHTC) to suspend its 

operations in China, shortly after China Central Television (CCTV) aired a critical report on the company. 

Shares fell as much as 32% on the day the story aired and are now down around 60%. Interestingly, 

aƻǊƛƴŘŀΩǎ primary product (90% of sales), appears to have the similar Chinese name of the product that 

was the subject of a China Central Television (CCTV) scathing 2019 expose on NHTC. 

 

We are still waiting for China regulators to release ƛǘǎ άōƭŀŎƪƭƛǎǘέ ƻŦ ǳƴǘǊǳǎǘǿƻǊǘƘȅ  MLM companies and 

participants operating in China. We believe there is a high probability that Morinda or its main operating 

entity in China, Tahitian Noni Beverage (China) Co., Ltd., will be on this list. Regardless, we believe that 



          

4 

the crackdown on NHTC aloƴƎ ǿƛǘƘ ǘƘŜ ōŀŘ ǇǊŜǎǎ ƻƴ bƻƴƛ WǳƛŎŜ Ŏŀƴƴƻǘ ōŜ ƎƻƻŘ ŦƻǊ aƻǊƛƴŘŀΩǎ ƴŜŀǊ-term 

sales prospects.  

What we do know is that China regulators were reported to have suspended  handing out any new 

licenses amid a nationwide crackdown on wrongdoing in the health products market. Thus, even if 

Morinda were still permitted to operate its China business, it appears that it would need to at least 

cease operations in 6 out the 10 provinces/cities it currently operates in. 

 

So far, according to numerous reports in China, Chinese regulators have tried to crack down at least 4 

big scale  MLM companies with direct-selling licenses in China -  Hualin Group (report link), Quanjian 

Group (report link), Infinitus (China) (report link), and Tianshi Group (report link). Arrests have already 

been made in some cases. 

 

Overstated Financials 

 

Like has been done numerous times in the past with regards to uncovering discrepancies between 

ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜŎƻǊŘŜŘ ƛƴ /Ƙƛƴŀ ŀƴŘ {9/ ŦƛƭƛƴƎǎΣ ƻǳǊ ŜǾƛŘŜƴŎŜ ǊŜǾŜŀƭǎ ǘƘŀǘ aƻǊƛƴŘŀΩǎ ŦƛƴŀƴŎƛŀƭǎ 

that were disclosed in SEC filings are meaningfully higher than what were reported in China. In 

aƻǊƛƴŘŀΩǎΣ ŎŀǎŜ, ǿŜ ŜǎǘƛƳŀǘŜ ǘƘŀǘ aƻǊƛƴŘŀΩǎ ǊŜǾŜƴǳŜǎ from China are inflated by 36% in 2017 and 51% 

in 2016. 

 

Game Set Match 

 

From whatever perspective we look at NBEV, any of the two China related issues will wipe away the 

profit contribution NBEV had hoped to realize from Morinda. The research we're about to present to 

you is brand new and has not been touched upon in other short thesis reports written about the 

company.  We believe the Morinda issues we have highlighted will soon become evident, serving as THE 

catalyst to send shares sharply lower, with the company ultimately experiencing the same fate previous 

companies run by NBEV's CEO have met. 

 

Under the helm of CEO Brent Willis, NBEV has engaged in an aggressive roll-up strategy fueled by a 

series of equity raises where shares outstanding have risen more than 100% to 75 million shares. 

Morinda is the sixth transaction (including its initial reverse merger) that NBEV has made since 

completing a reverse merger to go public in 2016. While we are doubtful about a roll-up strategy that 

has resulted in cumulative negative operating cash flows of $17.8 million since it became a public 

company in 2016, racking up losses every year.  aƻǊƛƴŘŀ ƛǎ b.9±Ωǎ ōƛƎƎŜǎǘ transaction to date, and the 

ƻƴŜ ǘƘŀǘ ǿŜ ǘƘƛƴƪ ǿƛƭƭ ōǊŜŀƪ ǘƘŜ ŎŀƳŜƭΩǎ ōŀŎƪΦ   

 

The evidence we collected leans on our expertise of performing on-the-ground due diligence in China to 

bring transparency to U.S. investors that invest in China based companies or companies doing business 

in China.  

https://www.caixinglobal.com/2019-02-15/china-suspends-registration-of-direct-selling-firms-101379899.html
http://www.xinhuanet.com/fortune/2019-01/15/c_1123989601.htm
https://finance.sina.com.cn/stock/hyyj/2019-01-07/doc-ihqhqcis3928460.shtml
https://finance.sina.com.cn/chanjing/gsnews/2019-01-19/doc-ihqfskcn8620479.shtml
http://www.sohu.com/a/307581816_114988
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NBEVΩǎ CEO recently sold 300,000 shares, netting him proceeds of $1.6 million, and we think we know 

why. 

Some Background on Morinda 

 

Morinda is a multilevel marketing company. Founded in 1996, Morinda sells various health products, but 

90% of its revenue is generated from its Tahitian Noni Juice product. While 

the juice is portrayed to have several health benefits, none were ever 

ǎǳōǎǘŀƴǘƛŀǘŜŘ ƛƴ ǎŎƛŜƴǘƛŦƛŎ ǎǘǳŘƛŜǎΦ ¢Ƙƛǎ ŘƛŘƴΩǘ ǎǘƻǇ aƻǊƛƴŘŀ ŦǊƻƳ ƳŀƪƛƴƎ 

bold claims about its products in order to recruit more people into their 

multi-level marketing structure. From the very beginnings, Morinda had 

run ins with the law.  

 

As early as 1998, Morinda was charged by multiple states and settled for 

making bold claims regarding its Tahitian Noni juice including treating, 

curing, or preventing numerous diseases such as diabetes, depression, 

hemorrhoids and arthritis. As part of the settlement, Morinda had to 

refrain from making unfounded health claims about its products.  

 

Similar to other multi-level marketing companies with a mediocre product, 

Morinda soon sought international expansion until it merged with NBEV in 

2018.  

 

More To The Morinda Transaction Than Meets The Eye 
 

China Financials ŘƻƴΩǘ ŀŘŘ ǳǇ 

 

Referencing SEC disclosures, aƻǊƛƴŘŀΩǎ ŦƛƴŀƴŎƛŀƭǎ ǘƘǊƻǳƎƘ ǘƘŜ ŦƛǊǎǘ ƴƛƴŜ ƳƻƴǘƘǎ ƻŦ нлмуΣ ŜƴŘŜŘ 

September 31: 

¶ sales were $177.4 million, which works out to be $236.5 million on an annualized basis 

¶ adjusted net income was $7.7 million ($10.3 million annualized) and  

¶ operating cash flow was $6.1 million ($8.1 million annualized)  

/ƻƳōƛƴŜŘ ǿƛǘƘ b.9±Ωǎ нлму ǊŜǾŜƴǳŜ ƻŦ Ϸрн ƳƛƭƭƛƻƴΣ b.9± ǊŜǾŜƴǳŜ ǿƻǳƭŘ ōŜ ǘǊŀŎƪƛƴƎ at annual run-rate 

of $280 million. We can understand why investors got interested in the stock ς In 2018, NBEV only 

produced revenues of $52 million,  a net loss of $12 million and negative operating cash flow of $21.8 

million.  At an $85 million total consideration, the Morinda transaction seemed like a steal. $75 million 

was paid in cash which was previously raised in a November 2018 secondary offering,.  

 

The Morinda merger seemed almost too good to be true. 

 

aƻǊƛƴŘŀΩǎ ǎŜŎƻƴŘ ōƛƎƎŜǎǘ ƳŀǊƪŜǘ ōȅ revenue is China. According to b.9±Ωǎ /9hΣ Brent Willis, Morinda is 

 

http://openinsider.com/search?q=nbev
https://www.quackwatch.org/04ConsumerEducation/News/noni.html
https://www.marketwatch.com/press-release/new-age-beverages-corporation-announces-closing-of-52-million-public-offering-2018-11-15
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experiencing great success:  

 

ά¢Ƙŀǘ ōǳǎƛƴŜǎǎ Ƙŀǎ ƎǊƻǿƴ ŀōƻǳǘ нл҈ ǇŜǊ ȅŜŀǊ ŀƴŘ ŜŎƭƛǇǎŜŘ -- this year it eclipsed more than $80 

million in ǊŜǾŜƴǳŜΣ ŀƴŘ ǘƘŀǘϥǎ ƻƴŜ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ƎǊƻǿǘƘ ŜƴƎƛƴŜǎ ŦƻǊ ǘƘŜ ƻǾŜǊŀƭƭ ŎƻƳǇŀƴȅέ 

(Morinda CC Call 12/4/2018) 

 

b.9±Ωǎ 8K/A filed on 03/01/2019 provides more ŎƻƭƻǊ ƻƴ aƻǊƛƴŘŀΩǎ ŦƛƴŀƴŎƛŀƭǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜǎŜ ŦƛƭƛƴƎǎΣ 

China made up approximately 35% and 30% of overall sales for the nine-month periods ended 

September 30, 2018 and 2017, respectively. Notably, /Ƙƛƴŀ ƛǎ ŀƭǎƻ ǿƘŜǊŜ aƻǊƛƴŘŀΩǎ ōƛƎƎest cash balance 

is allegedly sitting, totaling over $20 million as of September 2018.  

 

We have our on the ground team in China to pull financial filings on Morinda from the State 

Administration for Industry and Commerce (SAIC). SAIC filings have proven to be a one of the primary 

tools to discovering fraud in China.  

 

In China, Morinda has been operating through two entities named Tahitian Noni Beverage (China) Co., 

Ltd. Rongchang Factory, and Tahitian Noni Beverage (China) Co., Ltd. ( Ҽ (Ҭ ) Ὲ

 and Ҽ (Ҭ ) Ὲ  respectively). Rongchang Factory is where the Noni 

juice is processed, and Tahitian Noni Beverage (China) is the main operating entity of Morinda in China. 

 

The financials we sourced from SAIC filings in China showed staggering differences: 

 

 SEC Filings*  SAIC Filings  

 2016 2017 2016 2017 

Revenue $68,156,000 $68,746,000 $33,009,000 $43,837,000 

Net Income $2,877,000 $3,600,000 -$18,096,000 -$32,135,000 

*assumes China was 30% of revenue in both years. Assumes China profitability is 30% of  aƻǊƛƴŘŀΩǎ ǘƻǘŀƭ ǇǊƻŦƛǘŀōƛƭƛǘȅ.. 

 

 

The deviations are staggeringΦ ²ƘŜƴ ŎƻƳǇŀǊŜŘ ǘƻ {9/ ŦƛƭƛƴƎǎΣ aƻǊƛƴŘŀΩǎ revenue disclosed in SEC filings 

are inflated by 51% and 36% in 2016 and 2017, respectively.  

 

Another thing that strikes us as remarkable is how unprofitable China operations are according to SAIC 

filings, with a combined net loss of $32m in 2017. We wonder how the overall company can show $12m 

in net profit when China alone lost $32m.  

Even if you want to ignore our SAIC analysis and Ǉǳǘ ŦŀƛǘƘ ƛƴ b.9±Ωǎ {9/ ŦƛƭƛƴƎǎΣ ǘƘƛƴƎǎ ŀǊŜ ƴƻǘ ƭƻƻƪƛƴƎ 

good for its legacy business and/or Morinda.  According to SEC filings, NBEV lost $12.1 million on a GAAP 

basis in 2018 and $15.8 million after adjusting for a tax gain, one time gains/losses and non-cash items.  

On May 9, 2019 NBEV reported 2019 Q1 financial results which showed that the company is still 

bleeding money, even after including the contribution of one full quarter of Morinda. NBEV lost $1.6 

https://www.sec.gov/Archives/edgar/data/1579823/000165495419002177/0001654954-19-002177-index.htm
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million on a GAAP basis and $5.3 million after adjustments.  The Q1 press release fails to mention that 

b.9±Ωǎ ƭŜƎŀŎȅ ōǳǎƛness is falling sharply, contracting 13% in Q1.  Furthermore, the highly touted Marley 

brand assets, acquired in June 2017, is already facing challenges: 

 

άbŜǘ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ bŜǿ !ƎŜ ǎŜƎƳŜƴǘ decreased by 13% from $11.6 million for the three 

months ended March 31, 2018 to $10.1 million for the three months ended March 31, 2019. The 

decrease in net revenue for the New Age segment was primarily attributable to an increase in 

discounts and allowances of $0.9 million which was driven by the increase in billbacks and 

discounts from two of our major distributors where we were impacted by significant charges on 

shipments we shorted because of our inventory challenges, and we faced a high level of 

changeover charges related to one of the products in the Coco-Libre brand and one of the 

products in the Marley brand which we are discontinuing to focus on products with higher 

ŦǳǘǳǊŜ ǎŀƭŜǎ ǇƻǘŜƴǘƛŀƭΦέ - 2019 Q1 SEC filing 

 

Also, even the SEC filings, which we believe are inflated, show that MorindaΩǎ ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ Ƙŀǎ 

stagnated, while its net income and operating cashflow are contracting.  

 
 

Finally, based on NBEV 2019 Q1 financial results, which broke out MorindaΩǎ ǊŜǾŜƴǳŜ ŎƻƴǘǊƛōǳǘƛƻƴΣ 

Morinda generated revenue of $48.2 million, implying an annualized run-rate of $192.9 million.  

Any way you slice it, it looks like NBEV bought Morinda at the peak of its growth cycle and that Morinda 

ƛǎ ƴƻǘ ƻƴ ǘǊŀŎƪ ǘƻ ŜƭƛƳƛƴŀǘŜ ǘƘŜ ƭƻǎǎŜǎ b.9± ƛǎ ŜȄǇŜǊƛŜƴŎƛƴƎΦ  .ǳǘΣ ǿŜ ǘƘƛƴƪ ƛǘΩǎ ŀōƻǳǘ ǘƻ ƎŜǘ ƳǳŎƘ ǿƻǊǎŜΦ  

 

 

Filings show Morinda is operating illegally 6 out of 10 Provinces/Cities 

 

According to the website of Ministry of Commerce in China, Tahitian Noni Beverage (China) Co., Ltd. (

Ҽ (Ҭ ) Ὲ ) obtained its direct-selling license approval in December 2014. 

According to the website, the registered service locations of Tahitian Noni Beverage (China) Co., Ltd. (

Ҽ (Ҭ ) Ὲ ) are in the following regions (please refer to Appendix 2 for detailed 

service locations in each region): 

¶ City of Chongqing  

¶ City of Shenyang, Liaoning Province  

¶ Cities of Jinan, Weihai, Rongcheng and Rushan, Shandong Province  

https://www.sec.gov/Archives/edgar/data/1579823/000165495419005484/nbev_10q.htm
http://zxgl.mofcom.gov.cn/front/getEnterprises
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¶ City of Guangzhou, Guangdong Province  

However, the SAIC records (Appendix 3) show that the company has branches in other regions that are 

not among the above list. For example, those regions are: 

¶ City of Beijing 

¶ City of Shanghai 

¶ City of Nanjing, Jiangsu Province 

¶ City of Hangzhou, Zhejiang Province 

¶ City of Taiyuan, Shanxi Province 

¶ City of Fuzhou, Fujian Province 

One note to clarify for the regions regarding provinces and cities in this case is that, in China, there are 4 

cities that are on the same governmental administration level as provinces, and they are the cities of 

/ƘƻƴƎǉƛƴƎΣ .ŜƛƧƛƴƎΣ {ƘŀƴƎƘŀƛΣ ŀƴŘ ¢ƛŀƴƧƛƴΦ ¢ƘǳǎΣ ǿƘŜƴ ǿŜ Ǉǳǘ άǇǊƻǾƛƴŎŜǎκŎƛǘƛŜǎέ ǘƻƎŜǘƘŜǊΣ ǘƘŜ άŎƛǘƛŜǎέ 

within this context are referring to these 4 cities.  

 

On the conference call, Brent Willis confirms that Morinda conducts business in 10 provinces: 

 

άThe company has already got offices in at least 10 different provinces and a major organization 

ǊŜŀƭƭȅ ŦƻŎǳǎŜŘ ƛƴ ǘƘƻǎŜ мл ǇǊƻǾƛƴŎŜǎέ 

 

In other words, the company has opened branches and has probably done business in cities that are not 

registered & approved by the government, which should be considered a violation of the rules for 

direct-selling in China. Regardless, the mere fact of setting up an office in an unapproved province is a 

violation. 

 

Our On-The-Ground Due Diligence (OTGDD) Confirms Illegal Activities 

 

Our on the ground due diligence confirms our suspicions. Our on the ground team visited 

branches/offices in the city of Shanghai, city of Hangzhou, Zhejiang Province, and the city of Nanjing, 

Jiangsu Province. Remember, these are offices in jurisdictions where Morinda does not have registered 

service locations and is not allowed to conduct direct selling businesses and sell products in any manner.  

 

During the investigation, except for one office in city of Shanghai that appeared to be occupied by 

another company other than Morinda or Tahitian Noni Beverage (China) Co., Ltd., the rest of the 

offices/branches our on the ground team visited seem to be in operation during normal business hours 

in China.  

 

Furthermore, our on the ground team was told by sales people in one of the branches in city of Shanghai 

that people interested in the products could place orders at that branch and they needed to fill out their 

personal information and mailing addresses so that products could be delivered to the buyers. In 
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another branch during the visit, our on the ground team was told that an order could be placed online. 

All these branches/offices that our on the ground team visited are not within the list of the service 

locations that are registered on the Chinese Ministry of CommerceΩǎ direct-selling industry management 

website. Thus, we believe that this is in clear violation to the direct-selling rules in China. Below are 

some of pictures at each of the branches/offices we visited. 

 

 

1. Tahitian Noni Beverage (China) Co., Ltd Shanghai Jing'an Branch (void of license) 

Address: Nanjing West Rd. No.819, Room 1009-1011, Jing'an District, City of Shanghai, China 
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2. Tahitian Noni Beverage (China) Co., Ltd Shanghai Branch (void of license) 

Address: Tibet Middle Rd. No.18, 12th Floor, Room 1403-1405, Huangpu District, City of Shanghai, China 

 

  

  
 

 

3. Tahitian Noni Beverage (China) Co., Ltd Shanghai Office  

Address: Zhaojia Bang Rd. No.789, 12th Floor, Room A, City of Shanghai, China 
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It is found that this address was actually occupied by a biotech company called Fuent Biotechnology 

(Shanghai) Co., Ltd. 
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4. Tahitian Noni Beverage (China) Co., Ltd Jiangsu Branch (void of license) 

Address: Changjiang Rd. No.188, 15th Floor, Room D, Xuanwu District, City of Nanjing, Jiangsu Province, 

China 

 

  
 

 

5. Tahitian Noni Beverage (China) Co., Ltd Zhejiang Branch (void of license) 

Address: Zhaohui Rd. No.203, Room 1001&1002, Xiacheng District, City of Hangzhou, Zhejiang Province 

 


