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We Believe SharkNinja, Inc (NYSE: SN) is a 

China Hustle Based on Rampant Looting 

and Conflicts of Interest with the Chinese 

Chairman 

By GRIZZLY RESEARCH , November 21, 2024 

  

• SharkNinja Inc (NYSE:SN) is a brand-name household appliance company. Our 

research indicates that SN's Chinese Chairman and controlling shareholder, 

Xuning Wang, is taking advantage of the company to the detriment of public 

shareholders.  

• Our research findings highlight that SN is engaged in some of the worst practices 

of old-school China hustle stocks, namely: 

o Secretly transferring critical assets to an entity controlled by insiders for a 

nominal consideration 

o Aggressively overleveraging the company before taking it public to pay 

special dividends to controlling shareholder 

o Aggressive selling after SN went public by key stakeholders 

o Seemingly undisclosed related party in the same line of business as SN 

o Nepotism 

• SharkNinja has sold a key subsidiary that according to our research holds the 

rights to important online storefronts on JD.com and Alibaba's platform Tmall to 

its Chairman for only nominal consideration.  

• The company aggressively increased its debt before going public by over $300m. 

At the same time, SharkNinja's Chairman raided its balance sheet by transferring 

over $600m through special dividends and related-party loans.  

• SAIC shows that SharkNinja shares an address with an undisclosed related party 

that SN's Chairman, Xuning Wang, controls and apparently in a similar business. 

The presence of such an undisclosed related party is, at best, bad corporate 

governance and, at worst, hints at financial manipulation and/or insider 

enrichment, as profits and costs can be easily transferred between public and 

private companies.  

https://grizzlyreports.com/author/grizzly-research/


 

 

 

S h a r k N i n j a ,  I n c .     

2 1  N o v e m b e r  2 0 2 4   P a g e  2 | 14  

• Our findings make us worry about SN's over $3 billion purchases from its related 

parties from 2021 to 2023. Similarly, there was a big increase in supplier 

purchases from another company that SN's Chairman controls, Joyoung. Joyoung 

is a struggling China A-share listed company. We are afraid that SN public 

shareholders will get disadvantageous terms as the interests of SN and insiders 

directly conflict.  

• It appears there is also nepotism going on at the company, as SN has recently 

appointed the 28-year-old son of the controlling shareholder Xuning Wang to the 

board of directors. 

• SN is trading at a premium valuation, with a price-to-sales ratio of 2.7 and a price-

to-earnings ratio of 37.9 based on the company's trailing twelve months. 

Investors seem largely unaware of SN's corporate governance issues.  

• The incoming Trump administration increases the risk of tariffs disrupting the 

business. SN currently depends on tariff exemptions for certain of its products, 

and Donald Trump has announced that he will take a tough stance on Chinese 

imports. 

• In summary, we believe SharkNinja is a showcase for a China Hustle. While the 

products are real, SN shareholders need to ask themselves if they are 

comfortable being at the mercy of a Chinese Chairman who has direct conflicting 

interests. 
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IMPORTANT LEGAL DISCLAIMER 

THIS REPORT AND ALL STATEMENTS CONTAINED HEREIN ARE THE OPINIONS OF GRIZZLY 

RESEARCH LLC AND ARE NOT STATEMENTS OF FACT. 

Reports are based on generally available information, field research, inferences and deductions 

through Grizzly Research LLC’s due diligence and analytical process. 

Our opinions are held in good faith, and we have based them upon publicly available facts and 

evidence collected and analyzed including our understanding of representations made by the 

management of the companies we analyze, all of which we set out in our research reports to 

support our opinions, all of which we set out herein. HOWEVER, THEY REMAIN OUR OPINIONS 

AND BELIEFS ONLY. 

We conducted research and analysis based on public information in a manner that any person 

could have done if they had been interested in doing so. You can publicly access any piece of 

evidence cited in this report or that we relied on to write this report. 

Grizzly Research LLC 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. 

We are entitled to our opinions and to the right to express such opinions in a public forum. We 

believe that the publication of our opinions and the underlying facts about the public companies 

we research is in the public interest, and that publication is justified due to the fact that public 

investors and the market are connected in a common interest in the true value and share price of 

the public companies we research. All expressions of opinion are subject to change without 

notice, Grizzly Research LLC does not undertake a duty to update or supplement this report or 

any of the information contained herein. 

Recipients of the research report are professional investors who are expected to make their own 

judgment as to any reliance that they place on the research report. You represent that you have 

sufficient investment sophistication to critically assess the information, analysis and opinion on 

this website. 

You further agree that you will not communicate the contents of reports and other materials on 

this site to any other person unless that person has agreed to be bound by these Terms of Use. If 

you access this website, download or receive the contents of reports or other materials on this 

website on your own behalf, you agree to and shall be bound by these Terms of Use. If you 

access our website, download or receive the contents of reports or other materials on this 

website as an agent for any other person, you are binding your principal to these same Terms of 

Use. 

As of the publication date of GRIZZLY RESEARCH LLC’S  report, Certain GRIZZLY RESEARCH LLC 

Associated Persons (AS DEFINED HEREUNDER) (along with or through its members, partners, affiliates, 

employees, and/or consultants), clients, and investors, and/or their clients and investors have a short 

position in the securities of a Covered Issuer (and options, swaps, and other derivatives related to these 

securities), and therefore will realize significant gains in the event that the prices of a Covered Issuer’s 

securities decline. GRIZZLY RESEARCH LLC and GRIZZLY RESEARCH LLC Associated Persons are likely to 

continue to transact in Covered Issuers’ securities for an indefinite period after an initial report on a 

Covered Issuer, and such position(s) may be long, short, or neutral at any time hereafter regardless of 
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their initial position(s) and views as stated in GRIZZLY RESEARCH LLC’S research. One or more GRIZZLY 

RESEARCH LLC associated Persons have provided GRIZZLY RESEARCH LLC with publicly available 

information that GRIZZLY RESEARCH LLC has included in this report, following GRIZZLY RESEARCH LLC’S 

independent due diligence. YOU SHOULD DO YOUR OWN RESEARCH AND DUE DILIGENCE BEFORE 

MAKING ANY INVESTMENT DECISION WITH RESPECT TO THE SECURITIES COVERED HEREIN. THE 

OPINIONS EXPRESSED IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE 

CONSTRUED AS INVESTMENT ADVICE OR ANY RECOMMENDATION OF ANY KIND. 

FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE 

SECURITIES COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME 

HEREAFTER REGARDLESS OF OUR INITIAL OPINION. 

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 stock covered herein or who may otherwise owe any 

fiduciary duty or duty of confidentiality to the issuer. Note that researched companies and 

insiders, agents, and legal representatives of researched companies and other entities 

mentioned herein may be in possession of material non-public information that may be relevant 

to the matters discussed herein. Do not presume that any person or company mentioned herein 

has reviewed our report prior to its publication. 

This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be 

offered or sold to any person, in any jurisdiction in which such offer would be unlawful under the 

securities laws of such jurisdiction. 

By downloading and opening this report you knowingly and independently agree: (i) that any 

dispute arising from your use of this report or viewing the material herein shall be governed by 

the laws of the State of [New York], without regard to any conflict of law provisions; (ii) to submit 

to the personal and exclusive jurisdiction of the superior courts located within the State of [New 

York] and waive your right to any other jurisdiction or applicable law, given that Grizzly Research 

LLC is a Delaware limited liability company; and (iii) 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. The failure of Grizzly Research LLC to exercise or enforce any right or provision of 

this disclaimer shall not constitute a waiver of this right or provision. If any provision of this 

disclaimer 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 rejected in the 

provision and rule that the other provisions of this disclaimer remain in full force and effect, in 

particular as to this governing law and jurisdiction provision. You agree that the information on 

this website is copyrighted, and you therefore agree not to distribute this information (whether 

the downloaded _le, copies / images / reproductions, or the link to these _les) in any manner 

other than by providing the following link: https://GRIZZLYREPORTS.COM . If you have obtained 

research published by Grizzly Research LLC in any manner other than by download from that 

link, you may not read such research without going to that link and agreeing to the Terms of Use 

on the Grizzly Research LLC designated website. 

“Grizzly Research LLC Associated Person” is defined as:  Grizzly Research LLC and its affiliates and 

related parties, including, but not limited to, any principals, officers, directors, employees, members, 

clients, investors, consultants, and agents.  

Please find our most recent disclaimer under https://GRIZZLYREPORTS.COM 

 

https://grizzlyreports.com/
https://grizzlyreports.com/
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Background 
SharkNinja, Inc. (NYSE: SN) has a convoluted corporate history culminating in its recent 

New York Stock Exchange listing. The origins of this home appliance company date back 

to the 90s. Fast forward to 2017, the company became part of Chinese JS Global Lifestyle 

Company Limited (Hong Kong Stock Exchange: 1691.HK). The company was called 

SharkNinja Global SPV, Ltd. at this point. 

On May 17, 2023, SharkNinja, Inc. was established to facilitate its NYSE listing and to 

assume the operations of SharkNinja Global SPV, Ltd. Following a strategic restructuring, 

JS Global contributed all outstanding SharkNinja Global SPV, Ltd. shares to SharkNinja, 

Inc. in exchange for shares of the newly formed entity. Subsequently, SharkNinja, Inc. 

began trading on the NYSE under the ticker symbol "SN" on July 31, 2023. According to 

the company’s disclosure, the relationship between its controller Xuning Wang, JS Global, 

and SharkNinja Inc. before and after the separation is shown below.  

 

 

https://www.sec.gov/Archives/edgar/data/1957132/000110465923086615/tm2232060-15_424b3.htm
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Source: Yahoo Finance 

As a global product design and technology company, SharkNinja focuses on creating 

innovative lifestyle products, primarily in cleaning, cooking, beverage, and food 

preparation appliances. It operates under the well-known brands "Shark" and "Ninja.”  

 
Source: Company’s August 2024 Investor Presentation 

Investors attach a premium valuation as the company has a P/S ratio of 2.7 and a P/E 

ratio of 37.9 based on the trailing twelve-month numbers. We, on the other hand, come 

to a very different conclusion that SharkNinja is a very low-quality company with a ton of 
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governance issues and a dishonest Chairman and controlling shareholder, Xuning Wang, 

who is looting the company to the detriment of public shareholders.  

SharkNinja reminds us of a company that we published a bearish report on before, and 

that company is Playtika Holding Corp. (NASDAQ: PLTK) (report link). The table below 

summaries the similarity of these two situations.   

SN reminds us in many ways of some of the worst Chinese companies that we accused 

in the past of fraudulent behavior.  

 

Our Research Shows the Chairman Secretly Stole Key 

Assets  
According to SharkNinja’s disclosure, the company had an equity investment in 

a joint venture called SharkNinja (China) Technology Co.  In July 2022, 

SharkNinja transferred its investment in SharkNinja (China) to an entity 

controlled by JS Global. The investment was transferred for a nominal 

consideration, according to SN’s own disclosure.  

Joint Venture 

…… 

In July 2022, the Company transferred its equity method investment in SharkNinja (China) 

Technology Co. Ltd to an entity controlled by JS Global. Such investment had a carrying 

amount of zero and was transferred for nominal consideration. 

- Prospectus, page F-10 

According to Qichacha, a database for Chinese private and public companies, 

SharkNinja (China) Technology’s legal representative is Run Han. Based on our 

research, Run Han is Joyoung’s Vice Chairwoman and is also JS Global’s CFO and 

Director.  

 
Playtika 

Holding Corp. 

Hebron 
Technology 

Co Ltd 

Peak Fintech 
Group Inc. 

SharkNinja, 
Inc. 

Theft of Assets    X X 

Stripping  Public Company of Cash X X X X 

Aggressive Insider Selling X X X X 

Undisclosed Related Parties  X  X 

Return Since Publication -50% -63% -99%  

https://grizzlyreports.com/we-believe-playtika-holding-corp-nasdaq-pltk-is-another-piggy-bank-for-chinese-insiders-that-was-recklessly-dumped-on-public-investors/
https://www.sec.gov/Archives/edgar/data/1957132/000110465923075553/tm2232060-7_f1.htm
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Currently SharkNinja (China) Technology is 100% owned by Joyoung, the A-Share listed 

company that is also controlled by Xuning Wang. 

  

Before June 29, 2022, SharkNinja, via its subsidiary SharkNinja (Hong Kong) Company 

Limited, owned 49% of SharkNinja (China) Technology. Subsequently, SharkNinja exited 

as a shareholder and Joyoung has been owning 100% of SharkNinja (China) Technology 

since.  

 
Source: Qichacha 

According to Qichacha, SharkNinja (China) Technology has two registered websites (link 

1 and link 2) and it has two online stores on e-commerce platforms JD.com (link 3) and T-

mall (one of Alibaba’s main e-commerce platforms) (link 4). We also found that these 

storefronts are the only official-looking SharkNinja storefronts on JD.com and T-mall. SN 

does not even own these storefronts anymore.  

For the case of T-mall, we find further clear corroboration of SharkNinja (China) 

Technology being the legal entity behind the storefront rather than any SN-related entity 

by investigating the website’s source code. The Mandarin legal denotation “尚科宁家（中

国）科技有限公司“ for SharkNinja (China) Technology is mentioned several times as the 

product’s maker on T-malls website taobao.com, but none of the legal names of SN or 

its subsidiaries are mentioned. 

https://shake.tmall.com/shop/view_shop.htm?tracelog=twddp&user_number_id=2206634500233
https://shake.tmall.com/shop/view_shop.htm?tracelog=twddp&user_number_id=2206634500233
http://www.sharkclean.com.cn/
https://mall.jd.com/index-12260628.html
https://shop391550329.world.taobao.com/
https://www.google.com/search?q=%22%E5%B0%9A%E7%A7%91%E5%AE%81%E5%AE%B6%EF%BC%88%E4%B8%AD%E5%9B%BD%EF%BC%89%E7%A7%91%E6%8A%80%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8%22%2C+site%3Ataobao.com&sca_esv=52b786e3c32e91aa&rlz=1C1VDKB_deDE993DE993&sxsrf=ADLYWII2y4gv4XTqHJosYmucufNMJY904A%3A1732011162305&ei=mmQ8Z8CZEsHwi-gPh4yjqQM&ved=0ahUKEwjAzs2wlOiJAxVB-AIHHQfGKDUQ4dUDCA8&uact=5&oq=%22%E5%B0%9A%E7%A7%91%E5%AE%81%E5%AE%B6%EF%BC%88%E4%B8%AD%E5%9B%BD%EF%BC%89%E7%A7%91%E6%8A%80%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8%22%2C+site%3Ataobao.com&gs_lp=Egxnd3Mtd2l6LXNlcnAiPSLlsJrnp5HlroHlrrbvvIjkuK3lm73vvInnp5HmioDmnInpmZDlhazlj7giLCBzaXRlOnRhb2Jhby5jb21Iq0BQwQZY3z1wAXgAkAEAmAFJoAHYAaoBATO4AQPIAQD4AQL4AQGYAgGgAgXCAgoQIxiwAxgnGK4CwgILEAAYgAQYsAMYogTCAgsQABiwAxiiBBiJBZgDAIgGAZAGBpIHATGgB80C&sclient=gws-wiz-serp
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SharkNinja (China) Technology mainly sells Shark-branded home appliance products 

such as mops and vacuums. The picture below is from one of its websites.  

 
Source: https://www.sharkclean.com.cn/ 

Joyoung disclosed SharkNinja (China) Technology’s certain financial data in its 2021 

annual report and 2022 half-year report. We estimate the trailing twelve months' 

revenues as of 1H 2022 for SharkNinja (China) Technology to be around $9 million. 

Applying the current Price to Sales that SN is trading at we estimate the part of value 

that SN shareholder lost to be roughly $12 million.  Based on our research, we strongly 

believe that 49% of SharkNinja (China) Technology should not be sold for only a nominal 

consideration.  

More importantly, SN shareholders are under the impression that they own the whole 

SharkNinja group. It appears that the Chinese Chairman has already secretly moved 

assets out of SN shareholders' control. 

We believe the fact that SN transferred its interest in such an asset for only a nominal 

consideration to the entity controlled by its chairman shows fraudulent intent. We see 

this as an example of Chinese nationals wanting to cash out their businesses to US 

shareholders, while still staying in control of the key assets.  

The Controlling Shareholder Seems to Use SharkNinja as 

a Piggy Bank 
SharkNinja’s controlling shareholder and chairman, Xuning Wang, received 

significant amounts of cash in the form of dividends and related party loans 

before SharkNinja went public. SharkNinja also took on additional debt to pay 

out as much money as possible to Xuning Wang.   

According to SharkNinja’s disclosure, from 2021 to 2023, right before 

SharkNinja went public, SharkNinja transferred $665 million to the controlling 

shareholder JS Global, mainly in the form of special dividends.   

Loans, Contributions and Dividends 

On March 18, 2021, we declared and paid a special cash dividend of $42.0 million to JS Global. On May 

26, 2022, we declared and paid a special cash dividend of $83.5 million to JS Global. On May 26, 2022, we 

also entered into a loan agreement and transferred a total of $49.3 million to JS Global in 2022, on which 

$0.8 million of interest had accrued through December 31, 2022. On February 15, 2023, we declared and 

paid a special cash dividend of $15.5 million to JS Global. On February 27, 2023, we declared and paid a 

https://www.sharkclean.com.cn/
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special dividend of $94.9 million to JS Global, which consisted of a cash dividend of $44.5 million and 

amounts receivable of $50.4 million under an intercompany note in satisfaction of such note. We also 

paid $5.0 million of withholding taxes associated with that dividend. In connection with the separation, 

we declared and paid a special cash dividend of $375.0 million to JS Global for the repayment by JS 

Global of its portion of the outstanding debt under the Facilities Agreement. 

- 2023 Annual Report, page 90 

During the same period, SharkNinja’s total debt increased from $485.3 million 

as of December 31, 2021 (with shareholder equity of $1.76 billion), to $799.6 

million at the end of 2023 (with shareholder equity of $1.48 billion). The 

company’s debt-to-equity ratio increased from 0.275 in 2021 to 0.54 in 2023, an 

almost 100% increase in this ratio.  

We find it worrisome that SharkNinja decided to take on additional debt before 

going public. Even more worrisome, management chose to pay out the raised 

capital and available cash on the balance sheet to chairman Xuning Wang 

rather than invest in the business operations.  

The Controlling Shareholder Has been Continuously 

Selling SharkNinja Shares  
On top of the special dividends, and other related party transactions, it comes 

as no surprise that Xuning Wang has been consistently selling shares after 

SharkNinja went public. Wang has sold 9.59 million shares for nearly $569.5 

million, accounting for 6.85% of the total outstanding shares of SharkNinja since 

the go public. 

The first sale was months after the company went public in early December 

2023. Wang registered and sold 3.2 million shares, netting him over $145 

million dollars. 

 

Only two months after cashing out on $145 million dollars, Wang registered and 

sold more shares. On March 19th, 2024, SN filed a prospectus for Wang to sell 

4,691,899 shares, netting him $262,605,587. 

https://www.sec.gov/Archives/edgar/data/1957132/000110465923123973/tm2331227-7_424b4.htm
https://www.sec.gov/Archives/edgar/data/1957132/000110465924037370/tm247769-8_424b4.htm
https://www.sec.gov/Archives/edgar/data/1957132/000110465924037370/tm247769-8_424b4.htm
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The most recent sale came in the form of a filled 144, where Wang sold an 

additional 1.7 million shares for proceeds of 161,789,000.  

Xuning Wang isn’t the only insider that is actively selling. Mark Barrocas is the 

company’s CEO. Through October alone, he has sold 100,000 shares for total 

proceeds of $11 million and now only owns 1.7 million share or 1.25% of the 

company.  

 
Source: Finviz 

Suspicious Undisclosed Related Party 
SharkNinja discloses three China Mainland based subsidiaries and one of the 

subsidiaries is called Shenzhen SharkNinja Technology Co., Ltd. (深圳尚科宁家科技有限公

司).  

 

 
Source: Qichacha 

https://www.sec.gov/Archives/edgar/data/1957132/000195824424003984/xsl144X01/primary_doc.xml
https://ir.sharkninja.com/governance/board-of-directors/person-details/default.aspx?ItemId=c803fc4c-17d3-4377-b87b-7391d42ba574
https://finviz.com/quote.ashx?t=SN&p=d
https://www.sec.gov/Archives/edgar/data/1957132/000110465923122960/tm2331227d4_ex21-1.htm
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According to Qichacha, there is another company called Shenzhen Jiushang Small Home 

Appliances Co., Ltd. (深圳九尚小家电有限公司) that has the same registration address as 

Shenzhen SharkNinja Technology Co., Ltd. Shenzhen Jiushang was established on May 

23, 2023, and its legal representative is Run Han. As mentioned before, Run Han is 

Joyoung’s Vice Chairwoman and is also JS Global’s CFO and Director.  

 
Source: Qichacha 

Our due diligence team contacted Shenzhen Jiushang. To our surprise, we were told that 

Shenzhen Jiushang sells small home appliance products and concentrates on overseas 

sales rather than domestic commerce in China. This surprised us because, according to 

JS Global’s disclosure, Shenzhen Jiushang’s principal activities are “Procurement and office 

support service.” We were not able to get a clear answer on the relationship between 

Shenzhen Jiushang and Joyoung. 

The presence of undisclosed related parties who seem to be secretly involved in the 

same line of business is a big red flag.  

We Believe the Related Party Transactions between 

SharkNinja, JS Global, and Joyoung Might not be in the 

Best Interest of SharkNinja Shareholders 
According to the SharkNinja’s disclosure, SharkNinja purchased $1.36 billion, 

$1.41 billion, and $1.04 billion in goods and services from JS Global in 2021, 

2022, and 2023, respectively.  

The following is a summary of the related party transactions associated with JS Global: 

Related party revenue in USD’000 2023 2022 2021 

Sale of goods 1,264  1,451  12,107  

Royalty income 1,869  —  —  

    

Related party expense/(income) in USD’000 2023 2022 2021 

Cost of sales - purchases of goods and services, net 1,037,844  1,413,098  1,358,827  

Research and development services, net 3,004  3,561  4,030  

General and administrative -1,250 —  —  

Source: 2023 Annual Report 
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SharkNinja has paid a total of $3.8 billion to JS Global for goods and services from 2021 

to 2023. The total cost of sales of SharkNinja from 2021 to 2023 was $6.94 billion. 

Almost 55% of the overall cost of sales went to JS Global within these 3 years. 

Additionally, starting in 2023, SharkNinja also started to pay large sums of money to 

Joyoung, which is also controlled by Xuning Wang.  

In addition, we have historically been, and continue to be, party to certain supplier 

agreements with entities that are wholly owned by Joyoung. For the years ended December 31, 

2023, 2022 and 2021, we paid $148.1 million, $0 and $46.5 thousand, respectively, to these 

entities for finished goods inventory.  

- 2023 annual report, page 92 

Joyoung’s business has been under pressure in the past few years mainly due to intense 

competition in the small household appliance industry and consumer sensitivity to price. 

Additionally, Joyoung’s stock performance in the A share market endured a continuous 

decline after it reached a high during the pandemic period in 2020.  

 

Source: Yahoo Finance 

Given that our research reveals rampant abuse by SharkNinja’s chairman, we are 

especially worried that shareholders are getting disadvantageous terms in these 

excessive related-party dealings.  

Nepotism 
According to SharkNinja’s introduction, Tianhao Wang was appointed as a member of 

the board in July 2024. He is only 28 years old and the son of Chairman Xuning Wang.  

Barney Tianhao Wang has served as a member of our Board since July 2024. Mr. Wang has served as 

Senior National Account Manager, Sales at the Company since 2024, and previously served in a number 

https://ir.sharkninja.com/governance/board-of-directors/default.aspx
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of other positions in Strategic Sales and Analytics since joining the Company in 2020. Prior to joining 

SharkNinja, Mr. Wang served as an investment analyst at the Clocktower Group. Mr. Wang holds a 

Bachelor of Arts from Columbia University and Master of Science in Business from Babson College. Mr. 

Wang is the son of CJ Xuning Wang, the Chairperson of our Board. 

We do not believe that Barney Wang would be considered for this position if his father 

was not controlling the company. Barney seems utterly unqualified for a board position 

at a major public company. This is textbook nepotism. 

Tariff Risk That Cannot Be Ignored 
According to the media report, President-Elect Trump plans to install a blanket tariff of 

10% to 20% on all imports and 60% to 100% tariffs on goods imported from China. Since 

SharkNinja’s supply chain heavily relies on China, we believe that even if a portion of the 

planned tariffs were eventually imposed, SharkNinja’s margins could be heavily 

impacted.  

SharkNinja’s annual report states that the company benefits from exclusions to 25% 

tariffs on certain products imported from China, and “If these exclusions are not 

extended, we would face a substantial increase in costs. The expiration of these 

exclusions or additional tariff increases could require us to increase our prices, which 

could decrease consumer demand for our products.” In addition, the diversification of 

the supply chain into other countries outside of China might require more investment 

and expense, and it also takes time for the production in these different regions to meet 

the quality standard that the company desires.  

We believe the new administration’s tariff policy could create high uncertainty and 

potentially high costs for SharkNinja, who currently relies on tariff exemptions. 

Conclusion  
We believe SharkNinja is not what investors hope it to be and that, in fact, the 

controlling shareholder and Chairman Xuning Wang is taking advantage of the US 

investors. Unfortunately, the appeal of the underlying Shark and Ninja brands does not 

matter all that much once you realize the economic value is controlled by a Chinese 

national whose interests directly conflict with other SN shareholders. Other corporate 

governance issues, such as nepotism, fit into the picture. 

Based on our research, SharkNinja does not deserve a premium valuation north of $13 

billion in market capitalization. To the contrary, we are afraid that once Xuning Wang has 

cashed out his SharkNinja shares, the economics for SharkNinja will worsen 

substantially as SN is dependent on related parties whose economic interests directly 

conflict with SN. SN is also a company that could be one of the biggest losers from tariff 

policies that the new Trump administration might introduce.    

 

https://www.cnbc.com/2024/11/07/trumps-tariff-plan-how-tariffs-work-why-they-might-increase-prices.html
https://www.sec.gov/ix?doc=/Archives/edgar/data/1957132/000195713224000008/sharkninja-20231231.htm

