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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. Following publication of any research, we intend to continue transacting in the securities covered
herein, and we may be long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions, or opinions.
Research is not investment advice nor a recommendation or solicitation to buy securities. To the best of our ability and belief, all
information contained herein is accurate and reliable, and has been obtained from public sources we believe to be accurate and reliable,
and who are not insiders or connected persons of the securities covered herein or who may otherwise owe any fiduciary duty or duty of
confidentiality to the issuer. However, such information is presented “as is,” without warranty of any kind – whether express or implied.
Culper makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard
to the results to be obtained from its use. Research may contain forward-looking statements, estimates, projections, and opinions with
respect to among other things, certain accounting, legal, and regulatory issues the issuer faces and the potential impact of those issues on
its future business, financial condition and results of operations, as well as more generally, the issuer’s anticipated operating performance,
access to capital markets, market conditions, assets and liabilities. Such statements, estimates, projections and opinions may prove to be
substantially inaccurate and are inherently subject to significant risks and uncertainties beyond Culper's control. All expressions of opinion
are subject to change without notice, and Culper does not undertake to update or supplement this report or any of the information
contained herein. You agree that the information on this website is copyrighted, and you therefore agree not to distribute this information
(whether the downloaded file, copies / images / reproductions, or the link to these files) in any manner other than by providing the following
link — http://www.culperresearch.com The failure of Culper to exercise or enforce any right or provision of these Terms of Service shall
not constitute a waiver of this right or provision. If any provision of these Terms of Service is found by a court of competent jurisdiction to
be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as reflected in the provision
and rule that the other provisions of these Terms of Service remain in full force and effect, in particular as to this governing law and
jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related
to use of this website or the material herein must be filed within one (1) year after such claim or cause of action arose or be forever barred.
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SOS Ltd (SOS): Further Evidence of Fraud via Undisclosed Related Party Transactions
We published our original report on SOS Ltd (“SOS”, “the Company”) on February 26. SOS’s only official response
was a March 9 statement, which, as we noted on Twitter, altogether failed to deny the Company’s involvement
in supposed third-party entities, including HY International (“The Rig Supplier”) and FXK. Instead, it appears that
SOS preferred a sloppy cover-up, which attempted to clean up the digital footprint SOS left on FXK and HY. The
Company then claimed that its purchase of old used rigs (contrary to its initial claims to have purchased top-ofthe-line rigs) was structured through an offshore (i.e. U.S.) entity because “an important consideration for the
seller was to preserve the confidentiality of its identity.” However, SOS has left further evidence that directly ties
board member Wenbin Wu to HY International, suggesting that SOS’s supposed desire for “confidentiality” is
in fact a thinly-veiled excuse for fraud via an undisclosed related party transaction.
HY claims to have both a U.S. address and a China address. Our original report detailed how HY’s U.S. address is
shared with an SOS subsidiary and SOS’s law firm, suggesting SOS was directly involved in HY’s provenance. Of the
China office, HY claims to be located on the 13th floor, building A of Jiangsu Building, Futian District, Shenzhen City,
Guangdong Province. Note as well that HY previously claimed Claire Low was its CEO, and has since changed the
website to instead name Low as “Assistant to CEO”:

Hindenburg Research previously visited HY’s supposed address, yet instead found that the only company on the
13th floor was “Shenzhen Rongde Culture Media Group” as shown below:
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SAIC filings also indicate that Shenzhen Rongde Investment Company Ltd. is also located at the 13th floor and its
CEO, Executive Director, and legal representative is Wenbin Wu:

Who is Wenbin Wu? Well, he has been a member of SOS’s board since May 2020, and SOS doesn’t even bother
to cover up his involvement in the Shenzhen Rongde entities located at HY’s supposed address:

In sum, HY’s China address ties not to “the world’s largest mining machine matchmaker” as claimed by HY’s
website, but to one of SOS’s own board members, suggesting the Company has engaged in undisclosed related
party transactions.
The ICP number for HY’s Chinese website, www.yhtpm.com, is registered to Henan Yuhengtai Auction Co., Ltd.,
(“HY Auction”), a local auction house in Pingding City, Henan Province:
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We also find that SOS also has a subsidiary with an office in Pingding City, per SAIC filings for “SOS Henan
Information Technology Company Henan.” When we route from SOS’s Henan subsidiary to HY Auction, we find it
is a distance of just 5.3km or 10 stoplights:

Indeed, see that prior to our report, HY’s Chinese website www.yhtpm.com claimed to be “the world’s largest
mining machine matchmaker”:

However today, after our report, HY’s Chinese website no longer boldly claims that it is “the world’s largest mining
machine matchmaker.” Instead, it now again portrays a local auction house:
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In our view, this suggests that apparent related party entity HY has served its purpose in perpetrating SOS’s fraud
against U.S. investors. We continue to believe that SOS is lying to investors, and view the stock as worthless.
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