Abalance — Vietnam Sunergy Europe

Vietnam Sunergy Europe appears to be a forwarding operation based in Shanghai buying
completed products from its own competitors.

PLEASE READ IMPORTANT DISCLAIMER - PAGE 3

May 30, 2023 — Our research suggests that VSUN’s Europe entity, Vietham Sunergy Europe GmbH (VSUN Europe)
is likely operated entirely from Shanghai, China. The operations in Germany appear to be minimal and the
company may be reselling competitor’s products.

- VSUN Europe’s Managing Director Yubo Huo, lists his address as No. 455 Pengfeng Road, Songjiang
District, Shanghai (EBMH#TX 53 #8455). This appears to be a block of residential flats in Shanghai’s
suburban ring.

o We note that VSUN China is located at 665 North Songwei Road, Songjiang District (_E B

SIX#ATI1EEE665), roughly a half hour drive away.
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Figures 1 & 2 — 455 Pengfeng Road and route to 665 North Songwei Road — Baidu Maps

- Huo was the founder and sole shareholder of the company since its creation on June 21, 2017 until
November 8, 2017 when it was acquired by Vietnam Sunergy. Huo has remained as VSUN Europe’s
general manager since its creation.

Liste der Gesellschafter

der Vietnam Sunergy Europe GmbH i.Gr.
mit dem Sitz in Frankfurt am Main

Lfd. Nr. der Gesellschafter (Name, Vorname und Wohnort Nennbetrag eines jeden
Geschiftsanteile bzw. Firma und Sitz) Geschiftsanteils (in Euro)
1 Herr Yubo HOU , geboren am 27. Oktober 1989, wohnhaft Peng Feng 25.000,00

Str. 455-20-201, Da Gang Zhen, Song Jiang Qu, Shang Hai, China

Stammbkapital gesamt: 25.000,00

Frankfurt am Maj

den 21, Juni 2017

DurcH:Yubo Hou
Titel: Geschiéftsfithrer

Figure 3 — VSUN Europe shareholder list dated June 21, 2017

- VSUN Europe’s head office is at Sebastian-Kneipp-Strasse 41, Frankfurt am Main, Germany 60439, a
virtual office rental space®.

1 https://www.workthere.com/en-gh/spaces/frankfurt-sebastian-kneipp-strasse-41/
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- We were only able to find two social media profiles of VSUN Europe staff, both of which state their

location as Songjiang district, Shanghai.
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Figures 4 & 5 — VSUN Europe GmbH staff social media

- Strangely VSUN Europe appears as a debtor in Anhui Chaolong Photoelectric Technology (Z##2[&
EBRH¥) Q3 2022 financials. Anhui Chaolong mostly produces solar modules, so we question whether

VSUN Europe is selling another company’s Chinese-made solar modules in Europe?.
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RECOM AND CO LTD 26,608,606.80 39.77 | 133,043.03
NEXT ENERGY AND RESOURCES CO LTD 19,773,065.82 29.55 |  98,865.33
VIETNAM SUNERGY EUROPE GMBH 10.402,697.32 1555 | 52.013.49
RAGHE Graily a7 R 2 4,.924.029.67 736 24.620.15
W58 p R AT B2 ) 2.911.639.58 435 14,558.20
il 64,620,039.19 96.58 | 323,100.20

Figure 6 — Anhui Chaolong Q3 2022 filing

2 http://file.finance.sina.com.cn/211.154.219.97:9494/MRGG/CNSESZ STOCK/2022/2022-11/2022-11-26/8689932.PDF
Viceroy Research Group 2 viceroyresearch.org



http://file.finance.sina.com.cn/211.154.219.97:9494/MRGG/CNSESZ_STOCK/2022/2022-11/2022-11-26/8689932.PDF

Attention: Whistleblowers

Viceroy encourage any parties with information pertaining to misconduct within Abalance Corporation, its affiliates, or any
other entity to file a report with the appropriate regulatory body.

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible,
Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest
in order to protect the identities of whistleblowers.

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.

About Viceroy

Viceroy Research are an investigative financial research group. As global markets become increasingly opaque and complex
—and traditional gatekeepers and safeguards often compromised — investors and shareholders are at greater risk than ever
of being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction
and encourage greater management accountability through transparency in reporting and disclosure by public companies
and overall improve the quality of global capital markets.

Important Disclaimer — Please read before continuing

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements
made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research,
information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are
subject to change without notice, and we do not undertake to update or supplement any reports or any of the information,
analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we
research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum.
You can access any information or evidence cited in this report or that we relied on to write this report from information in
the public domain.

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. We have a good-faith belief in
everything we write; however, all such information is presented "as is," without warranty of any kind — whether express or
implied.

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think
critically about our opinions and do your own research and analysis before making any investment decisions. We are not
registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to
do your own research and due diligence before making any investment decision with respect to securities discussed herein,
and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information,
analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing
of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a
recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits
or otherwise of any particular investment or investment strategy.

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and
educational purposes only and are not indicative of the historical or future performance or the chances of success of any
particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a
direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock)
and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an
indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation.
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